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October 29, 2021 

Board of Supervisors 
Ocala Preserve Community Development District 

Dear Board Members: 

The Board of Supervisors of the Ocala Preserve Community Development District will hold 
Multiple Public Hearings and a Regular Meeting on November 5, 2021 at 11:00 a.m., at The Club 
at Ocala Preserve, 4021 NW 53rd Ave Rd, Ocala, Florida 34482. The agenda is as follows: 

1. Call to Order/Roll Call 

2. Public Comments 

3. Public Hearing on Adoption of Fiscal Year 2020/2021 Budget 

 A. Affidavit of Publication 

 B. Consideration of Resolution 2022-01, Relating to the Annual Appropriations and 
Adopting the Budgets for the Fiscal Year Ending September 30, 2021; Authorizing 
Budget Amendments; and Providing an Effective Date 

4. Public Hearing on Adoption of Fiscal Year 2021/2022 Budget 

 A. Affidavit of Publication 

 B. Consideration of Resolution 2022-02, Relating to the Annual Appropriations and 
 Adopting the Budgets for the Fiscal Year Beginning October 1, 2021, and Ending 
 September 30, 2022; Authorizing Budget Amendments; and Providing an 
 Effective Date 

5. Public Hearing to Hear Public Comments and Objections to the Adoption of the Rules of 
Procedure, Pursuant to Sections 120.54 and 190.035, Florida Statutes  

 A. Affidavits of Publication 

 B. Consideration of Resolution 2022-03, Adopting Rules of Procedure; Providing a 
Severability Clause; and Providing an Effective Date 

6. Consideration of Responses to Request for Proposals (RFP) for Annual Audit Services 

A. Affidavit of Publication 

ATTENDEES: 
Please identify yourself each 
time you speak to facilitate 
accurate transcription of 
meeting minutes. 
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B. RFP Package 

C. Respondents 

I. Berger, Toombs, Elam, Gaines & Frank 

II. Carr, Riggs & Ingram, LLC 

III. Grau & Associates 

D. Auditor Evaluation Matrix/Ranking 

E. Award of Contract 

7. Consideration of Resolution 2022-04, Making Certain Findings; Waiving a Portion of Rule 
1.3(1), Rules of Procedure; Providing for Reasonable Notice of Board Meetings; 
Providing a Severability Clause; and Providing an Effective Date 

8. Consideration of Integra Realty Resources Southwest Florida Appraisal of Real Property 

9. Presentation of Special Assessment Methodology Reports  

 A. Master (for informational purposes) 

 B. First Supplemental 

10. Consideration of Resolution 2022-05, Delegating to the Chairman of The Board of 
Supervisors of Ocala Preserve Community Development District (the "District") the 
Authority to Approve the Sale, Issuance and Terms of Sale of Ocala Preserve Community 
Development District Capital Improvement Revenue Bonds, Series 2021, as a Single 
Series of Bonds Under the Master Trust Indenture (the "Series 2021 Bonds") in Order to 
Finance the 2021 Project; Establishing the Parameters for the Principal Amounts, 
Interest Rates, Maturity Dates, Redemption Provisions and Other Details Thereof; 
Approving the Form of and Authorizing the Chairman to Accept the Bond Purchase 
Agreement for the Series 2021 Bonds; Approving a Negotiated Sale of the Series 2021 
Bonds to the Underwriter; Approving the Forms of the Master Trust Indenture and First 
Supplemental Trust Indenture and Authorizing the Execution and Delivery Thereof by 
Certain Officers of the District; Appointing a Trustee, Paying Agent and Bond Registrar 
for the Series 2021 Bonds; Approving the Form of The Series 2021 Bonds; Approving the 
Form of and Authorizing the Use of the Preliminary Limited Offering Memorandum and 
Limited Offering Memorandum Relating to the Series 2021 Bonds; Approving the Form 
of the Continuing Disclosure Agreement Relating to the Series 2021 Bonds; Authorizing 
Certain Officers of the District to Take All Actions Required and to Execute and Deliver 
All Documents, Instruments and Certificates Necessary in Connection with the Issuance, 
Sale and Delivery of the Series 2021 Bonds; Authorizing the Vice Chairman and Assistant  
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 Secretaries to Act in the Stead of the Chairman or the Secretary, as the Case May Be; 
Specifying the Application of the Proceeds of the Series 2021 Bonds; Authorizing Certain 
Officers of the District to Take All Actions and Enter Into All Agreements Required in 
Connection with the Acquisition and Construction of the 2021 Project; and Providing an 
Effective Date 

11. Consideration of Response from Waldrop Engineering, LLC to Request for Qualifications 
(RFQ) for Engineering Services 

12. Update: Stormwater Reporting Requirements 

13. Acceptance of Unaudited Financial Statements as of September 30, 2021 

14. Approval of Minutes 

 A. August 30, 2021 Landowners’ Meeting 

 B. August 30, 2021 Public Hearings and Regular Meeting 

15. Staff Reports 

 A. District Counsel: KE Law Group, PLLC 

 B. District Engineer (Interim): Waldrop Engineering 

 C. District Manager: Wrathell, Hunt and Associates, LLC 

• NEXT MEETING DATE: December 3, 2021 at 11:00 A.M.  

o QUORUM CHECK 

CHRISTIAN COTTER  IN PERSON   PHONE  NO 

MARY MOULTON  IN PERSON  PHONE  NO 

TY VINCENT  IN PERSON  PHONE  NO 

MARK ROSCOE  IN PERSON  PHONE  NO 

RYAN ZOOK  IN PERSON   PHONE  NO 

16. Board Members’ Comments/Requests 

17. Public Comments 

18. Adjournment 



Board of Supervisors 
Ocala Preserve Community Development District 
November 5, 2021 Public Hearings and Regular Meeting Agenda 
Page 4  

If you should have any questions or concerns, please do not hesitate to contact me directly at 
(561) 719-8675 or Kristen Suit at (410) 207-1802. 

Sincerely, 

Craig Wrathell 
District Manager 

FOR BOARD MEMBERS AND STAFF TO ATTEND BY TELEPHONE 
CALL-IN NUMBER: 1-888-354-0094 

PARTICIPANT PASSCODE: 413 553 5047 
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LOCALiQ 
PO Box 631244 Cincinnati, OH 45263-1244The Gainesvil le Sun I The Ledger 

Daily Commercial I Ocala StarBanner 
News Chief I Herald-Tribune 

PROOF OF PUBLICATION 

daphne gillyard 
Ocala Preserve CDD 
2300 Glades RD# 41 OW 
Boca Raton FL 33431-8556 

STATE OF FLORIDA, COUNTY OF MARION 

The Star Banner, a newspaper printed and published in the city of 
Ocala, and of general circulation in the County of Marion, State of 
Florida, and personal knowledge of the facts herein state and that 
the notice hereto annexed was Published in said newspapers in 
the issue dated: 

10/18/2021 , 10/25/2021 

and that the fees charged are legal. 
Sworn to and subscribed before on 10/25/2021 

My commision expires 

Publication Cost: $329.96 

Order No: 6415330 # of Copies: 
Customer No: 585865 1 
PO#: 

THIS IS NOT AN INVOICE! 
Please do not use thisji,rmji,r payment remittance. 

f- sARAHW BE RTELSEN.-yl· 
I Notary Pub l ic .

i \Stc11:c of Wisconsin 
~~~J;t~~~c:.;.~;.1:,~:;nr-t.9_,_,;_ ;:i 

OCALA PRESERVE COMMUNITY 
DEVELOPMENT DISTRICT 

NOTICE OF PUBLIC HEARINGS 
TO CONSIDER THE ADOPTION 
OF THE FISCAL YEAR 2020/2021 
AND 2021/2022 BUDGETS; AND 
NOTICE OF REGULAR BOARD 
OF SUPERVISORS' MEETING. 

The Board of Supervisors ("Board") 
of the Ocala Preserve Community 
Development District ("District") 
will hold public hearings on Novem
ber 5, 2021 at l l :00 a.m., at The Club 
at Ocala Preserve, 4021 NW 53rd 
Ave Rd., Ocala, FL 34482 for the 
purpose of hearing comments and 
obiections on the adoption of the 
proposed budgets ("Proposed 
Budgets") of the District for the 
fiscal yea r beginning June 16, 2021 
and ending September 30, 2021 
("Fiscal Year 2020/2021") and for the 
fiscal year beginning October 1, 2021 
and ending September 30, 2022 
("Fiscal Year 2021/2022"). A regular 
board meeting of the District w ill 
also be held at that time w here the 
Board may consider any other busi
ness that may properly come before 
it. A copy of the agenda and 
Propased Budgets may be obtained 
at the offices of the District 
Manager, 2300 Glades Road, Suite 
410W, Boca Raton, Florida 33431, 
(877) 276-0889 ("District Manager's 
Office"}, during normal business 
hours. 
The public hearings and meeting are 
open to the public and will be 
conducted in accordance w ith the 
provisions of Florida law. The public 
hearings and meeting may be 
continued to a date, time, and place 
to be spec ified on the record at the 
m eeting . There may be occasions 
when Board Supervisors or District 
Staff may participate by speaker 
telephone. 
Any person requiring spec ial accom
modations at this meeting because 
of a disability or physical impair
ment should contact the District 
Manager's Office at least forty-eight 
(48) hours prior to the meeting. If 
you are hearing or speech impaired, 
p lease contact the Florida Relay 
Service by dialing 7-1-1, or 1-800-955-
8771 (TTY) / l-800-955-8770 (Voice), 
for aid in contacting the District 
Manager's Office. 
Each person who decides to appeal 
any decision made by the Board 
w ith respect to any matter consid
ered at the public hearings or meet
ing is advised that person w ill need 
a record of proceedings and that 
accordingl y, the per son may need to 
ensure that a verbatim record of the 
proceedings is made, including the 
test imony and evidence upon which 
such appeal is to be based. 
Di strict Manager 
Oct 18, 25, 2021 No. 6415330 

Page 1 of 1 
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RESOLUTION 2022-01 
 

THE ANNUAL APPROPRIATION RESOLUTION OF THE OCALA PRESERVE 
COMMUNITY DEVELOPMENT DISTRICT (“DISTRICT”) RELATING TO THE ANNUAL 
APPROPRIATIONS AND ADOPTING THE BUDGETS FOR THE FISCAL YEAR ENDING 
SEPTEMBER 30, 2021; AUTHORIZING BUDGET AMENDMENTS; AND PROVIDING 
AN EFFECTIVE DATE. 

 
 WHEREAS, the District Manager has submitted to the Board of Supervisors (“Board”) of 
the Ocala Preserve Community Development District (“District”) proposed budget(s) (“Proposed 
Budget”) for the fiscal year ending September 30, 2021 (“Fiscal Year 2021”) along with an 
explanatory and complete financial plan for each fund of the District, pursuant to the provisions 
of Section 190.008(2)(a), Florida Statutes; and 
 
 WHEREAS, the District filed a copy of the Proposed Budget with the local governing 
authorities having jurisdiction over the area included in the District pursuant to the provisions of 
Section 190.008(2)(b), Florida Statutes; and 
 
 WHEREAS, the Board set a public hearing thereon and caused notice of such public 
hearing to be given by publication pursuant to Section 190.008(2)(a), Florida Statutes; and 
 

WHEREAS, the District Manager posted the Proposed Budget on the District’s website at 
least two days before the public hearing; and  

 
 WHEREAS, Section 190.008(2)(a), Florida Statutes, requires that, prior to October 1st of 
each year, the Board, by passage of the Annual Appropriation Resolution, shall adopt a budget 
for the ensuing fiscal year and appropriate such sums of money as the Board deems necessary to 
defray all expenditures of the District during the ensuing fiscal year; and 
 
 WHEREAS, the District Manager has prepared a Proposed Budget, whereby the budget 
shall project the cash receipts and disbursements anticipated during a given time period, 
including reserves for contingencies for emergency or other unanticipated expenditures during 
the fiscal year. 
 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF THE 
OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT: 

 
 SECTION 1. BUDGET 
 

a.  The Board has reviewed the Proposed Budget, a copy of which is on file with the 
office of the District Manager and at the District’s Local Records Office, and hereby 
approves certain amendments thereto, as shown in Section 2 below. 

 



b.  The Proposed Budget, attached hereto as Exhibit “A,” as amended by the Board, 
is hereby adopted in accordance with the provisions of Section 190.008(2)(a), 
Florida Statutes (“Adopted Budget”), and incorporated herein by reference; 
provided, however, that the comparative figures contained in the Adopted Budget 
may be subsequently revised as deemed necessary by the District Manager to 
reflect actual revenues and expenditures. 

 
c.  The Adopted Budget, as amended, shall be maintained in the office of the District 

Manager and at the District’s Local Records Office and identified as “The Budget 
for the Ocala Preserve Community Development District for the Fiscal Year Ending 
September 30, 2021.” 

 
d. The Adopted Budget shall be posted by the District Manager on the District’s 

official website within thirty (30) days after adoption, and shall remain on the 
website for at least 2 years.   

 
 SECTION 2. APPROPRIATIONS 
 
 There is hereby appropriated out of the revenues of the District, for Fiscal Year 2021, the 
amounts identified below to be raised by the levy of assessments and/or otherwise, which sum 
is deemed by the Board to be necessary to defray all expenditures of the District during said 
budget year, to be divided and appropriated in the following fashion: 
 

TOTAL GENERAL FUND    See Exhibit A 
  
 SECTION 3. BUDGET AMENDMENTS 
 
 Pursuant to Section 189.016, Florida Statutes, the District at any time within Fiscal Year 
2021 or within 60 days following the end of the Fiscal Year 2021 may amend its Adopted Budget 
for that fiscal year as follows: 
 

a. The Board may authorize an increase or decrease in line item appropriations 
within a fund by motion recorded in the minutes if the total appropriations of the 
fund do not increase. 

 
b. The District Manager or Treasurer may authorize an increase or decrease in line 

item appropriations within a fund if the total appropriations of the fund do not 
increase and if the aggregate change in the original appropriation item does not 
exceed $10,000 or 10% of the original appropriation. 

 
c. By resolution, the Board may increase any appropriation item and/or fund to 

reflect receipt of any additional unbudgeted monies and make the corresponding 
change to appropriations or the unappropriated balance. 

 



d. Any other budget amendments shall be adopted by resolution and consistent with 
Florida law. 

 
 The District Manager or Treasurer must establish administrative procedures to ensure 
that any budget amendments are in compliance with this Section 3 and Section 189.016, Florida 
Statutes, among other applicable laws.  Among other procedures, the District Manager or 
Treasurer must ensure that any amendments to budget under subparagraphs c. and d. above are 
posted on the District’s website within 5 days after adoption and remain on the website for at 
least 2 years.   
 

SECTION 4.  EFFECTIVE DATE.  This Resolution shall take effect immediately upon 
adoption.  
 

PASSED AND ADOPTED THIS 5TH DAY OF NOVEMBER, 2021.  
 
ATTEST:      OCALA PRESERVE COMMUNITY 

DEVELOPMENT DISTRICT 
 
 
       By:       
Secretary/Assistant Secretary    
       Its:       
 
EXHIBIT A: Adopted Budget 
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OCALA PRESERVE

COMMUNITY DEVELOPMENT DISTRICT

PROPOSED BUDGET

FISCAL YEAR 2021



Description

Page

Number(s)

General Fund Budget 1

Definitions of General Fund Expenditures 2

OCALA PRESERVE

COMMUNITY DEVELOPMENT DISTRICT

TABLE OF CONTENTS



Proposed

Budget

FY 2021

REVENUES

Landowner contribution 44,732        

Total revenues 44,732        

EXPENDITURES

Professional & administrative

Management/accounting/recording** 6,000          

Legal 25,000        

Engineering 1,500          

Audit* -                  

Arbitrage rebate calculation* -                  

Dissemination agent* -                  

Trustee* -                  

Telephone 67               

Postage 350             

Legal advertising 6,500          

Annual special district fee 175             

Insurance 2,750          

Contingencies/bank charges 500             

Website hosting & maintenance 1,680          

Website ADA compliance 210             

Total expenditures 44,732        

Excess/(deficiency) of revenues

over/(under) expenditures -                  

Fund balance - beginning (unaudited) -                  

Fund balance - ending -$                

*  These items will be realized when bonds are issued

** WHA will charge a reduced management fee of $2,000 per month until bonds are issued.

OCALA PRESERVE

COMMUNITY DEVELOPMENT DISTRICT

GENERAL FUND BUDGET

FISCAL YEAR 2021

1



EXPENDITURES FY 2021

Professional & administrative

Management/accounting/recording** 6,000$         

Legal 25,000         

Engineering 1,500           

Audit -                  

Arbitrage rebate calculation* -                  

Dissemination agent* -                  

Telephone 67                

Telephone and fax machine. 

Postage 350              

Printing & binding -                  

Letterhead, envelopes, copies, agenda packages

Legal advertising 6,500           

Annual special district fee 175              

Annual fee paid to the Florida Department of Economic Opportunity.

Insurance 2,750           

Contingencies/bank charges 500              

Website hosting & maintenance 1,680           

Website ADA compliance 210              

Total expenditures 44,732$       

OCALA PRESERVE

COMMUNITY DEVELOPMENT DISTRICT

DEFINITIONS OF GENERAL FUND EXPENDITURES

Wrathell, Hunt and Associates, LLC (WHA), specializes in managing community

development districts by combining the knowledge, skills and experience of a team of

professionals to ensure compliance with all of the District's governmental requirements.

WHA develops financing programs, administers the issuance of tax exempt bond

financings, operates and maintains the assets of the community.

Bank charges and other miscellaneous expenses incurred during the year and

automated AP routing etc.

General counsel and legal representation, which includes issues relating to public

finance, public bidding, rulemaking, open meetings, public records, real property

dedications, conveyances and contracts.

The District's Engineer will provide construction and consulting services, to assist the

District in crafting sustainable solutions to address the long term interests of the

community while recognizing the needs of government, the environment and

maintenance of the District's facilities.

Statutorily required for the District to undertake an independent examination of its 

books, records and accounting procedures.

The District will obtain public officials and general liability insurance.

To ensure the District's compliance with all tax regulations, annual computations are 

necessary to calculate the arbitrage rebate liability.

The District must annually disseminate financial information in order to comply with the 

requirements of Rule 15c2-12 under the Securities Exchange Act of 1934. Wrathell, 

Hunt & Associates serves as dissemination agent.

The District advertises for monthly meetings, special meetings, public hearings, public

bids, etc. 

Mailing of agenda packages, overnight deliveries, correspondence, etc. 

2
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LOCALiQ 
PO Box 631244 Cincinnati, OH 45263-1244The Gainesvil le Sun I The Ledger 

Daily Commercial I Ocala StarBanner 
News Chief I Herald-Tribune 

PROOF OF PUBLICATION 

daphne gillyard 
Ocala Preserve CDD 
2300 Glades RD# 41 OW 
Boca Raton FL 33431-8556 

STATE OF FLORIDA, COUNTY OF MARION 

The Star Banner, a newspaper printed and published in the city of 
Ocala, and of general circulation in the County of Marion, State of 
Florida, and personal knowledge of the facts herein state and that 
the notice hereto annexed was Published in said newspapers in 
the issue dated: 

10/18/2021 , 10/25/2021 

and that the fees charged are legal. 
Sworn to and subscribed before on 10/25/2021 

My commision expires 

Publication Cost: $329.96 

Order No: 6415330 # of Copies: 
Customer No: 585865 1 
PO#: 

THIS IS NOT AN INVOICE! 
Please do not use thisji,rmji,r payment remittance. 

f- sARAHW BE RTELSEN.-yl· 
I Notary Pub l ic .

i \Stc11:c of Wisconsin 
~~~J;t~~~c:.;.~;.1:,~:;nr-t.9_,_,;_ ;:i 

OCALA PRESERVE COMMUNITY 
DEVELOPMENT DISTRICT 

NOTICE OF PUBLIC HEARINGS 
TO CONSIDER THE ADOPTION 
OF THE FISCAL YEAR 2020/2021 
AND 2021/2022 BUDGETS; AND 
NOTICE OF REGULAR BOARD 
OF SUPERVISORS' MEETING. 

The Board of Supervisors ("Board") 
of the Ocala Preserve Community 
Development District ("District") 
will hold public hearings on Novem
ber 5, 2021 at l l :00 a.m., at The Club 
at Ocala Preserve, 4021 NW 53rd 
Ave Rd., Ocala, FL 34482 for the 
purpose of hearing comments and 
obiections on the adoption of the 
proposed budgets ("Proposed 
Budgets") of the District for the 
fiscal yea r beginning June 16, 2021 
and ending September 30, 2021 
("Fiscal Year 2020/2021") and for the 
fiscal year beginning October 1, 2021 
and ending September 30, 2022 
("Fiscal Year 2021/2022"). A regular 
board meeting of the District w ill 
also be held at that time w here the 
Board may consider any other busi
ness that may properly come before 
it. A copy of the agenda and 
Propased Budgets may be obtained 
at the offices of the District 
Manager, 2300 Glades Road, Suite 
410W, Boca Raton, Florida 33431, 
(877) 276-0889 ("District Manager's 
Office"}, during normal business 
hours. 
The public hearings and meeting are 
open to the public and will be 
conducted in accordance w ith the 
provisions of Florida law. The public 
hearings and meeting may be 
continued to a date, time, and place 
to be spec ified on the record at the 
m eeting . There may be occasions 
when Board Supervisors or District 
Staff may participate by speaker 
telephone. 
Any person requiring spec ial accom
modations at this meeting because 
of a disability or physical impair
ment should contact the District 
Manager's Office at least forty-eight 
(48) hours prior to the meeting. If 
you are hearing or speech impaired, 
p lease contact the Florida Relay 
Service by dialing 7-1-1, or 1-800-955-
8771 (TTY) / l-800-955-8770 (Voice), 
for aid in contacting the District 
Manager's Office. 
Each person who decides to appeal 
any decision made by the Board 
w ith respect to any matter consid
ered at the public hearings or meet
ing is advised that person w ill need 
a record of proceedings and that 
accordingl y, the per son may need to 
ensure that a verbatim record of the 
proceedings is made, including the 
test imony and evidence upon which 
such appeal is to be based. 
Di strict Manager 
Oct 18, 25, 2021 No. 6415330 

Page 1 of 1 
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RESOLUTION 2022-02 
 

THE ANNUAL APPROPRIATION RESOLUTION OF THE OCALA PRESERVE COMMUNITY 
DEVELOPMENT DISTRICT (“DISTRICT”) RELATING TO THE ANNUAL APPROPRIATIONS 
AND ADOPTING THE BUDGETS FOR THE FISCAL YEAR BEGINNING OCTOBER 1, 2021, AND 
ENDING SEPTEMBER 30, 2022; AUTHORIZING BUDGET AMENDMENTS; AND PROVIDING 
AN EFFECTIVE DATE. 

 
 WHEREAS, the District Manager has submitted to the Board of Supervisors (“Board”) of the Ocala 
Preserve Community Development District (“District”) proposed budgets (“Proposed Budget”) for the 
fiscal year beginning October 1, 2021 and ending September 30, 2022 (“Fiscal Year 2021/2022”) along 
with an explanatory and complete financial plan for each fund of the District, pursuant to the provisions 
of Section 190.008(2)(a), Florida Statutes; and 
 
 WHEREAS, the District filed a copy of the Proposed Budget with the local governing authorities 
having jurisdiction over the area included in the District pursuant to the provisions of Section 
190.008(2)(b), Florida Statutes; and 
 
 WHEREAS, the Board set a public hearing thereon and caused notice of such public hearing to be 
given by publication pursuant to Section 190.008(2)(a), Florida Statutes; and 
 

WHEREAS, the District Manager posted the Proposed Budget on the District’s website at least two 
days before the public hearing; and  

 
 WHEREAS, Section 190.008(2)(a), Florida Statutes, requires that, prior to October 1st of each year, 
the Board, by passage of the Annual Appropriation Resolution, shall adopt a budget for the ensuing fiscal 
year and appropriate such sums of money as the Board deems necessary to defray all expenditures of the 
District during the ensuing fiscal year; and 
 
 WHEREAS, the District Manager has prepared a Proposed Budget, whereby the budget shall 
project the cash receipts and disbursements anticipated during a given time period, including reserves for 
contingencies for emergency or other unanticipated expenditures during the fiscal year. 
 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF THE OCALA 
PRESERVE COMMUNITY DEVELOPMENT DISTRICT: 

 
 SECTION 1. BUDGET 
 

a.  The Board has reviewed the Proposed Budget, a copy of which is on file with the office of 
the District Manager and at the District’s Local Records Office, and hereby approves 
certain amendments thereto, as shown in Section 2 below. 

 
b.  The Proposed Budget, attached hereto as Exhibit “A,” as amended by the Board, is hereby 

adopted in accordance with the provisions of Section 190.008(2)(a), Florida Statutes 
(“Adopted Budget”), and incorporated herein by reference; provided, however, that the 
comparative figures contained in the Adopted Budget may be subsequently revised as 
deemed necessary by the District Manager to reflect actual revenues and expenditures. 

 



c.  The Adopted Budget, as amended, shall be maintained in the office of the District 
Manager and at the District’s Local Records Office and identified as “The Budget for the 
Ocala Preserve Community Development District for the Fiscal Year Ending September 30, 
2022.” 

 
d. The Adopted Budget shall be posted by the District Manager on the District’s official 

website within thirty (30) days after adoption, and shall remain on the website for at least 
2 years.   

 
 SECTION 2. APPROPRIATIONS 
 
 There is hereby appropriated out of the revenues of the District, for Fiscal Year 2021/2022, the 
amounts identified below to be raised by the levy of assessments and/or otherwise, which sum is deemed 
by the Board to be necessary to defray all expenditures of the District during said budget year, to be 
divided and appropriated in the following fashion: 
 

TOTAL GENERAL FUND    See Exhibit A 
  
 SECTION 3. BUDGET AMENDMENTS 
 
 Pursuant to Section 189.016, Florida Statutes, the District at any time within Fiscal Year 2021/2022 
or within 60 days following the end of the Fiscal Year 2021/2022 may amend its Adopted Budget for that 
fiscal year as follows: 
 

a. The Board may authorize an increase or decrease in line item appropriations within a fund 
by motion recorded in the minutes if the total appropriations of the fund do not increase. 

 
b. The District Manager or Treasurer may authorize an increase or decrease in line item 

appropriations within a fund if the total appropriations of the fund do not increase and if 
the aggregate change in the original appropriation item does not exceed $10,000 or 10% 
of the original appropriation. 

 
c. By resolution, the Board may increase any appropriation item and/or fund to reflect 

receipt of any additional unbudgeted monies and make the corresponding change to 
appropriations or the unappropriated balance. 

 
d. Any other budget amendments shall be adopted by resolution and consistent with Florida 

law. 
 
 The District Manager or Treasurer must establish administrative procedures to ensure that any 
budget amendments are in compliance with this Section 3 and Section 189.016, Florida Statutes, among 
other applicable laws.  Among other procedures, the District Manager or Treasurer must ensure that any 
amendments to budget under subparagraphs c. and d. above are posted on the District’s website within 
5 days after adoption and remain on the website for at least 2 years.   
 

SECTION 4.  EFFECTIVE DATE.  This Resolution shall take effect immediately upon adoption.  
 
  



PASSED AND ADOPTED THIS 5TH DAY OF NOVEMBER 2021.  
 
ATTEST:       OCALA PRESERVE COMMUNITY DEVELOPMENT 

DISTRICT 
 
 
       By:       
Secretary/Assistant Secretary    
       Its:       
 
EXHIBIT A: Adopted Budget 
  



EXHIBIT A: Adopted Budget 
 



OCALA PRESERVE

COMMUNITY DEVELOPMENT DISTRICT

PROPOSED BUDGET

FISCAL YEAR 2022



Description

Page

Number(s)

General Fund Budget 1

Definitions of General Fund Expenditures 2

OCALA PRESERVE

COMMUNITY DEVELOPMENT DISTRICT

TABLE OF CONTENTS



Proposed

Budget

FY 2022

REVENUES

Landowner contribution 97,290$       

Total revenues 97,290         

EXPENDITURES

Professional & administrative

Management/accounting/recording** 44,000         

Legal 25,000         

Engineering 2,000           

Audit 5,000           

Arbitrage rebate calculation* 500              

Dissemination agent* 1,000           

Trustee* 5,000           

Telephone 200              

Postage 500              

Printing & binding 500              

Legal advertising 6,500           

Annual special district fee 175              

Insurance 5,500           

Contingencies/bank charges 500              

Website hosting & maintenance 705              

Website ADA compliance 210              

Total expenditures 97,290         

Excess/(deficiency) of revenues

over/(under) expenditures -                   

Fund balance - beginning (unaudited) -                   

Fund balance - ending -$                 

*  These items will be realized when bonds are issued

** WHA will charge a reduced management fee of $2,000 per month until bonds are issued.

OCALA PRESERVE

COMMUNITY DEVELOPMENT DISTRICT

GENERAL FUND BUDGET

FISCAL YEAR 2022
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EXPENDITURES FY 2022

Professional & administrative

Management/accounting/recording** 44,000$   

Legal 25,000     

Engineering 2,000       

Audit 5,000       

Arbitrage rebate calculation* 500          

Dissemination agent* 1,000       

Telephone 200          

Telephone and fax machine. 

Postage 500          

Printing & binding 500          

Letterhead, envelopes, copies, agenda packages

Legal advertising 6,500       

Annual special district fee 175          

Annual fee paid to the Florida Department of Economic Opportunity.

Insurance 5,500       

Contingencies/bank charges 500          

Website hosting & maintenance 705          

Website ADA compliance 210          

Total expenditures 97,290$   

OCALA PRESERVE

COMMUNITY DEVELOPMENT DISTRICT

DEFINITIONS OF GENERAL FUND EXPENDITURES

Wrathell, Hunt and Associates, LLC (WHA), specializes in managing community

development districts by combining the knowledge, skills and experience of a team of

professionals to ensure compliance with all of the District's governmental requirements.

WHA develops financing programs, administers the issuance of tax exempt bond

financings, operates and maintains the assets of the community.

Bank charges and other miscellaneous expenses incurred during the year and

automated AP routing etc.

General counsel and legal representation, which includes issues relating to public

finance, public bidding, rulemaking, open meetings, public records, real property

dedications, conveyances and contracts.

The District's Engineer will provide construction and consulting services, to assist the

District in crafting sustainable solutions to address the long term interests of the

community while recognizing the needs of government, the environment and

maintenance of the District's facilities.

Statutorily required for the District to undertake an independent examination of its 

books, records and accounting procedures.

The District will obtain public officials and general liability insurance.

To ensure the District's compliance with all tax regulations, annual computations are 

necessary to calculate the arbitrage rebate liability.

The District must annually disseminate financial information in order to comply with the 

requirements of Rule 15c2-12 under the Securities Exchange Act of 1934. Wrathell, 

Hunt & Associates serves as dissemination agent.

The District advertises for monthly meetings, special meetings, public hearings, public

bids, etc. 

Mailing of agenda packages, overnight deliveries, correspondence, etc. 
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LOCALiQ 
PO Box 631244 Cincinnati, OH 45263-1244The Gainesville Sun I The Ledger 

Daily Commercial I Oca la StarBanner 
News Chief I Herald -Tribune 

NOTICE OF RULE 
PROOF OF PUBLICATION DEVELOPMENT BY THE 

OCALA PRESERVE COMMUNITY 
DEVELOPMENT DISTRICT 

In accord wi th Chapters 120 and 190,daphne gillyard 
Florida Statutes, the Ocala Preser ve 

Ocala Preserve COD Community Deve lopment District 
("Distr ict") hereby gives notice of2300 Glades RD # 41 OW its intention to develop Rules of 

Boca Raton FL 3343 1-8556 Procedure to govern the operations 
of the Distric t. 
The Rules of Procedure wi ll address 
such areas as the Board of Supervi
sors, off icers and voting, district

STATE OF FLORIDA, COUNTY OF MARION offices, public information and 
inspection of records, policies, 
public meetings, hearings and work

The Star Banner, a newspaper printed and published in the city of shops, rulemaking proceedings and 
Ocala, and of general circulation in the County of Marion, State of competitive purchase including 

procedure under the Consu ltants
Florida, and personal knowledge of the facts herein state and that Competitive Negotiation Act, proce
the notice hereto annexed was Published in said newspapers in dure regarding auditor se lect ion, 

purchase of insurance, pre-qualifica
the issue dated: t ion, construction contracts, goods, 

supp lies and materials, maintenance 
services, contractua l se r v ices and

10/07/2021 protests w it h respect to proceedings, 
as w ell as any other area of the 
genera l operation of the District.

and that the fees charged are legal. The purpose and effect of the Rules 
Sworn to and subscribed before on 10/07/2021 of Procedure is to provide for effi

c ient and effecti ve District opera
tions and to ensure compliance with 
rece nt changes to Flor ida law . The 
lega l authority for the adoption of 
the proposed Rules of Procedure 
includes sections 190.011(5), 
190.011 (15 ) and 190.035, F lorida 
Statutes (2019 ). The spec ific law s 
implemented in the Rules of Proce
dure include, but are not limited to, 
sect ions 112.08, 11 2.3143, 112.31446, 
112.3145, 11 9.07, 119.0701, 189.053, 
189.069(2)( a ) l 6, 190.006, 190.007, 
190.008, 190.011 (3) , 190.011(5 ), 
190.011(15), 190.033, 190 .035, 218.33, 
218.391 , 255.05, 255.0518, 255.0525, 
255.20, 286.0105, 286.01l, 286.0113, 
286.0114, 287.017, 287.055 and 287.084, 
Fl orida Statutes (2019). 
A copy of the proposed Rules of 
Procedure may be obtai ned byWI, County of Brown contact ing the District Manager, c/o 
Wrathe ll , Hunt and Associates, LLC,7/27)-w 2300 Glades Road, Suite 410W, Boca 
Raton , Florida 33431, ph : ( 877) 276-

My commision expires 0889 (or by email 
wrathel lc@whhassociates.com ) . 

Publication Cost: $144.64 
District M anagerOrder No: 6372122 # of Copies: Ocala Preserve Community Devel
opment District

Customer No: 585865 1 
October 7, 2021 #6372122PO#: 

THIS IS NOT AN INVOICE! 
Please do 11or USt! t/zis f<Jrm .f<Jr paymenl remirtance. 

Page 1 of 1 
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LOCALiQ 
PO Box 631244 Cincinnati, OH 45263-1244The Gainesville Sun I The Ledger 

Daily Commercial I Ocala StarBanner 
News Chief I Herald -Tribune 

PROOF OF PUBLICATION 

Ocala Preserve CDD 
2300 Glades RD # 41 OW 
Boca Raton FL 33431-8556 

STATE OF FLORIDA, COUNTY OF MARION 

The Star Banner, a newspaper printed and published in the city of 
Ocala, and of general circulation in the County of Marion, State of 
Florida, and personal knowledge of the facts herein state and that 
the notice hereto annexed was Published in said newspapers in 
the issue dated: 

10/08/2021 

and that the fees charged are legal. 
Sworn to and subscribed before on 10/08/2021 

My cornrnision expires 

Publication Cost: $253.12 

Order No: 6372228 # of Copies: 
Customer No: 585865 -1 

PO#: 

THIS IS NOT AN INVOICE! 
Please do not use this/i"m ji,r parment remirwnce. 

nAi~/\H BERTELSEN 
i f' .I ct a r v Pu !Ji i c 
ii ~ .- ·w· .1 :) t p, l tj () T I s CO n s I n ' 
\._,;...r;.,_~'1&.:.,.""D- ~UUlc.::i<~~:u,,.'mt,PI£· PZ:ll --~~":'..z;r-~::...-~f 

NOTICE OF RULEMAKING REGARDING THE RULES OF PROCE
DURE OF THE 

OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT 
A public hearing w ill be conducted by the Board of Supervisors of the Ocala 
Preserve Community Development Di stric t {"District") on November 5, 2021 
at 11 :00 a.m., at The Club at Ocala Preserve, 4021 NW 53rd Ave Rd, Ocala , 
Florida 34482. 
In accord wi th Chapters 120 and 190, Florida Statutes, the Di str ict hereby 
gives the public notice of its intent to adopt its proposed Rul es of Procedure. 
The purpose and effect of the proposed Rules of Procedure is to prov ide for 
efficient and effect ive District operations and to ensu r e complia nce w ith 
recent changes to Florida law. Pr ior notice of rule development was 
published in the Oca la Sta r Banner on October 7, 2021. 
The Rules of Procedure may address such areas as the Board of Supervi 
sors, offi cers and vot ing, d istri c t offices, public information and inspection 
of records, policies, publi c meetings, hearings and workshops, ru lemaking 
proceedings and competiti ve purchase including procedure under the Consu l
tants Competitive Negotiation Act, procedure regarding auditor se lection, 
purchase of insurance, pre-qua lif ication, construction contracts, goods, 
supplies and materia ls, ma intenance services, contractua l services and 
protests w ith respect to proceedings, as well as any other area of the genera l 
oper at ion of the District. 
Spec ific legal authority fo r the adopt ion of the proposed Rules of Procedure 
includes Sections 190.011(5 ) , 190.011(15) and 190.035, Florida Statutes (20 19). 
Tt1e specific laws implemented in the Ru les of Procedure include, but are 
not limited to, Sections 112.08, 112.3143, 11 2.31446, 11 2.3145, 119.07, 11 9.0701, 
189 .053, 189.069(2)(0)16, 190.006, 190.007, 190.008, 190.011 (3), 190.011(5) , 
190.011(15) , 190.033, 190.035, 218.33, 218.391, 255.05, 255.0518, 255.0525, 255 .20, 
286.0105, 286.011 , 286.0113, 286.011 4, 287.017, 287.055 and 287.084, Florida 
Statutes (2019). 
A copy of the proposed Ru les of Procedure may be obtained by contac ting 
the District Manager's Office at 2300 G lades Road, Suite 410W, Boca Raton, 
Florida 33431, Ph: (877) 276-0889 ("D istr ict Manager's Offi ce") (or by ema il 
wrothe l lc@wh hassocia tes.com ) . 
Any person who w ishes to provide the District wi th a proposa l for a lower 
cost regulatory alternative as provided by Section 120.541( 1 ), Florida 
Statutes, must do so in writing w ithin twenty one (21) days after publication 
of this notice to the District Manager 's Office. 
This public hearing may be contin ued to a date, time, and place to be speci
fied on the record at the hearing w ithout additional notice. If anyone chooses 
to appeal any decision of the Board w ith respect to any matter considered at 
a public hearing, such person w ill need a r ecord of the proceedings and 
shou ld according ly ensur e that a verbat im recor d of the proceedings is made 
which inc ludes the testimony and evidence upon which such appeal is to be 
based. At the hearing, staff or Superv isor s may participate in the pub lic 
hearing by speaker te lephone. 
Pursuant to the provisions of the Americans w ith Disabilities Act , any 
person requir ing special accommodations at this meeting because of a 
d isab ility or physica l impa irmen t shou ld contact the District Manager's 
Off ice at least forty-eight (48 ) hours prior to the meeting. If you are hearing 
or speech impaired, please contact t he Flor ida Re lay Serv ice at 1-800-955-
8771 or 1 800-955-8770 for aid in contacti ng the District Office. 
Di strict Manager 
Ocala Preserve Community Development District 

October 8, 2021 #6372228 

Page 1 of 1 
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RESOLUTION 2022-03 
 

A RESOLUTION OF THE BOARD OF SUPERVISORS OF THE OCALA 
PRESERVE COMMUNITY DEVELOPMENT DISTRICT ADOPTING RULES 
OF PROCEDURE; PROVIDING A SEVERABILITY CLAUSE; AND 
PROVIDING AN EFFECTIVE DATE. 

  
 WHEREAS, Ocala Preserve Community Development District (“District”) is a local unit of 
special purpose government created and existing pursuant to Chapter 190, Florida Statutes, being 
situated entirely within the Marion County, Florida; and  
 
 WHEREAS, Chapter 190, Florida Statutes, authorizes the District to adopt rules to govern the 
administration of the District and to adopt resolutions as may be necessary for the conduct of 
District business; and 
 
 WHEREAS, to provide for efficient and effective District operations and to maintain 
compliance with recent changes to Florida law, the Board of Supervisors finds that it is in the best 
interests of the District to adopt by resolution the Rules of Procedure attached hereto as Exhibit A 
for immediate use and application; and 
 
 WHEREAS, the Board of Supervisors has complied with applicable Florida law concerning 
rule development and adoption. 
 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS 
OF THE OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT: 

 
 SECTION 1. The attached Rules of Procedure are hereby adopted pursuant to this 
resolution as necessary for the conduct of District business.  These Rules of Procedure replace all 
prior versions of the Rules of Procedure, and shall stay in full force and effect until such time as the 
Board of Supervisors may amend these rules in accordance with Chapter 190, Florida Statutes. 
 
 SECTION 2.  If any provision of this resolution is held to be illegal or invalid, the other 
provisions shall remain in full force and effect. 
 
 SECTION 3. This resolution shall become effective upon its passage and shall remain in 
effect unless rescinded or repealed. 
 
 PASSED AND ADOPTED this 5th day of November, 2021. 
 
ATTEST:     OCALA PRESERVE COMMUNITY DEVELOPMENT 
      DISTRICT 
 
_____________________________  ____________________________________ 
Secretary/Assistant Secretary   Chair/Vice Chair, Board of Supervisors 
 
Exhibit A:  Rules of Procedure  
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RULES OF PROCEDURE 
OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT 

  
EFFECTIVE AS OF NOVEMBER 5, 2021 
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Rule  1.0 General. 

 
(1) The Ocala Preserve Community Development District (“District”) was created 

pursuant to the provisions of Chapter 190 of the Florida Statutes, and was 
established to provide for the ownership, operation, maintenance, and provision 
of various capital facilities and services within its jurisdiction. The purpose of these 
rules (“Rules”) is to describe the general operations of the District. 

 
(2) Definitions located within any section of these Rules shall be applicable within all 

other sections, unless specifically stated to the contrary. 
 
(3) Unless specifically permitted by a written agreement with the District, the District 

does not accept documents filed by electronic mail or facsimile transmission.  
Filings are only accepted during normal business hours. 

 
(4) A Rule of the District shall be effective upon adoption by affirmative vote of the 

District Board.  After a Rule becomes effective, it may be repealed or amended 
only through the rulemaking procedures specified in these Rules.  
Notwithstanding, the District may immediately suspend the application of a Rule 
if the District determines that the Rule conflicts with Florida law.  In the event that 
a Rule conflicts with Florida law and its application has not been suspended by the 
District, such Rule should be interpreted in the manner that best effectuates the 
intent of the Rule while also complying with Florida law.  If the intent of the Rule 
absolutely cannot be effectuated while complying with Florida law, the Rule shall 
be automatically suspended. 

 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  §§ 190.011(5), 190.011(15), Fla. Stat. 
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Rule 1.1 Board of Supervisors; Officers and Voting. 
 

(1) Board of Supervisors. The Board of Supervisors of the District (“Board”) shall 
consist of five (5) members. Members of the Board (“Supervisors”) appointed by 
ordinance or rule or elected by landowners must be citizens of the United States 
of America and residents of the State of Florida.  Supervisors elected or appointed 
by the Board to elector seats must be citizens of the United States of America, 
residents of the State of Florida and of the District and registered to vote with the 
Supervisor of Elections of the county in which the District is located and for those 
elected, shall also be qualified to run by the Supervisor of Elections.  The Board 
shall exercise the powers granted to the District under Florida law. 
 
(a)  Supervisors shall hold office for the term specified by Section 190.006 of 

the Florida Statutes. If, during the term of office, any Board member(s) 
vacates their office, the remaining member(s) of the Board shall fill the 
vacancies by appointment for the remainder of the term(s). If three or 
more vacancies exist at the same time, a quorum, as defined herein, shall 
not be required to appoint replacement Board members. 

 
(b)  Three (3) members of the Board shall constitute a quorum for the purposes 

of conducting business, exercising powers and all other purposes.  A Board 
member shall be counted toward the quorum if physically present at the 
meeting, regardless of whether such Board member is prohibited from, or 
abstains from, participating in discussion or voting on a particular item.   

 
(c)   Action taken by the Board shall be upon a majority vote of the members 

present, unless otherwise provided in the Rules or required by law.  Subject 
to Rule 1.3(10), a Board member participating in the Board meeting by 
teleconference or videoconference shall be entitled to vote and take all 
other action as though physically present. 

 
(d)   Unless otherwise provided for by an act of the Board, any one Board 

member may attend a mediation session on behalf of the Board.  Any 
agreement resulting from such mediation session must be approved 
pursuant to subsection (1)(c) of this Rule. 

 
(2) Officers. At the first Board meeting held after each election where the newly 

elected members take office, the Board shall select a Chairperson, Vice-
Chairperson, Secretary, Assistant Secretary, and Treasurer. 

 
(a)  The Chairperson must be a member of the Board.  If the Chairperson 

resigns from that office or ceases to be a member of the Board, the Board 
shall select a Chairperson.  The Chairperson serves at the pleasure of the 
Board.  The Chairperson shall be authorized to execute resolutions and 
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contracts on the District’s behalf.  The Chairperson shall convene and 
conduct all meetings of the Board.  In the event the Chairperson is unable 
to attend a meeting, the Vice-Chairperson shall convene and conduct the 
meeting.  The Chairperson or Vice-Chairperson may delegate the 
responsibility of conducting the meeting to the District’s manager 
(“District Manager”) or District Counsel, in whole or in part. 

 
(b)  The Vice-Chairperson shall be a member of the Board and shall have such 

duties and responsibilities as specifically designated by the Board from 
time to time. The Vice-Chairperson has the authority to execute 
resolutions and contracts on the District’s behalf in the absence of the 
Chairperson.  If the Vice-Chairperson resigns from office or ceases to be a 
member of the Board, the Board shall select a Vice-Chairperson. The Vice-
Chairperson serves at the pleasure of the Board. 

 
(c)  The Secretary of the Board serves at the pleasure of the Board and need 

not be a member of the Board.  The Secretary shall be responsible for 
maintaining the minutes of Board meetings and may have other duties 
assigned by the Board from time to time.  An employee of the District 
Manager may serve as Secretary.  The Secretary shall be bonded by a 
reputable and qualified bonding company in at least the amount of one 
million dollars ($1,000,000), or have in place a fidelity bond, employee 
theft insurance policy, or a comparable product in at least the amount of 
one million dollars ($1,000,000) that names the District as an additional 
insured. 

 
(d)  The Treasurer need not be a member of the Board but must be a resident 

of the State of Florida.  The Treasurer shall perform duties described in 
Section 190.007(2) and (3) of the Florida Statutes, as well as those assigned 
by the Board from time to time.  The Treasurer shall serve at the pleasure 
of the Board. The Treasurer shall either be bonded by a reputable and 
qualified bonding company in at least the amount of one million dollars 
($1,000,000), or have in place a fidelity bond, employee theft insurance 
policy, or a comparable product in at least the amount of one million 
dollars ($1,000,000) that names the District as an additional insured. 

 
(e)  In the event that both the Chairperson and Vice-Chairperson are absent 

from a Board meeting and a quorum is present, the Board may designate 
one of its members or a member of District staff to convene and conduct 
the meeting.  In such circumstances, any of the Board members present 
are authorized to execute agreements, resolutions, and other documents 
approved by the Board at such meeting.  In the event that the Chairperson 
and Vice-Chairperson are both unavailable to execute a document 
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previously approved by the Board, the Secretary or any Assistant Secretary 
may execute such document. 

 
(f)  The Board may assign additional duties to District officers from time to 

time, which include, but are not limited to, executing documents on behalf 
of the District. 

 
(g)  The Chairperson, Vice-Chairperson, and any other person authorized by 

District Resolution may sign checks and warrants for the District, 
countersigned by the Treasurer or other persons authorized by the Board. 

 
(3) Committees. The Board may establish committees of the Board, either on a 

permanent or temporary basis, to perform specifically designated functions. 
Committees may include individuals who are not members of the Board.  Such 
functions may include, but are not limited to, review of bids, proposals, and 
qualifications, contract negotiations, personnel matters, and budget preparation. 

 
(4) Record Book. The Board shall keep a permanent record book entitled “Record of 

Proceedings,” in which shall be recorded minutes of all meetings, resolutions, 
proceedings, certificates, and corporate acts.  The Records of Proceedings shall be 
located at a District office and shall be available for inspection by the public.   

 
(5) Meetings. For each fiscal year, the Board shall establish a schedule of regular 

meetings, which shall be published in a newspaper of general circulation in the 
county in which the District is located and filed with the local general-purpose 
governments within whose boundaries the District is located.  All meetings of the 
Board and Committees serving an advisory function shall be open to the public in 
accord with the provisions of Chapter 286 of the Florida Statutes.   

 
(6) Voting Conflict of Interest.  The Board shall comply with Section 112.3143 of the 

Florida Statutes, so as to ensure the proper disclosure of conflicts of interest on 
matters coming before the Board for a vote.  For the purposes of this section, 
"voting conflict of interest" shall be governed by the Florida Constitution and 
Chapters 112 and 190 of the Florida Statutes, as amended from time to time.  
Generally, a voting conflict exists when a Board member is called upon to vote on 
an item which would inure to the Board member’s special private gain or loss or 
the Board member knows would inure to the special private gain or loss of a 
principal by whom the Board member is retained, the parent organization or 
subsidiary of a corporate principal, a business associate, or a relative including 
only a father, mother, son, daughter, husband, wife, brother, sister, father-in-law, 
mother-in-law, son-in-law, and daughter-in-law. 

 
(a)  When a Board member knows the member has a conflict of interest on a 

matter coming before the Board, the member should notify the Board’s 
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Secretary prior to participating in any discussion with the Board on the 
matter.  The member shall publicly announce the conflict of interest at the 
meeting.  This announcement shall appear in the minutes.   

 
  If the Board member was elected at a landowner’s election or appointed 

to fill a vacancy of a seat last filled at a landowner’s election, the Board 
member may vote or abstain from voting on the matter at issue.  If the 
Board member was elected by electors residing within the District, the 
Board member is prohibited from voting on the matter at issue.  In the 
event that the Board member intends to abstain or is prohibited from 
voting, such Board member shall not participate in the discussion on the 
item subject to the vote. 

  
  The Board’s Secretary shall prepare a Memorandum of Voting Conflict 

(Form 8B) which shall then be signed by the Board member, filed with the 
Board’s Secretary, and provided for attachment to the minutes of the 
meeting within fifteen (15) days of the meeting.    

 
(b)  If a Board member inadvertently votes on a matter and later learns he or 

she has a conflict on the matter, the member shall immediately notify the 
Board’s Secretary. Within fifteen (15) days of the notification, the member 
shall file the appropriate Memorandum of Voting Conflict, which will be 
attached to the minutes of the Board meeting during which the vote on 
the matter occurred. The Memorandum of Voting Conflict shall 
immediately be provided to other Board members and shall be read 
publicly at the next meeting held subsequent to the filing of the 
Memorandum of Voting Conflict.  The Board member’s vote is unaffected 
by this filing. 

 
(c)  It is not a conflict of interest for a Board member, the District Manager, or 

an employee of the District to be a stockholder, officer or employee of a 
landowner or of an entity affiliated with a landowner.   

 
(d)  In the event that a Board member elected at a landowner’s election or 

appointed to fill a vacancy of a seat last filled at a landowner’s election, 
has a continuing conflict of interest, such Board member is permitted to 
file a Memorandum of Voting Conflict at any time in which it shall state the 
nature of the continuing conflict.  Only one such continuing Memorandum 
of Voting Conflict shall be required to be filed for each term the Board 
member is in office. 

 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  §§ 112.3143, 190.006, 190.007, Fla. Stat. 
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Rule 1.2  District Offices; Public Information and Inspection of Records; Policies; Service 
Contract Requirements; Financial Disclosure Coordination. 

 
(1) District Offices.  Unless otherwise designated by the Board, the official District 

office shall be the District Manager’s office identified by the District Manager.  If 
the District Manager’s office is not located within the county in which the District 
is located, the Board shall designate a local records office within such county 
which shall at a minimum contain, but not be limited to, the following documents: 

 
 (a)  Agenda packages for prior 24 months and next meeting; 
 
 (b)  Official minutes of meetings, including adopted resolutions of the Board; 
 
 (c)  Names and addresses of current Board members and District Manager, 

unless such addresses are protected from disclosure by law; 
 
 (d)  Adopted engineer’s reports; 
 
 (e)  Adopted assessment methodologies/reports; 
 
 (f)  Adopted disclosure of public financing; 
 
 (g)  Limited Offering Memorandum for each financing undertaken by the 

District; 
 
 (h)  Proceedings, certificates, bonds given by all employees, and any and all 

corporate acts; 
 
 (i)  District policies and rules; 
 
 (j) Fiscal year end audits; and 
 
 (k) Adopted budget for the current fiscal year. 
 
 The District Manager shall ensure that each District records office contains the 

documents required by Florida law. 
 
(2) Public Records.  District public records include all documents, papers, letters, 

maps, books, tapes, photographs, films, sound recordings, data processing 
software, or other material, regardless of the physical form, characteristics, or 
means of transmission, made or received in connection with the transaction of 
official business of the District. All District public records not otherwise restricted 
by law may be copied or inspected at the District Manager’s office during regular 
business hours.  Certain District records can also be inspected and copied at the 
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District’s local records office during regular business hours.  All written public 
records requests shall be directed to the Secretary who by these rules is appointed 
as the District’s records custodian.  Regardless of the form of the request, any 
Board member or staff member who receives a public records request shall 
immediately forward or communicate such request to the Secretary for 
coordination of a prompt response.  The Secretary, after consulting with District 
Counsel as to the applicability of any exceptions under the public records laws, 
shall be responsible for responding to the public records request.  At no time can 
the District be required to create records or summaries of records, or prepare 
opinions regarding District policies, in response to a public records request. 

 
(3)  Service Contracts.  Any contract for services, regardless of cost, shall include 

provisions required by law that require the contractor to comply with public 
records laws.  The District Manager shall be responsible for initially enforcing all 
contract provisions related to a contractor’s duty to comply with public records 
laws. 

 
(4) Fees; Copies. Copies of public records shall be made available to the requesting 

person at a charge of $0.15 per page for one-sided copies and $0.20 per page for 
two-sided copies if not more than 8 ½ by 14 inches.  For copies of public records 
in excess of the sizes listed in this section and for outside duplication services, the 
charge shall be equal to the actual cost of reproduction. Certified copies of public 
records shall be made available at a charge of one dollar ($1.00) per page. If the 
nature or volume of records requested requires extensive use of information 
technology resources or extensive clerical or supervisory assistance, the District 
may charge, in addition to the duplication charge, a special service charge that is 
based on the cost the District incurs to produce the records requested.  This 
charge may include, but is not limited to, the cost of information technology 
resource, employee labor, and fees charged to the District by consultants 
employed in fulfilling the request.  In cases where the special service charge is 
based in whole or in part on the costs incurred by the District due to employee 
labor, consultant fees, or other forms of labor, those portions of the charge shall 
be calculated based on the lowest labor cost of the individual(s) who is/are 
qualified to perform the labor, taking into account the nature or volume of the 
public records to be inspected or copied. The charge may include the labor costs 
of supervisory and/or clerical staff whose assistance is required to complete the 
records request, in accordance with Florida law.  For purposes of this Rule, the 
word “extensive” shall mean that it will take more than 15 minutes to locate, 
review for confidential information, copy and re-file the requested material.  In 
cases where extensive personnel time is determined by the District to be 
necessary to safeguard original records being inspected, the special service charge 
provided for in this section shall apply.  If the total fees, including but not limited 
to special service charges, are anticipated to exceed twenty-five dollars ($25.00), 
then, prior to commencing work on the request, the District will inform the person 
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making the public records request of the estimated cost, with the understanding 
that the final cost may vary from that estimate.  If the person making the public 
records request decides to proceed with the request, payment of the estimated 
cost is required in advance. Should the person fail to pay the estimate, the District 
is under no duty to produce the requested records.  After the request has been 
fulfilled, additional payments or credits may be due. The District is under no duty 
to produce records in response to future records requests if the person making 
the request owes the District for past unpaid duplication charges, special service 
charges, or other required payments or credits. 

 
(5) Records Retention.  The Secretary of the District shall be responsible for retaining 

the District’s records in accordance with applicable Florida law. 
 
(6) Policies.  The Board may adopt policies related to the conduct of its business and 

the provision of services either by resolution or motion.   
 
(7) Financial Disclosure Coordination.  Unless specifically designated by Board 

resolution otherwise, the Secretary shall serve as the Financial Disclosure 
Coordinator (“Coordinator”) for the District as required by the Florida Commission 
on Ethics (“Commission”).  The Coordinator shall create, maintain and update a 
list of the names, e-mail addresses, physical addresses, and names of the agency 
of, and the office or position held by, all Supervisors and other persons required 
by Florida law to file a statement of financial interest due to his or her affiliation 
with the District (“Reporting Individual”).  The Coordinator shall provide this list to 
the Commission by February 1 of each year, which list shall be current as of 
December 31 of the prior year.  Each Supervisor and Reporting Individual shall 
promptly notify the Coordinator in writing if there are any changes to such 
person’s name, e-mail address, or physical address. Each Supervisor and Reporting 
Individual shall promptly notify the Commission in the manner prescribed by the 
Commission if there are any changes to such person’s e-mail address. 

 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  §§ 112.31446(3), 112.3145(8)(a)1., 119.07, 119.0701, 190.006, Fla. Stat. 
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Rule 1.3 Public Meetings, Hearings, and Workshops. 
 

(1) Notice. Except in emergencies, or as otherwise required by statute or these Rules, 
at least seven (7) days, but no more than thirty (30) days public notice shall be 
given of any public meeting, hearing or workshop of the Board. Public notice shall 
be given by publication in a newspaper of general circulation in the District and in 
the county in which the District is located.  “General circulation” means a 
publication that is printed and published at least once a week for the preceding 
year, offering at least 25% of its words in the English language, qualifies as a 
periodicals material for postal purposes in the county in which the District is 
located, is for sale to the public generally, is available to the public generally for 
the publication of official or other notices, and is customarily containing 
information of a public character or of interest or of value to the residents or 
owners of property in the county where published, or of interest or of value to the 
general public.  The annual meeting notice required to be published by Section 
189.015 of the Florida Statutes, shall be published in a newspaper not of limited 
subject matter, which is published at least five days a week, unless the only 
newspaper in the county is published less than five days a week.  Each Notice shall 
state, as applicable: 

 
(a)  The date, time and place of the meeting, hearing or workshop; 
 
(b)  A brief description of the nature, subjects, and purposes of the meeting, 

hearing, or workshop; 
 

(c)  The District office address for the submission of requests for copies of the 
agenda, as well as a contact name and telephone number for verbal 
requests for copies of the agenda; and 

 
(d)  The following or substantially similar language: “Pursuant to provisions of 

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

 
(e)  The following or substantially similar language: “A person who decides to 

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

 
(f)  The following or substantially similar language: “The meeting [or hearing 

or workshop] may be continued in progress without additional notice to a 
time, date, and location stated on the record.” 

 
 (2) Mistake.  In the event that a meeting is held under the incorrect assumption that 

notice required by law and these Rules has been given, the Board at its next 
properly noticed meeting shall cure such defect by considering the agenda items 
from the prior meeting individually and anew.   

 
(3) Agenda. The District Manager, under the guidance of District Counsel and the 

Chairperson or Vice-Chairperson, shall prepare an agenda of the 
meeting/hearing/workshop.  The agenda and any meeting materials available in 
an electronic format, excluding any confidential and any confidential and exempt 
information, shall be available to the public at least seven days before the 
meeting/hearing/workshop, except in an emergency.  Meeting materials shall be 
defined as, and limited to, the agenda, meeting minutes, resolutions, and 
agreements of the District that District staff deems necessary for Board approval. 
Inclusion of additional materials for Board consideration other than those defined 
herein as “meeting materials” shall not convert such materials into “meeting 
materials.” For good cause, the agenda may be changed after it is first made 
available for distribution, and additional materials may be added or provided 
under separate cover at the meeting.  The requirement of good cause shall be 
liberally construed to allow the District to efficiently conduct business and to avoid 
the expenses associated with special meetings. 
 
The District may, but is not required to, use the following format in preparing its 
agenda for its regular meetings: 

 
Call to order 
Roll call 
Public comment 
Organizational matters 
Review of minutes 
Specific items of old business 
Specific items of new business 
Staff reports 

(a)  District Counsel 
(b)  District Engineer 
(c)  District Manager 

1.  Financial Report 
2.  Approval of Expenditures 



 

  12  
 

Supervisor’s requests and comments 
Public comment 
Adjournment 
 

(4) Minutes. The Secretary shall be responsible for preparing and keeping the minutes 
of each meeting of the Board. Minutes shall be corrected and approved by the 
Board at a subsequent meeting.  The Secretary may work with other staff 
members in preparing draft minutes for the Board’s consideration. 

 
(5) Special Requests.  Persons wishing to receive, by mail, notices or agendas of 

meetings, may so advise the District Manager or Secretary at the District Office. 
Such persons shall furnish a mailing address in writing and shall be required to pre-
pay the cost of the copying and postage. 

 
(6) Emergency Meetings. The Chairperson, or Vice-Chairperson if the Chairperson is 

unavailable, upon consultation with the District Manager and District Counsel, if 
available, may convene an emergency meeting of the Board without first having 
complied with sections (1) and (3) of this Rule, to act on emergency matters that 
may affect the public health, safety, or welfare.  Whenever possible, the District 
Manager shall make reasonable efforts to provide public notice and notify all 
Board members of an emergency meeting twenty-four (24) hours in advance.  
Reasonable efforts may include telephone notification.  Notice of the emergency 
meeting must be provided both before and after the meeting on the District’s 
website, if it has one.  Whenever an emergency meeting is called, the District 
Manager shall be responsible for notifying at least one newspaper of general 
circulation in the District. After an emergency meeting, the Board shall publish in 
a newspaper of general circulation in the District, the time, date and place of the 
emergency meeting, the reasons why an emergency meeting was necessary, and 
a description of the action taken.  Actions taken at an emergency meeting may be 
ratified by the Board at a regularly noticed meeting subsequently held. 

 
(7) Public Comment. The Board shall set aside a reasonable amount of time at each 

meeting for public comment and members of the public shall be permitted to 
provide comment on any proposition before the Board.  The portion of the 
meeting generally reserved for public comment shall be identified in the agenda.  
Policies governing public comment may be adopted by the Board in accordance 
with Florida law. 

 
(8) Budget Hearing. Notice of hearing on the annual budget(s) shall be in accord with 

Section 190.008 of the Florida Statutes.  Once adopted in accord with Section 
190.008 of the Florida Statutes, the annual budget(s) may be amended from time 
to time by action of the Board.  Approval of invoices by the Board in excess of the 
funds allocated to a particular budgeted line item shall serve to amend the 
budgeted line item.  
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(9) Public Hearings.  Notice of required public hearings shall contain the information 

required by applicable Florida law and by these Rules applicable to meeting 
notices and shall be mailed and published as required by Florida law.  The District 
Manager shall ensure that all such notices, whether mailed or published, contain 
the information required by Florida law and these Rules and are mailed and 
published as required by Florida law.  Public hearings may be held during Board 
meetings when the agenda includes such public hearing. 

 
 (10) Participation by Teleconference/Videoconference.  District staff may participate 

in Board meetings by teleconference or videoconference.  Board members may 
also participate in Board meetings by teleconference or videoconference if in the 
good judgment of the Board extraordinary circumstances exist; provided 
however, at least three Board members must be physically present at the meeting 
location to establish a quorum.  Such extraordinary circumstances shall be 
presumed when a Board member participates by teleconference or 
videoconference, unless a majority of the Board members physically present 
determines that extraordinary circumstances do not exist. 

 
 (11) Board Authorization.  The District has not adopted Robert’s Rules of Order.  For 

each agenda item, there shall be discussion permitted among the Board members 
during the meeting.  Unless such procedure is waived by the Board, approval or 
disapproval of resolutions and other proposed Board actions shall be in the form 
of a motion by one Board member, a second by another Board member, and an 
affirmative vote by the majority of the Board members present.  Any Board 
member, including the Chairperson, can make or second a motion. 

 
(12) Continuances. Any meeting or public hearing of the Board may be continued 

without re-notice or re-advertising provided that: 
 

(a) The Board identifies on the record at the original meeting a reasonable 
need for a continuance; 

 
(b) The continuance is to a specified date, time, and location publicly 

announced at the original meeting; and 
 
(c) The public notice for the original meeting states that the meeting may be 

continued to a date and time and states that the date, time, and location 
of any continuance shall be publicly announced at the original meeting and 
posted at the District Office immediately following the original meeting. 

 
(13) Attorney-Client Sessions.  An Attorney-Client Session is permitted when the 

District’s attorneys deem it necessary to meet in private with the Board to discuss 
pending litigation to which the District is a party before a court or administrative 
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agency or as may be authorized by law. The District’s attorney must request such 
session at a public meeting. Prior to holding the Attorney-Client Session, the 
District must give reasonable public notice of the time and date of the session and 
the names of the persons anticipated to attend the session. The session must 
commence at an open meeting in which the Chairperson or Vice-Chairperson 
announces the commencement of the session, the estimated length of the 
session, and the names of the persons who will be attending the session.  The 
discussion during the session is confined to settlement negotiations or strategy 
related to litigation expenses or as may be authorized by law.  Only the Board, the 
District’s attorneys (including outside counsel), the District Manager, and the 
court reporter may attend an Attorney-Client Session.  During the session, no 
votes may be taken and no final decisions concerning settlement can be made.  
Upon the conclusion of the session, the public meeting is reopened, and the 
Chairperson or Vice-Chairperson must announce that the session has concluded.  
The session must be transcribed by a court-reporter and the transcript of the 
session filed with the District Secretary within a reasonable time after the session.  
The transcript shall not be available for public inspection until after the conclusion 
of the litigation.  

 
(14) Security and Firesafety Board Discussions. Portions of a meeting which relate to 

or would reveal a security or firesafety system plan or portion thereof made 
confidential and exempt by section 119.071(3)(a), Florida Statutes, are exempt 
from the public meeting requirements and other requirements of section 286.011, 
Florida Statutes, and section 24(b), Article 1 of the State Constitution. Should the 
Board wish to discuss such matters, members of the public shall be required to 
leave the meeting room during such discussion. Any records of the Board’s 
discussion of such matters, including recordings or minutes, shall be maintained 
as confidential and exempt records in accordance with Florida law. 

 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  §§ 189.069(2)(a)16, 190.006, 190.007, 190.008, 286.0105, 286.011, 286.0113, 286.0114, Fla. Stat. 
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Rule 1.4 Internal Controls to Prevent Fraud, Waste and Abuse 
 

(1) Internal Controls.  The District shall establish and maintain internal 
controls designed to: 

 
(a) Prevent and detect “fraud,” “waste” and “abuse” as those terms 

are defined in section 11.45(1), Florida Statutes; and 
(b) Promote and encourage compliance with applicable laws, rules 

contracts, grant agreements, and best practices; and 
(c) Support economical and efficient operations; and 
(d) Ensure reliability of financial records and reports; and 
(e) Safeguard assets. 

 
(2) Adoption.  The internal controls to prevent fraud, waste and abuse shall 

be adopted and amended by the District in the same manner as District 
policies.  

 
 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  § 218.33(3), Fla. Stat. 
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Rule 2.0  Rulemaking Proceedings.   
 

(1) Commencement of Proceedings.  Proceedings held for adoption, amendment, or 
repeal of a District rule shall be conducted according to these Rules.  Rulemaking 
proceedings shall be deemed to have been initiated upon publication of notice by 
the District. A “rule” is a District statement of general applicability that 
implements, interprets, or prescribes law or policy, or describes the procedure or 
practice requirements of the District (“Rule”).  Nothing herein shall be construed 
as requiring the District to consider or adopt rules unless required by Chapter 190 
of the Florida Statutes.  Policies adopted by the District which do not consist of 
rates, fees, rentals or other monetary charges may be, but are not required to be, 
implemented through rulemaking proceedings. 

 
(2) Notice of Rule Development. 

 
(a)  Except when the intended action is the repeal of a Rule, the District shall 

provide notice of the development of a proposed rule by publication of a 
Notice of Rule Development in a newspaper of general circulation in the 
District before providing notice of a proposed rule as required by section 
(3) of this Rule.  Consequently, the Notice of Rule Development shall be 
published at least twenty-nine (29) days prior to the public hearing on the 
proposed Rule.  The Notice of Rule Development shall indicate the subject 
area to be addressed by rule development, provide a short, plain 
explanation of the purpose and effect of the proposed rule, cite the specific 
legal authority for the proposed rule, and include a statement of how a 
person may promptly obtain, without cost, a copy of any preliminary draft, 
if available. 

 
    (b) All rules as drafted shall be consistent with Sections 120.54(1)(g) and 

120.54(2)(b) of the Florida Statutes. 
 

(3) Notice of Proceedings and Proposed Rules. 
 

(a) Prior to the adoption, amendment, or repeal of any rule other than an 
emergency rule, the District shall give notice of its intended action, setting 
forth a short, plain explanation of the purpose and effect of the proposed 
action, a reference to the specific rulemaking authority pursuant to which 
the rule is adopted, and a reference to the section or subsection of the 
Florida Statutes being implemented, interpreted, or made specific.  The 
notice shall include a summary of the District’s statement of the estimated 
regulatory costs, if one has been prepared, based on the factors set forth 
in Section 120.541(2) of the Florida Statutes, and a statement that any 
person who wishes to provide the District with a lower cost regulatory 
alternative as provided by Section 120.541(1), must do so in writing within 
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twenty-one (21) days after publication of the notice.  The notice shall 
additionally include a statement that any affected person may request a 
public hearing by submitting a written request within twenty-one (21) days 
after the date of publication of the notice.  Except when intended action is 
the repeal of a rule, the notice shall include a reference to both the date 
on which and the place where the Notice of Rule Development required 
by section (2) of this Rule appeared. 

 
(b) The notice shall be published in a newspaper of general circulation in the 

District and each county in which the District is located not less than 
twenty-eight (28) days prior to the intended action. The proposed rule 
shall be available for inspection and copying by the public at the time of 
the publication of notice. 

 
(c) The notice shall be mailed to all persons named in the proposed rule and 

to all persons who, at least fourteen (14) days prior to such mailing, have 
made requests of the District for advance notice of its rulemaking 
proceedings.  Any person may file a written request with the District 
Manager to receive notice by mail of District proceedings to adopt, amend, 
or repeal a rule.  Such persons must furnish a mailing address and may be 
required to pay the cost of copying and mailing.   

 
(4) Rule Development Workshops.  Whenever requested in writing by any affected 

person, the District must either conduct a rule development workshop prior to 
proposing rules for adoption or the Chairperson must explain in writing why a 
workshop is unnecessary.  The District may initiate a rule development workshop 
but is not required to do so. 

 
(5) Petitions to Initiate Rulemaking.  All Petitions to Initiate Rulemaking proceedings 

must contain the name, address, and telephone number of the petitioner, the 
specific action requested, the specific reason for adoption, amendment, or repeal, 
the date submitted, the text of the proposed rule, and the facts showing that the 
petitioner is regulated by the District or has a substantial interest in the 
rulemaking.  Not later than sixty (60) calendar days following the date of filing a 
petition, the Board shall initiate rulemaking proceedings or deny the petition with 
a written statement of its reasons for the denial.  If the petition is directed to an 
existing policy that the District has not formally adopted as a rule, the District may, 
in its discretion, notice and hold a public hearing on the petition to consider the 
comments of the public directed to the policy, its scope and application, and to 
consider whether the public interest is served adequately by the application of the 
policy on a case-by-case basis, as contrasted with its formal adoption as a rule.  
However, this section shall not be construed as requiring the District to adopt a 
rule to replace a policy. 
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(6) Rulemaking Materials.  After the publication of the notice referenced in section 
(3) of this Rule, the Board shall make available for public inspection and shall 
provide, upon request and payment of the cost of copies, the following materials: 
 
(a) The text of the proposed rule, or any amendment or repeal of any existing 

rules; 
 
(b) A detailed written statement of the facts and circumstances justifying the   
 proposed rule; 

 
  (c) A copy of the statement of estimated regulatory costs if required by 

Section 120.541 of the Florida Statutes; and 
 

(d) The published notice. 
 

(7) Hearing.  The District may, or, upon the written request of any affected person 
received within twenty-one (21) days after the date of publication of the notice 
described in section (3) of this Rule, shall, provide a public hearing for the 
presentation of evidence, argument, and oral statements, within the reasonable 
conditions and limitations imposed by the District to avoid duplication, irrelevant 
comments, unnecessary delay, or disruption of the proceedings.  The District shall 
publish notice of the public hearing in a newspaper of general circulation within 
the District either in the text of the notice described in section (3) of this Rule or in 
a separate publication at least seven (7) days before the scheduled public hearing.  
The notice shall specify the date, time, and location of the public hearing, and the 
name, address, and telephone number of the District contact person who can 
provide information about the public hearing. Written statements may be 
submitted by any person prior to or at the public hearing.  All timely submitted 
written statements shall be considered by the District and made part of the 
rulemaking record. 

 
(8) Emergency Rule Adoption.  The Board may adopt an emergency rule if it finds that 

immediate danger to the public health, safety, or welfare exists which requires 
immediate action. Prior to the adoption of an emergency rule, the District 
Manager shall make reasonable efforts to notify a newspaper of general 
circulation in the District. Notice of emergency rules shall be published as soon as 
possible in a newspaper of general circulation in the District.  The District may use 
any procedure which is fair under the circumstances in the adoption of an 
emergency rule as long as it protects the public interest as determined by the 
District and otherwise complies with these provisions. 

 
(9) Negotiated Rulemaking.  The District may use negotiated rulemaking in 

developing and adopting rules pursuant to Section 120.54(2)(d) of the Florida 
Statutes, except that any notices required under Section 120.54(2)(d) of the 
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Florida Statutes, may be published in a newspaper of general circulation in the 
county in which the District is located. 

 
(10) Rulemaking Record.  In all rulemaking proceedings, the District shall compile and 

maintain a rulemaking record.  The record shall include, if applicable: 
 
 (a) The texts of the proposed rule and the adopted rule;  
 
 (b) All notices given for a proposed rule;  
 
 (c) Any statement of estimated regulatory costs for the rule;  
 
 (d) A written summary of hearings, if any, on the proposed rule;  
 
 (e) All written comments received by the District and responses to those 

written comments; and 
 
 (f) All notices and findings pertaining to an emergency rule. 
 

 (11)  Petitions to Challenge Existing Rules.   
 
  (a)   Any person substantially affected by a rule may seek an administrative 

determination of the invalidity of the rule on the ground that the rule is an 
invalid exercise of the District’s authority.  

(b)   The petition seeking an administrative determination must state with 
particularity the provisions alleged to be invalid with sufficient explanation 
of the facts or grounds for the alleged invalidity and facts sufficient to show 
that the person challenging a rule is substantially affected by it.  

(c)   The petition shall be filed with the District. Within 10 days after receiving 
the petition, the Chairperson shall, if the petition complies with the 
requirements of subsection (b) of this section, designate any member of 
the Board (including the Chairperson), District Manager, District Counsel, 
or other person as a hearing officer who shall conduct a hearing within 30 
days thereafter, unless the petition is withdrawn or a continuance is 
granted by agreement of the parties.  The failure of the District to follow 
the applicable rulemaking procedures or requirements in this Rule shall be 
presumed to be material; however, the District may rebut this 
presumption by showing that the substantial interests of the petitioner 
and the fairness of the proceedings have not been impaired.  

(d)   Within 30 days after the hearing, the hearing officer shall render a decision 
and state the reasons therefor in writing.   
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(e)   Hearings held under this section shall be de novo in nature. The petitioner 
has a burden of proving by a preponderance of the evidence that the 
existing rule is an invalid exercise of District authority as to the objections 
raised. The hearing officer may: 

   (i) Administer oaths and affirmations; 
 
   (ii) Rule upon offers of proof and receive relevant evidence; 
 
   (iii) Regulate the course of the hearing, including any pre-hearing 

matters; 
 
   (iv) Enter orders; and 
 
   (v) Make or receive offers of settlement, stipulation, and adjustment. 

(f) The petitioner and the District shall be adverse parties. Other substantially 
affected persons may join the proceedings as intervenors on appropriate 
terms which shall not unduly delay the proceedings.  

(12) Variances and Waivers.  A “variance” means a decision by the District to grant a 
modification to all or part of the literal requirements of a rule to a person who is 
subject to the rule.  A “waiver” means a decision by the District not to apply all or 
part of a rule to a person who is subject to the rule.  Variances and waivers from 
District rules may be granted subject to the following: 

 
 (a)  Variances and waivers shall be granted when the person subject to the rule 

demonstrates that the purpose of the underlying statute will be or has 
been achieved by other means by the person, and when application of the 
rule would create a substantial hardship or would violate principles of 
fairness. For purposes of this section, "substantial hardship" means a 
demonstrated economic, technological, legal, or other type of hardship to 
the person requesting the variance or waiver. For purposes of this section, 
"principles of fairness" are violated when the literal application of a rule 
affects a particular person in a manner significantly different from the way 
it affects other similarly situated persons who are subject to the rule. 

 
 (b)  A person who is subject to regulation by a District Rule may file a petition 

with the District, requesting a variance or waiver from the District’s Rule. 
Each petition shall specify:  

 
  (i)  The rule from which a variance or waiver is requested; 
 
  (ii)  The type of action requested; 
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 (iii)  The specific facts that would justify a waiver or variance for the 

petitioner; and 
 (iv)   The reason why the variance or the waiver requested would serve 

the purposes of the underlying statute.  
 
(c)  The District shall review the petition and may request only that 

information needed to clarify the petition or to answer new questions 
raised by or directly related to the petition. If the petitioner asserts that 
any request for additional information is not authorized by law or by Rule 
of the District, the District shall proceed, at the petitioner’s written 
request, to process the petition. 

 
(d)  The Board shall grant or deny a petition for variance or waiver and shall 

announce such disposition at a publicly held meeting of the Board, within 
ninety (90) days after receipt of the original petition, the last item of timely 
requested additional material, or the petitioner's written request to finish 
processing the petition. The District’s statement granting or denying the 
petition shall contain a statement of the relevant facts and reasons 
supporting the District's action. 

 
(13)  Rates, Fees, Rentals and Other Charges.  All rates, fees, rentals, or other charges 

shall be subject to rulemaking proceedings.  Policies adopted by the District which 
do not consist of rates, fees, rentals or other charges may be, but are not required 
to be, implemented through rulemaking proceedings.   

 
Specific Authority:  §§ 190.011(5), 190.011(15), 190.035, Fla. Stat. 
Law Implemented:  §§ 190.011(5), 190.035(2), Fla. Stat. 
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Rule 3.0 Competitive Purchase. 
 
(1)  Purpose and Scope.  In order to comply with Sections 190.033(1) through (3), 

287.055 and 287.017 of the Florida Statutes, the following provisions shall apply 
to the purchase of Professional Services, insurance, construction contracts, 
design-build services, goods, supplies, and materials, Contractual Services, and 
maintenance services. 

 
 (2) Board Authorization.   Except in cases of an Emergency Purchase, a competitive 

purchase governed by these Rules shall only be undertaken after authorization by 
the Board. 

 
(3)  Definitions. 

 
(a) “Competitive Solicitation” means a formal, advertised procurement 

process, other than an Invitation to Bid, Request for Proposals, or 
Invitation to Negotiate, approved by the Board to purchase commodities 
and/or services which affords vendors fair treatment in the competition 
for award of a District purchase contract. 

 
(b) “Continuing Contract” means a contract for Professional Services entered 

into in accordance with Section 287.055 of the Florida Statutes, between 
the District and a firm, whereby the firm provides Professional Services to 
the District for projects in which the costs do not exceed two million dollars 
($2,000,000), for a study activity when the fee for such Professional 
Services to the District does not exceed two hundred thousand dollars 
($200,000), or for work of a specified nature as outlined in the contract 
with the District, with no time limitation except that the contract must 
provide a termination clause (for example, a contract for general District 
engineering services).  Firms providing Professional Services under 
Continuing Contracts shall not be required to bid against one another.  
 

(c) “Contractual Service” means the rendering by a contractor of its time and 
effort rather than the furnishing of specific commodities.  The term applies 
only to those services rendered by individuals and firms who are 
independent contractors.  Contractual Services do not include auditing 
services, Maintenance Services, or Professional Services as defined in 
Section 287.055(2)(a) of the Florida Statutes, and these Rules.  Contractual 
Services also do not include any contract for the furnishing of labor or 
materials for the construction, renovation, repair, modification, or 
demolition of any facility, building, portion of building, utility, park, parking 
lot, or structure or other improvement to real property entered into 
pursuant to Chapter 255 of the Florida Statutes, and Rules 3.5 or 3.6. 
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(d) “Design-Build Contract” means a single contract with a Design-Build Firm 
for the design and construction of a public construction project. 
 

(e) “Design-Build Firm” means a partnership, corporation or other legal entity 
that: 

 
(i)  Is certified under Section 489.119 of the Florida Statutes, to engage 

in contracting through a certified or registered general contractor 
or a certified or registered building contractor as the qualifying 
agent; or 

 
(ii)  Is certified under Section 471.023 of the Florida Statutes, to 

practice or to offer to practice engineering; certified under Section 
481.219 of the Florida Statutes, to practice or to offer to practice 
architecture; or certified under Section 481.319 of the Florida 
Statutes, to practice or to offer to practice landscape architecture. 

 
(f) “Design Criteria Package” means concise, performance-oriented drawings 

or specifications for a public construction project.  The purpose of the 
Design Criteria Package is to furnish sufficient information to permit 
Design-Build Firms to prepare a bid or a response to the District’s Request 
for Proposals, or to permit the District to enter into a negotiated Design-
Build Contract.  The Design Criteria Package must specify performance-
based criteria for the public construction project, including the legal 
description of the site, survey information concerning the site, interior 
space requirements, material quality standards, schematic layouts and 
conceptual design criteria of the project, cost or budget estimates, design 
and construction schedules, site development requirements, provisions 
for utilities, stormwater retention and disposal, and parking requirements 
applicable to the project. Design Criteria Packages shall require firms to 
submit information regarding the qualifications, availability, and past work 
of the firms, including the partners and members thereof. 

 
(g) “Design Criteria Professional” means a firm who holds a current certificate 

of registration under Chapter 481 of the Florida Statutes, to practice 
architecture or landscape architecture, or a firm who holds a current 
certificate as a registered engineer under Chapter 471 of the Florida 
Statutes, to practice engineering, and who is employed by or under 
contract to the District to provide professional architect services, 
landscape architect services, or engineering services in connection with 
the preparation of the Design Criteria Package. 

 
(h) “Emergency Purchase” means a purchase necessitated by a sudden 

unexpected turn of events (for example, acts of God, riot, fires, floods, 
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hurricanes, accidents, or any circumstances or cause beyond the control of 
the Board in the normal conduct of its business), where the Board finds 
that the delay incident to competitive purchase would be detrimental to 
the interests of the District. This includes, but is not limited to, instances 
where the time to competitively award the project will jeopardize the 
funding for the project, will materially increase the cost of the project, or 
will create an undue hardship on the public health, safety, or welfare. 

 
(i)  “Invitation to Bid” is a written solicitation for sealed bids with the title, 

date, and hour of the public bid opening designated specifically and 
defining the commodity or service involved.  It includes printed 
instructions prescribing conditions for bidding, qualification, evaluation 
criteria, and provides for a manual signature of an authorized 
representative.  It may include one or more bid alternates. 
 

(j) “Invitation to Negotiate” means a written solicitation for competitive 
sealed replies to select one or more vendors with which to commence 
negotiations for the procurement of commodities or services.   

 
(k)  “Negotiate” means to conduct legitimate, arm’s length discussions and 

conferences to reach an agreement on a term or price.   
 
(l) “Professional Services” means those services within the scope of the 

practice of architecture, professional engineering, landscape architecture, 
or registered surveying and mapping, as defined by the laws of Florida, or 
those services performed by any architect, professional engineer, 
landscape architect, or registered surveyor and mapper, in connection 
with the firm's or individual's professional employment or practice. 

 
(m) “Proposal (or Reply or Response) Most Advantageous to the District” 

means, as determined in the sole discretion of the Board, the proposal, 
reply, or response that is: 

 
(i)  Submitted by a person or firm capable and qualified in all respects 

to perform fully the contract requirements, who has the integrity 
and reliability to assure good faith performance; 

 
(ii)  The most responsive to the Request for Proposals, Invitation to 

Negotiate, or Competitive Solicitation as determined by the Board; 
and 

 
(iii)  For a cost to the District deemed by the Board to be reasonable. 
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(n) “Purchase” means acquisition by sale, rent, lease, lease/purchase, or 
installment sale. It does not include transfer, sale, or exchange of goods, 
supplies, or materials between the District and any federal, state, regional 
or local governmental entity or political subdivision of the State of Florida. 
 

(o) “Request for Proposals” or “RFP” is a written solicitation for sealed 
proposals with the title, date, and hour of the public opening designated 
and requiring the manual signature of an authorized representative.  It 
may provide general information, applicable laws and rules, statement of 
work, functional or general specifications, qualifications, proposal 
instructions, work detail analysis, and evaluation criteria as necessary.   
 

(p) “Responsive and Responsible Bidder” means an entity or individual that 
has submitted a bid that conforms in all material respects to the Invitation 
to Bid and has the capability in all respects to fully perform the contract 
requirements and the integrity and reliability that will assure good faith 
performance.  “Responsive and Responsible Vendor” means an entity or 
individual that has submitted a proposal, reply, or response that conforms 
in all material respects to the Request for Proposals, Invitation to 
Negotiate, or Competitive Solicitation and has the capability in all respects 
to fully perform the contract requirements and the integrity and reliability 
that will assure good faith performance.  In determining whether an entity 
or individual is a Responsive and Responsible Bidder (or Vendor), the 
District may consider, in addition to factors described in the Invitation to 
Bid, Request for Proposals, Invitation to Negotiate, or Competitive 
Solicitation, the following: 

 
(i) The ability and adequacy of the professional personnel employed 

by the entity/individual; 
 
(ii) The past performance of the entity/individual for the District and 

in other professional employment; 
 
(iii) The willingness of the entity/individual to meet time and budget 

requirements; 
 
(iv) The geographic location of the entity’s/individual’s headquarters 

or office in relation to the project; 
 
(v) The recent, current, and projected workloads of the 

entity/individual; 
 
(vi) The volume of work previously awarded to the entity/individual; 
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(vii) Whether the cost components of the bid or proposal are 
appropriately balanced; and 

  
 (viii) Whether the entity/individual is a certified minority business 

enterprise. 
 
(q) “Responsive Bid,” “Responsive Proposal,” “Responsive Reply,” and 

“Responsive Response” all mean a bid, proposal, reply, or response which 
conforms in all material respects to the specifications and conditions in the 
Invitation to Bid, Request for Proposals, Invitations to Negotiate, or 
Competitive Solicitation document and these Rules, and the cost 
components of which, if any, are appropriately balanced.  A bid, proposal, 
reply or response is not responsive if the person or firm submitting it fails 
to meet any material requirement relating to the qualifications, financial 
stability, or licensing of the bidder. 

 
  Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
  Law Implemented:  §§ 190.033, 255.20, 287.055, Fla. Stat. 
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Rule 3.1 Procedure Under the Consultants' Competitive Negotiations Act. 
 
 (1) Scope.  The following procedures are adopted for the selection of firms or 

individuals to provide Professional Services exceeding the thresholds herein 
described, for the negotiation of such contracts, and to provide for protest of 
actions of the Board under this Rule.  As used in this Rule, “Project” means that 
fixed capital outlay study or planning activity when basic construction cost is 
estimated by the District to exceed the threshold amount provided in Section 
287.017 of the Florida Statutes, for CATEGORY FIVE, or for a planning study activity 
when the fee for Professional Services is estimated by the District to exceed the 
threshold amount provided in Section 287.017 for CATEGORY TWO, as such 
categories may be amended or adjusted from time to time. 

 
 (2) Qualifying Procedures.  In order to be eligible to provide Professional Services to 

the District, a consultant must, at the time of receipt of the firm’s qualification 
submittal: 

    
  (a) Hold all required applicable state professional licenses in good standing; 
   
  (b) Hold all required applicable federal licenses in good standing, if any; 
 
  (c) Hold a current and active Florida corporate charter or be authorized to do 

business in the State of Florida in accordance with Chapter 607 of the 
Florida Statutes, if the consultant is a corporation; and 

 
  (d) Meet any qualification requirements set forth in the District’s Request for 

Qualifications.   
 
  Evidence of compliance with this Rule may be submitted with the qualifications, if 

requested by the District. In addition, evidence of compliance must be submitted 
any time requested by the District. 

 
 (3) Public Announcement.  Except in cases of valid public emergencies as certified by 

the Board, the District shall announce each occasion when Professional Services 
are required for a Project or a Continuing Contract by publishing a notice providing 
a general description of the Project, or the nature of the Continuing Contract, and 
the method for interested consultants to apply for consideration.  The notice shall 
appear in at least one (1) newspaper of general circulation in the District and in 
such other places as the District deems appropriate.  The notice must allow at least 
fourteen (14) days for submittal of qualifications from the date of publication. The 
District may maintain lists of consultants interested in receiving such notices. 
These consultants are encouraged to submit annually statements of qualifications 
and performance data.  The District shall make reasonable efforts to provide 
copies of any notices to such consultants, but the failure to do so shall not give 
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such consultants any bid protest or other rights or otherwise disqualify any 
otherwise valid procurement process.  The Board has the right to reject any and 
all qualifications, and such reservation shall be included in the published notice.  
Consultants not receiving a contract award shall not be entitled to recover from 
the District any costs of qualification package preparation or submittal. 

 
 (4) Competitive Selection. 
 
  (a) The Board shall review and evaluate the data submitted in response to the 

notice described in section (3) of this Rule regarding qualifications and 
performance ability, as well as any statements of qualifications on file.  The 
Board shall conduct discussions with, and may require public presentation 
by consultants regarding their qualifications, approach to the Project, and 
ability to furnish the required services.  The Board shall then select and list 
the consultants, in order of preference, deemed to be the most highly 
capable and qualified to perform the required Professional Services, after 
considering these and other appropriate criteria: 

 
   (i) The ability and adequacy of the professional personnel employed 

by each consultant; 
    
   (ii)  Whether a consultant is a certified minority business enterprise; 
 
   (iii) Each consultant’s past performance; 
 
   (iv) The willingness of each consultant to meet time and budget 

requirements; 
 
   (v)    The geographic location of each consultant's headquarters, office 

and personnel in relation to the project; 
 

   (vi) The recent, current, and projected workloads of each consultant; 
and 

 
   (vii) The volume of work previously awarded to each consultant by the 

District. 
 
  (b) Nothing in these Rules shall prevent the District from evaluating and 

eventually selecting a consultant if less than three (3) Responsive 
qualification packages, including packages indicating a desire not to 
provide Professional Services on a given Project, are received. 

 
  (c) If the selection process is administered by any person or committee other 

than the full Board, the selection made will be presented to the full Board 
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with a recommendation that competitive negotiations be instituted with 
the selected firms in order of preference listed. 

 
  (d) Notice of the rankings adopted by the Board, including the rejection of 

some or all qualification packages, shall be provided in writing to all 
consultants by United States Mail, hand delivery, facsimile, or overnight 
delivery service. The notice shall include the following statement:  "Failure 
to file a protest within the time prescribed in Rule 3.11 of the Rules of the 
District shall constitute a waiver of proceedings under those Rules," or 
wording to that effect. Protests of the District’s ranking decisions under 
this Rule shall be in accordance with the procedures set forth in Rule 3.11. 

 
 (5) Competitive Negotiation. 
 
  (a) After the Board has authorized the beginning of competitive negotiations, 

the District may begin such negotiations with the firm listed as most 
qualified to perform the required Professional Services at a rate or amount 
of compensation which the Board determines is fair, competitive, and 
reasonable. 

 
  (b) In negotiating a lump-sum or cost-plus-a-fixed-fee professional contract 

for more than the threshold amount provided in Section 287.017 of the 
Florida Statutes, for CATEGORY FOUR, the firm receiving the award shall 
be required to execute a truth-in-negotiation certificate stating that "wage 
rates and other factual unit costs supporting the compensation are 
accurate, complete and current at the time of contracting."  In addition, 
any professional service contract under which such a certificate is 
required, shall contain a provision that "the original contract price and any 
additions thereto, shall be adjusted to exclude any significant sums by 
which the Board determines the contract price was increased due to 
inaccurate, incomplete, or noncurrent wage rates and other factual unit 
costs."  

 
  (c) Should the District be unable to negotiate a satisfactory agreement with 

the firm determined to be the most qualified at a price deemed by the 
District to be fair, competitive, and reasonable, then negotiations with that 
firm shall be terminated and the District shall immediately begin 
negotiations with the second most qualified firm.  If a satisfactory 
agreement with the second firm cannot be reached, those negotiations 
shall be terminated and negotiations with the third most qualified firm 
shall be undertaken. 

 
  (d) Should the District be unable to negotiate a satisfactory agreement with 

one of the top three (3) ranked consultants, additional firms shall be 
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selected by the District, in order of their competence and qualifications.  
Negotiations shall continue, beginning with the first-named firm on the 
list, until an agreement is reached or the list of firms is exhausted. 

 
 (6) Contracts; Public Records.  In accordance with Florida law, each contract entered 

into pursuant to this Rule shall include provisions required by law that require the 
contractor to comply with public records laws.  

 
 (7)  Continuing Contract.  Nothing in this Rule shall prohibit a Continuing Contract 

between a consultant and the District. 
 
 (8) Emergency Purchase.  The District may make an Emergency Purchase without 

complying with these Rules.  The fact that an Emergency Purchase has occurred 
or is necessary shall be noted in the minutes of the next Board meeting. 

 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  §§ 119.0701, 190.011(3), 190.033, 287.055, Fla. Stat. 
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Rule 3.2 Procedure Regarding Auditor Selection. 
 
 In order to comply with the requirements of Section 218.391 of the Florida Statutes, the 

following procedures are outlined for selection of firms or individuals to provide Auditing 
Services and for the negotiation of such contracts.  For audits required under Chapter 190 
of the Florida Statutes but not meeting the thresholds of Chapter 218 of the Florida 
Statutes, the District need not follow these procedures but may proceed with the 
selection of a firm or individual to provide Auditing Services and for the negotiation of 
such contracts in the manner the Board determines is in the best interests of the District. 

 
 (1) Definitions. 
 
  (a) "Auditing Services" means those services within the scope of the practice 

of a certified public accounting firm licensed under Chapter 473 of the 
Florida Statutes, and qualified to conduct audits in accordance with 
government auditing standards as adopted by the Florida Board of 
Accountancy.   

 
  (b) "Committee" means the auditor selection committee appointed by the 

Board as described in section (2) of this Rule. 
 

(2) Establishment of Auditor Selection Committee.  Prior to a public announcement 
under section (4) of this Rule that Auditing Services are required, the Board shall 
establish an auditor selection committee (“Committee”), the primary purpose of 
which is to assist the Board in selecting an auditor to conduct the annual financial 
audit required by Section 218.39 of the Florida Statutes. The Committee shall 
include at least three individuals, at least one of which must also be a member of 
the Board.  The establishment and selection of the Committee must be conducted 
at a publicly noticed and held meeting of the Board.  The Chairperson of the 
Committee must be a member of the Board.  An employee, a chief executive 
officer, or a chief financial officer of the District may not serve as a member of the 
Committee; provided however such individual may serve the Committee in an 
advisory capacity. 

 
(3) Establishment of Minimum Qualifications and Evaluation Criteria.  Prior to a public 

announcement under section (4) of this Rule that Auditing Services are required, 
the Committee shall meet at a publicly noticed meeting to establish minimum 
qualifications and factors to use for the evaluation of Auditing Services to be 
provided by a certified public accounting firm licensed under Chapter 473 of the 
Florida Statutes, and qualified to conduct audits in accordance with government 
auditing standards as adopted by the Florida Board of Accountancy. 
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(a)  Minimum Qualifications. In order to be eligible to submit a proposal, a firm 
must, at all relevant times including the time of receipt of the proposal by 
the District: 

 
(i)  Hold all required applicable state professional licenses in good 

standing; 
 
(ii)  Hold all required applicable federal licenses in good standing, if 

any; 
 
(iii)  Hold a current and active Florida corporate charter or be 

authorized to do business in the State of Florida in accordance with 
Chapter 607 of the Florida Statutes, if the proposer is a corporation; 
and 

 
(iv)  Meet any pre-qualification requirements established by the 

Committee and set forth in the RFP or other specifications.   
 

If requested in the RFP or other specifications, evidence of compliance 
with the minimum qualifications as established by the Committee must be 
submitted with the proposal. 

 
(b)  Evaluation Criteria.  The factors established for the evaluation of Auditing 

Services by the Committee shall include, but are not limited to: 
 

(i)  Ability of personnel; 
 
(ii)  Experience; 
 
(iii)  Ability to furnish the required services; and  
 
(iv)  Such other factors as may be determined by the Committee to be 

applicable to its particular requirements. 

The Committee may also choose to consider compensation as a factor.  If the 
Committee establishes compensation as one of the factors, compensation shall 
not be the sole or predominant factor used to evaluate proposals. 

(4) Public Announcement.  After identifying the factors to be used in evaluating the 
proposals for Auditing Services as set forth in section (3) of this Rule, the 
Committee shall publicly announce the opportunity to provide Auditing Services.  
Such public announcement shall include a brief description of the audit and how 
interested firms can apply for consideration and obtain the RFP.  The notice shall 
appear in at least one (1) newspaper of general circulation in the District and the 
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county in which the District is located.  The public announcement shall allow for 
at least seven (7) days for the submission of proposals.  

 
(5) Request for Proposals.  The Committee shall provide interested firms with a 

Request for Proposals (“RFP”).  The RFP shall provide information on how 
proposals are to be evaluated and such other information the Committee 
determines is necessary for the firm to prepare a proposal.  The RFP shall state the 
time and place for submitting proposals.   

 
(6) Committee’s Evaluation of Proposals and Recommendation.  The Committee shall 

meet at a publicly held meeting that is publicly noticed for a reasonable time in 
advance of the meeting to evaluate all qualified proposals and may, as part of the 
evaluation, require that each interested firm provide a public presentation where 
the Committee may conduct discussions with the firm, and where the firm may 
present information, regarding the firm’s qualifications.  At the public meeting, 
the Committee shall rank and recommend in order of preference no fewer than 
three firms deemed to be the most highly qualified to perform the required 
services after considering the factors established pursuant to subsection (3)(b) of 
this Rule.  If fewer than three firms respond to the RFP or if no firms respond to 
the RFP, the Committee shall recommend such firm as it deems to be the most 
highly qualified.  Notwithstanding the foregoing, the Committee may recommend 
that any and all proposals be rejected. 

 
(7) Board Selection of Auditor. 

 
(a)  Where compensation was not selected as a factor used in evaluating the 

proposals, the Board shall negotiate with the firm ranked first and inquire 
of that firm as to the basis of compensation.  If the Board is unable to 
negotiate a satisfactory agreement with the first ranked firm at a price 
deemed by the Board to be fair, competitive, and reasonable, then 
negotiations with that firm shall be terminated and the Board shall 
immediately begin negotiations with the second ranked firm.  If a 
satisfactory agreement with the second ranked firm cannot be reached, 
those negotiations shall be terminated and negotiations with the third 
ranked firm shall be undertaken.  The Board may reopen formal 
negotiations with any one of the three top-ranked firms, but it may not 
negotiate with more than one firm at a time.  If the Board is unable to 
negotiate a satisfactory agreement with any of the selected firms, the 
Committee shall recommend additional firms in order of the firms’ 
respective competence and qualifications.  Negotiations shall continue, 
beginning with the first-named firm on the list, until an agreement is 
reached or the list of firms is exhausted. 
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(b)  Where compensation was selected as a factor used in evaluating the 
proposals, the Board shall select the highest-ranked qualified firm or 
document in its public records the reason for not selecting the highest-
ranked qualified firm.   

 
(c)  In negotiations with firms under this Rule, the Board may allow the District 

Manager, District Counsel, or other designee to conduct negotiations on 
its behalf. 

 
(d)  Notwithstanding the foregoing, the Board may reject any or all proposals.  

The Board shall not consider any proposal, or enter into any contract for 
Auditing Services, unless the proposed agreed-upon compensation is 
reasonable to satisfy the requirements of Section 218.39 of the Florida 
Statutes, and the needs of the District. 

 
(8) Contract.  Any agreement reached under this Rule shall be evidenced by a written 

contract, which may take the form of an engagement letter signed and executed 
by both parties.  The written contract shall include all provisions and conditions of 
the procurement of such services and shall include, at a minimum, the following: 

 
(a)  A provision specifying the services to be provided and fees or other 

compensation for such services; 
 
(b)  A provision requiring that invoices for fees or other compensation be 

submitted in sufficient detail to demonstrate compliance with the terms 
of the contract; 

 
(c)  A provision setting forth deadlines for the auditor to submit a preliminary 

draft audit report to the District for review and to submit a final audit 
report no later than June 30 of the fiscal year that follows the fiscal year 
for which the audit is being conducted; 

 
(d)  A provision specifying the contract period, including renewals, and 

conditions under which the contract may be terminated or renewed.  The 
maximum contract period including renewals shall be five (5) years. A 
renewal may be done without the use of the auditor selection procedures 
provided in this Rule but must be in writing.   

 
(e)  Provisions required by law that require the auditor to comply with public 

records laws. 
 

(9) Notice of Award.  Once a negotiated agreement with a firm or individual is 
reached, or the Board authorizes the execution of an agreement with a firm where 
compensation was a factor in the evaluation of proposals, notice of the intent to 
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award, including the rejection of some or all proposals, shall be provided in writing 
to all proposers by United States Mail, hand delivery, facsimile, or overnight 
delivery service. The notice shall include the following statement:  "Failure to file 
a protest within the time prescribed in Rule 3.11 of the Rules of the District shall 
constitute a waiver of proceedings under those Rules," or wording to that effect.  
Protests regarding the award of contracts under this Rule shall be as provided for 
in Rule 3.11.  No proposer shall be entitled to recover any costs of proposal 
preparation or submittal from the District. 

 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  §§ 119.0701, 218.33, 218.391, Fla. Stat. 
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Rule 3.3 Purchase of Insurance. 
 

(1) Scope.  The purchases of life, health, accident, hospitalization, legal expense, or 
annuity insurance, or all of any kinds of such insurance for the officers and 
employees of the District, and for health, accident, hospitalization, and legal 
expenses upon a group insurance plan by the District, shall be governed by this 
Rule. This Rule does not apply to the purchase of any other type of insurance by 
the District, including but not limited to liability insurance, property insurance, and 
directors and officers insurance. Nothing in this Rule shall require the District to 
purchase insurance.   

 
 (2) Procedure.  For a purchase of insurance within the scope of these Rules, the 

following procedure shall be followed: 
 

(a) The Board shall cause to be prepared a Notice of Invitation to Bid. 
 
(b) Notice of the Invitation to Bid shall be advertised at least once in a 

newspaper of general circulation within the District. The notice shall allow 
at least fourteen (14) days for submittal of bids. 

 
(c) The District may maintain a list of persons interested in receiving notices 

of Invitations to Bid.  The District shall make reasonable efforts to provide 
copies of any notices to such persons, but the failure to do so shall not give 
such consultants any bid protest or other rights or otherwise disqualify any 
otherwise valid procurement process.   

 
(d) Bids shall be opened at the time and place noted in the Invitation to Bid. 
 
(e) If only one (1) response to an Invitation is received, the District may 

proceed with the purchase.  If no response to an Invitation to Bid is 
received, the District may take whatever steps are reasonably necessary in 
order to proceed with the purchase. 

 
(f) The Board has the right to reject any and all bids and such reservations 

shall be included in all solicitations and advertisements. 
 
(g) Simultaneously with the review of the submitted bids, the District may 

undertake negotiations with those companies that have submitted 
reasonable and timely bids and, in the opinion of the District, are fully 
qualified and capable of meeting all services and requirements.  Bid 
responses shall be evaluated in accordance with the specifications and 
criteria contained in the Invitation to Bid; in addition, the total cost to the 
District, the cost, if any, to the District officers, employees, or their 
dependents, the geographic location of the company’s headquarters and 
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offices in relation to the District, and the ability of the company to 
guarantee premium stability may be considered.  A contract to purchase 
insurance shall be awarded to that company whose response to the 
Invitation to Bid best meets the overall needs of the District, its officers, 
employees, and/or dependents. 

 
(h) Notice of the intent to award, including rejection of some or all bids, shall 

be provided in writing to all bidders by United States Mail, by hand 
delivery, or by overnight delivery service. The notice shall include the 
following statement:  "Failure to file a protest within the time prescribed 
in Rule 3.11 of the Rules of the District shall constitute a waiver of 
proceedings under those Rules," or wording to that effect.  Protests of the 
District’s procurement of insurance under this Rule shall be in accordance 
with the procedures set forth in Rule 3.11. 

 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  § 112.08, Fla. Stat. 
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Rule 3.4 Pre-qualification 
 
  (1) Scope.  In its discretion, the District may undertake a pre-qualification process in 

accordance with this Rule for vendors to provide construction services, goods, 
supplies, and materials, Contractual Services, and maintenance services.    

 
(2) Procedure.  When the District seeks to pre-qualify vendors, the following 

procedures shall apply: 
 

(a) The Board shall cause to be prepared a Request for Qualifications. 
 
(b) For construction services exceeding the thresholds described in Section 

255.20 of the Florida Statutes, the Board must advertise the proposed pre-
qualification criteria and procedures and allow at least seven (7) days 
notice of the public hearing for comments on such pre-qualification criteria 
and procedures.  At such public hearing, potential vendors may object to 
such pre-qualification criteria and procedures.  Following such public 
hearing, the Board shall formally adopt pre-qualification criteria and 
procedures prior to the advertisement of the Request for Qualifications for 
construction services. 

 
(c) The Request for Qualifications shall be advertised at least once in a 

newspaper of general circulation within the District and within the county 
in which the District is located.  The notice shall allow at least seven (7) 
days for submittal of qualifications for goods, supplies and materials, 
Contractual Services, maintenance services, and construction services 
under two hundred fifty thousand dollars ($250,000).  The notice shall 
allow at least twenty-one (21) days for submittal of qualifications for 
construction services estimated to cost over two hundred fifty thousand 
dollars ($250,000) and thirty (30) days for construction services estimated 
to cost over five hundred thousand dollars ($500,000).   

 
(d) The District may maintain lists of persons interested in receiving notices of 

Requests for Qualifications.  The District shall make a good faith effort to 
provide written notice, by electronic mail, United States Mail, hand 
delivery, or facsimile, to persons who provide their name and address to 
the District Manager for inclusion on the list.  However, failure of a person 
to receive the notice shall not invalidate any pre-qualification 
determination or contract awarded in accordance with these Rules and 
shall not be a basis for a protest of any pre-qualification determination or 
contract award. 

 
(e) If the District has pre-qualified vendors for a particular category of 

purchase, at the option of the District, only those persons who have been 
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pre-qualified will be eligible to submit bids, proposals, replies or responses 
in response to the applicable Invitation to Bid, Request for Proposals, 
Invitation to Negotiate, or Competitive Solicitation. 

 
(f) In order to be eligible to submit qualifications, a firm or individual must, at 

the time of receipt of the qualifications: 
 

(i)  Hold all required applicable state professional licenses in good 
standing; 

 
(ii)  Hold all required applicable federal licenses in good standing, if 

any; 
 
(iii)  Hold a current and active Florida corporate charter or be 

authorized to do business in the State of Florida in accordance with 
Chapter 607 of the Florida Statutes, if the vendor is a corporation; 
and 

 
(iv)  Meet any special pre-qualification requirements set forth in the 

Request for Qualifications. 
 

Evidence of compliance with these Rules must be submitted with the 
qualifications if required by the District.  Failure to submit evidence of 
compliance when required may be grounds for rejection of the 
qualifications. 

 
(g) Qualifications shall be presented to the Board, or a committee appointed 

by the Board, for evaluation in accordance with the Request for 
Qualifications and this Rule.  Minor variations in the qualifications may be 
waived by the Board. A variation is minor if waiver of the variation does 
not create a competitive advantage or disadvantage of a material nature.   

 
(h) All vendors determined by the District to meet the pre-qualification 

requirements shall be pre-qualified.  To assure full understanding of the 
responsiveness to the requirements contained in a Request for 
Qualifications, discussions may be conducted with qualified vendors.  
Vendors shall be accorded fair treatment prior to the submittal date with 
respect to any opportunity for discussion and revision of qualifications.  For 
construction services, any contractor pre-qualified and considered eligible 
by the Department of Transportation to bid to perform the type of work 
the project entails shall be presumed to be qualified to perform the 
project. 
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(i) The Board shall have the right to reject all qualifications if there are not 
enough to be competitive or if rejection is determined to be in the best 
interest of the District.  No vendor shall be entitled to recover any costs of 
qualification preparation or submittal from the District. 

 
(j) Notice of intent to pre-qualify, including rejection of some or all 
qualifications, shall be provided in writing to all vendors by United States Mail, 
electronic mail, hand delivery, facsimile, or overnight delivery service.  The notice 
shall include the following statement:  "Failure to file a protest within the time 
prescribed in Rule 3.11 of the Rules of the District shall constitute a waiver of 
proceedings under those Rules," or wording to that effect.  Protests of the 
District’s pre-qualification decisions under this Rule shall be in accordance with 
the procedures set forth in Rule 3.11; provided however, protests related to the 
pre-qualification criteria and procedures for construction services shall be 
resolved in accordance with section (2)(b) of this Rule and Section 255.20(1)(b) of 
the Florida Statutes. 
 

(3) Suspension, Revocation, or Denial of Qualification 

(a) The District, for good cause, may deny, suspend, or revoke a prequalified 
vendor’s pre-qualified status. A suspension, revocation, or denial for good 
cause shall prohibit the vendor from bidding on any District construction 
contract for which qualification is required, shall constitute a determination of 
non-responsibility to bid on any other District construction or maintenance 
contract, and shall prohibit the vendor from acting as a material supplier or 
subcontractor on any District contract or project during the period of 
suspension, revocation, or denial. Good cause shall include the following: 

i. One of the circumstances specified under Section 337.16(2), Fla. Stat., 
has occurred. 

ii. Affiliated contractors submitted more than one proposal for the same 
work. In this event the pre-qualified status of all of the affiliated 
bidders will be revoked, suspended, or denied. All bids of affiliated 
bidders will be rejected. 

iii. The vendor made or submitted false, deceptive, or fraudulent 
statements, certifications, or materials in any claim for payment or any 
information required by any District contract. 

iv. The vendor or its affiliate defaulted on any contract or a contract surety 
assumed control of financial responsibility for any contract of the 
vendor. 
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v. The vendor’s qualification to bid is suspended, revoked, or denied by 
any other public or semi-public entity, or the vendor has been the 
subject of a civil enforcement proceeding or settlement involving a 
public or semi-public entity. 

vi. The vendor failed to comply with contract or warranty requirements or 
failed to follow District direction in the performance of a contract. 

vii. The vendor failed to timely furnish all contract documents required by 
the contract specifications, special provisions, or by any state or federal 
statutes or regulations. If the vendor fails to furnish any of the subject 
contract documents by the expiration of the period of suspension, 
revocation, or denial set forth above, the vendor’s pre-qualified status 
shall remain suspended, revoked, or denied until the documents are 
furnished. 

viii. The vendor failed to notify the District within 10 days of the vendor, or 
any of its affiliates, being declared in default or otherwise not 
completing work on a contract or being suspended from qualification 
to bid or denied qualification to bid by any other public or semi-public 
agency. 

ix. The vendor did not pay its subcontractors or suppliers in a timely 
manner or in compliance with contract documents. 

x. The vendor has demonstrated instances of poor or unsatisfactory 
performance, deficient management resulting in project delay, poor 
quality workmanship, a history of payment of liquidated damages, 
untimely completion of projects, uncooperative attitude, contract 
litigation, inflated claims or defaults. 

xi. An affiliate of the vendor has previously been determined by the 
District to be non-responsible, and the specified period of suspension, 
revocation, denial, or non-responsibility remains in effect. 

xii. The vendor or affiliate(s) has been convicted of a contract crime. 

1. The term “contract crime” means any violation of state or 
federal antitrust laws with respect to a public contract or any 
violation of any state or federal law involving fraud, bribery, 
collusion, conspiracy, or material misrepresentation with 
respect to a public contract. 

2. The term “convicted” or “conviction” means a finding of guilt 
or a conviction of a contract crime, with or without an 
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adjudication of guilt, in any federal or state trial court of record 
as a result of a jury verdict, nonjury trial, or entry of a plea of 
guilty or nolo contendere. 

(b) A denial, suspension, or revocation shall prohibit the vendor from being a 
subcontractor on District work during the period of denial, suspension, or 
revocation, except when a prime contractor’s bid has used prices of a 
subcontractor who becomes disqualified after the bid, but before the request 
for authorization to sublet is presented. 

(c) The District shall inform the vendor in writing of its intent to deny, suspend, or 
revoke its pre-qualified status and inform the vendor of its right to a hearing, 
the procedure which must be followed, and the applicable time limits. If a 
hearing is requested within 10 days after the receipt of the notice of intent, 
the hearing shall be held within 30 days after receipt by the District of the 
request for the hearing. The decision shall be issued within 15 days after the 
hearing.  

(d) Such suspension or revocation shall not affect the vendor’s obligations under 
any preexisting contract. 

(e) In the case of contract crimes, the vendor’s pre-qualified status under this Rule 
shall be revoked indefinitely. For all violations of Rule 3.4(3)(a) other than for 
the vendor’s conviction for contract crimes, the revocation, denial, or 
suspension of a vendor’s pre-qualified status under this Rule shall be for a 
specific period of time based on the seriousness of the deficiency. 

Examples of factors affecting the seriousness of a deficiency are: 

i. Impacts on project schedule, cost, or quality of work; 

ii. Unsafe conditions allowed to exist; 

iii. Complaints from the public; 

iv. Delay or interference with the bidding process; 

v. The potential for repetition; 

vi. Integrity of the public contracting process; 

vii. Effect on the health, safety, and welfare of the public. 

 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  §§ 190.033, 255.0525, 255.20, Fla. Stat. 
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Rule 3.5 Construction Contracts, Not Design-Build. 
 

(1)  Scope.  All contracts for the construction or improvement of any building, 
structure, or other public construction works authorized by Chapter 190 of the 
Florida Statutes, the costs of which are estimated by the District in accordance 
with generally accepted cost accounting principles to be in excess of the threshold 
amount for applicability of Section 255.20 of the Florida Statutes, as that amount 
may be indexed or amended from time to time, shall be let under the terms of 
these Rules and the procedures of Section 255.20 of the Florida Statutes, as the 
same may be amended from time to time.  A project shall not be divided solely to 
avoid the threshold bidding requirements. 

 
(2) Procedure.  When a purchase of construction services is within the scope of this 

Rule, the following procedures shall apply: 
 

 (a) The Board shall cause to be prepared an Invitation to Bid, Request for 
Proposals, Invitation to Negotiate, or Competitive Solicitation. 

 
 (b) Notice of the Invitation to Bid, Request for Proposals, Invitation to 

Negotiate, or Competitive Solicitation shall be advertised at least once in a 
newspaper of general circulation in the District and in the county in which 
the District is located.  The notice shall also include the amount of the bid 
bond, if one is required.  The notice shall allow at least twenty-one (21) 
days for submittal of sealed bids, proposals, replies, or responses, unless 
the Board, for good cause, determines a shorter period of time is 
appropriate. Any project projected to cost more than five hundred 
thousand dollars ($500,000) must be noticed at least thirty (30) days prior 
to the date for submittal of bids, proposals, replies, or responses.  If the 
Board has previously pre-qualified contractors pursuant to Rule 3.4 and 
determined that only the contractors that have been pre-qualified will be 
permitted to submit bids, proposals, replies, and responses, the Notice of 
Invitation to Bid, Request for Proposals, Invitation to Negotiate, or 
Competitive Solicitation need not be published.  Instead, the Notice of 
Invitation to Bid, Request for Proposals, Invitation to Negotiate, or 
Competitive Solicitation shall be sent to the pre-qualified contractors by 
United States Mail, hand delivery, facsimile, or overnight delivery service. 

 
 (c) The District may maintain lists of persons interested in receiving notices of 

Invitations to Bid, Requests for Proposals, Invitations to Negotiate, and 
Competitive Solicitations.  The District shall make a good faith effort to 
provide written notice, by electronic mail, United States Mail, hand 
delivery, or facsimile, to persons who provide their name and address to 
the District Manager for inclusion on the list.  However, failure of a person 
to receive the notice shall not invalidate any contract awarded in 
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accordance with this Rule and shall not be a basis for a protest of any 
contract award.   

 
(d) If the District has pre-qualified providers of construction services, then, at 

the option of the District, only those persons who have been pre-qualified 
will be eligible to submit bids, proposals, replies, or responses to 
Invitations to Bid, Requests for Proposals, Invitations to Negotiate, and 
Competitive Solicitations. 

 
(e) In order to be eligible to submit a bid, proposal, reply, or response, a firm 

or individual must, at the time of receipt of the bids, proposals, replies, or 
responses: 

 
(i) Hold all required applicable state professional licenses in good 

standing; 
 

(ii) Hold all required applicable federal licenses in good standing, if 
any; 

 
(iii) Hold a current and active Florida corporate charter or be 

authorized to do business in the State of Florida in accordance with 
Chapter 607 of the Florida Statutes, if the bidder is a corporation; 
and 

 
     (iv)  Meet any special pre-qualification requirements set forth in the 

Invitation to Bid, Request for Proposals, Invitation to Negotiate, or 
Competitive Solicitation. 

 
Any contractor that has been found guilty by a court of any violation of 
federal labor or employment tax laws regarding subjects including but not 
limited to, reemployment assistance, safety, tax withholding, worker’s 
compensation, unemployment tax, social security and Medicare tax, wage 
or hour, or prevailing rate laws within the past 5 years may be considered 
ineligible by the District to submit a bid, response, or proposal for a District 
project. 

 
Evidence of compliance with these Rules must be submitted with the bid, 
proposal, reply, or response, if required by the District.  Failure to submit 
evidence of compliance when required may be grounds for rejection of the 
bid, proposal, reply, or response. 

 
(f) Bids, proposals, replies, and responses, or the portions of which that 

include the price, shall be publicly opened at a meeting noticed in 
accordance with Rule 1.3, and at which at least one district representative 
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is present.  The name of each bidder and the price submitted in the bid 
shall be announced at such meeting and shall be made available upon 
request. Minutes should be taken at the meeting and maintained by the 
District. Bids, proposals, replies, and responses shall be evaluated in 
accordance with the respective Invitation to Bid, Request for Proposals, 
Invitation to Negotiate, or Competitive Solicitation and these Rules.  Minor 
variations in the bids, proposals, replies, or responses may be waived by 
the Board.  A variation is minor if waiver of the variation does not create a 
competitive advantage or disadvantage of a material nature.  Mistakes in 
arithmetic extension of pricing may be corrected by the Board.  Bids and 
proposals may not be modified or supplemented after opening; provided 
however, additional information may be requested and/or provided to 
evidence compliance, make non-material modifications, clarifications, or 
supplementations, and as otherwise permitted by Florida law. 

 
(g) The lowest Responsive Bid submitted by a Responsive and Responsible 

Bidder in response to an Invitation to Bid shall be accepted.  In relation to 
a Request for Proposals, Invitation to Negotiate, or Competitive 
Solicitation, the Board shall select the Responsive Proposal, Reply, or 
Response submitted by a Responsive and Responsible Vendor which is 
most advantageous to the District. To assure full understanding of the 
responsiveness to the solicitation requirements contained in a Request for 
Proposals, Invitation to Negotiate, or Competitive Solicitation, discussions 
may be conducted with qualified vendors.  Vendors shall be accorded fair 
treatment prior to the submittal date with respect to any opportunity for 
discussion, preparation, and revision of bids, proposals, replies, and 
responses.   

 
 (h) The Board shall have the right to reject all bids, proposals, replies, or 

responses because they exceed the amount of funds budgeted for the 
purchase, if there are not enough to be competitive, or if rejection is 
determined to be in the best interest of the District.  No contractor shall 
be entitled to recover any costs of bid, proposal, response, or reply 
preparation or submittal from the District. 

 
 (i) The Board may require potential contractors to furnish bid bonds, 

performance bonds, and/or other bonds with a responsible surety to be 
approved by the Board. 

 
(j) Notice of intent to award, including rejection of some or all bids, proposals, 

replies, or responses, shall be provided in writing to all contractors by 
United States Mail, hand delivery, facsimile, or overnight delivery service. 
The notice shall include the following statement:  "Failure to file a protest 
within the time prescribed in Rule 3.11 of the Rules of the District shall 
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constitute a waiver of proceedings under those Rules," or wording to that 
effect.  Protests of the District’s purchase of construction services under 
this Rule shall be in accordance with the procedures set forth in Rule 3.11. 

 
(k) If less than three (3) Responsive Bids, Proposals, Replies, or Responses are 

received, the District may purchase construction services or may reject the 
bids, proposals, replies, or responses for a lack of competitiveness. If no 
Responsive Bid, Proposal, Reply, or Response is received, the District may 
proceed with the procurement of construction services, in the manner the 
Board determines is in the best interests of the District, which may include 
but is not limited to a direct purchase of the construction services without 
further competitive selection processes.  
 

 (3) Sole Source; Government.  Construction services that are only available from a 
single source are exempt from this Rule.  Construction services provided by 
governmental agencies are exempt from this Rule.  This Rule shall not apply to the 
purchase of construction services, which may include goods, supplies, or 
materials, that are purchased under a federal, state, or local government contract 
that has been competitively procured by such federal, state, or local government 
in a manner consistent with the material procurement requirements of these 
Rules.  A contract for construction services is exempt from this Rule if state or 
federal law prescribes with whom the District must contract or if the rate of 
payment is established during the appropriation process.    

 
(4) Contracts; Public Records.  In accordance with Florida law, each contract entered 

into pursuant to this Rule shall include provisions required by law that require the 
contractor to comply with public records laws. 

 
(5)  Emergency Purchases. The District may make an Emergency Purchase without 

complying with these rules.  The fact that an Emergency Purchase has occurred or 
is necessary shall be noted in the minutes of the next Board Meeting.   

 
 (6) Exceptions.  This Rule is inapplicable when: 
 

(a)  The project is undertaken as repair or maintenance of an existing public 
facility; 

 
(b)  The funding source of the project will be diminished or lost because the 

time required to competitively award the project after the funds become 
available exceeds the time within which the funding source must be spent; 

 
(c)  The District has competitively awarded a project and the contractor has 

abandoned the project or the District has terminated the contract; or 
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(d)  The District, after public notice, conducts a public meeting under Section 
286.011 of the Florida Statutes, and finds by a majority vote of the Board 
that it is in the public’s best interest to perform the project using its own 
services, employees, and equipment. 

 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  §§ 119.0701, 189.053, 190.033, 255.0518, 255.0525, 255.20, 287.055, Fla. Stat. 
 

Rule 3.6 Construction Contracts, Design-Build. 
 
 (1) Scope.  The District may utilize Design-Build Contracts for any public construction 

project for which the Board determines that use of such contract is in the best 
interest of the District. When letting a Design-Build Contract, the District shall use 
the following procedure: 

 
(2) Procedure. 

 
(a)    The District shall utilize a Design Criteria Professional meeting the 

requirements of Section 287.055(2)(k) of the Florida Statutes, when 
developing a Design Criteria Package, evaluating the proposals and 
qualifications submitted by Design-Build Firms, and determining 
compliance of the project construction with the Design Criteria Package.  
The Design Criteria Professional may be an employee of the District, may 
be the District Engineer selected by the District pursuant to Section 
287.055 of the Florida Statutes, or may be retained pursuant to Rule 3.1.  
The Design Criteria Professional is not eligible to render services under a 
Design-Build Contract executed pursuant to the Design Criteria Package. 

 
  (b) A Design Criteria Package for the construction project shall be prepared 

and sealed by the Design Criteria Professional.  If the project utilizes 
existing plans, the Design Criteria Professional shall create a Design Criteria 
Package by supplementing the plans with project specific requirements, if 
any.     

 
  (c)  The Board may either choose to award the Design-Build Contract pursuant 

to the competitive proposal selection process set forth in Section 
287.055(9) of the Florida Statutes, or pursuant to the qualifications-based 
selection process pursuant to Rule 3.1.  

 
   (i) Qualifications-Based Selection.  If the process set forth in Rule 3.1 

is utilized, subsequent to competitive negotiations, a guaranteed 
maximum price and guaranteed completion date shall be 
established.  
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(ii)   Competitive Proposal-Based Selection. If the competitive proposal 
selection process is utilized, the Board, in consultation with the 
Design Criteria Professional, shall establish the criteria, standards 
and procedures for the evaluation of Design-Build Proposals based 
on price, technical, and design aspects of the project, weighted for 
the project.  After a Design Criteria Package and the standards and 
procedures for evaluation of proposals have been developed, 
competitive proposals from qualified firms shall be solicited 
pursuant to the design criteria by the following procedure: 

 
    1. A Request for Proposals shall be advertised at least once in 

a newspaper of general circulation in the county in which 
the District is located.  The notice shall allow at least 
twenty-one (21) days for submittal of sealed proposals, 
unless the Board, for good cause, determines a shorter 
period of time is appropriate.  Any project projected to cost 
more than five hundred thousand dollars ($500,000) must 
be noticed at least thirty (30) days prior to the date for 
submittal of proposals.   

   
    2. The District may maintain lists of persons interested in 

receiving notices of Requests for Proposals.  The District 
shall make a good faith effort to provide written notice, by 
electronic mail, United States Mail, hand delivery, or 
facsimile, to persons who provide their name and address 
to the District Manager for inclusion on the list.  However, 
failure of a person to receive the notice shall not invalidate 
any contract awarded in accordance with this Rule and shall 
not be a basis for a protest of any contract award. 

 
    3. In order to be eligible to submit a proposal, a firm must, at 

the time of receipt of the proposals: 
    
     a. Hold the required applicable state professional 

licenses in good standing, as defined by Section 
287.055(2)(h) of the Florida Statutes; 

 
     b.  Hold all required applicable federal licenses in good 

standing, if any; 
 
     c. Hold a current and active Florida corporate charter 

or be authorized to do business in the State of 
Florida in accordance with Chapter 607 of the 
Florida Statutes, if the proposer is a corporation; 
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     d. Meet any special pre-qualification requirements set 

forth in the Request for Proposals and Design 
Criteria Package. 

 
Any contractor that has been found guilty by a court of any 
violation of federal labor or employment tax laws regarding 
subjects including but not limited to reemployment 
assistance, safety, tax withholding, worker’s compensation, 
unemployment tax, social security and Medicare tax, wage 
or hour, or prevailing rate laws within the past 5 years may 
be considered ineligible by the District to submit a bid, 
response, or proposal for a District project. 

 
Evidence of compliance with these Rules must be submitted 
with the proposal if required by the District.  Failure to 
submit evidence of compliance when required may be 
grounds for rejection of the proposal. 

 
    4.  The proposals, or the portions of which that include the 

price, shall be publicly opened at a meeting noticed in 
accordance with Rule 1.3, and at which at least one district 
representative is present.  The name of each bidder and the 
price submitted in the bid shall be announced at such 
meeting and shall be made available upon request.  
Minutes should be taken at the meeting and maintained by 
the District.  In consultation with the Design Criteria 
Professional, the Board shall evaluate the proposals 
received based on evaluation criteria and procedures 
established prior to the solicitation of proposals, including 
but not limited to qualifications, availability, and past work 
of the firms and the partners and members thereof.  The 
Board shall then select no fewer than three (3) Design-Build 
Firms as the most qualified. 

 
    5. The Board shall have the right to reject all proposals if the 

proposals are too high, or rejection is determined to be in 
the best interest of the District. No vendor shall be entitled 
to recover any costs of proposal preparation or submittal 
from the District. 

 
    6. If less than three (3) Responsive Proposals are received, the 

District may purchase design-build services or may reject 
the proposals for lack of competitiveness. If no Responsive 
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Proposals are received, the District may proceed with the 
procurement of design-build services in the manner the 
Board determines is in the best interests of the District, 
which may include but is not limited to a direct purchase of 
the design-build services without further competitive 
selection processes. 

 
    7. Notice of the rankings adopted by the Board, including the 

rejection of some or all proposals, shall be provided in 
writing to all consultants by United States Mail, hand 
delivery, facsimile, or overnight delivery service.  The notice 
shall include the following statement:  "Failure to file a 
protest within the time prescribed in Rule 3.11 of the Rules 
of the District shall constitute a waiver of proceedings 
under those Rules," or wording to that effect.  Protests of 
the District’s rankings under this Rule shall be in accordance 
with the procedures set forth in Rule 3.11. 

 
    8. The Board shall negotiate a contract with the firm ranking 

the highest based on the evaluation standards and shall 
establish a price which the Board determines is fair, 
competitive and reasonable.  Should the Board be unable 
to negotiate a satisfactory contract with the firm 
considered to be the most qualified at a price considered by 
the Board to be fair, competitive, and reasonable, 
negotiations with that firm must be terminated. The Board 
shall then undertake negotiations with the second most 
qualified firm, based on the ranking by the evaluation 
standards.  Should the Board be unable to negotiate a 
satisfactory contract with the firm considered to be the 
second most qualified at a price considered by the Board to 
be fair, competitive, and reasonable, negotiations with that 
firm must be terminated. The Board shall then undertake 
negotiations with the third most qualified firm. Should the 
Board be unable to negotiate a satisfactory contract with 
the firm considered to be the third most qualified at a price 
considered by the Board to be fair, competitive, and 
reasonable, negotiations with that firm must be 
terminated.   Should the Board be unable to negotiate a 
satisfactory contract with any of the selected firms, the 
Board shall select additional firms in order of their rankings 
based on the evaluation standards and continue 
negotiations until an agreement is reached or the list of 
firms is exhausted. 
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    9.  After the Board contracts with a firm, the firm shall bring to 

the Board for approval, detailed working drawings of the 
project.   

 
    10.  The Design Criteria Professional shall evaluate the 

compliance of the detailed working drawings and project 
construction with the Design Criteria Package and shall 
provide the Board with a report of the same.   

 
(3) Contracts; Public Records.  In accordance with Florida law, each contract entered 

into pursuant to this Rule shall include provisions required by law that require the 
contractor to comply with public records laws. 
 

(4) Emergency Purchase.  The Board may, in case of public emergency, declare an 
emergency and immediately proceed with negotiations with the best qualified 
Design-Build Firm available at the time.  The fact that an Emergency Purchase has 
occurred shall be noted in the minutes of the next Board meeting. 

 
 (5) Exceptions.  This Rule is inapplicable when: 
 

(a)  The project is undertaken as repair or maintenance of an existing public 
facility; 

 
(b)  The funding source of the project will be diminished or lost because the 

time required to competitively award the project after the funds become 
available exceeds the time within which the funding source must be spent; 

 
(c)  The District has competitively awarded a project and the contractor has 

abandoned the project or the District has terminated the contractor; or 
 
(d)  The District, after public notice, conducts a public meeting under Section 

286.011 of the Florida Statutes, and finds by a majority vote of the Board 
that it is in the public’s best interest to perform the project using its own 
services, employees, and equipment. 

 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  §§ 119.0701, 189.053, 190.033, 255.0518, 255.0525, 255.20, 287.055, Fla. Stat. 
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Rule 3.7  Payment and Performance Bonds. 
 

(1)  Scope.  This Rule shall apply to contracts for the construction of a public building, 
for the prosecution and completion of a public work, or for repairs upon a public 
building or public work and shall be construed in addition to terms prescribed by 
any other Rule that may also apply to such contracts. 

 
(2)  Required Bond.  Upon entering into a contract for any of the services described in 

section (1) of this Rule in excess of $200,000, the Board should require that the 
contractor, before commencing the work, execute and record a payment and 
performance bond in an amount equal to the contract price.  Notwithstanding the 
terms of the contract or any other law, the District may not make payment to the 
contractor until the contractor has provided to the District a certified copy of the 
recorded bond. 

 
(3)  Discretionary Bond.  At the discretion of the Board, upon entering into a contract 

for any of the services described in section (1) of this Rule for an amount not 
exceeding $200,000, the contractor may be exempted from executing a payment 
and performance bond. 

 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  § 255.05, Fla. Stat. 
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Rule 3.8 Goods, Supplies, and Materials. 
 
  (1) Purpose and Scope.  All purchases of goods, supplies, or materials exceeding the 

amount provided in Section 287.017 of the Florida Statutes, for CATEGORY FOUR, 
shall be purchased under the terms of this Rule.  Contracts for purchases of 
“goods, supplies, and materials” do not include printing, insurance, advertising, or 
legal notices.  A contract involving goods, supplies, or materials plus maintenance 
services may, in the discretion of the Board, be treated as a contract for 
maintenance services.  However, a purchase shall not be divided solely in order to 
avoid the threshold bidding requirements. 

 
(2) Procedure.  When a purchase of goods, supplies, or materials is within the scope 

of this Rule, the following procedures shall apply: 
 

(a) The Board shall cause to be prepared an Invitation to Bid, Request for 
Proposals, Invitation to Negotiate, or Competitive Solicitation. 

 
(b) Notice of the Invitation to Bid, Request for Proposals, Invitation to 

Negotiate, or Competitive Solicitation shall be advertised at least once in a 
newspaper of general circulation within the District and within the county 
in which the District is located.  The notice shall also include the amount of 
the bid bond, if one is required.  The notice shall allow at least seven (7) 
days for submittal of bids, proposals, replies, or responses. 

 
(c) The District may maintain lists of persons interested in receiving notices of 

Invitations to Bid, Requests for Proposals, Invitations to Negotiate, or 
Competitive Solicitations.  The District shall make a good faith effort to 
provide written notice, by electronic mail, United States Mail, hand 
delivery, or facsimile, to persons who provide their name and address to 
the District Manager for inclusion on the list.  However, failure of a person 
to receive the notice shall not invalidate any contract awarded in 
accordance with this Rule and shall not be a basis for a protest of any 
contract award. 

 
(d) If the District has pre-qualified suppliers of goods, supplies, and materials, 

then, at the option of the District, only those persons who have been pre-
qualified will be eligible to submit bids, proposals, replies, or responses. 

 
(e) In order to be eligible to submit a bid, proposal, reply, or response, a firm 

or individual must, at the time of receipt of the bids, proposals, replies, or 
responses: 

 
(i) Hold all required applicable state professional licenses in good 

standing; 
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(ii) Hold all required applicable federal licenses in good standing, if any; 

 
(iii) Hold a current and active Florida corporate charter or be authorized 

to do business in the State of Florida in accordance with Chapter 607 
of the Florida Statutes, if the vendor is a corporation; and 

 
     (iv) Meet any special pre-qualification requirements set forth in the 

Invitation to Bid, Request for Proposals, Invitation to Negotiate, or 
Competitive Solicitation. 

 
Evidence of compliance with these Rules must be submitted with the bid, 
proposal, reply or response if required by the District.  Failure to submit 
evidence of compliance when required may be grounds for rejection of the 
bid, proposal, reply, or response. 
 
Any firm or individual whose principal place of business is outside the State 
of Florida must also submit a written opinion of an attorney at law licensed 
to practice law in that foreign state, as to the preferences, if any or none, 
granted by the law of that foreign state to business entities whose principal 
places of business are in that foreign state, in the letting of any or all public 
contracts.  Failure to submit such a written opinion or submission of a false 
or misleading written opinion may be grounds for rejection of the bid, 
proposal, reply, or response. 

 
(f) Bids, proposals, replies, and responses shall be publicly opened at the time 

and place noted on the Invitation to Bid, Request for Proposals, Invitation 
to Negotiate, or Competitive Solicitation. Bids, proposals, replies, and 
responses shall be evaluated in accordance with the respective Invitation 
to Bid, Request for Proposals, Invitation to Negotiate, or Competitive 
Solicitation, and this Rule.  Minor variations in the bids, proposals, replies, 
or responses may be waived by the Board. A variation is minor if waiver of 
the variation does not create a competitive advantage or disadvantage of 
a material nature. Mistakes in arithmetic extension of pricing may be 
corrected by the Board.  Bids and proposals may not be modified or 
supplemented after opening; provided however, additional information 
may be requested and/or provided to evidence compliance, make non-
material modifications, clarifications, or supplementations, and as 
otherwise permitted by Florida law. 

 
(g) The lowest Responsive Bid, after taking into account the preferences 

provided for in this subsection, submitted by a Responsive and Responsible 
Bidder in response to an Invitation to Bid, Request for Proposals, Invitation 
to Negotiate, or Competitive Solicitation shall be accepted.  If the lowest 
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Responsive Bid is submitted by a Responsive and Responsible Bidder 
whose principal place of business is located in a foreign state which does 
not grant a preference in competitive purchase to businesses whose 
principal place of business are in that foreign state, the lowest Responsible 
and Responsive Bidder whose principal place of business is in the State of 
Florida shall be awarded a preference of five (5) percent.  If the lowest 
Responsive Bid is submitted by a Responsive and Responsible Bidder 
whose principal place of business is located in a foreign state which grants 
a preference in competitive purchase to businesses whose principal place 
of business are in that foreign state, the lowest Responsible and 
Responsive Bidder whose principal place of business is in the State of 
Florida shall be awarded a preference equal to the preference granted by 
such foreign state. 

 
 To assure full understanding of the responsiveness to the solicitation 

requirements contained in an Invitation to Bid, Request for Proposals, 
Invitation to Negotiate, or Competitive Solicitation, discussions may be 
conducted with qualified vendors.  Vendors shall be accorded fair 
treatment prior to the submittal date with respect to any opportunity for 
discussion, preparation, and revision of bids, proposals, replies, and 
responses.   

 
(h) The Board shall have the right to reject all bids, proposals, replies, or 

responses because they exceed the amount of funds budgeted for the 
purchase, if there are not enough to be competitive, or if rejection is 
determined to be in the best interest of the District.  No vendor shall be 
entitled to recover any costs of bid, proposal, reply, or response 
preparation or submittal from the District. 

 
 (i) The Board may require bidders and proposers to furnish bid bonds, 

performance bonds, and/or other bonds with a responsible surety to be 
approved by the Board. 

 
(j) Notice of intent to award, including rejection of some or all bids, proposals, 

replies, or responses shall be provided in writing to all vendors by United 
States Mail, hand delivery, facsimile, or overnight delivery service.  The 
notice shall include the following statement:  "Failure to file a protest 
within the time prescribed in Rule 3.11 of the Rules of the District shall 
constitute a waiver of proceedings under those Rules," or wording to that 
effect.  Protests of the District’s purchase of goods, supplies, and materials 
under this Rule shall be in accordance with the procedures set forth in Rule 
3.11. 
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(k) If less than three (3) Responsive Bids, Proposals, Replies, or Responses are 
received, the District may purchase goods, supplies, or materials, or may 
reject the bids, proposals, replies, or responses for a lack of 
competitiveness. If no Responsive Bid, Proposal, Reply, or Response is 
received, the District may proceed with the procurement of goods, 
supplies, and materials, in the manner the Board determines is in the best 
interests of the District, which may include but is not limited to a direct 
purchase of the goods, supplies, and materials without further competitive 
selection processes.  

 
 (3) Goods, Supplies, and Materials included in a Construction Contract Awarded 

Pursuant to Rule 3.5 or 3.6.  There may be occasions where the District has 
undergone the competitive purchase of construction services which contract may 
include the provision of goods, supplies, or materials.  In that instance, the District 
may approve a change order to the contract and directly purchase the goods, 
supplies, and materials.  Such purchase of goods, supplies, and materials deducted 
from a competitively purchased construction contract shall be exempt from this 
Rule. 

  
 (4) Exemption.  Goods, supplies, and materials that are only available from a single 

source are exempt from this Rule.  Goods, supplies, and materials provided by 
governmental agencies are exempt from this Rule.  A contract for goods, supplies, 
or materials is exempt from this Rule if state or federal law prescribes with whom 
the District must contract or if the rate of payment is established during the 
appropriation process.  This Rule shall not apply to the purchase of goods, supplies 
or materials that are purchased under a federal, state, or local government 
contract that has been competitively procured by such federal, state, or local 
government in a manner consistent with the material procurement requirements 
of these Rules. 

 
 (5) Renewal.  Contracts for the purchase of goods, supplies, and/or materials subject 

to this Rule may be renewed for a maximum period of five (5) years.   
 
 (6) Emergency Purchases.  The District may make an Emergency Purchase without 

complying with these rules.  The fact that an Emergency Purchase has occurred or 
is necessary shall be noted in the minutes of the next Board meeting. 

 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  §§ 189.053, 190.033, 287.017, 287.084, Fla. Stat. 
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Rule 3.9 Maintenance Services. 
 

(1)      Scope.  All contracts for maintenance of any District facility or project shall be set 
under the terms of this Rule if the cost exceeds the amount provided in Section 
287.017 of the Florida Statutes, for CATEGORY FOUR.  A contract involving goods, 
supplies, and materials plus maintenance services may, in the discretion of the 
Board, be treated as a contract for maintenance services.  However, a purchase 
shall not be divided solely in order to avoid the threshold bidding requirements. 

 
(2) Procedure.  When a purchase of maintenance services is within the scope of this 

Rule, the following procedures shall apply: 
 

 (a) The Board shall cause to be prepared an Invitation to Bid, Request for 
Proposals, Invitation to Negotiate, or Competitive Solicitation. 

 
(b) Notice of the Invitation to Bid, Request for Proposals, Invitation to 

Negotiate, or Competitive Solicitation shall be advertised at least once in a 
newspaper of general circulation within the District and within the county 
in which the District is located.  The notice shall also include the amount of 
the bid bond, if one is required.  The notice shall allow at least seven (7) 
days for submittal of bids, proposals, replies, or responses. 

 
 (c) The District may maintain lists of persons interested in receiving notices of 

Invitations to Bid, Requests for Proposals, Invitations to Negotiate, and 
Competitive Solicitations.  The District shall make a good faith effort to 
provide written notice, by electronic mail, United States Mail, hand 
delivery, or facsimile, to persons who provide their name and address to 
the District Manager for inclusion on the list.  However, failure of a person 
to receive the notice shall not invalidate any contract awarded in 
accordance with this Rule and shall not be a basis for a protest of any 
contract award. 

 
(d) If the District has pre-qualified suppliers of maintenance services, then, at 

the option of the District, only those persons who have been pre-qualified 
will be eligible to submit bids, proposals, replies, and responses. 

 
(e) In order to be eligible to submit a bid, proposal, reply, or response, a firm 

or individual must, at the time of receipt of the bids, proposals, replies, or 
responses: 

 
(i) Hold all required applicable state professional licenses in good 

standing; 
 

(ii) Hold all required applicable federal licenses in good standing, if any; 
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(iii) Hold a current and active Florida corporate charter or be authorized 

to do business in the State of Florida in accordance with Chapter 607 
of the Florida Statutes, if the vendor is a corporation; and 

 
     (iv) Meet any special pre-qualification requirements set forth in the 

Invitation to Bid, Request for Proposals, Invitation to Negotiate, or 
Competitive Solicitation. 

 
Evidence of compliance with these Rules must be submitted with the bid, 
proposal, reply, or response if required by the District.  Failure to submit 
evidence of compliance when required may be grounds for rejection of the 
bid, proposal, reply, or response. 

 
(f) Bids, proposals, replies, and responses shall be publicly opened at the time 

and place noted on the Invitation to Bid, Request for Proposals, Invitation 
to Negotiate, or Competitive Solicitation.  Bids, proposals, replies, and 
responses shall be evaluated in accordance with the respective Invitation 
to Bid, Request for Proposals, Invitation to Negotiate, or Competitive 
Solicitation, and these Rules. Minor variations in the bids, proposals, 
replies, and responses may be waived by the Board.  A variation is minor if 
waiver of the variation does not create a competitive advantage or 
disadvantage of a material nature.  Mistakes in arithmetic extension of 
pricing may be corrected by the Board.  Bids and proposals may not be 
modified or supplemented after opening; provided however, additional 
information may be requested and/or provided to evidence compliance, 
make non-material modifications, clarifications, or supplementations, and 
as otherwise permitted by Florida law. 

 
(g) The lowest Responsive Bid submitted in response to an Invitation to Bid by 

a Responsive and Responsible Bidder shall be accepted.  In relation to a 
Request for Proposals, Invitation to Negotiate or Competitive Solicitation 
the Board shall select the Responsive Proposal, Reply, or Response 
submitted by a Responsive and Responsible Vendor which is most 
advantageous to the District.  To assure full understanding of the 
responsiveness to the solicitation requirements contained in a Request for 
Proposals, Invitation to Negotiate, or Competitive Solicitation, discussions 
may be conducted with qualified vendors.  Vendors shall be accorded fair 
treatment prior to the submittal date with respect to any opportunity for 
discussion, preparation, and revision of bids, proposals, replies, or 
responses.   

 
(h) The Board shall have the right to reject all bids, proposals, replies, or 

responses because they exceed the amount of funds budgeted for the 
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purchase, if there are not enough to be competitive, or if rejection is 
determined to be in the best interest of the District.  No Vendor shall be 
entitled to recover any costs of bid, proposal, reply, or response 
preparation or submittal from the District. 

 
(i) The Board may require bidders and proposers to furnish bid bonds, 

performance bonds, and/or other bonds with a responsible surety to be 
approved by the Board. 

 
(j) Notice of intent to award, including rejection of some or all bids, proposals, 

replies, or responses shall be provided in writing to all vendors by United 
States Mail, hand delivery, facsimile, or overnight delivery service. The 
notice shall include the following statement:  "Failure to file a protest 
within the time prescribed in Rule 3.11 of the Rules of the District shall 
constitute a waiver of proceedings under those Rules," or wording to that 
effect.  Protests of the District’s procurement of maintenance services 
under this Rule shall be in accordance with the procedures set forth in Rule 
3.11. 

 
(k) If less than three (3) Responsive Bids, Proposals, Replies, or Responses are 

received, the District may purchase the maintenance services or may reject 
the bids, proposals, replies, or responses for a lack of competitiveness. If 
no Responsive Bid, Proposal, Reply, or Response is received, the District 
may proceed with the procurement of maintenance services, in the 
manner the Board determines is in the best interests of the District, which 
may include but is not limited to a direct purchase of the maintenance 
services without further competitive selection processes.  

 
 (3) Exemptions.  Maintenance services that are only available from a single source are 

exempt from this Rule.  Maintenance services provided by governmental agencies 
are exempt from this Rule.  A contract for maintenance services is exempt from 
this Rule if state or federal law prescribes with whom the District must contract or 
if the rate of payment is established during the appropriation process.    

 
 (4) Renewal.  Contracts for the purchase of maintenance services subject to this Rule 

may be renewed for a maximum period of five (5) years. 
 
(5) Contracts; Public Records.  In accordance with Florida law, each contract entered 

into pursuant to this Rule shall include provisions required by law that require the 
contractor to comply with public records laws. 

 
 (6) Emergency Purchases.  The District may make an Emergency Purchase without 

complying with these rules.  The fact that an Emergency Purchase has occurred or 
is necessary shall be noted in the minutes of the next Board meeting. 
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Specific Authority:  §§ 190.011(5), 190.011(15), 190.033, Fla. Stat. 
Law Implemented:  §§ 119.0701, 190.033, 287.017, Fla. Stat. 
 
 

Rule 3.10 Contractual Services. 
 

(1)  Exemption from Competitive Purchase.  Pursuant to Section 190.033(3) of the 
Florida Statutes, Contractual Services shall not be subject to competitive 
purchasing requirements.  If an agreement is predominantly for Contractual 
Services, but also includes maintenance services or the purchase of goods and 
services, the contract shall not be subject to competitive purchasing 
requirements.  Regardless of whether an advertisement or solicitation for 
Contractual Services is identified as an Invitation to Bid, Request for Proposals, 
Invitation to Negotiate, or Competitive Solicitation, no rights or remedies under 
these Rules, including but not limited to protest rights, are conferred on persons, 
firms, or vendors proposing to provide Contractual Services to the District.   

 
(2)  Contracts; Public Records.  In accordance with Florida law, each contract for 

Contractual Services shall include provisions required by law that require the 
contractor to comply with public records laws. 

 
Specific Authority: §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  §§ 119.0701, 190.011(3), 190.033, Fla. Stat. 
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Rule 3.11 Protests with Respect to Proceedings under Rules 3.1, 3.2, 3.3, 3.4, 3.5, 3.6, 3.8, 
and 3.9. 

 
The resolution of any protests with respect to proceedings under Rules 3.1, 3.2, 3.3, 3.4, 3.5, 3.6, 
3.8, and 3.9 shall be in accordance with this Rule. 
 
 (1) Filing. 
 
  (a)  With respect to a protest regarding qualifications, specifications, 

documentation, or other requirements contained in a Request for 
Qualifications, Request for Proposals, Invitation to Bid, or Competitive 
Solicitation issued by the District, the notice of protest shall be filed in 
writing within seventy-two (72) calendar hours (excluding Saturdays, 
Sundays, and state holidays) after the first advertisement of the Request 
for Qualifications, Request for Proposals, Invitation to Bid, or Competitive 
Solicitation.  A formal protest setting forth with particularity the facts and 
law upon which the protest is based shall be filed within seven (7) calendar 
days (including Saturdays, Sundays, and state holidays) after the initial 
notice of protest was filed. For purposes of this Rule, wherever applicable, 
filing will be perfected and deemed to have occurred upon receipt by the 
District. Failure to file a notice of protest shall constitute a waiver of all 
rights to protest the District’s intended decision.  Failure to file a formal 
written protest shall constitute an abandonment of the protest 
proceedings and shall automatically terminate the protest proceedings. 

 
  (b) Except for those situations covered by subsection (1)(a) of this Rule, any 

firm or person who is affected adversely by a District’s ranking or intended 
award under Rules 3.1, 3.2, 3.3, 3.4, 3.5, 3.6, 3.8, or 3.9 and desires to 
contest the District’s ranking or intended award, shall file with the District 
a written notice of protest within seventy-two (72) calendar hours 
(excluding Saturdays, Sundays, and state holidays) after receipt of the 
notice of the District’s ranking or intended award.  A formal protest setting 
forth with particularity the facts and law upon which the protest is based 
shall be filed within seven (7) calendar days (including Saturdays, Sundays, 
and state holidays) after the initial notice of protest was filed. For purposes 
of this Rule, wherever applicable, filing will be perfected and deemed to 
have occurred upon receipt by the District. Failure to file a notice of protest 
shall constitute a waiver of all rights to protest the District’s ranking or 
intended award.  Failure to file a formal written protest shall constitute an 
abandonment of the protest proceedings and shall automatically 
terminate the protest proceedings.   

 
  (c)  If the requirement for the posting of a protest bond and the amount of the 

protest bond, which may be expressed by a percentage of the contract to 
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be awarded or a set amount, is disclosed in the District’s competitive 
solicitation documents for a particular purchase under Rules 3.1, 3.2, 3.3, 
3.4, 3.5, 3.6, 3.8, or 3.9, any person who files a notice of protest must post 
the protest bond. The amount of the protest bond shall be determined by 
District staff after consultation with the Board and within the limits, if any, 
imposed by Florida law.  In the event the protest is successful, the protest 
bond shall be refunded to the protestor.  In the event the protest is 
unsuccessful, the protest bond shall be applied towards the District’s costs, 
expenses, and attorney’s fees associated with hearing and defending the 
protest.  In the event the protest is settled by mutual agreement of the 
parties, the protest bond shall be distributed as agreed to by the District 
and protestor. 

 
  (d) The District does not accept documents filed by electronic mail or facsimile 

transmission.  Filings are only accepted during normal business hours. 
 
 (2) Contract Execution.  Upon receipt of a notice of protest which has been timely 

filed, the District shall not execute the contract under protest until the subject of 
the protest is resolved.  However, if the District sets forth in writing particular facts 
and circumstances showing that delay incident to protest proceedings will 
jeopardize the funding for the project, will materially increase the cost of the 
project, or will create an immediate and serious danger to the public health, 
safety, or welfare, the contract may be executed.   

 
 (3) Informal Proceeding. If the Board determines a protest does not involve a 

disputed issue of material fact, the Board may, but is not obligated to, schedule 
an informal proceeding to consider the protest.  Such informal proceeding shall 
be at a time and place determined by the Board.  Notice of such proceeding shall 
be sent via facsimile, United States Mail, or hand delivery to the protestor and any 
substantially affected persons or parties not less than three (3) calendar days prior 
to such informal proceeding.  Within thirty (30) calendar days following the 
informal proceeding, the Board shall issue a written decision setting forth the 
factual, legal, and policy grounds for its decision. 

 
(4) Formal Proceeding. If the Board determines a protest involves disputed issues of 

material fact or if the Board elects not to use the informal proceeding process 
provided for in section (3) of this Rule, the District shall schedule a formal hearing 
to resolve the protest.  The Chairperson shall designate any member of the Board 
(including the Chairperson), District Manager, District Counsel, or other person as 
a hearing officer to conduct the hearing.  The hearing officer may: 

 
  (a) Administer oaths and affirmations; 
 
  (b) Rule upon offers of proof and receive relevant evidence; 
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  (c) Regulate the course of the hearing, including any pre-hearing matters; 
 
  (d) Enter orders; and 
 
  (e) Make or receive offers of settlement, stipulation, and adjustment. 
 

The hearing officer shall, within thirty (30) days after the hearing or receipt of the 
hearing transcript, whichever is later, file a recommended order which shall 
include a caption, time and place of hearing, appearances entered at the hearing, 
statement of the issues, findings of fact and conclusions of law, separately stated, 
and a recommendation for final District action.  The District shall allow each party 
fifteen (15) days in which to submit written exceptions to the recommended 
order.  The District shall issue a final order within sixty (60) days after the filing of 
the recommended order. 

 
 (5)  Intervenors. Other substantially affected persons may join the proceedings as 

intervenors on appropriate terms which shall not unduly delay the proceedings.  
 
 (6) Rejection of all Qualifications, Bids, Proposals, Replies and Responses after Receipt 

of Notice of Protest.  If the Board determines there was a violation of law, defect, 
or an irregularity in the competitive solicitation process, the Bids, Proposals, 
Replies, and Responses are too high, or if the Board determines it is otherwise in 
the District’s best interest, the Board may reject all qualifications, bids, proposals, 
replies, and responses and start the competitive solicitation process anew.  If the 
Board decides to reject all qualifications, bids, proposals, replies, and responses 
and start the competitive solicitation process anew, any pending protests shall 
automatically terminate. 

 
 (7) Settlement.  Nothing herein shall preclude the settlement of any protest under 

this Rule at any time. 
 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  § 190.033, Fla. Stat. 
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Rule 4.0 Effective Date. 
 
 These Rules shall be effective November 5, 2021, except that no election of officers 
required by these Rules shall be required until after the next regular election for the Board. 
 
Specific Authority:  §§ 190.011(5), 190.011(15), Fla. Stat. 
Law Implemented:  §§ 190.011(5), 190.011(15), Fla. Stat. 
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OCALA PRESERVE COMMUNITY 
DEVELOPMENT DISTRICT 

REQUEST FOR PROPOSALS FOR 
ANNUAL AUDIT SERVICES 

The Ocala Preserve Community 
Development District hereby 
requests proposals for annual finan
cial auditing services. The proposal 
must provide for the auditing of the 
District's financial records for the 
fiscal year ending September 30, 
2021, with an option for additional 
annual renewals, subject to mutual 
agreement by both parties. The 
District is a local unit of special
purpose government created under 
Chapter 190, Florido Statutes, for 
the purpose of financing, construct
ing, and maintaining public infra
structure. The District is located in 
Marion County, Florida. The final 
contract will require that, among 
other things, the audit for the fiscal 
year ending September 30, 2021, be 
completed no later than June 30, 
2022. 
The auditing entity submitting a 
proposal must be duly licensed 
under Chapter 473, Florida Statutes, 
and be qualified to conduct audits in 
accordance with "Government 
Auditing Standards," as adopted by 
the Florido Board of Accountancy. 
Audits shall be conducted in accor
dance with Florida Law and particu
larly Section 218.39, Florida 
Statutes, and the rules of the Florida 
Auditor General. 
Proposal packages, which include 
evaluation criteria and instructions 
to proposers, are available from the 
District Manager at the address and 
telephone number listed below. 
Proposers must provide one (1) 
electronic copy and one (1) unbound 
copy of their proposal to the offices 
of the District Manager, located at 
2300 Glades Road, Suite 410W, Boca 
Raton, Florida 33431, ph: (877) 276-
0889 ("District Manager"), in an 
envelope marked on the outside 
"Auditing Services, Ocala Preserve 
Community Development District." 
Proposals must be received bY 12:00 
p.m., on September 17, 2021, at the 
office of the District Manager. 
Please direct all questions regarding 
this Notice to the District Manager. 
District Manager 

6248833 September 8, 2021 
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OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT  
REQUEST FOR PROPOSALS FOR ANNUAL AUDIT SERVICES 

 
The Ocala Preserve Community Development District hereby requests proposals for annual 
financial auditing services.  The proposal must provide for the auditing of the District’s financial 
records for the fiscal year ending September 30, 2021, with an option for four (4) additional 
optional annual renewals.  The District is a local unit of special-purpose government created under 
Chapter 190, Florida Statutes, for the purpose of financing, constructing, and maintaining public 
infrastructure.  The District is located in Marion County, Florida.  The final contract will require 
that, among other things, the audit for the fiscal year ending September 30, 2021, be completed 
no later than June 30, 2022. 
 
The auditing entity submitting a proposal must be duly licensed under Chapter 473, Florida 
Statutes, and be qualified to conduct audits in accordance with “Government Auditing 
Standards,” as adopted by the Florida Board of Accountancy.  Audits shall be conducted in 
accordance with Florida Law and particularly Section 218.39, Florida Statutes, and the rules of the 
Florida Auditor General.   
 
Proposal packages, which include evaluation criteria and instructions to proposers, are available 
from the District Manager at the address and telephone number listed below.   
 

Proposers must provide one (1) electronic copy and one (1) unbound copy of their proposal 
to the offices of the District Manager, located at 2300 Glades Road, Suite 410W, Boca Raton, 
Florida 33431, ph: (877) 276-0889 (“District Manager”), in an envelope marked on the outside 
“Auditing Services, Ocala Preserve Community Development District.” Proposals must be received 
by 12:00 p.m., on September 17, 2021, at the office of the District Manager. Please direct all 
questions regarding this Notice to the District Manager. 
 
District Manager  



OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT 

REQUEST FOR PROPOSALS 
 

District Auditing Services for Fiscal Year 2021 
Marion County, Florida 

 
INSTRUCTIONS TO PROPOSERS 

 
SECTION 1. DUE DATE.  Sealed proposals must be received no later than September 

17, 2021, at 12:00 p.m., at the offices of District Manager, located at Wrathell, Hunt and 
Associates, LLC, 2300 Glades Road, Suite 410W, Boca Raton, Florida 33431.  Proposals will be 
publicly opened at that time. 
 

SECTION 2. FAMILIARITY WITH THE LAW.  By submitting a proposal, the Proposer is 
assumed to be familiar with all federal, state, and local laws, ordinances, rules and regulations 
that in any manner affect the work.  Ignorance on the part of the Proposer will in no way relieve 
it from responsibility to perform the work covered by the proposal in compliance with all such 
laws, ordinances and regulations. 

 
SECTION 3. QUALIFICATIONS OF PROPOSER.  The contract, if awarded, will only be 

awarded to a responsible Proposer who is qualified by experience and licensing to do the work 
specified herein.  The Proposer shall submit with its proposal satisfactory evidence of experience 
in similar work and show that it is fully prepared to complete the work to the satisfaction of the 
District. 
 

SECTION 4. SUBMISSION OF ONLY ONE PROPOSAL.   Proposers shall be disqualified and 
their proposals rejected if the District has reason to believe that collusion may exist among the 
Proposers, the Proposer has defaulted on any previous contract or is in arrears on any previous 
or existing contract, or for failure to demonstrate proper licensure and business organization. 
 

SECTION 5. SUBMISSION OF PROPOSAL.  Submit one (1) electronic copy and one (1) 
unbound copy of the Proposal Documents, and other requested attachments at the time and 
place indicated herein, which shall be enclosed in an opaque sealed envelope, marked with the 
title “Auditing Services – Ocala Preserve Community Development District” on the face of it. 

Please include pricing for each additional bond issuance. 
 

SECTION 6. MODIFICATION AND WITHDRAWAL.  Proposals may be modified or withdrawn 
by an appropriate document duly executed and delivered to the place where proposals are to be 
submitted at any time prior to the time and date the proposals are due.  No proposal may be 
withdrawn after opening for a period of ninety (90) days. 
 

SECTION 7. PROPOSAL DOCUMENTS.   The proposal documents shall consist of the notice 
announcing the request for proposals, these instructions, the Evaluation Criteria Sheet and a 
proposal with all required documentation pursuant to Section 12 of these instructions (“Proposal 
Documents”).  
 



SECTION 8. PROPOSAL.  In making its proposal, each Proposer represents that it has 
read and understands the Proposal Documents and that the proposal is made in accordance 
therewith. 
 

SECTION 9. BASIS OF AWARD/RIGHT TO REJECT.  The District reserves the right to reject 
any and all proposals, make modifications to the work, and waive any informalities or 
irregularities in proposals as it is deemed in the best interests of the District. 
 

SECTION 10. CONTRACT AWARD.  Within fourteen (14) days of receipt of the Notice of 
Award from the District, the Proposer shall enter into and execute a Contract (engagement letter) 
with the District. 
 

SECTION 11. LIMITATION OF LIABILITY.  Nothing herein shall be construed as or constitute 
a waiver of the District’s limited waiver of liability contained in Section 768.28, Florida Statutes, 
or any other statute or law. 
 

SECTION 12. MISCELLANEOUS.  All proposals shall include the following information in 
addition to any other requirements of the proposal documents. 
 

A. List the position or title of all personnel to perform work on the District audit.  
Include resumes for each person listed; list years of experience in present position 
for each party listed and years of related experience. 

 
B. Describe proposed staffing levels, including resumes with applicable 

certifications. 
 
C. Three references from projects of similar size and scope.  The Proposer should 

include information relating to the work it conducted for each reference as well 
as a name, address and phone number of a contact person.  

 
D. The lump sum cost of the provision of the services under the proposal, plus the 

lump sum cost of four (4) annual renewals. 
 

SECTION 13. PROTESTS.  In accordance with the District’s Rules of Procedure, any 
protest regarding the Proposal Documents, must be filed in writing, at the offices of the District 
Manager, within seventy-two (72) calendar hours (excluding Saturday, Sunday, and state holidays) 
after the receipt of the Proposal Documents.  The formal protest setting forth with particularity 
the facts and law upon which the protest is based shall be filed within seven (7) calendar days 
(including Saturday, Sunday, and state holidays) after the initial notice of protest was filed.  Failure 
to timely file a notice of protest or failure to timely file a formal written protest shall constitute a 
waiver of any right to object or protest with respect to the aforesaid Proposal Documents. 
 

SECTION 14. EVALUATION OF PROPOSALS.  The criteria to be used in the evaluation of 
proposals are presented in the Evaluation Criteria Sheet, contained within the Proposal 
Documents.   
  



OCALA PRESERVE 
 COMMUNITY DEVELOPMENT DISTRICT 

AUDITOR SELECTION 
EVALUATION CRITERIA 

 
 
1.  Ability of Personnel.       (20 Points) 
 
(E.g., geographic location of the firm’s headquarters or permanent office in relation to the project; 
capabilities and experience of key personnel; present ability to manage this project; evaluation of 
existing work load; proposed staffing levels, etc.) 
 
2.  Proposer’s Experience.       (20 Points) 
 
(E.g. past record and experience of the Proposer in similar projects; volume of work previously 
performed by the firm; past performance for other or current Community Development District(s) 
in other contracts; character, integrity, reputation of Proposer, etc.) 
 
3.  Understanding of Scope of Work.    (20 Points) 
 
Extent to which the proposal demonstrates an understanding of the District’s needs for the 
services requested. 
 
4. Ability to Furnish the Required Services.    (20 Points) 
 
Extent to which the proposal demonstrates the adequacy of Proposer’s financial resources and 
stability as a business entity necessary to complete the services required. 
 
5. Price.        (20 Points)*** 
 
Points will be awarded based upon the lowest total proposal for rendering the services and the 
reasonableness of the proposal. 
 
Total         (100 Points) 
 

 

***Alternatively, the Board may choose to evaluate firms without considering price, in which 

case the remaining categories would be assigned 25 points each. 



OCALA PRESERVE 
COMMUNITY DEVELOPMENT DISTRICT 

6CI 



 

 
 
 
 
 
 
 
 
 

 
  

 
   

 
 
 
 
 
 
 
 
 

 
 
 

  
 

 
 
 
 
 

                
   

 
 

 
 

  
 
 

  
 
 

OCALA PRESERVE 
COMMUNITY DEVELOPMENT DISTRICT 

PROPOSAL FOR AUDIT SERVICES 

PROPOSED BY: 

Berger, Toombs, Elam, Gaines & Frank 

CERTIFIED PUBLIC ACCOUNTANTS, PL 

600 Citrus Avenue, Suite 200 (772) 461-6120 
Fort Pierce, Florida 34950 

CONTACT PERSON: 

J. W. Gaines, CPA, Director 

DATE OF PROPOSAL: 

September 17, 2021 



 

 
 
 
 

   
 
 
    
 

  
   
      
 
      
 
    
 
    
 

   
 

    
 

    
 

   
 

   
 

   
 

  
 
 
 
 
 

 
 

TABLE OF CONTENTS 

DESCRIPTION OF SECTION PAGE 

A. Letter of Transmittal 1-2 

B. Profile of the Proposer 

Description and History of Audit Firm 3 

Professional Staff Resources 4-5 

Ability to Furnish the Required Services 5 

Arbitrage Rebate Services 6 

A. Governmental Auditing Experience 7-16 

B. Fee Schedule 17 

C. Scope of Work to be Performed 17 

D. Resumes 18-35 

E. Peer Review Letter 36 

Instructions to Proposers 37-38 

Evaluation Criteria 38 



~~tt Berger, Toombs, Elam, 
,OJ Gaines & Frank 

Certified Public Accountants Pl 

600 Citrus Avenue 
Suite 200 
Fort Pierce, Florida 34950 

772/461-6120 // 461-1155 
FAX: 772/468-9278 

Member AICPA 

Fort Pierce / Stuart 

Member AICPA Division for CPA Firms 
Private Companies practice Section 

Member FICPA 
  

 
 
 
 
 
 
 

 
 
 
 

   
  

 
 

 
  

 
        

    
 

   
        

   
   

 
 

 
 

            
       

       
       

    
           

  
  

   
   

       
     

    
      
   

    
      

 
 

September 17, 2021 

Ocala Preserve Community Development District 
Wrathell, Hunt & Associates, LLC 
2300 Glades Road, Suite 410W 
Boca Raton, FL 33431 

Dear District Manager: 

Thank you very much for the opportunity to present our professional credentials to provide audit 
services for Ocala Preserve Community Development District. 

Berger, Toombs, Elam, Gaines & Frank, Certified Public Accountants, PL has assembled a 
team of governmental and nonprofit specialists second to none to serve our clients. Our firm 
has the necessary qualifications and experience to serve as the independent auditors for Ocala 
Preserve Community Development District.  We will provide you with top quality, responsive 
service. 

Experience 

Berger, Toombs, Elam, Gaines & Frank, Certified Public Accountants, PL is a recognized leader 
in providing services to governmental and nonprofit agencies throughout Florida.  We have 
been the independent auditors for a number of local governmental agencies and through our 
experience in performing their audits, we have been able to increase our audit efficiency and; 
therefore, reduce costs.  We have continually passed this cost savings on to our clients and will 
continue to do so in the future. As a result of our experience and expertise, we have developed 
an effective and efficient audit approach designed to meet or exceed the performance 
specifications in accordance with auditing standards generally accepted in the United States of 
America, the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States, and the standards for 
financial and compliance audits.  We will conduct the audit in accordance with auditing 
standards generally accepted in the United States of America; “Government Auditing 
Standards” issued by the Comptroller General of the United States; the provisions of the Single 
Audit Act, Subpart F of Title 2 US Code of Federal Regulations (CFR) Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards, 
with minimal disruption to your operations. Our firm has frequent technical updates to keep our 
personnel informed and up-to-date on all changes that are occurring within the industry. 
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Ocala Preserve Community Development District 
September 17, 2021 

Our firm is a member of the Government Audit Quality Center, an organization dedicated to 
improving government audit quality. We also utilize the audit program software of a nationally 
recognized CPA firm to assure us that we are up to date with all auditing standards and to assist 
us maintain maximum audit efficiencies. 

To facilitate your evaluation of our qualifications and experience, we have arranged this 
proposal to include a resume of our firm, including our available staff, our extensive prior 
governmental and nonprofit auditing experience and clients to be contacted. 

You need a firm that will provide an efficient, cost-effective, high-quality audit within critical time 
constraints. You need a firm with the prerequisite governmental and nonprofit experience to 
perform your audit according to stringent legal and regulatory requirements, a firm that 
understands the complex nature of community development districts and their unique 
compliance requirements. You need a firm with recognized governmental and nonprofit 
specialists within the finance and governmental communities. And, certainly, you need a firm 
that will provide you with valuable feedback to enhance your current and future operations. 
Berger, Toombs, Elam, Gaines & Frank, Certified Public Accountants, PL is that firm.  J. W. 
Gaines is the person authorized to make representations for the firm. 

Thank you again for the opportunity to submit this proposal to Ocala Preserve Community 
Development District. 

Very truly yours, 

Berger, Toombs, Elam, Gaines & Frank 
Certified Public Accountants PL 
Fort Pierce, Florida 
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PROFILE OF THE PROPOSER 

Description and History of Audit Firm 

Berger, Toombs, Elam, Gaines & Frank, Certified Public Accountants, PL is a Treasure 
Coast public accounting firm, which qualifies as a small business firm, as established by the 
Small Business Administration (13 CFR 121.38), with offices in Fort Pierce and Stuart. We are a 
member of the Florida Institute of Certified Public Accountants and the American Institute of 
Certified Public Accountants.  The firm was formed from the merger of Edwards, Berger, Harris & 
Company (originated in 1972) and McAlpin, Curtis & Associates (originated in 1949). J. W. 
Gaines and Associates (originated in 1979) merged with the firm in 2004. Our tremendous 
growth rate experienced over the last 71 years is directly attributable to the firm’s unrelenting 
dedication to providing the highest quality, responsive professional services attainable to its 
clients. 

We are a member of the Private Companies Practice Section (PCPS) of the American Institute of 
Certified Public Accountants (AICPA) to assure we meet the highest standards. Membership in 
this practice section requires that our firm meet more stringent standards than standard AICPA 
membership. These rigorous requirements include the requirement of a triennial peer review of 
our firm’s auditing and accounting practice and annual Continuing Professional Education (CPE) 
for all accounting staff (whether CPA or non-CPA). For standard AICPA membership, only a 
quality review is required and only CPAs must meet CPE requirements. 

We are also a member of the Government Audit Quality Center (“the Center”) of the American 
Institute of Certified Public Accountants to assure the quality of our government audits. 
Membership in the Center, which is voluntary, requires our firm to comply with additional 
standards to promote the quality of government audits. 

We have been extensively involved in serving local government entities with professional 
accounting, auditing and consulting services throughout the entire 71 year history of our firm. 
Our substantial experience over the years makes us uniquely qualified to provide accounting, 
auditing, and consulting services to these clients. We are a recognized leader in providing 
services to governmental and nonprofit agencies on the Treasure Coast and in Central and 
South Florida, with extensive experience in auditing community development districts and water 
control districts.  We were the independent auditors of the City of Fort Pierce for over 37 years 
and currently, we are the independent auditors for St. Lucie County since 2002, and for 38 of the 
42 years that the county has been audited by CPA firms.  Additionally, we have performed audits 
of the City of Stuart, the City of Vero Beach, Indian River County and Martin County. We also 
presently audit over 75 Community Development Districts throughout Florida. 

Our firm was founded on the belief that we are better able to respond to our clients needs 
through education, experience, independence, quality control, and personal service. Our firm’s 
commitment to quality is reflected in our endeavor of professional excellence via continuing 
education, the use of the latest computer technology, professional membership in PCPS and 
peer review. 

We believe our approach to audit engagements, intelligence and innovation teamed with sound 
professional judgment enables us to explore new concepts while remaining sensitive to the 
fundamental need for practical solutions. We take pride in giving you the assurance that the 
personal assistance you receive comes from years of advanced training, technical experience 
and financial acumen. 
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Professional Staff Resources 

Berger, Toombs, Elam, Gaines & Frank, Certified Public Accountants, PL has a total of 
32 professional and administrative staff (including 14 professional staff with extensive 
experience servicing government entities). The work will be performed out of our Fort 
Pierce office with a proposed staff of one senior accountant and one or two staff 
accountants supervised by an audit manager and audit partner. With the exception of the 
directors of the firm’s offices, the professional staff is not specifically assigned to any of our 
individual offices. The professional and administrative staff resources available to you 
through Berger, Toombs, Elam, Gaines & Frank, Certified Public Accountants, PL are as 
follows: 

Total 
Partners/Directors (CPA’s) 5 
Principals (CPA) 1 
Managers (CPA) 1 
Senior/Supervisor Accountants (2 CPA’s) 3 
Staff Accountants (1 CPA) 9 
Computer Specialist 1 
Paraprofessional 8 
Administrative 4 

Total – all personnel 32 

Following is a brief description of each employee classification: 

Staff Accountant – Staff accountants work directly under the constant supervision of the 
auditor-in-charge and, are responsible for the various testing of documents, account 
analysis and any other duties as his/her supervisor believes appropriate. Minimum 
qualification for a staff accountant is graduation from an accredited university or college with 
a degree in accounting or equivalent. 

Senior Accountant – A senior accountant must possess all the qualifications of the staff 
accountant, in addition to being able to draft the necessary reports and financial statements, 
and supervise other staff accountants when necessary. 

Managers – A manager must possess the qualifications of the senior accountant, plus be 
able to work without extensive supervision from the auditor-in-charge.  The manager should 
be able to draft audit reports from start to finish and to supervise the audit team, if 
necessary. 

Principal – A principal is a partner/director in training.  He has been a manager for several 
years and possesses the technical skills to act as the auditor–in-charge. A principal has no 
financial interest in the firm. 

Partner/Director – The director has extensive governmental auditing experience and acts 
as the auditor-in-charge. Directors have a financial interest in the firm. 

- 4 -



  

    
 

    
         
        

  
      

          
     

      
  

 
   

 
 

   
   

 
 

 
 

 
     

 
 

             
       

  
 

        
        

  
      

   
 

 
 

            
           

            
           

       
            

           
  

   

Professional Staff Resources (Continued) 

Independence – Independence of the public accounting firm, with respect to the audit 
client, is the foundation from which the public gains its trust in the opinion issued by the 
public accounting firm at the end of the audit process. This independence must be in 
appearance as well as in fact.  The public must perceive that the accounting firm is 
independent of the audit entity to ensure that nothing would compromise the opinion issued 
by the public accounting firm. Berger, Toombs, Elam, Gaines & Frank, Certified Public 
Accountants, PL is independent of Ocala Preserve Community Development District, 
including its elected officials and related parties, at the date of this proposal, as defined by 
the following rules, regulations, and standards: 

AuSection 220 – Statements on Auditing Standards issued by the American Institute 
of Certified Public Accountants; 

ET Sections 101 and 102 – Code of Professional Conduct of the American Institute 
of Certified Public Accountants; 

Chapter 21A-1, Florida Administrative Code; 

Section 473.315, Florida Statutes; and, 

Government Auditing Standards, issued by the Comptroller General of the United 
States. 

On an annual basis, all members of the firm are required to confirm, in writing, that they have no 
personal or financial relationships or holding that would impair their independence with regard to 
the firm’s clients. 

Independence is a hallmark of our profession. We encourage our staff to use professional 
judgment in situations where our independence could be impaired or the perception of a conflict 
of interest might exist.  In the governmental sector, public perception is as important as 
professional standards.  Therefore, the utmost care must be exercised by independent auditors 
in the performance of their duties. 

Ability to Furnish the Required Services 

As previously noted in the Profile of the Proposer section of this document, our firm has been in 
existence for over 69 years. We have provided audit services to some clients for over 30 years 
continually. Our firm is insured against physical loss through commercial insurance and we also 
carry liability insurance. The majority of our audit documentation is stored electronically, both 
on our office network and on each employee laptop or computer assigned to each specific job. 
Our office computer network is backed up on tape, so in the event of a total equipment loss, we 
can restore all data as soon as replacement equipment is acquired. In addition, our field laptop 
computers carry the same data and can be used in the event of emergency with virtually no 
delay in completing the required services. 
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ADDITIONAL SERVICES PROVIDED 

Arbitrage Rebate Services 

Berger, Toombs, Elam, Gaines & Frank, Certified Public Accountants, PL also provides 
arbitrage rebate compliance and related services to governmental issuers. The Tax Reform Act 
of 1986 requires issuers of most tax-exempt obligations to pay (i.e., “rebate”) to the United 
States government any arbitrage profits. Arbitrage profits are earnings on the investment of 
bond proceeds and certain other monies in excess of what would have been earned had such 
monies been invested at a yield equal to the yield on the bonds. 

Federal tax law requires that interim rebate calculations and payments are due at the end of 
every fifth bond year.  Final payment is required upon redemption of the bonds.  More frequent 
calculations may be deemed advisable by an issuer’s auditor, trustee or bond counsel or to 
assure that accurate and current records are available. These more frequent requirements are 
usually contained in the Arbitrage or Rebate Certificate with respect to the bonds. 

Our firm performs a comprehensive rebate analysis and includes the following: 

• Verifying that the issue is subject to rebate; 
• Calculating the bond yield; 
• Identifying, and separately accounting for, all “Gross Proceeds” (as that term is defined 

in the Code) of the bond issue, including those requiring analysis due to “transferred 
proceeds” and/or “commingled funds” circumstances; 

• Determining what general and/or elective options are available to Gross proceeds of the 
issue; 

• Calculating the issue’s excess investment earning (rebate liability), if any; 
• Delivering appropriate documentation to support all calculations; 
• Providing an executive summary identifying the methodology employed, major 

assumptions, conclusions, and any other recommendations for changes in 
recordkeeping and investment policies; 

• Assisting as necessary in the event of an Internal Revenue Service inquiry; and, 
• Consulting with issue staff, as necessary, regarding arbitrage related matters. 
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GOVERNMENTAL AUDITING EXPERIENCE 

Berger, Toombs, Elam, Gaines & Frank, Certified Public Accountants, PL has been 
practicing public accounting in Florida for 69 years. Our success over the years has been the 
result of a strong commitment to providing personalized quality service to our clients. 

The current members of our firm have performed audits of over 900 community development 
districts, and over 1,800 audits of municipalities, counties and other governmental entities such 
as the City of Fort Pierce and St. Lucie County. 

Our firm provides a variety of accounting, auditing, tax litigation support, and consulting 
services. Some of the professional accounting, auditing and management consulting services 
that are provided by our firm are listed below: 

• Performance of annual financial and compliance audits, including Single Audits of state 
and federal financial assistance programs, under the provisions of the Single Audit Act, 
Subpart F of Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal 
Awards (Uniform Guidance), with minimal disruptions to your operations; 

• Performance of special compliance audits to ascertain compliance with the applicable 
local, state and federal laws and regulations; 

• Issuance of comfort letters and consent letters in conjunction with the issuance of tax-
exempt debt obligations, including compiling financial data and interim period financial 
statement reviews; 

• Calculation of estimated and actual federal arbitrage rebates; 
• Assistance in compiling historical financial data for first-time and supplemental 

submissions for GFOA Certificate of Achievement for Excellence in Financial Reporting; 
• Preparation of indirect cost allocation systems in accordance with Federal and State 

regulatory requirements; 
• Providing human resource and employee benefit consulting; 
• Performance of automation feasibility studies and disaster recovery plans; 
• Performance feasibility studies concerning major fixed asset acquisitions and utility plant 

expansion plans (including electric, water, pollution control, and sanitation utilities); and 
• Assistance in litigation, including testimony in civil and criminal court. 
• Assist clients who utilize QuickBooks software with their software needs. Our Certified 

QuickBooks Advisor has undergone extensive training through QuickBooks and has 
passed several exams to attain this Certification. 

Continuing Professional Education 

All members of the governmental audit staff of our firm, and audit team members assigned to 
this engagement, are in compliance with the Continuing Professional Education (CPE) 
requirements set forth in Government Auditing Standards issued by the Comptroller General of 
the United States.  In addition, our firm is in compliance with the applicable provisions of the 
Florida Statutes that require CPA’s to have met certain CPE requirements prior to proposing on 
governmental audit engagements. 
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GOVERNMENTAL AUDITING EXPERIENCE (CONTINUED) 

The audit team has extensive experience in performing governmental audits and is exposed to 
intensive and continuing concentration on these types of audits. Due to the total number of 
governmental audits our team performs, each member of our governmental staff must 
understand and be able to perform several types of governmental audits. It is our objective to 
provide each professional employee fifty hours or more of comprehensive continuing 
professional education each year. This is accomplished through attending seminars throughout 
Florida and is reinforced through in-house training. 

Our firm has made a steadfast commitment to professional education. Our active attendance 
and participation in continuing professional education is a major part of our objective to obtain 
the most recent knowledge on issues which are of importance to our clients. We are growing on 
the reputation for work that our firm is providing today. 

Quality Control Program 

Quality control requires continuing commitment to professional excellence. Berger, Toombs, 
Elam, Gaines & Frank, Certified Public Accountants, PL is formally dedicated to that 
commitment. 

To ensure maintaining the standards of working excellence required by our firm, we joined the 
Private Companies Practice Section (PCPS) of the American Institute of Certified Public 
Accountants (AICPA). To be a participating member firm of this practice section, a firm must 
obtain an independent Peer Review of its quality control policies and procedures to ascertain 
the firm’s compliance with existing auditing standards on the applicable engagements. 

The scope of the Peer Review is comprehensive in that it specifically reviews the following 
quality control policies and procedures of the participating firm: 

• Professional, economic, and administrative independence; 
• Assignment of professional personnel to engagements; 
• Consultation on technical matters; 
• Supervision of engagement personnel; 
• Hiring and employment of personnel; 
• Professional development; 
• Advancement; 
• Acceptance and continuation of clients; and, 
• Inspection and review system. 

We believe that our commitment to the program is rewarding not only to our firm, but primarily to 
our clients. 

The external independent Peer Review of the elements of our quality control policies and 
procedures performed by an independent certified public accountant, approved by the PCPS of 
the AICPA, provides you with the assurance that we continue to conform to standards of the 
profession in the conduct of our accounting and auditing practice. 
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GOVERNMENTAL AUDITING EXPERIENCE (CONTINUED) 

Our firm is also a member of Governmental Audit Quality Center (GAQC), a voluntary 
membership center for CPA firms that perform governmental audits. This center promotes the 
quality of governmental audits. 

Our firm has completed successive Peer Reviews.  These reviews included a representative 
sample of our firm’s local governmental auditing engagements. As a result of these reviews, 
our firm obtained an unqualified opinion on our quality control program and work procedures. 
On page 31 is a copy of our most recent Peer Review report.  It should be noted that we 
received a pass rating. 

Our firm has never had any disciplinary actions by state regulatory bodies or professional 
organizations. 

As our firm performs approximately one hundred fifty audits each year that are reviewed by 
federal, state or local entities, we are constantly dealing with questions from these entities about 
our audits.  We are pleased to say that any questions that have been raised were minor issues 
and were easily resolved without re-issuing any reports. 

Certificate of Achievement for Excellence in Financial Reporting (CAFR) 

We are proud and honored to have been involved with the City of Fort Pierce and the Fort 
Pierce Utilities Authority when they received their first Certificates of Achievement for 
Excellence in Financial Reporting for the fiscal years ended September 30, 1988 and 1994, 
respectively. We were also instrumental in the City of Stuart receiving the award, in our first 
year of performing their audit, for the year ended September 30, 1999. 

We also assisted St. Lucie County, Florida for the year ended September 30, 2003, in preparing 
their first Comprehensive Annual Financial Report, and St. Lucie County has received their 
Certificate of Achievement for Excellence in Financial Reporting every year since.  

As continued commitment to insuring that we are providing the highest level of experience, we 
have had at least one employee of our firm serve on the GFOA – Special Review Committee 
since the mid-1980s. This committee is made up of selective Certified Public Accountants 
throughout the United States who have demonstrated their high level of knowledge and 
expertise in governmental accounting. Each committee member attends a special review 
meeting at the Annual GFOA Conference.  At this meeting, the committee reports on the 
Certificate of Achievement Program’s most recent results, future goals, and common reporting 
deficiencies. 

We feel that our previous experience in assisting the City of Fort Pierce, the Fort Pierce Utilities 
Authority and St. Lucie County obtain their first CAFRs, and the City of Stuart in continuing to 
receive a CAFR and our firm’s continued involvement with the GFOA, and the CAFR review 
committee make us a valued asset for any client in the field of governmental financial reporting. 
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GOVERNMENTAL AUDIT EXPERIENCE (CONTINUED) 

References 

Terracina Community Development 
District 

Jeff Walker, Special District Services 
(561) 630-4922 

The Reserve Community Development District 

Darrin Mossing, Governmental Management 
Services LLC 

(407) 841-5524 

Gateway Community Development 
District 

Stephen Bloom, Severn Trent Management 
(954) 753-5841 

Port of the Islands Community Development 
District 

Cal Teague, Premier District Management 

(239) 690-7100 ext 101 

In addition to the above, we have the following additional governmental audit experience: 

Community Development Districts 

Aberdeen Community Development District 

Amelia Concourse Community Development
   District 

Aqua One Community Development District 

Arlington Ridge Community Development
   District 

Avalon Park West Community Development
   District 

Baytree Community Development District 

Bella Collina Community Development
   District 

Boggy Creek Community Development
   District 

Buckeye Park Community Development
   District 

Capital Region Community Development
   District 

Alta Lakes Community Development District 

Amelia Walk Communnity Development
   District 

Arborwood Community Development District 

Armstrong Community Development District 

Bartram Springs Community Development
   District 

Beaumont Community Development District 

Boggy Branch Community Development
   District 

Bonnet Creek Community Development
   District 

Candler Hills East Community Development
   District 

Cedar Hammock Community Development
   District 
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GOVERNMENTAL AUDIT EXPERIENCE (CONTINUED) 

Central Lake Community Development Channing Park Community Development
   District    District 

Cheval West Community Development Clearwater Cay Community Development
   District    District 

Coconut Cay Community Development Colonial Country Club Community
   District    Development District 

Connerton West Community Development Copper Creek Community Development
   District    District 

Copperstone Community Development Creekside at Twin Creeks Community
   District 

Deer Run Community Development Dowden West Community Development
   District    District 

DP1 Community Development District Durbin Crossing Community Development
   District 

Eagle Point Community Development District East Nassau Stewardship District 

Eastlake Oaks Community Development Easton Park Community Development
   District    District 

Eden Hills Community Development District Estancia at Wiregrass Community
   Development District 

Estates at Cherry Lake Community Evergreen Community Development
   Development District    District 

Finley Woosd Community Development Gateway Services Community Development
   District    District 

Gramercy Farms Community Development Greenway Improvement District
   District 

Greyhawk Landing Community Griffin Lakes Community Development
   Development District    District 

Habitat Community Development District Harmony Community Development District 
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GOVERNMENTAL AUDIT EXPERIENCE (CONTINUED) 
Harmony West Community  Development Hawkstone Community  Development
   District    District 

Heritage Harbor South Community Heritage Isles Community Development
   Development District    District 

Heritage Lake Park Community Development Heritage Landing Community Development
   District    District 

Heritage Palms Community Development Heron Isles Community Development
   District    District 

Highland Meadows II Community Julington Creek Community Development
   Development District    District 

Laguna Lakes Community Development Lake Ashton Community Development
   District    District 

Lake Bernadette Community Development Lakeside Plantation Community
   District    Development District 

Landings at Miami Community Development Legends Bay Community Development
   District    District 

Lexington Oaks Community Development Live Oak No. 2 Community Development
   District    District 

Lucaya Community Development District Madeira Community Development District 

Magic Reserve Community Development Magnolia Creek Community Development
   District    District 

Marhsall Creek Community Development Meadow Pointe IV Community Development
   District    District 

Midtown Miami Community Development Mira Lago West Community Development
   District    District 

Montecito Community Development District Myrtle Creek Improvement District 

Narcoossee Community Development Naturewalk Community Development District
   District 

New Port Tampa Bay Community Overoaks Community Development District
   Development District 
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GOVERNMENTAL AUDIT EXPERIENCE (CONTINUED) 
Paseo Community Development District Pier Park Community Development District 

Pine Ridge Plantation Community Piney Z Community Development District
   Development District 

Poinciana West Community Development Port of the Islands Community Development
   District    District 

Portofino Isles Community Development Quarry Community Development District
   District 

Renaissance Commons Community District Reserve #2 Community Development District 

Reserve at Pradera Community Development Reserve Community Development District
   District 

River Hall Community Development District River Place on the St. Lucie Community
   Development District 

Rivers Edge Community Development District Riverwood Estates Community Development 

Rolling Hills Community Development District Rolling Oaks Community Development District 

Ryals Creek Community Development District Sampson Creek Community Development
   District 

San Simeon Community Development Sandmine Road Community Development
   District    District 

Six Mile Creek Community Development South Fork Community Development District
   District 

South Shore Community Development District South Village Community Development District 

Southern Hills Plantation I Community St. John's Forest Community Development
   Development District    District 

Stoneybrook South at ChampionsGate Stoneybrook South Community Development
   Community Development District    District 

Stoneybrook West Community Development Storey Creek Community Development District
   District 

Terracina Community Development District Tison's Landing Community Development
   District 
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GOVERNMENTAL AUDIT EXPERIENCE (CONTINUED) 

Town of Kindred II Community Development TPOST Community Development District
   District 

Triple Creek Community Development District TSR Community Development District 

Turnbull Creek Community Development Twin Creeks North Community Development
   District    District 

Urban Orlando Community Development Venetian Community Development District
   District 

Verano #2 Community Development District Viera East Community Development District 

VillaMar Community Development District Vizcaya in Kendall Community Development
   District 

Waterset North Community Development West Port Community Development District
   District 

Westside Community Development District WildBlue Community Development District 

Willow Creek Community Development District Willow Hammock Community Development
   District 

Wiregrass Community Development District Wiregrass II Community Development District 

Zephyr Ridge Community Development District 
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GOVERNMENTAL AUDIT EXPERIENCE (CONTINUED) 

Other Governmental Organizations 

City of Westlake Office of the Medical Examiner, 
District 19 

Florida Inland Navigation District Rupert J. Smith Law Library 
of St. Lucie County 

Fort Pierce Farms Water Control 
District St. Lucie Education Foundation 

Indian River Regional Crime Seminole Improvement District 
Laboratory, District 19, Florida 

Troup Indiantown Water 
Viera Stewardship District Control District 

Current or Recent Single Audits, 

St. Lucie County, Florida Gateway Services Community Development 
Early Learning Coalition, Inc. District 
Treasure Coast Food Bank, Inc. 

Members of our audit team have acquired extensive experience from performing or participating 
in over 2,100 audits of governments, independent special taxing districts, school boards, and 
other agencies that receive public money and utilize fund accounting. 

Much of our firm’s auditing experience is with compliance auditing, which is required for publicly 
financed agencies. In this type of audit, we do a financial examination and also confirm 
compliance with various statutory and regulatory guidelines. 

Following is a summary of our other experience, including Auditor General experience, as it 
pertains to other governmental and fund accounting audits. 

Counties 
(Includes elected constitutional officers, utilities and dependent taxing districts) 

Indian River 
Martin 
Okeechobee 
Palm Beach 

Municipalities 

City of Port St. Lucie 
City of Vero Beach 
Town of Orchid 
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GOVERNMENTAL AUDIT EXPERIENCE (CONTINUED) 

Special Districts 

Bannon Lakes Community Development District 
Boggy Creek Community Development District 
Capron Trail Community Development District 
Celebration Pointe Community Development District 
Coquina Water Control District 
Diamond Hill Community Development District 
Dovera Community Development District 
Durbin Crossing Community Development District 
Golden Lakes Community Development District 
Lakewood Ranch Community Development District 
Martin Soil and Water Conservation District 
Meadow Pointe III Community Development District 
Myrtle Creek Community Development District 
St. Lucie County – Fort Pierce Fire District 
The Crossings at Fleming Island 
St. Lucie West Services District 
Indian River County Mosquito Control District 
St. John’s Water Control District 
Westchase and Westchase East Community Development Districts 
Pier Park Community Development District 
Verandahs Community Development District 
Magnolia Park Community Development District 

Schools and Colleges 

Federal Student Aid Programs – Indian River Community College 
Indian River Community College 
Okeechobee County District School Board 
St. Lucie County District School Board 

State and County Agencies 

Central Florida Foreign-Trade Zone, Inc. (a nonprofit organization affiliated with the St. Lucie 
County Board of County Commissioners) 

Florida School for Boys at Okeechobee 
Indian River Community College Crime Laboratory 
Indian River Correctional Institution 
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FEE SCHEDULE 

We propose the fee for our audit services described below to be $3,025 for the year ended 
September 30, 2021, $3,600 for the years ended September 30, 2022 and 2023, and $3,750 for 
the years ended September 30, 2024 and 2025. The fee is contingent upon the financial records 
and accounting systems of Ocala Preserve Community Development District being “audit ready” 
and the financial activity for the District is not materially increased. If we discover that additional 
preparation work or subsidiary schedules are needed, we will consult with your authorized 
representative. We can assist with this additional work at our standard rates should you desire. 

SCOPE OF WORK TO BE PERFORMED 

If selected as the District's auditors, we will perform a financial and compliance audit in 
accordance with Section 11.45, Florida Statutes, in order to express an opinion on an annual 
basis on the financial statements of Ocala Preserve Community Development District as of 
September 30, 2021, 2022, 2023, 2024, and 2025. The audits will be performed to the extent 
necessary to express an opinion on the fairness in all material respects with which the financial 
statements present the financial position, results of operations and changes in financial position 
in conformity with generally accepted accounting principles and to determine whether, for 
selected transactions, operations are properly conducted in accordance with legal and 
regulatory requirements. Reportable conditions that are also material weaknesses shall be 
identified as such in the Auditors' Report on Internal Control over Financial Reporting and on 
Compliance and Other Matters. Other (non-reportable) conditions discovered during the course 
of the audit will be reported in a separate letter to management, which will be referred to in the 
Auditors' Report on Internal Control over Financial Reporting and on Compliance and Other 
Matters. 

Our audit will be performed in accordance with standards for financial and compliance audits 
contained in Government Auditing Standards, as well as in compliance with rules and 
regulations of audits of special districts as set forth by the State Auditor General in 
Chapter 10.550, Local Governmental Entity Audits, and other relevant federal, state and county 
orders, statutes, ordinances, charter, resolutions, bond covenants, Administrative Code and 
procedures, or rules and regulations which may pertain to the work required in the engagement. 

The primary purpose of our audit will be to express an opinion on the financial statements 
discussed above.  It should be noted that such audits are subject to the inherent risk that errors 
or irregularities may not be detected. However, if conditions are discovered which lead to the 
belief that material errors, defalcations or other irregularities may exist or if other circumstances 
are encountered that require extended services, we will promptly notify the appropriate 
individual. 

- 17 -



  

  
 

   
 

   
    

 
 

     
 

 
         
      

 
 

  
         
   
       

     
     

    
          
         

   
        

           
  

        
  

     
       
         

 
 

       
         

  
          

   
      

      
  

Commitment to Quality Service 

Personnel Qualifications and Experience 

J. W. Gaines, CPA, CITP 
Director – 41 years 

Education 
♦ Stetson University, B.B.A. – Accounting 

Registrations 
♦ Certified Public Accountant – State of Florida, State Board of Accountancy 
♦ Certified Information Technology Professional (CITP) – American Institute of Certified Public 

Accountants 

Professional Affiliations/Community Service 
♦ Member of the American and Florida Institutes of Certified Public Accountants 
♦ Affiliate member Government Finance Officers Association 
♦ Past President, Vice President-Campaign Chairman, Vice President and Board Member of 

United Way of St. Lucie County, 1989 - 1994 
♦ Past President, President Elect, Secretary and Treasurer of the Treasure Coast Chapter of 

the Florida Institute of Certified Public Accountants, 1988 - 1991 
♦ Past President of Ft. Pierce Kiwanis Club, 1994 - 95, Member/Board Member since 1982 
♦ Past President, Vice President and Treasurer of St. Lucie County Chapter of the American 

Cancer Society, 1980 -1986 
♦ Member of the St. Lucie County Chamber of Commerce, Member Board of Directors, 

Treasurer, September 2002 - 2006, Chairman Elect 2007, Chairman 2008, Past Chairman 
2009 

♦ Member Lawnwood Regional Medical Center Board of Trustees, 2000 – Present, Chairman 
2013 - Present 

♦ Member of St. Lucie County Citizens Budget Committee, 2001 – 2002 
♦ Member of Ft. Pierce Citizens Budget Advisory Committee, 2010 – 2011 
♦ Member of Ft. Pierce Civil Service Appeals Board, 2013 - Present 

Professional Experience 
♦ Miles Grant Development/Country Club – Stuart, Florida, July 1975 – October 1976 
♦ State Auditor General’s Office – Public Accounts Auditor – November 1976 through 

September 1979 
♦ Director - Berger, Toombs, Elam, Gaines & Frank, Certified Public Accountants PL, 

responsible for numerous government and nonprofit audits. 
♦ Over 40 years experience in all phases of public accounting and auditing experience, with a 

concentration in financial and compliance audits. Mr. Gaines has been involved in all 
phases of the audits listed on the preceding pages. 

- 18 -



  

  
 

   
 

    
 

 
   

   
     

   
  

  
  

  

Commitment to Quality Service 

Personnel Qualifications and Experience 

J. W. Gaines, CPA, CITP (Continued)
Director 

Continuing Professional Education 
♦ Has participated in numerous continuing professional education courses provided by 

nationally recognized sponsors over the last two years to keep abreast of the latest 
developments in accounting and auditing such as: 

Governmental Accounting Report and Audit Update 
Analytical Procedures, FICPA 
Annual Update for Accountants and Auditors 
Single Audit Sampling and Other Considerations 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

David S. McGuire, CPA, CITP 
Accounting and Audit Principal – 18 years 
Accounting and Audit Manager – 4 years 
Staff Accountant – 11 years 

Education 
♦ University of Central Florida, B.A. – Accounting 
♦ Barry University – Master of Professional Accountancy 

Registrations 
♦ Certified Public Accountant – State of Florida, State Board of Accountancy 
♦ Certified Information Technology Professional (CITP) – American Institute of Certified Public 

Accountants 
♦ Certified Not-For-Profit Core Concepts 2018 

Professional Affiliations/Community Service 
♦ Member of the American and Florida Institutes of Certified Public Accountants 
♦ Associate Member, Florida Government Finance Office Associates 
♦ Assistant Coach – St. Lucie County Youth Football Organization (1994 – 2005) 
♦ Assistant Coach – Greater Port St. Lucie Football League, Inc. (2006 – 2010) 
♦ Board Member – Greater Port St. Lucie Football League, Inc. (2011 – 2017) 
♦ Treasurer, AIDS Research and Treatment Center of the Treasure Coast, Inc. (2000 – 

2003) 
♦ Board Member/Treasurer, North Treasure Coast Chapter, American Red Cross 

(2004 – 2010) 
♦ Member/Board Member of Port St. Lucie Kiwanis (1994 – 2001) 
♦ President (2014/15) of Sunrise Kiwanis of Fort Pierce (2004 – 2017) 
♦ St. Lucie District School Board Superintendent Search Committee (2013 – present) 
♦ Board Member – Phrozen Pharoes (2019-2021) 

Professional Experience 
♦ Twenty-eight years public accounting experience with an emphasis on nonprofit and 

governmental organizations. 
♦ Audit Manager in-charge on a variety of audit and review engagements within several 

industries, including the following government and nonprofit organizations: 
St. Lucie County, Florida 
19th Circuit Office of Medical Examiner 
Troup Indiantown Water Control District 
Exchange Club Center for the Prevention of Child Abuse, Inc. 
Healthy Kids of St. Lucie County 
Mustard Seed Ministries of Ft. Pierce, Inc. 
Reaching Our Community Kids, Inc. 
Reaching Our Community Kids - South 
St. Lucie County Education Foundation, Inc. 
Treasure Coast Food Bank, Inc. 
North Springs Improvement District 

♦ Four years of service in the United States Air Force in computer operations, with a top 
secret (SCI/SBI) security clearance. 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

David S. McGuire, CPA, CITP (Continued)
Accounting and Audit Principal 

Continuing Professional Education 
♦ Mr. McGuire has attended numerous continuing professional education courses and 

seminars taught by nationally recognized sponsors in the accounting auditing and single 
audit compliance areas. He has attended courses over the last two years in those areas as 
follows: 

Not-for-Profit Auditing Financial Results and Compliance Requirements 
Update:  Government Accounting Reporting and Auditing 
Annual Update for Accountants and Auditors 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

David F. Haughton, CPA
Accounting and Audit Manager – 30 years 

Education 
♦ Stetson University, B.B.A. – Accounting 

Registrations 
♦ Certified Public Accountant – State of Florida, State Board of Accountancy 

Professional Affiliations/Community Service 
♦ Member of the American and Florida Institutes of Certified Public Accountants 
♦ Former Member of Florida Institute of Certified Public Accountants Committee on State and 

Local Government 
♦ Affiliate Member Government Finance Officers Association (GFOA) for over 10 years 
♦ Affiliate Member Florida Government Finance Officers Association (FGFOA) for over 10 

years 
♦ Technical Review – 1997 FICPA Course on State and Local Governments in Florida 
♦ Board of Directors – Kiwanis of Ft. Pierce, Treasurer – 1994-1999; Vice President – 1999-

2001 

Professional Experience 
♦ Twenty-seven years public accounting experience with an emphasis on governmental and 

nonprofit organizations. 
♦ State Auditor General’s Office – West Palm Beach, Staff Auditor, June 1985 to September 

1985 
♦ Accounting and Audit Manager of Berger, Toombs, Elam, Gaines & Frank, Certified Public 

Accountants PL, responsible for audit and accounting services including governmental and 
not-for-profit audits. 

♦ Over 20 years of public accounting and governmental experience, specializing in 
governmental and nonprofit organizations with concentration in special districts, including 
Community Development Districts which provide services including water and sewer utilities.  
Governmental and non-profit entities served include the following: 

Counties: 
St. Lucie County 

Municipalities:
City of Fort Pierce 
City of Stuart 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

David F. Haughton, CPA (Continued)
Accounting and Audit Manager 

Professional Experience (Continued) 
Special Districts:
Bluewaters Community Development District 
Country Club of Mount Dora Community Development District 
Fiddler’s Creek Community Development District #1 and #2 
Indigo Community Development District 
North Springs Improvement District 
Renaissance Commons Community Development District 
St. Lucie West Services District 
Stoneybrook Community Development District 
Summerville Community Development District 
Terracina Community Development District 
Thousand Oaks Community Development District 
Tree Island Estates Community Development District 
Valencia Acres Community Development District 

Non-Profits: 
The Dunbar Center, Inc. 
Hibiscus Children’s Foundation, Inc. 
Hope Rural School, Inc. 
Maritime and Yachting Museum of Florida, Inc. 
Tykes and Teens, Inc. 
United Way of Martin County, Inc. 
Workforce Development Board of the Treasure Coast, Inc. 

♦ While with the Auditor General’s Office he was on the staff for the state audits of the Martin 
County School District and Okeechobee County School District. 

♦ During 1997 he performed a technical review of the Florida Institute of Certified Public 
Accountants state CPE course on Audits of State and Local Governments in Florida. His 
comments were well received by the author and were utilized in future updates to the 
course. 

Continuing Professional Education 
♦ During the past several years, he has participated in numerous professional development 

training programs sponsored by the AICPA and FICPA, including state conferences on 
special districts and governmental auditing in Florida. He averages in excess of 100 hours 
bi-annually of advanced training which exceeds the 80 hours required in accordance with the 
continuing professional education requirements of the Florida State Board of accountancy 
and the AICPA Private Companies Practice Section. He has over 75 hours of governmental 
CPE credit within the past two years. 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

Matthew Gonano, CPA 
Senior Staff Accountant – 10 years 

Education 
♦ University of North Florida, B.B.A. – Accounting 
♦ University of Alicante, Spain – International Business 
♦ Florida Atlantic University – Masters of Accounting 

Professional Affiliations/Community Service 

♦ American Institute of Certified Public Accountants 
♦ Florida Institute of Certified Public Accountants 

Professional Experience 

♦ Senior Accountant with Berger, Toombs, Elam, Gaines, & Frank providing professional 
services to nonprofit and governmental entities. 

♦ Performed audits of nonprofit and governmental organizations in accordance with 
Governmental Accounting Auditing Standards (GAAS) 

♦ Performed Single Audits of nonprofit organizations in accordance with OMB Circular A-133, 
Audits of State, Local Governments, and Non-Profit Organizations. 

Continuing Professional Education 
♦ Mr. Gonano has participated in numerous continuing professional education courses. 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

Paul Daly
Staff Accountant – 9 years 

Education 
♦ Florida Atlantic University, B.S. – Accounting 

Professional Experience 
♦ Staff Accountant with Berger, Toombs, Elam, Gaines, & Frank providing professional 

services to nonprofit and governmental entities. 

Continuing Professional Education 
♦ Working to attain the requirements to take the Certified Public Accounting (CPA) exam. 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

Melissa Marlin, CPA 
Senior Staff Accountant – 7 years 

Education 
♦ Indian River State College, A.A. – Accounting 
♦ Florida Atlantic University, B.B.A. – Accounting 

Professional Experience 
♦ Staff accountant with Berger, Toombs, Elam, Gaines, & Frank providing professional 

services to nonprofit and governmental entities. 

Continuing Professional Education 
♦ Mrs. Marlin participates in numerous continuing professional education courses provided by 

nationally recognized sponsors to keep abreast of the latest developments. 
♦ Mrs. Marlin is currently studying to pass the CPA exam. 

- 26 -



  

   
 

  
 

  
    

 
 

     
 

 
     

  
     

 
  

    
   

       
 

 

Commitment to Quality Service 

Personnel Qualifications and Experience 

Bryan Snyder
Staff Accountant – 5 years 

Education 
♦ Florida Atlantic University, B.B.A. – Accounting 

Professional Experience 
♦ Accountant beginning his professional auditing career with Berger, Toombs, Elam, Gaines, 

& Frank. 
♦ Mr. Snyder is gaining experience auditing governmental & nonprofit entities. 

Continuing Professional Education 
♦ Mr. Snyder participates in numerous continuing education courses and plans on working to 

acquire his CPA certificate. 
♦ Mr. Snyder is currently studying to pass the CPA exam. 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

Maritza Stonebraker 
Staff Accountant – 4 years 

Education 
♦ Indian River State College, B.S.A. – Accounting 

Professional Experience 
♦ Staff Accountant beginning her professional auditing career with Berger, Toombs, Elam, 

Gaines, & Frank. 

Continuing Professional Education 
♦ Mrs. Stonebraker participates in numerous continuing education courses and plans on 

acquiring her CPA. 
♦ Mrs. Stonebraker is currently studying to pass the CPA exam. 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

Jonathan Herman, CPA 
Senior Staff Accountant – 7 years 

Education 
♦ University of Central Florida, B.S. – Accounting 
♦ Florida Atlantic University, MACC 

Professional Experience 
♦ Accounting graduate with five years experience with Berger, Toombs, Elam, Gaines, & 

Frank providing professional services to nonprofit and governmental entities. 

Continuing Professional Education 
♦ Mr. Herman participates in numerous continuing professional education courses provided by 

nationally recognized sponsors to keep abreast of the latest developments. 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

Sean Stanton, CPA 
Staff Accountant – 4 years 

Education 
♦ University of South Florida, B.S. – Accounting 
♦ Florida Atlantic University, M.B.A. – Accounting 

Professional Experience 
♦ Staff accountant with Berger, Toombs, Elam, Gaines, & Frank auditing governmental and 

non-profit entities. 

Continuing Professional Education 
♦ Mr. Stanton participates in numerous continuing professional education courses provided by 

nationally recognized sponsors to keep abreast of the latest developments. 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

Taylor Nuccio 
Staff Accountant – 3 years 

Education 
♦ Indian River State College, B.S.A. – Accounting 

Professional Experience 
♦ Staff Accountant with Berger, Toombs, Elam, Gaines, & Frank providing professional 

services to nonprofit and governmental entities. 

Continuing Professional Education 
♦ Ms. Nuccio participates in numerous continuing professional education courses provided by 

nationally recognized sponsors to keep abreast of the latest developments. 
♦ Ms. Nuccio is currently working towards completing an additional 30 hours of education to 

qualify to sit for CPA exam. 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

Tifanee Terrell 
Staff Accountant 

Education 
♦ Florida Atlantic University, M.B.A. – Accounting 

Professional Experience 
♦ Staff Accountant with Berger, Toombs, Elam, Gaines, & Frank providing professional 

services to nonprofit and governmental entities. 

Continuing Professional Education 
♦ Ms. Terrell participates in numerous continuing professional education courses provided by 

nationally recognized sponsors to keep abreast of the latest developments. 
♦ Ms. Terrell is currently working towards completing an additional 30 hours of education to 

qualify to sit for CPA exam. 

- 32 -



   
 

   
 

   
 

 
 

 
 

      
 

 
          

   
 

 
     

    
          

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Commitment to Quality Service 

Personnel Qualifications and Experience 

Arturo Ortiz 
Staff Accountant 

Education 
♦ Indian River State College, B.S.A. – Accounting 

Professional Experience 
♦ Staff Accountant with Berger, Toombs, Elam, Gaines, & Frank providing professional 

services to nonprofit and governmental entities. 

Continuing Professional Education 
♦ Mr. Ortiz participates in numerous continuing professional education courses provided by 

nationally recognized sponsors to keep abreast of the latest developments. 
♦ Mr. Ortiz is currently working towards completing an additional 30 hours of education to 

qualify to sit for CPA exam. 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

Mathew Spinosa
Staff Accountant 

Education 
♦ Indian River State College, B.S.A. – Accounting 

Professional Experience 
♦ Staff Accountant with Berger, Toombs, Elam, Gaines, & Frank providing professional 

services to nonprofit and governmental entities. 

Continuing Professional Education 
♦ Mr. Spinosa participates in numerous continuing professional education courses provided by 

nationally recognized sponsors to keep abreast of the latest developments. 
♦ Mr. Spinosa is currently working towards completing an additional 30 hours of education to 

qualify to sit for CPA exam. 
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Commitment to Quality Service 

Personnel Qualifications and Experience 

Dylan Dixon
Staff Accountant 

Education 
♦ Indian River State College, A.A. – Accounting 

Professional Experience 
♦ Staff Accountant with Berger, Toombs, Elam, Gaines, & Frank providing professional 

services to nonprofit and governmental entities. 

Continuing Professional Education 
♦ Mr. Dixon is currently pursuing a bachelor’s degree in Accounting. 
♦ Mr. Dixon participates in numerous continuing professional education courses provided by 

nationally recognized sponsors to keep abreast of the latest developments. 
♦ Mr. Dixon is currently working towards completing an additional 30 hours of education to 

qualify to sit for CPA exam. 
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BAGGETT 
REUTIMANN 
&ASSOC(ATES, CPAS, PA 

Judson B. Baggett 
MBA, CPA, CVA, Partner 

Marci Reutimann 
CPA, Partner 

Report on the Firm's System of Quality Control 

11 6815 Dairy Road 
Zephyrhills, FL 33542 

') (813) 788-2155 
~ (813) 782-8606 

To the Partners October 30, 2019 
Berger, Toombs, Elam, Gaines & Frank, CPAs, PL 
and the Peer Review Committee of the Florida Institute of Certified Public Accountants 

We have reviewed the system of quality control for the accounting and auditing practice of Berger, Toombs, 
Elam, Gaines & Frank, CPAs, PL, (the firm), in effect for the year ended May 31, 2019. Our peer review 
was conducted in accordance with the Standards for Performing and Reporting on Peer Reviews 
established by the Peer Review Board of the American Institute of Certified Public Accountants (Standards). 

A summary of the nature, objectives, scope, limitations of, and the procedures performed in a System 
Review as described in the Standards may be found at aicpa.org/prsummary. The summary also includes 
an explanation of how engagements identified as not performed or reported in conformity with applicable 
professional standards, if any, are evaluated by a peer reviewer to determine a peer review rating. 

Firm's Responsibility 

The firm is responsible for designing a system of quality control and complying with it to provide the firm 
with reasonable assurance of performing and reporting in conformity with applicable professional standards 
in all material respects. The firm is also responsible for evaluating actions to promptly remediate 
engagements deemed as not performed or reported in conformity with professional standards, when 
appropriate, and for remediating weaknesses in its system of quality control, if any. 

Peer Reviewer's Responsibility 

Our responsibility is to express an opinion on the design of the system of quality control, and the firm's 
compliance therewith based on our review. 

Required Selections and Considerations 

Engagements selected for review included engagements performed under Government Auditing 
Standards, including a compliance audit under the Single Audit Act. 

As a part of our peer review, we considered reviews by regulatory entities as communicated by the firm, if 
applicable, in determining the nature and extent of our procedures. 

Opinion 

In our opinion, the system of quality control for the accounting and auditing practice of 
Berger, Toombs, Elam, Gaines & Frank, CPAs, PL, in effect for the year ended May 31, 2019, has been 
suitably designed and complied with to provide the firm with reasonable assurance of performing and 
reporting in conformity with applicable professional standards in all material respects. Firms can receive a 
rating of pass, pass with deficiency(ies}, or fail. Berger, Toombs, Elam, Gaines & Frank, CPAs, PL has 
received a peer review rating of pass. 

-:bo..b.. \r~~--- d' C\.Docu.~hc, J c.fPb. PA 
B,\GG ' REl:TntANN .'fl,. ASS(){:IKn:s, CPA:,i, PA 
>~ :.J 11-. .tri"u,··, h" ii.,.,,-; j,ll;;:2.Jt11111.;i,n,,.. -·;i,i.,_,1/·• 1 i'h ·•"",. \ 1t:1 · -~_,;1j 

·-lllillllllla... 
Member American Institute of Certified Public Accountants (AICPA) and Florido Institute of Certified Public Accountants (FICPA) 

National Association of Certified Valuation Analysts (NACVA) 
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OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT 
REQUEST FOR PROPOSALS 

District Auditing Services for Fiscal Year 2021 
Marion County, Florida 

INSTRUCTIONS TO PROPOSERS 

SECTION 1. DUE DATE. Sealed proposals must be received no later than September 
17, 2021, at 12:00 p.m., at the offices of District Manager, located at Wrathell, Hunt and 
Associates, LLC, 2300 Glades Road, Suite 410W, Boca Raton, Florida 33431. Proposals will be 
publicly opened at that time. 

SECTION 2. FAMILIARITY WITH THE LAW. By submitting a proposal, the Proposer is 
assumed to be familiar with all federal, state, and local laws, ordinances, rules and regulations 
that in any manner affect the work. Ignorance on the part of the Proposer will in no way relieve it 
from responsibility to perform the work covered by the proposal in compliance with all such 
laws, ordinances and regulations. 

SECTION 3. QUALIFICATIONS OF PROPOSER. The contract, if awarded, will only be 
awarded to a responsible Proposer who is qualified by experience and licensing to do the work 
specified herein. The Proposer shall submit with its proposal satisfactory evidence of experience 
in similar work and show that it is fully prepared to complete the work to the satisfaction of the 
District. 

SECTION 4. SUBMISSION OF ONLY ONE PROPOSAL. Proposers shall be 
disqualified and their proposals rejected if the District has reason to believe that collusion may 
exist among the Proposers, the Proposer has defaulted on any previous contract or is in arrears 
on any previous or existing contract, or for failure to demonstrate proper licensure and business 
organization. 

SECTION 5. SUBMISSION OF PROPOSAL. Submit one (1) electronic copy and one (1) 
unbound copy of the Proposal Documents, and other requested attachments at the time and 
place indicated herein, which shall be enclosed in an opaque sealed envelope, marked with the 
title “Auditing Services – Ocala Preserve Community Development District” on the face of it. 
Please include pricing for each additional bond issuance. 

SECTION 6. MODIFICATION AND WITHDRAWAL. Proposals may be modified or 
withdrawn by an appropriate document duly executed and delivered to the place where 
proposals are to be submitted at any time prior to the time and date the proposals are due. No 
proposal may be withdrawn after opening for a period of ninety (90) days. 

SECTION 7. PROPOSAL DOCUMENTS. The proposal documents shall consist of the 
notice announcing the request for proposals, these instructions, the Evaluation Criteria Sheet 
and a proposal with all required documentation pursuant to Section 12 of these instructions 
(“Proposal Documents”). 

SECTION 8. PROPOSAL. In making its proposal, each Proposer represents that it has 
read and understands the Proposal Documents and that the proposal is made in accordance 
therewith. 
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SECTION 9. BASIS OF AWARD/RIGHT TO REJECT. The District reserves the right to 
reject any and all proposals, make modifications to the work, and waive any informalities or 
irregularities in proposals as it is deemed in the best interests of the District. 

SECTION 10. CONTRACT AWARD. Within fourteen (14) days of receipt of the Notice of 
Award from the District, the Proposer shall enter into and execute a Contract (engagement 
letter) with the District. 

SECTION 11. LIMITATION OF LIABILITY. Nothing herein shall be construed as or 
constitute a waiver of the District’s limited waiver of liability contained in Section 768.28, Florida 
Statutes, or any other statute or law. 

SECTION 12. MISCELLANEOUS. All proposals shall include the following information in 
addition to any other requirements of the proposal documents. 

A. List the position or title of all personnel to perform work on the District audit. Include 
resumes for each person listed; list years of experience in present position for each party 
listed and years of related experience. 

B. Describe proposed staffing levels, including resumes with applicable certifications. 

C. Three references from projects of similar size and scope. The Proposer should include 
information relating to the work it conducted for each reference as well as a name, 
address and phone number of a contact person. 

D. The lump sum cost of the provision of the services under the proposal, plus the lump 
sum cost of four (4) annual renewals. 

SECTION 13. PROTESTS. In accordance with the District’s Rules of Procedure, any 
protest regarding the Proposal Documents, must be filed in writing, at the offices of the District 
Manager, within seventy-two (72) calendar hours (excluding Saturday, Sunday, and state 
holidays) after the receipt of the Proposal Documents. The formal protest setting forth with 
particularity the facts and law upon which the protest is based shall be filed within seven (7) 
calendar days (including Saturday, Sunday, and state holidays) after the initial notice of protest 
was filed. Failure to timely file a notice of protest or failure to timely file a formal written protest 
shall constitute a waiver of any right to object or protest with respect to the aforesaid Proposal 
Documents. 

SECTION 14. EVALUATION OF PROPOSALS. The criteria to be used in the evaluation 
of proposals are presented in the Evaluation Criteria Sheet, contained within the Proposal 
Documents. 
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OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT 
AUDITOR SELECTION 

EVALUATION CRITERIA 

1. Ability of Personnel. (20 Points) 

(E.g., geographic location of the firm’s headquarters or permanent office in relation to the 
project; capabilities and experience of key personnel; present ability to manage this project; 
evaluation of existing work load; proposed staffing levels, etc.) 

2. Proposer’s Experience. (20 Points) 

(E.g. past record and experience of the Proposer in similar projects; volume of work previously 
performed by the firm; past performance for other or current Community Development District(s) 
in other contracts; character, integrity, reputation of Proposer, etc.) 

3. Understanding of Scope of Work. (20 Points) 

Extent to which the proposal demonstrates an understanding of the District’s needs for the 
services requested. 

4. Ability to Furnish the Required Services. (20 Points) 

Extent to which the proposal demonstrates the adequacy of Proposer’s financial resources and 
stability as a business entity necessary to complete the services required. 

5. Price. (20 Points)*** 

Points will be awarded based upon the lowest total proposal for rendering the services and the 
reasonableness of the proposal. 

Total (100 Points) 

***Alternatively, the Board may choose to evaluate firms without considering price, in which 
case the remaining categories would be assigned 25 points each. 
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Dear Ocala Preserve Community Development District: 

Carr, Riggs & Ingram, LLC (CRI) appreciates the opportunity to propose on auditing services to Ocala Preserve Community 
Development District. We are genuinely excited about the prospect of serving you and establishing a long-term relationship. We 
pride ourselves on getting to know our clients and illuminating solutions by providing innovative ideas to move them from 
compliance to providing them a competitive advantage. 

Investment in You. We believe in developing long-term, mutually beneficial relationships and quickly demonstrating value with 
a fee structure and service solutions that provide immediate and continued savings. Our investment starts on “Day 1” as your 
assigned team begins with our proven, streamlined process that minimizes your time and disruption during the service provider 
change and continues throughout the relationship. 

Dedicated Team. CRI’s team consists of more than 1,900 professionals, which allows us to tailor your service team by aligning 
their industry, service, and specialty skills with your needs. Our dedicated teams deliver the highest level of business acumen 
and knowledge to your organization; our commitment to consistent staffing allows you to maximize savings and remain focused 
on your needs. 

Equilibrium. CRI delivers big firm expertise with small firm service. Of approximately 45,000 public accounting firms in the 
United States, CRI currently ranks in the top 25. Additionally, as a part of PrimeGlobal, an association of independent 
accounting firms, we have access to international resources as – and when – needed. Leveraging these resources while 
maintaining local decision-making authority means that simplified solutions are only a phone call away. And we believe that’s the 
best of both worlds for our clients. 

Active Partner Participation. Collectively, our partners deliver expertise derived from more than 7,500 years of business 
experience. With this level of talent, we thoughtfully choose a partner that aligns with your business’ needs and industry. Our 
hands-on, working partners “show up” to convey our genuine commitment to your success. They strive to earn trusted advisor 
roles by digging in, proactively learning your business, and producing long-term value for you. 

Simplified Solutions. While our 500+ cumulative partner certifications is an impressive statistic, success is measured by 
translating complex concepts into client solutions. While accounting is the language of business, we’re here to decipher the 
jargon and help you make educated decisions. CRInnovate embraces agility and invention. 

Our CRI vSTAR™ process provides a transformational approach to client service by encompassing every service we offer in a 
completely virtual format. Regardless of physical location, our processes are designed to provide clients with increased 
efficiencies, reduced travel costs, and crisis-proofing for business functions. 

We welcome the opportunity to demonstrate to you the same teamwork, expertise, innovation, and responsiveness that have 
made us one of the fastest growing public accounting firms in the United States. Again, we appreciate your consideration. 

Sincerely, 

Jonathan Hartness 
Engagement Partner 
Carr, Riggs & Ingram, LLC 
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UNDERSTANDING & MEETING YOUR NEEDS 

From the RFP or during our recent visit with your team, we understood your team to express the following needs, requests, 

and/or issues. We’ve detailed our proposed solutions below and are happy to discuss other related projects as they arise and 

upon request. 

NEEDS & ISSUES SOLUTIONS & SERVICES 

Technical 

Relational 

The District is required to have independent audits 
performed on its financial statements. 

The District’s Board of Supervisors 
and management expect open and 
continuous communication with their CPA firm in 
order to avoid surprise findings at the end of the 
audit. 

Perform external audit services 
in accordance with auditing 
standards generally accepted 
in the United States of America 
(GAAS), in order to express an 
opinion on the Ocala Preserve 
Community Development 
District’s financial statements. 

Communicate 
contemporaneously 
and directly with 
management regarding the 
results of our procedures. 

Anticipate and respond 
to concerns of 
management and/or the Audit 
Committee (if/when formed). 
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■■ 

YOUR SERVICES AND FEES 

We value creating mutually rewarding, long-term relationships with our clients. Our goal is to provide high quality, responsive 
service that yields returns far greater than your investment in our professional fees. Please find below our proposal of fees to 
provide the requested services for the upcoming fiscal years. 

SERVICE CRI FEES 

2021 

CRI FEES 

2022 

CRI FEES 

2023 

CRI FEES 

2024 

CRI FEES 

2025 

Perform external audit services in 
accordance with auditing standards 
generally accepted in the United States 
of America (GAAS) 

$5,000 $5,000 $5,000 $5,000 $5,000 

The above fee quote is based in part on the fact that the District has not yet issued bonds or other debt instruments to finance 
capital asset acquisition and construction. In the event the District issues such debt instruments or upon construction of major 
infrastructure additions, the audit fee will increase by an amount of $1,100 per year for each bond issuance. 

If Ocala Preserve Community Development District requests additional services outside of this proposal, professional fee hourly 
rates are as follows, but may be negotiated depending on the project request: 

CLASSIFICATION HOURLY RATE 

Partner $325 

Manager $225 

Senior $150 

Staff $110 

IT Specialist $400 

Fraud Specialist $400 

Our professional fees are based on the key assumptions that Ocala Preserve Community Development District will: 
• Ensure that the predecessor’s work papers will be made available for timely review. 
• Make available documents and work papers for review at Ocala Preserve Community Development District's 

headquarters location, although we may choose to review at alternate locations. 
• Prepare certain schedules and analyses and provide supporting documents as requested. 
• Assist us in obtaining an understanding of the accounting systems of Ocala Preserve Community Development District. 
• Not experience a significant change in business operations or financial reporting standards. 

5 



CARR, RIGGS & INGRAM CRIcpa.com 

FOUNDED IN 1997 

u 1900+ 
PROFESSIONALS 

10 STATES ~ 

300+ 
PARTNERS 

TOP 25 CPA FIRM • • • (as ranked by Accounting Today) 

100,000+ 
CLIENTS 

CRI FIRM VALUES: 
CLIENT SERVICE. 

RESPECT. 

INTEGRITY. 

20+ YEARS 
OF CONSISTENT GROWTH 
SINCE FORMATION 

UNYIELDING INTEGRITY 

25+ MARKETS 

SERVICES 
Accounting & Auditing 

Advisory 

■■ 
■■ 

Business Support & Transactions 

Business Tax 

Employee Benefit Plans 

Governance, Risk & Assurance 

Individual Tax & Planning 

IT Audits & Assurance 

INDUSTRY EXPERTISE 
Captive Insurance 

Construction 

Financial Institutions 

Governments 

Healthcare 

Institutional Real Estate 

Insurance 

Manufacturing & Distribution 

Nonprofits 

CRI FAMILY OF COMPANIES 

Au Auditwerx 

~ I CRI Advanced Analytics 

IA CRI Capital Advisors 

== CRI Solutions Group 

/2, CRI TPA Services 

/J_ •• •• Level Four Advisory Services 

/J.· - ?. Paywerx 

- >> Preferred Legacy Trust 

CRI FIRM PROFILE 
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Audit and Consulting Services for 

5 0 0 + governmental 
entities with annual revenues 

totaling $26 Billion 

2 3 0 + single audits performed annually 

Consulting and other agreed upon 
procedures engagements for 

15 0 + government entities 

Single Audit Resource Center's 
Award for Excellence in Knowledge, 
Value, and Overall Client Satisfaction 

Member of AICPA's Government 
Audit Quality Center 

Governmental 
Partner 
Designations 

Including: CPA, CGFM, CITP, CFE, CMA, CISA, 
CGEIT, CTGA, CFF, CGMA, and CGAP 

CLIENTS WITH ANNUAL 
REVENUES UP TO: 

C!) 80+ School Districts 

$1.1 Billion 

e 110+ Municipalities 

$1.8 Billion 

f) 75+ Agencies/Authorities 

$3 Billion 

■■ 
■■ 

GOVERNMENT CREDENTIALS 
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■■ 
■■ 

RELEVANT EXPERIENCE 

CRI delivers a depth of resources that ensures our understanding of your challenges and innovative solutions for overcoming 

them. Our team’s combined experience is derived from providing audit, tax, consulting, and accounting outsourcing 

services. We parlay this vast experience and derived best practices into proven solutions that benefit you. Below we share 

specific, relevant client references; we encourage you to consult with them. 

RELATIONSHIP TIMELINE SERVICE 
DESCRIPTION 

RELEVANT POINTS TO 
CONSIDER 

Rizzetta & Company 
Shawn Wildermuth 
3434 Colwell Avenue 
Suite 200 
Tampa, FL  33614 
813.933.5571 

2006 – Present Annual Financial 
Statement Audits of 

Multiple CDDs 

• Client service 
experience 

• Responsiveness to 
client needs 

• Long-term relationship 
• CDD management co. 

GMS, LLC 
Dave DeNagy 
14785 Old St. Augustine Road 
Suite 4 
Jacksonville, FL  32258 
904.288.9130 

2006 – Present Annual Financial 
Statement Audits of 

Multiple CDDs 

• Client service 
experience 

• Responsiveness to 
client needs 

• Long-term relationship 
• CDD management co. 

Wrathell, Hunt & Associates, 
LLC 
Jeffrey Pinder 
2300 Glades Road 
Suite 410W 
Boca Raton, FL 33431 
561.571.0010 

2006 – Present Annual Financial 
Statement Audits of 

Multiple CDDs 

• Client service 
experience 

• Responsiveness to 
client needs 

• Long-term relationship 
• CDD management co. 

PFM Group Consulting, LLC 
Jennifer Glasgow 
12051 Corporate Blvd. 
Orlando, FL  32817 
407.382.3256 

2007 – Present Annual Financial 
Statement Audits of 

Multiple CDDs 

• Client service 
experience 

• Responsiveness to 
client needs 

• Long-term relationship 
• CDD management co. 
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■■ 

YOUR SOLUTION TEAM 

Jonathan Hartness 
Engagement Partner 
JHartness@CRIcpa.com 
850.337.3569 | Direct 

Representative Clients 
• Community Development 

Districts 
• Condominium and 

Homeowner Associations 

Experience 
Jonathan has over 12 years of auditing and accounting experience 
with CRI. He is responsible for audits, reviews and compilations of 
local governmental entities, condominium and homeowner 
associations, and non-public companies. 

Jonathan is licensed to practice as a Certified Public Accountant in 
Florida. He is a member of the American Institute of Certified Public 
Accountants and the Florida Institute of Certified Public Accountants. 
He exceeds all continuing professional education requirements related 
to Government Auditing Standards. 

Jonathan currently supervises engagements for many governmental 
entities in the State of Florida including community development 
districts. He is active in our firm’s governmental industry line as well 
as our condominium and homeowner association practice. Jonathan 
is an integral part of our community development district practice. 

Education, Licenses & Certifications 
• MAcc, Accounting, University of West Florida 
• Certified Public Accountant 
• Community Association Manager (CAM), Licensed in Florida 

Professional Affiliations 
• American Institute of Certified Public Accountants (AICPA) 
• Florida Institute of Certified Public Accountants (FICPA) 
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YOUR SOLUTION TEAM 

K. Alan Jowers 
Consulting Partner 
AJowers@CRIcpa.com 
850.337.3213 | Direct 

Representative Clients 
• Santa Rosa County 

District School Board 
• Okaloosa Gas District 
• Santa Rosa Island 

Authority 
• Pasco County 
• Okaloosa County District 

School Board 
• Pinellas County School 

District 
• Celebration Community 

Development District 
• Hammock Bay 

Community Development 
District 

• Amelia National 
Community Development 
District 

Experience 
Alan has over 25 years of experience in public accounting primarily 
with financial statement assurance engagements. His practice 
includes local governmental entities, condominium and homeowner 
associations, non-profit organizations, and nonpublic companies. He 
currently has direct engagement responsibility for a significant number 
of audits throughout the state of Florida. 

Alan is licensed to practice as a certified public accountant in Florida 
and Georgia. He is a member of the Board of Directors of the Florida 
Institute of Certified Public Accountants (FICPA), has been an active 
member of the FICPA's State and Local Governmental Committee, 
and is a past chair of its Common Interest Realty Association 
Committee. He is also active in the Panhandle Chapter of the Florida 
Governmental Finance Officers Association (FGFOA) and is a former 
member of the FGFOA's statewide Technical Resource Committee. 

Education, Licenses & Certifications 
• Masters of Accountancy, University of Alabama 
• BS, Accounting, Florida State University 
• Certified Public Accountant 

Professional Affiliations 
• American Institute of Certified Public Accountants (AICPA) 
• Florida Institute of Certified Public Accountants (FICPA) - 

member of the Board of Governors 
• Governmental Finance Officers Association (GFOA) 
• Florida Governmental Finance Officers Association (FGFOA) 
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YOUR SOLUTION TEAM 

Grace Hartness 
Senior Manager 

GHartness@CRIcpa.com 
850.337.3243 | Direct 

Representative Clients 
• Community Development 

Districts 
• Condominium and 

Homeowner Associations 
• Utility Services 
• School Districts 
• County and Local 

Governments 
• Non-Profit Organizations 

Experience 
Grace has over 12 years accounting and audit experience with CRI. 
She has worked on several major construction companies, 
government entities, community development districts, condominium 
and homeowner associations and non-profit organizations. In addition, 
she has been involved in special audit projects for the Miami-Dade 
Airport Authority. Grace is licensed to practice as a certified public 
accountant in Florida and exceeds all continuing professional 
education requirements related to Government Auditing Standards. In 
addition, Grace fluently speaks several languages including French 
and Arabic. Grace currently supervises engagements for many special 
districts in the State of Florida including community development 
districts and school districts. She is active in our firm’s condominium 
and homeowner association practice. Grace started with CRI in 
August 2006, upon completion of her master’s degree, and was 
promoted to manager in 2011. 

Education, Licenses & Certifications 
• MAcc, Accounting, University of West Florida 
• Certified Public Accountant 
• Community Association Manager (CAM), Licensed in Florida 

Professional Affiliations 
• American Institute of Certified Public Accountants (AICPA) 
• Florida Institute of Certified Public Accountants (FICPA) 
• Accounting & Financial Women’s Alliance (AFWA) 
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YOUR SOLUTION TEAM 

Chad Branson 
Senior Manager 

CBranson@CRIcpa.com 
850.337.3226 | Direct 

Representative Service Areas 
• Local Governments 

including Water and 
Sewer Organizations and 
Fire Districts 

• School Districts including 
Foundations 

• Nonprofit Organizations 

Representative Clients 
(including previous clients) 

• School Districts - Pinellas 
County, Okaloosa 
County, Pasco County, 
Santa Rosa County 

• Florida Office of Early 
Learning Coalition 

• Florida Department of 
Elder Affairs 

• Fire Districts -Destin, 
Ocean City, North Bay 

• Utilities - Regional 
Utilities,Midway Water 
Systems, Inc.,Emerald 
Coast Utilities Authority 

• Escambia County 

Experience 
Chad Branson has over 17 years of experience in public accounting, 
with practice concentrations in auditing governmental, nonprofit and 
for profit entities. Chad has accumulated experience throughout his 
career in Federal and Florida Single Audit Acts compliance monitoring 
and auditing. During his career he has supervised and managed audit 
engagements for a wide variety of governmental and nonprofit 
organization clients.In addition, he has performed internal audit work, 
information technology general controls testing, forensic 
investigations, and risk assessments for governmental entities. 

Chad has been with Carr, Riggs and Ingram, LLC since 2005. 

Education, Licenses & Certifications 
• Bachelor and Master of Accountancy – University of 

Mississippi, Oxford MS 
• Certified Public Accountant (CPA) – Licensed in Florida and 

Mississippi 
• Community Association Manager (CAM) – Florida 
• Certified Information Technology Professional – AICPA 

Professional Affiliations 
• American Institute of Certified Public Accountants (AICPA) 
• Florida Institute of Certified Public Accountants (FICPA) 
• Emerald Coast Chapter (FICPA) Board 
• Florida Governmental Finance Officers Association (FGFOA) 
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YOUR SOLUTION TEAM 

Lauren Villarreal 
Supervising Senior 

LVillarreal@CRIcpa.com 
850.337.3223 | Direct 

Representative Service Areas 
• Community Development 

Districts 
• Condominium and 

Homeowner Associations 
• Employee Benefit Plans 
• County and Local 

Governments 
• Non-Profit Organizations 

Experience 
Lauren has four years auditing and accounting experience in the Destin 
office of CRI. She is an audit supervising senior with primary 
responsibility for fieldwork and reporting on audits of clients in a variety 
of industries including local governmental and non-profit entities as well 
as employee benefit plans and commercial businesses. She is currently 
the in-charge auditor for over a dozen community development districts 
with several CDD management companies in the State of Florida. 

Lauren is licensed to practice as a Certified Public Accountant in 
Florida. She is a member of the American Institute of Certified Public 
Accountants and the Florida Institute of Certified Public Accountants. 
She exceeds all continuing professional education requirements related 
to Government Auditing Standards. 

Lauren currently supervises engagements for many governmental 
entities in the State of Florida including community development districts 
and other special governments. She is active in our firm’s governmental 
industry line as well as the condominium and homeowner association 
practice. In addition, Lauren has accumulated experience in Federal 
and Florida Single Audit Acts compliance monitoring and auditing. 
Lauren has performed several single audits of federal grants under 
OMB Circular A-133. 

Education, Licenses & Certifications 
• BS, Accounting, Florida State University 
• BS, Business Administration, Florida State University 
• Certified Public Accountant 
• Community Association Manager (CAM), Licensed in Florida 

Professional Affiliations 
• American Institute of Certified Public Accountants (AICPA) 
• Florida Institute of Certified Public Accountants (FICPA) 
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■■ 
■■ 

DELIVERING QUALITY TO YOU 

AUDIT METHODOLOGY 
Our audit, tax, consulting, and client accounting services documentation is maintained electronically. Compliance with our 
methodology is regularly reviewed and evaluated as part of our internal quality program, which is further discussed in this 
section under INTERNAL QUALITY CONTROL REVIEWS AND EXTERNAL REVIEWS. Comprehensive policies and 
procedures governing all of our practices and addressing professional and regulatory standards and implementation issues are 
constantly updated for new professional developments and emerging issues. See the table of contents to identify 
the relevant audit approach and methodology detailed description section. 

ENGAGEMENT QUALITY REVIEW PARTNER (CONCURRING PARTNER) 
Audit engagements are assigned engagement quality review (EQR) partner, as appropriate. This role is one of the most 
important elements of our quality assurance process, as it provides for a timely, independent review of key accounting and 
auditing issues. The EQR partner also reviews the financial statements and related supporting documentation—including the 
disclosures—to evaluate their fair presentation under accounting principles generally accepted in the United States of America 
(GAAP). 

INTERNAL QUALITY CONTROL REVIEWS AND EXTERNAL REVIEWS 
Experienced partners and professional staff of our firm conduct quality control reviews of our audits. Our partners’ work is 
reviewed annually, and the inspection process includes periodic testing of the effectiveness of our quality controls and a 
continuous improvement program. This risk-based annual inspection is intended to mimic the triennial peer review described in 
the following paragraph and are performed on completed engagements. In addition to this inspection, we perform in-process, 
“pre-issuance” reviews of partners’ work that are chosen for using a risk-based selection process; these reviews are performed 
by our corporate quality control team. The combination of the in-process and completed engagements is part of our continuous 
improvement processes. 

Peer reviews are performed every three years by another independent public accounting firm. The most recent review of our 
firm was performed in 2019 by Brown Edwards, whose report was the most favorable possible “Pass”. 

In addition, we are registered with the PCAOB and our 2018 PCAOB inspection report was also the most favorable possible— 
no audit deficiencies or quality control defects identified. The 2018 PCAOB report can be viewed at: 
https://pcaobus.org/Inspections/Reports/Documents/104-2019-029-Carr-Riggs-Ingram-LLC.pdf. 
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UNYIELDING INTEGRITY 

CLIENT SERVICE 7 
Defining our brand by meeting 
or exceeding the highest 
expectations of our c lients 

RESPECT 7 
Building productive, long
term relationships with each 
other that are based on mutual 
respect, t rust, and sharing 

INTEGRITY 7 
Living with sincerity, 
transparency, and honesty 

■■ 
■■ 

SHARING CRI’S VALUES WITH YOU 

We are proud of our hands-on, service-centric, and results-oriented approach. Combining that approach with quality controls 
and superior talent allows us to help you achieve your goals and strengthen your management systems and processes. This 
approach is further emphasized through our three core values which guide our team’s behavior and function as the foundation 
for interactions with our clients and each other. 
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• Management approves the 
change in firms, pending 
new firm 's completion of 
client acceptance 
procedures. 

• CRI performs client 
acceptance procedures, 
such as: 

- Interview key service 
provider relationships 

- Interview predecessor 
firm. 

- Internal firm review and 
approval. 

PREDECESSOR FIRM 
COMMUNICATIONS 

• Management notifies 
predecessor firm of decision 
to change service providers. 

• CRI makes inquiries of and 
reviews predecessor firm 
workpa pers related to your 
prior year's audit and tax 
services (as applicable). 

• Predecessor firm provides 
copies of requested 
workpa pers. 

■■ 
■■ 

• CRI and management sign 
engagement letter. 

• CRI and management 
develop communication 
plan protocol. 

• CRI and management 
finalize timetable and key 
dates. 

• CRI develops initial 
understanding of your 
business processes. 

• CRI reports to management 
process review items 
subsequent to initial 
planning stage. 

CLIENT 
UNDERSTANDING & 

PLANNING 

TRANSITIONING YOU 

When choosing to change firms, the time involved in working with new accounting professionals is often a concern. CRI’s well-
defined efficient, seamless transition process is designed to: 

• Provide you with value from the very first encounter, 
• Avoid interruption of service, 
• Minimize disruption and investment of management’s time, 
• Raise the standard of service, and 
• Establish ongoing channels of communication with Ocala Preserve Community Development District's management. 

The transition plan is comprised of the following key activities and can occur within approximately two weeks, depending on the 
availability of the parties involved: 
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Revenue 

$2.9B+ 

SOLUTIONS 
that are worldwide 
and world-class. 

Countries 

90+ 

~ PrimeGlobal 
=-

An Association of 
Independent Accounting Firms 

Locations 

850+ 

ACCESSIBILITY 
to knowledge and 
resources of 
statutory, 
regulatory, and 
compliance 
requirements 
throughout the 
world. 

Staff 

24,000+ 
Partners 

2,100+ 

DECISION MAKING 
with the support of 
local connections 
and cultural 
understanding 
throughout regions 
of the world. 

Firms 

300+ 

SINGLE POINT 
OF CONTACT 

■■ 
■■ 

CR I's team serves 
as your contact for 
each engagement, 
and we project 
manage across the 
entire team -
including other 
PrimeGlobal firms 
and specialists. 

CRI'S GLOBAL RESOURCES 

Many businesses are expanding and/or evaluating their global reach, and they require assistance in order to comprehensively 
consider the various financial implications of growing in international markets. In addition to CRI's internal resources, we deliver 
the expertise and support of some of the world's most highly regarded accounting firms through shared alliance as members of 
PrimeGlobal. 

WHO IS PRIMEGLOBAL? 

HOW OUR PRIMEGLOBAL MEMBERS CAN BENEFIT YOU 
We supplement our in-depth, industry knowledge and specialized services through our collaborations with other PrimeGlobal 
firms to help you evaluate your options globally. CRI's goal is to provide you with the information you need to make well-
informed, smart business decisions. 

4 KEY BENEFITS TO CRI CLIENTS 
FROM OUR PRIMEGLOBAL MEMBERSHIP 
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FOLLOW CRI ON SOCIAL MEDIA @CRICPA 

D 
SUBSCRIBE TO THE CRI E-NEWSLETTER 

C RI CPA. COM/NEWSLETTER-SIGN UP 

----

CARR, RIGGS & INGRAM 

ACTS ON 

■■ 
■■ 

JOIN OUR CONVERSATION 

We know that some information that makes perfect sense to a CPA may not be as clear to our clients. Therefore, we produce 
original content in the form of articles, videos, white papers, webinars, and more to provide timely, down-to-earth translations of 
complex subjects. We publish this original content on CRIcpa.com and across all our many social channels. 

IT FIGURES: THE CRI PODCAST 

Created to provide insight into the latest developments and regulations in the 
accounting and finance space, It Figures is an accounting and advisory focused 
podcast for business and organization leaders, entrepreneurs, and anyone who is 
looking to go beyond the status quo. 

Listen on Apple Podcasts, Spotify, iHeart Radio, and more. 
itfigurespodcast.com 

CRI'S CEO ACTION FOR DIVERSITY AND INCLUSION 

Carr, Riggs & Ingram is committed to fostering an inclusive and diverse place for all 
employees to work in and engage. When our managing partner and chairman, Bill 
Carr, signed the CEO Action for Diversity & Inclusion™ pledge, he made a public 
commitment to building a productive, diverse, and inclusive workplace. Learn more 

about CRI's commitment to Diversity and Inclusion. 
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• Materiality 

• Financial Reporting 
Compliance 

• New Accounting 
Pronouncements 

• Internal Control Environment 

• IT Systems & Support 

■■ 
■■ 

• Acquisition , Divestiture & 
Reorganization 

• Audit Committee & 
Management Expectations 

• Operating Res u Its 

• Banking Covenant 
Requirements 

• Investor/Market Expectations 

• Technological Innovation 

• Legislative/Regulatory 
Changes 

CRI AUDIT FRAMEWORK 

Our proposed services require a coordinated effort between us and Ocala Preserve Community Development District’s team. 
Planning and continual communication are essential to developing the appropriate procedures, working collaboratively to 
resolve any identified issues, and meeting your timelines. 

CRI’s audit approach occurs within a framework of our client’s business and industry; therefore, we assess risk by: 

• Understanding management’s perspectives and goals, and 
• Considering business conditions and threats that could prevent management from achieving its business objectives. 

We assess risks in the following areas: 
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■■ 
■■ 

CRI AUDIT FRAMEWORK 

Our ultimate intent is to drill down from these broad risks to specific financial reporting risks. We understand both these risks 
and management’s processes and procedures for mitigating them (i.e. internal controls) in order to develop our procedures to 
carry out our audit responsibilities. 

Although our audits are conducted through a structured, risk-based model, we focus on understanding the client’s needs, 
requirements, and expectations. We work collaboratively with management and the Audit Committee (or similar function) to 
develop a communication and work plan to continuously improve client service, by doing so we help in moving your team from 
simple compliance to providing you with a competitive advantage. 

In planning, we concentrate on “key risks,” (items with a greater risk of a material misstatement, a material weakness in internal 
controls, or other matters resulting in the issuance of an inappropriate audit report). We focus on “material” items (i.e. those 
items that would be important to the user of your financial statements). When evaluating materiality of identified misstatements, 
certain quantitative and qualitative factors must be considered—which may include: 

• Impact on operating trends (revenue/income, expenses, net income, etc). 
• Nature of the misstatement (i.e., did the misstatement result from an unlawful transaction?). 
• Impact on liquidity, capital/surplus, earnings capacity, etc. 
• Impact to loan covenants and contractual and regulatory requirements. 

Consistent communication is a key to completion of the audit. By ensuring constant involvement, we are in a better position to 
respond to your issues timely and efficiently. Therefore, we plan to meet with your management to: 

• Set-up the audit by reviewing the mapping of Ocala Preserve Community Development District’s financial information 
(financial statements and notes) to significant processes and IT systems to ensure that all significant account balances, 
transactions, procedures, and systems are tested as deemed necessary. 

• Discuss ongoing changes—specifically new accounting pronouncements and key business transactions in their early 
stages, enabling us to agree on the resolution of various complex business issues on a timely basis. 
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➔ 
RISK ASSESSMENT & 

AUDIT STRATEGY ➔ 

COMPLIANCE TO COMPETITIVE ADVANTAGE 

➔ 

■■ 
■■ 

CRI AUDIT APPROACH 

Our audit approach is a four stage approach, as depicted in the summary below. Our client acceptance and risk assessment 
procedures occur during detailed conversations and observations with your team. The results of those procedures allow us to 
tailor an audit program to your specific risks and needs. We then execute the audit, report the results, and evaluate continuous 
improvement opportunities for ongoing service and benefit to you. 
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• Perform client acceptance procedures. 
• Collaborate with management to agree to expectations and 

scope. 
• Assign appropriate staff based on client needs and assessed 

risk. 

STAGE 2: RISK ASSESSMENT & AUDIT STRATEGY 

• Interview client personnel and others to understand 
client-specific objectives and risks. 

• Assess following aspects of the organization for their impact 
on the audit plan: 
- environmental and other external risks, 
- management's fraud and IT risk assessment models, 
- entity level controls including: 

• control environment 
• risk assessment, 
• information and communication, 
• and monitoring controls. 

- IT General Computer (ITGC) controls, such as 
• IT Environment 
• Developing and Delivering IT, and 
• Operating and Monitoring IT. 

• Determine materiality. 
• Develop and document our understanding of and/or reliance 

on: 
- linkage of financial statements to: 

• significant transactions, 
• processes, 
• IT systems, and 
• related controls, 

- existence of/reliance on SOC entities and their reports, 
- internal audit, and 
- specia lists (e.g. valuation, pension costs, etc.). 

• If elected, test controls including ITGC, through a mix of: 
- inquiry, 
- observation 
- examination, and 
- re-performance. 

• Perform preliminary analytical procedures. 
• Finalize risk assessments and develop a final audit strategy. 

• Where possible to test as efficiently as possible: 
- develop detailed analytical procedures to use as 

substantive tests (benefit= reducing tests of details): 
Examples include: 
• ratio analysis, 
• regression analysis, 
• trend analysis, 
• predictive tests, or 
• reasonableness test, 

- utilize Computer-Assisted Audit Techniques (CAATs) 
(benefit= automation of testing for more coverage and 
less disruption to the client), and 

- perform targeted testing (also known as "coverage" 
testing) to test large portions of account balances 
(benefit= more coverage with smaller selections). 

• Perform tests of details, including sampling. 
• Perform general audit procedures such as tests related to: 

- commitments and contingencies, 
- legal letters, 
- management representations, 
- reviews of Board minutes, 
- related party transactions, 
- debt covenants, and 
- going concern. 

• Perform other tests for compliance such as Yellow Book or 
Single Audit tests. 

• Continually monitor throughout the audit - providing 
feedback as agreed during scoping. 

• Conclude the audit (i .e. issue opinions and reports). 
• Develop and present: 

- reports, 
- required communications, 
- management letter comments, and 
- other audit-related deliverables. 

• Perform debriefings to identify opportunities for 
improvement with our: 
- engagement team, and/or 
- client's team. 

■■ 
■■ 

CRI AUDIT APPROACH 
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OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT 
REQUEST FOR PROPOSALS FOR ANNUAL AUDIT SERVICES 

The Ocala Preserve Community Development District hereby requests proposals for annual 
financial auditing services. The proposal must provide for the auditing of the District's financial 
records for the fiscal year ending September 30, 2021, with an option for four (4) additional 

optional annual renewals. The District is a local unit of special-purpose government created under 
Chapter 190, Florida Statutes, for the purpose of financing, constructing, and maintaining public 
infrastructure. The District is located in Marion County, Florida. The final contract will require 
that, among other things, the audit for the fiscal year ending September 30, 2021, be completed 
no later than June 30, 2022. 

The auditing entity submitting a proposal must be duly licensed under Chapter 473, Florida 
Statutes, and be qualified to conduct audits in accordance with "Government Auditing 
Standards," as adopted by the Florida Board of Accountancy. Audits shall be conducted in 
accordance with Florida Law and particularly Section 218.39, Florida Statutes, and the rules of the 

Florida Auditor General. 

Proposal packages, which include evaluation criteria and instructions to proposers, are available 

from the District Manager at the address and telephone number listed below. 

Proposers must provide one (1) electronic copy and one (1) unbound copy of their proposal 
to the offices of the District Manager, located at 2300 Glades Road, Suite 410W, Boca Raton, 
Florida 33431, ph: (877) 276-0889 ("District Manager"), in an envelope marked on the outside 
"Auditing Services, Ocala Preserve Community Development District." Proposals must be received 
by 12:00 p.m., on September 17, 2021, at the office of the District Manager. Please direct all 
questions regarding this Notice to the District Manager. 

District Manager 

■■ 
■■ 

APPENDIX A - RFP DOCUMENTS 
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OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT 

REQUEST FOR PROPOSALS 

District Auditing Services for Fiscal Year 2021 
Marion County, Florida 

INSTRUCTIONS TO PROPOSERS 

SECTION 1. DUE DATE. Sealed proposals must be received no later than September 
17, 2021, at 12:00 p.m., at the offices of District Manager, located at Wrathell, Hunt and 
Associates, LLC, 2300 Glades Road, Suite 410W, Boca Raton, Florida 33431. Proposals will be 
publicly opened at that time. 

SECTION 2. FAMILIARITY WITH THE LAW. By submitting a proposal, the Proposer is 
assumed to be familiar with all federal, state, and local laws, ordinances, rules and regulations 

that in any manner affect the work. Ignorance on the part of the Proposer will in no way relieve 
it from responsibility to perform the work covered by the proposal in compliance with all such 
laws, ordinances and regulations. 

SECTION 3. QUALIFICATIONS OF PROPOSER. The contract, if awarded, will only be 
awarded to a responsible Proposer who is qualified by experience and licensing to do the work 

specified herein. The Proposer shall submit with its proposal satisfactory evidence of experience 

in similar work and show that it is fully prepared to complete the work to the satisfaction of the 

District. 

SECTION 4. SUBMISSION OF ONLY ONE PROPOSAL. Proposers shall be disqualified and 

their proposals rejected if the District has reason to believe that collusion may exist among the 

Proposers, the Proposer has defaulted on any previous contract or is in arrears on any previous 
or existing contract, or for failure to demonstrate proper licensure and business organization. 

SECTION 5. SUBMISSION OF PROPOSAL. Submit one (1) electronic copy and one (1) 

unbound copy of the Proposal Documents, and other requested attachments at the time and 

place indicated herein, which shall be enclosed in an opaque sealed envelope, marked with the 
title "Auditing Services - Ocala Preserve Community Development District" on the face of it. 

Please include pricing for each additional bond issuance. 

SECTION 6. MODIFICATION AND WITHDRAWAL. Proposals may be modified or withdrawn 

by an appropriate document duly executed and delivered to the place where proposals are to be 

submitted at any time prior to the time and date the proposals are due. No proposal may be 
withdrawn after opening for a period of ninety (90) days. 

SECTION 7. PROPOSAL DOCUMENTS. The proposal documents shall consist of the notice 
announcing the request for proposals, these instructions, the Evaluation Criteria Sheet and a 

proposal with all required documentation pursuantto Section 12 of these instructions ("Proposal 
Documents"). 

■■ 
■■ 

APPENDIX A - RFP DOCUMENTS 
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SECTION 8. PROPOSAL In making its proposal, each Proposer represents that it has 
read and understands the Proposal Documents and that the proposal is made in accordance 

therewith. 

SECTION 9. BASIS OF AWARD/RIGHT TO REJECT. The District reserves the right to reject 
any and all proposals, make modifications to the work, and waive any informalities or 

irregularities in proposals as it is deemed in the best interests of the District. 

SECTION 10. CONTRACT AWARD. Within fourteen (14) days of receipt of the Notice of 

Award from the District, the Proposer shall enter into and execute a Contract (engagement letter) 
with the District. 

SECTION 11. LIMITATION OF LIABILITY. Nothing herein shall be construed as or constitute 

a waiver of the District's limited waiver of liability contained in Section 768.28, Florida Statutes, 
or any other statute or law. 

SECTION 12. MISCELLANEOUS. All proposals shall include the following information in 
addition to any other requirements of the proposal documents. 

A. List the position or title of all personnel to perform work on the District audit. 
Include resumes for each person listed; list yea rs of experience in present position 
for each party listed and years of related experience. 

B. Describe proposed staffing levels, including resumes with applicable 
certifications. 

C. Three references from projects of similar size and scope. The Proposer should 
include information relating to the work it conducted for each reference as well 

as a name, address and phone number of a contact person. 

D. The lump sum cost of the provision of the services under the proposal, plus the 

lump sum cost of four (4) annual renewals. 

SECTION 13. PROTESTS. In accordance with the District's Rules of Procedure, any 
protest regarding the Proposal Documents, must be filed in writing, at the offices of the District 

Manager, within seventy-two (72) calendar hours (excluding Saturday, Sunday, and state holidays) 

after the receipt of the Proposal Documents. The formal protest setting forth with particularity 
the facts and law upon which the protest is based shall be filed within seven (7) calendar days 

(including Saturday, Sunday, and state holidays) after the initial notice of protest was filed . Failure 

to timely file a notice of protest or failure to timely file a formal written protest shall constitute a 
waiver of any right to object or protest with respect to the aforesaid Proposal Documents. 

SECTION 14. EVALUATION OF PROPOSALS. The criteria to be used in the evaluation of 
proposals are presented in the Evaluation Criteria Sheet, contained within the Proposal 
Documents. 

■■ 
■■ 

APPENDIX A - RFP DOCUMENTS 
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1. Ability of Personnel. 

OCALA PRESERVE 
COMMUNITY DEVELOPMENT DISTRICT 

AUDITOR SELECTION 
EVALUATION CRITERIA 

(20 Points) 

(E.g., geographic location of the firm's headquarters or permanent office in relation to the project; 
capabilities and experience of key personnel; present ability to manage this project; evaluation of 
existing work load; proposed staffing levels, etc.) 

2. Proposer's Experience. (20 Points) 

(E.g. past record and experience of the Proposer in similar projects; volume of work previously 
performed by the firm; past performance for other or current Comm unity Development District(s) 

in other contracts; character, integrity, reputation of Proposer, etc.) 

3. Understanding of Scope of Work. (20 Points) 

Extent to which the proposal demonstrates an understanding of the District's needs for the 
services requested. 

4. Ability to Furnish the Required Services. (20 Points) 

Extent to which the proposal demonstrates the adequacy of Proposer's financial resources and 
stability as a business entity necessary to complete the services required. 

5. Price. (20 Points)*** 

Points will be awarded based upon the lowest total proposal for rendering the services and the 
reasonableness of the proposal. 

Total (100 Points) 

***Alternatively, the Board may choose to evaluate firms without considering price, in which 

case the remaining categories would be assigned 25 points each. 

■■ 
■■ 

APPENDIX A - RFP DOCUMENTS 
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Grau & Associates 
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September 17, 2021 

Ocala Preserve Community Development District 
c/o District Manager 
2300 Glades Road, Suite 410W 
Boca Raton, Florida 33431 

Re: Request for Proposal for Professional Auditing Services for the fiscal year ended September 30, 
2021, with an option for four (4) additional annual renewals. 

Grau & Associates (Grau) welcomes the opportunity to respond to the Ocala Preserve Community 
Development District’s (the “District”) Request for Proposal (RFP), and we look forward to working with 
you on your audit. We are an energetic and robust team of knowledgeable professionals and are a 
recognized leader of providing services to Community Development Districts. As one of Florida’s few firms 
to primarily focus on government, we are especially equipped to provide you an effective and efficient audit. 

Special district audits are at the core of our practice: we have a total of 360 clients, 329 or 91% of which 
are special districts. We know the specifics of the professional services and work products needed to meet 
your RFP requirements like no other firm. With this level of experience, we are able to increase efficiency, 
to provide immediate and continued savings, and to minimize disturbances to client operations. 

Why Grau & Associates: 

Knowledgeable Audit Team 
Grau is proud that the personnel we assign to your audit are some of the most seasoned auditors in the 
field. Our staff performs governmental engagements year round. When not working on your audit, your 
team is refining their audit approach for next year’s audit. Our engagement partners have decades of 
experience and take a hands-on approach to our assignments, which all ensures a smoother process for 
you. 

Servicing your Individual Needs 
Our clients enjoy personalized service designed to satisfy their unique needs and requirements. 
Throughout the process of our audit, you will find that we welcome working with you to resolve any issues 
as swiftly and easily as possible. In addition, due to Grau’s very low turnover rate for our industry, you 
also won’t have to worry about retraining your auditors from year to year. 

Developing Relationships 
We strive to foster mutually beneficial relationships with our clients. We stay in touch year round, 
updating, collaborating and assisting you in implementing new legislation, rules and standards that affect 
your organization. We are also available as a sounding board and assist with technical questions. 

Maintaining an Impeccable Reputation 
We have never been involved in any litigation, proceeding or received any disciplinary action. 
Additionally, we have never been charged with, or convicted of, a public entity crime of any sort. We are 
financially stable and have never been involved in any bankruptcy proceedings. 



_____________________________ 

Complying With Standards 
Our audit will follow the Auditing Standards of the AICPA, Generally Accepted Government Auditing 
Standards, issued by the Comptroller General of the United States, and the Rules of the Auditor General of 
the State of Florida, and any other applicable federal, state and local regulations. We will deliver our 
reports in accordance with your requirements. 

This proposal is a firm and irrevocable offer for 90 days. We certify this proposal is made without previous 
understanding, agreement or connection either with any previous firms or corporations offering a proposal 
for the same items. We also certify our proposal is in all respects fair, without outside control, collusion, 
fraud, or otherwise illegal action, and was prepared in good faith. Only the person(s), company or parties 
interested in the project as principals are named in the proposal. Grau has no existing or potential conflicts, 
and anticipates no conflicts during the engagement. Our Federal I.D. number is 20-2067322. 

We would be happy to answer any questions or to provide any additional information. We are genuinely 
excited about the prospect of serving you and establishing a long-term relationship. Please do not hesitate 
to call or email either of our Partners, Antonio J. Grau, CPA (tgrau@graucpa.com) or Racquel McIntosh, CPA 
(rmcintosh@graucpa.com) at 561.994.9299. We thank you for considering our firm’s qualifications and 
experience. 

Very truly yours, 
Grau & Associates 

Antonio J. Grau 
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2005 

D 

Grau’s Focus and Experience 

Our Team 

9/13 
Employees are 

CPAS Year founded 

3 10 2 
Partners Professional Administrative 

Staff Professionals 

Community Development 
Districts Served 

Services Provided 

297 

Properly registered 
and 
licensed professional 
corporation by the 
state of FLORIDA 

We are proud Members of 
the American Institute of 

Certified Public 
Accountants 

& 
the Florida Institute of 

Certified Public 
Accountants 

AICPA | FICPA | GFOA | FASD | FGFOA 

⇒ External quality review 
program: consistently 
receives a pass 

⇒ Internal: ongoing 
monitoring to maintain 
quality 

See next page for 
report and certificate 

9 
Professional 

Groups 
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FlCPA 

Florida lnsWJte cl Certiied Pubfic Aco:uitanu 

FICPA Peer Review Program 
Adminisle<ed In Florida 
bv The Florida Institute of CPAs 

February 20. 2020 

Antonio Grau 
Grau & Associates 
951 Yamato Rd Ste 280 
Boca Raton. FL 33431- 1809 

Dear Antonio Grau 

@ AICPA' Peer Review 
Program 

AJCPA Peer Review Program 
Admlnis te<ed in Florida 

by the Florida Institute of CPAs 

It is my pleasure to notify you that on February 20, 2020, the Florida Peer Review Committee accepted the 
report on the most recent system Review of your firm. The due date for your next review is December 31, 
2022. This is the date by which all review documents should be completed and submitted to the administering 
entity 

As you know. the report had a peer review rating of pass The Committee asked me to convey its 
congratulations to the firm. 

Thank you for your cooperation 

Peer Review Team 
FICPA Peer Review Committee 
paul@ficpa org 
800-342-3197 ext 251 

Florida Institute of CPAs 

cc: Daniel Hevia, Racquel McIntosh 

Firm Number: 900004390114 Review Number: 571202 

3800 Esplanade Way, Su1le 210 Tallahassee. FL 32311 800.342.3197. in Florida 850.224.2727 1 Fax: 850.222.8190 I www.ficpa.org 

' Grau&Associates fJ
-, 
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GRAU AND ASSOCIATES COMMUNITY 
DEVELOPMENT DISTRICT EXPERIENCE 

PFM 
12 

GMS 
78 

MERITUS 
23RIZZETTA 

47 
SDS 
60 

INFRAMARK 
38 

WRATHELL 
30 

OTHER 
19 

BY MANAGEMENT COMPANY 

Profile Briefs: 

Antonio J GRAU, CPA 
(Partner) 
Years Performing 
Audits: 30+ 
CPE (last 2 years): 
Government 
Accounting, Auditing: 
24 hours; Accounting, 
Auditing and Other: 
58 hours 
Professional 
Memberships: AICPA, 
FICPA, FGFOA, GFOA 

Racquel McIntosh, CPA 
(Partner) 
Years Performing 
Audits: 14+ 
CPE (last 2 years): 
Government 
Accounting, Auditing: 
38 hours; Accounting, 
Auditing and Other: 
56 hours 
Professional 
Memberships: AICPA, 
FICPA, FGFOA, FASD 

“Here at Grau  & Associates, staying up to date with the 
current technological landscape is one of our top 
priorities. Not only does it provide a more positive 
experience for our clients, but it also allows us to perform 
a more effective and efficient audit. With the every 
changing technology available and utilized by our clients, 
we are constantly innovating our audit process.” 

Tony Grau 

“Quality audits and exceptional client service are at the 
heart of every decision we make. Our clients trust us to 
deliver a quality audit, adhering to high standards and 

assisting them with improvements for their 
organization.” 

Racquel McIntosh 
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YOUR ENGAGEMENT TEAM 

Grau’s client-specific engagement team is meticulously organized in order to meet the unique 
needs of each client.  Constant communication within our solution team allows for continuity of 

staff and audit team. 

Grau contracts with an 
outside group of IT 
management consultants to 
assist with matters 
including, but not limited to; 
network and database 
security, internet security 
and vulnerability testing. 

An advisory consultant 
will be available as a 
sounding board to advise 
in those areas where 
problems are encountered. 

The Engagement Partner will 
participate extensively during 
the various stages of the 
engagement and has direct 
responsibility for engagement 
policy, direction, supervision, 
quality control, security, 
confidentiality of information 
of the engagement and 
communication with client 
personnel. The engagement 
partner will also be involved 
directing the development of 
the overall audit approach 
and plan; performing an 
overriding review of work 
papers and ascertain client 
satisfaction. 

The assigned personnel will 
work closely with the partner 
and the District to ensure that 
the financial statements and all 
other reports are prepared in 
accordance with professional 
standards and firm policy. 
Responsibilities will include 
planning the audit; 
communicating with the client 
and the partners the progress 
of the audit; and 
determining that financial 
statements and all reports 
issued by the firm are accurate, 
complete and are prepared in 
accordance with professional 
standards and firm policy. 
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~ CERTIFI ED PUBLIC ACCOUNTANTS 

Antonio ‘Tony ‘ J. Grau, CPA 
Partner 

Contact: tgrau@graucpa.com | (561) 939-6672 
Experience 
For over 30 years, Tony has been providing audit, accounting 
and consulting services to the firm’s governmental, non-profit, 
employee benefit, overhead and arbitrage clients. He provides 
guidance to clients regarding complex accounting issues, 
internal controls and operations. 
As a member of the Government Finance Officers Association 
Special Review Committee, Tony participated in the review 
process for awarding the GFOA Certificate of Achievement in 
Financial Reporting. Tony was also the review team leader for 
the Quality Review of the Office of Management Audits of School 
Board of Miami-Dade County. Tony received the AICPA 
advanced level certificate for governmental single audits. 

Education 
University of South Florida (1983) 

Bachelor of Arts 
Business Administration 

Clients Served (partial list) 

(>300) Various Special Districts, including: 

Bayside Improvement Community Development District St. Lucie West Services District 
Dunes Community Development District Ave Maria Stewardship Community District 
Fishhawk Community Development District (I,II,IV) Rivers Edge II  Community Development District 
Grand Bay at Doral Community Development District Bartram Park Community Development District 
Heritage Harbor North Community Development District Bay Laurel Center  Community Development District 

Boca Raton Airport Authority 
Greater Naples Fire Rescue District 
Key Largo Wastewater Treatment District 
Lake Worth Drainage District 
South Indian River Water Control 

Professional Associations/Memberships 

American Institute of Certified Public Accountants Florida Government Finance Officers Association 
Florida Institute of Certified Public Accountants      Government Finance Officers Association Member 
City of Boca Raton Financial Advisory Board Member 

Professional Education (over the last two years) 

Course Hours 
Government Accounting and Auditing 24 
Accounting, Auditing and Other 58 

Total Hours 82 (includes of 4 hours of Ethics CPE) 
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Racquel C. McIntosh, CPA 
Partner 

Contact : rmcintosh@graucpa.com | (561) 939-666 
Experience 
Racquel has been providing government audit, accounting 
and advisory services to our clients for over 14 years. She 
serves as the firm’s quality control partner; in this capacity 
she closely monitors engagement quality ensuring 
standards are followed and maintained throughout the 
audit. 
Racquel develops in-house training seminars on current 
government auditing, accounting, and legislative topics and 
also provides seminars for various government 
organizations. In addition, she assists clients with 
implementing new accounting software, legislation, and 
standards. 

Education 
Florida Atlantic University (2004) 

Master of Accounting 
Florida Atlantic University (2003) 

Bachelor of Arts: 
Finance, Accounting 

Clients Served (partial list) 

(>300) Various Special Districts, including: 
Carlton Lakes Community Development District 
Golden Lakes Community Development District 
Rivercrest Community Development District 
South Fork III Community Development District 
TPOST Community Development District 

East Central Regional Wastewater Treatment Facilities 
Indian Trail Improvement District 
Pinellas Park Water Management District 
Ranger Drainage District 
South Trail Fire Protection and Rescue Service District 

Professional Associations/ Memberships 
American Institute of Certified Public Accountants 
Florida Institute of Certified Public Accountants 

Professional Education (over the last two years) 

Course 
Government Accounting and Auditing 
Accounting, Auditing and Other 

Total Hours 

Westchase Community Development District 
Monterra Community Development District 
Palm Coast Park Community Development District 
Long Leaf Community Development District 
Watergrass Community Development District 

FICPA State & Local Government Committee 
FGFOA Palm Beach Chapter 

Hours 
38 
56 
94 (includes of 4 hours of Ethics CPE) 
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We have included three references of government engagements that require compliance with laws 
and regulations, follow fund accounting, and have financing requirements, which we believe are 
similar to the District. 

Dunes Community Development District 
Scope of Work Financial audit 
Engagement Partner Antonio J. Grau 
Dates Annually since 1998 
Client Contact Darrin Mossing, Finance Director 

475 W. Town Place, Suite 114 
St. Augustine, Florida 32092 
904-940-5850 

Two Creeks Community Development District 
Scope of Work Financial audit 
Engagement Partner Antonio J. Grau 
Dates Annually since 2007 
Client Contact William Rizzetta, President 

3434 Colwell Avenue, Suite 200 
Tampa, Florida 33614 
813-933-5571 

Journey’s End Community Development District 
Scope of Work Financial audit 
Engagement Partner Antonio J. Grau 
Dates Annually since 2004 
Client Contact Todd Wodraska, Vice President 

2501 A Burns Road 
Palm Beach Gardens, Florida 33410 
561-630-4922 
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AUDIT APPROACH 

Grau’s Understanding of Work Product / Scope of Services: 
We recognize the District is an important entity and we are confident our firm is eminently qualified 
to meet the challenges of this engagement and deliver quality audit services. You would be a valued 
client of our firm and we pledge to commit  all  firm resources to provide the level and quality of 
services (as described below) which not only meet the requirements set forth in the RFP but will 
exceed those expectations. Grau & Associates fully understands the scope of professional services and 
work products requested. Our audit will follow the Auditing Standards of the AICPA, Generally 
Accepted Government Auditing Standards, issued by the Comptroller General of the United States, and 
the Rules of the Auditor General of the State of Florida and any other applicable Federal, State of Local 
regulations. We will deliver our reports in accordance with your requirements. 

Proposed segmentation of the engagement 
Our approach to the audit engagement is a risk-based approach which integrates the best of traditional 
auditing techniques and a total systems concept to enable the team to conduct a more efficient and 
effective audit. The audit will be conducted in three phases, which are as follows: 

PHASE III: 
Completion and 

Delivery 

PHASE II: 
Execution of the 

Audit Plan 

PHASE I: 
Preliminary 

Planning 

Phase I - Preliminary Planning 

A thorough understanding of your organization, service objectives and operating environment is 
essential for the development of an audit plan and for an efficient, cost-effective audit.  During this 
phase, we will meet with appropriate personnel to obtain and document our understanding of your 
operations and service objectives and, at the same time, give you the opportunity to express your 
expectations with respect to the services that we will provide. Our work effort will be coordinated so 
that there will be minimal disruption to your staff. 

During this phase we will perform the following activities: 
» Review the regulatory, statutory and compliance requirements. This will include a review of 

applicable federal and state statutes, resolutions, bond documents, contracts, and other 
agreements; 

» Read minutes of meetings; 
» Review major sources of information such as budgets, organization charts, procedures, 

manuals, financial systems, and management information systems; 
» Obtain an understanding of fraud detection and prevention systems; 
» Obtain and document an understanding of internal control, including knowledge about the 

design of relevant policies, procedures, and records, and whether they have been placed in 
operation; 

» Assess risk and determine what controls we are to rely upon and what tests we are going to 
perform and perform test of controls; 

» Develop audit programs to incorporate the consideration of financial statement assertions, 
specific audit objectives, and appropriate audit procedures to achieve the specified objectives; 

» Discuss and resolve any accounting, auditing and reporting matters which have been 
identified. 
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Phase II – Execution of Audit Plan 

The audit team will complete a major portion of transaction testing and audit requirements during this 
phase.  The procedures performed during this period will enable us to identify any matter that may 
impact the completion of our work or require the attention of management.  Tasks to be performed in 
Phase II include, but are not limited to the following: 

» Apply analytical procedures to further assist in the determination of the nature, timing, and 
extent of auditing procedures used to obtain evidential matter for specific account balances or 
classes of transactions; 

» Perform tests of account balances and transactions through sampling, vouching, confirmation 
and other analytical procedures; and 

» Perform tests of compliance. 

Phase III - Completion and Delivery 

In this phase of the audit, we will complete the tasks related to year-end balances and financial 
reporting. All reports will be reviewed with management before issuance, and the partners will be 
available to meet and discuss our report and address any questions. Tasks to be performed in Phase 
III include, but are not limited to the following: 

» Perform final analytical procedures; 
» Review information and make inquiries for subsequent events; and 
» Meeting with Management to discuss preparation of draft financial statements and any 

potential findings or recommendations. 

You should expect more from your accounting firm than a signature in your annual financial report. 
Our concept of truly responsive professional service emphasizes taking an active interest in the issues 
of concern to our clients and serving as an effective resource in dealing with those issues. In following 
this approach, we not only audit financial information with hindsight but also consider the foresight 
you apply in managing operations. 

Application of this approach in developing our management letter is particularly important given the 
increasing financial pressures and public scrutiny facing today’s public officials.  We will prepare the 
management letter at the completion of our final procedures. 

In preparing this management letter, we will initially review any draft comments or recommendations 
with management. In addition, we will take necessary steps to ensure that matters are communicated 
to those charged with governance. 

In addition to communicating any recommendations, we will also communicate the following, if any: 

» Significant audit adjustments; 
» Significant deficiencies or material weaknesses; 
» Disagreements with management; and 
» Difficulties encountered in performing the audit. 
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Our findings will contain a statement of condition describing the situation and the area that needs 
strengthening, what should be corrected and why. Our suggestions will withstand the basic tests of 
corrective action: 

Is the recommendation cost effective? 

Is the recommendation the simplest to effectuate in 
order to correct a problem? 

Is the recommendation at the heart of the problem 
and not just correcting a symptomatic matter? 

Is the corrective action taking into account why the 
deficiency occurred? 

To assure full agreement with facts and circumstances, we will fully discuss each item with 
Management prior to the final exit conference. This policy means there will be no “surprises” in the 
management letter and fosters a professional, cooperative atmosphere. 

Communications 

We emphasize a continuous, year-round dialogue between the District and our management team. We 
regularly communicate through personal telephone calls and electronic mail throughout the audit and 
on a regular basis. 
Our clients have the ability to transmit information to us on our secure client portal with the ability to 
assign different staff with separate log on and viewing capability. This further facilitates efficiency as 
all assigned users receive electronic mail notification as soon as new information has been posted into 
the portal. 
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~ Grau& Associates 
~ CE RTI FI ED PU BLIC ACCO U NTANTS 

Our proposed all-inclusive fees for the financial audit for the fiscal years ended September 30, 
2021-2025 are as follows: 

Year Ended September 30, Fee 

2021 $3,200 

2022 $3,400 

2023 $3,600 

2024 $3,800 

2025 $4,000 

TOTAL (2021-2025) $18,000 

The above fees are based on the assumption that the District maintains its current level of 
operations. Should conditions change or Bonds are issued the fees would be adjusted accordingly 
upon approval from all parties concerned. 
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~ CERTIFI ED PUBLIC ACCOUNTANTS 

PARTIAL LIST OF CLIENTS 
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Boca Raton Airport Authority    9/30 

Captain's Key Dependent District    9/30 
Central Broward Water Control District    9/30 

Collier Mosquito Control District    9/30 

Coquina Water Control District   9/30 

East Central Regional Wastewater Treatment Facility     9/30 

Florida Green Finance Authority    9/30 
Greater Boca Raton Beach and Park District   9/30 

Greater Naples Fire Control and Rescue District    9/30 

Green Corridor P.A.C.E. District    9/30 
Hobe-St. Lucie Conservancy District   9/30 

Indian River Mosquito Control District   9/30 

Indian Trail Improvement District   9/30 

Key Largo Waste Water Treatment District     9/30 

Lake Padgett Estates Independent District    9/30 
Lake Worth Drainage District     9/30 

Loxahatchee Groves Water Control District   9/30 

Old Plantation Control District   9/30 

Pal Mar Water Control District   9/30 

Pinellas Park Water Management District   9/30 

Pine Tree Water Control District (Broward)   9/30 

Pinetree Water Control District (Wellington)   9/30 

Ranger Drainage District    9/30 

Renaissance Improvement District   9/30 

San Carlos Park Fire Protection and Rescue Service District   9/30 

Sanibel Fire and Rescue District   9/30 

South Central Regional Wastewater Treatment and Disposal Board     9/30 

South-Dade Venture Development District    9/30 
South Indian River Water Control District    9/30 

South Trail Fire Protection & Rescue District   9/30 

Spring Lake Improvement District   9/30 

St. Lucie West Services District    9/30 

Sunshine Water Control District   9/30 

West Villages Improvement District    9/30 
Various Community Development Districts (297)   9/30 

TOTAL 332 5 3 327 
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~ Grau & Associates 
~ CERTIFI ED PUBLIC ACCOUNTANTS 

ADDITIONAL SERVICES 

CONSULTING / MANAGEMENT ADVISORY SERVICES 

Grau & Associates also provide a broad range of other management consulting services. Our 
expertise has been consistently utilized by Governmental and Non-Profit entities throughout 
Florida.  Examples of engagements performed are as follows: 

• Accounting systems • Fixed asset records 
• Development of budgets • Cost reimbursement 
• Organizational structures • Indirect cost allocation 
• Financing alternatives • Grant administration and compliance 
• IT Auditing 

ARBITRAGE 

The federal government has imposed complex rules to restrict the use Current 
of tax-exempt financing. Their principal purpose is to eliminate any 73 Arbitrage 
significant arbitrage incentives in a tax-exempt issue. We have Calculations 
determined the applicability of these requirements and performed the 
rebate calculations for more than 150 bond issues, including both 
fixed and variable rate bonds. 

We look forward to providing Ocala Preserve Community Development 
District with our resources and experience to accomplish not only those 
minimum requirements set forth in your Request for Proposal, but to exceed 
those expectations! 

For even more information on Grau & Associates 
please visit us on www.graucpa.com. 
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OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT 
 

AUDITOR EVALUATION MATRIX 
 

 

RFP FOR ANNUAL AUDIT SERVICES 
ABILITY OF 
PERSONNEL 

PROPOSER’S 

EXPERIENCE 
UNDERSTANDING OF 

SCOPE OF WORK 
ABILITY TO FURNISH 

REQUIRED SERVICES 
PRICE 

TOTAL 
POINTS 

PROPOSER 20 POINTS 20 POINTS 20 POINTS 20 POINTS 20 POINTS 100 POINTS 

       

Berger, Toombs, Elam, Gaines & Frank       

       

Carr, Riggs & Ingram, LLC       

       

Grau & Associates       

       

NOTES: 
 
 
 
 
 
 

 
Completed by:          Date:      
   Board Member’s Signature 

             
Printed Name of Board Member  
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RESOLUTION 2022-04 
 

A RESOLUTION OF THE BOARD OF SUPERVISORS OF THE OCALA PRESERVE 
COMMUNITY DEVELOPMENT DISTRICT MAKING CERTAIN FINDINGS; WAIVING A 
PORTION OF RULE 1.3(1), RULES OF PROCEDURE; PROVIDING FOR REASONABLE 
NOTICE OF BOARD MEETINGS; PROVIDING A SEVERABILITY CLAUSE; AND 
PROVIDING AN EFFECTIVE DATE. 

 
 WHEREAS, the Ocala Preserve Community Development District (“District”) is a local unit 
of special-purpose government created and existing pursuant to Chapter 190, Florida Statutes, 
being situated entirely within Marion County, Florida; and 
 
 WHEREAS, the District’s Board of Supervisors (“Board”) holds public meetings, hearings, 
and workshops for the purpose of conducting District business; and  
 
 WHEREAS, Section 189.015, Florida Statutes, requires that the District file quarterly, 
semiannually, or annually a schedule of its regular meetings with the local governing authority or 
authorities, and publish said notice in accordance with statutory requirements, and such 
regularly scheduled meetings are required to be listed on the District’s website by Section 
189.069(2)(a), Florida Statutes; and 
 
 WHEREAS, Section 286.011(1), Florida Statutes, requires the District to provide reasonable 
notice of all meetings of its Board; and 
 

WHEREAS, the District previously adopted Rule 1.3(1) of its Rules of Procedure providing, 
among other things, that “Except in emergencies, or as otherwise required by statute or these 
Rules, at least seven (7) days, but no more than thirty (30) days public notice shall be given of any 
public meeting, hearing or workshop of the Board,” and that “Public notice shall be given by 
publication in a newspaper of general circulation in the District and in the county in which the 
District is located”; and  
 
 WHEREAS, the Board finds that providing the published notice required by Section 189.015, 
Florida Statutes, together with posting meeting dates, times, and locations on the District’s 
website, constitutes reasonable notice for purposes of Section 286.011(1), Florida Statutes; and 
 
 WHEREAS, the Board accordingly finds that it is in the District’s best interests to waive the 
requirement of Rule 1.3(1) that published notice of meetings may not be published more than 
thirty (30) days before the meeting, and to set forth alternative minimum standards for 
reasonable notice of Board meetings.  
 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF OCALA 
PRESERVE COMMUNITY DEVELOPMENT DISTRICT: 
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 SECTION 1. RECITALS.  The above stated recitals are true and correct and are 
hereby incorporated herein by reference. 
 
 SECTION 2. FINDINGS.  The Board hereby finds providing the published notice 
required by Section 189.015, Florida Statutes, together with posting meeting dates, times, and 
locations on the District’s website, constitutes reasonable notice for purposes of Section 
286.011(1), Florida Statutes.  
 
 SECTION 3. WAIVER. The Board hereby waives the provision of Rule 1.3(1) of the 
District’s Rules of Procedure that the required published notice of meetings may not be published 
more than thirty (30) days before the meeting. Publication of the quarterly, semiannual, or 
annual meeting notice as required by Section 189.015, Florida Statutes, is deemed to satisfy the 
requirement for published notice in Rule 1.3(1) of the District’s Rules of Procedure for those 
meetings included in the quarterly, semiannual, or annual notice. This Resolution does not 
supersede any requirements of the Florida Statutes as to additional published notice required for 
any meeting or hearing of the District. 
 
 SECTION 4. REASONABLE NOTICE.  

A. Regular meetings. The District Manager is directed to (a) file quarterly, semiannually, 
or annually a schedule of its regular meetings with the local governing authority or 
authorities, and publish said notice in accordance with statutory requirements; (b) 
post the date, time, and location of all regular meetings on the District’s website at 
least seven (7) days prior to each meeting; and (c) take any other actions as are 
reasonable under the circumstances to provide notice of meetings.  

B. Special meetings. For any meeting not included in the quarterly, semiannual, or 
annual notice, the District Manager is directed to (a) publish an additional notice at 
least seven (7) days before said meeting in the manner specified in Rule 1.3(1), and 
(b) post the date, time, and location on the District’s website at least seven (7) days 
prior to each meeting, and (c) take any other actions as are reasonable under the 
circumstances to provide notice of meetings. 

C. Statutorily required notice. Where the Florida Statutes require published notice of 
certain meetings or hearings, including but not limited to budget hearings, assessment 
hearings, rulemaking hearings, and others, the District Manager is directed to strictly 
comply with such requirements.  

 SECTION 5. SEVERABILITY. If any provision of this Resolution is held to be illegal or 
invalid, the other provisions shall remain in full force and effect. 
 
 SECTION 6. EFFECTIVE DATE. This Resolution shall become effective upon its passage 
and shall remain in effect unless rescinded or repealed. 
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 PASSED AND ADOPTED this 5th day of November, 2021. 
 
ATTEST:      OCALA PRESERVE COMMUNITY 
       DEVELOPMENT DISTRICT 
 
 
_____________________________   ________________________________ 
Secretary/Assistant Secretary    Chair/Vice Chair, Board of Supervisors  
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lntegra Realty Resources 
Southwest Florida 

Appraisal of Real Property 

Ocala Preserve COD 
Vacant Land 
NW. 44th Ave. 
Ocala, Marion County, Florida 34482 

Prepared For: 
Ocala Preserve CDDc/o Wrathel, Hunt & Associates, LLC 

Date of the Report: 
September 27, 2021 

Report Format: 
Appraisal Report 

IRR - Southwest Florida 
File Number: 152-2021-0319 



Subject Photographs 

Ocala Preserve CDD 

NW. 44th Ave. 
Ocala, Florida 



Aerial Photograph 



lntegra Rea lty Resources In Miami/Caribbean In Orlando In Naples/Sarasota 
Miami/Caribbean Dadeland Centre The Magnolia Building Horseshoe Professional Park 
Orlando 9155 South Dadeland Blvd. 326 N. Magnolia Ave. 2770 Horseshoe Drive S. 
Southwest Florida Suite 1208 Suite 3 

Miami, FL 33156 Orlando, FL 32801 Naples, FL 34104 
www.irr.com (305) 670-0001 (407) 843-3377 (239)-643-6888 

September 27, 2021 

Mr. Craig Wrathell 

Ocala Preserve CDD 
2300 Glades Road 
Boca Raton, FL 33431 

SUBJECT: Market Value Appraisal 
Ocala Preserve CDD 
NW. 44th Ave. 
Ocala, Marion County, Florida 34482 
IRR - Southwest Florida File No. 152-2021-0319 

Dear Mr. Wrathell : 

lntegra Realty Resources - Southwest Florida is pleased to submit the accompanying 
appraisal ofthe referenced property. The purpose of the appraisal is to develop an opinion 
of the market value as is, pertaining to the fee simple interest in the property 

The client for the assignment is Ocala Preserve CDD. The intended user of this report is the 
client. The intended use of the report is for property acquisition purposes. No other party or 
parties may use or rely on the information, opinions, and conclusions contained in this 
report. 

The subject property consists ofthe drainage (DRA) areas within the Ocala Preserve CDD. As 
of the date of this report all DRA areas appear to be uplands which will be improved with 
man-made lakes and drainage areas. The Ocala Preserve CDD is a parcel of vacant land 
reported to contain an area of 263.62 acres or 11,483,287 square feet. The property is 
zoned PUD, Residential, which permits residential development. The current development 
proposal indicates a total of 976 developable units at a density of 3.70 units per acre. 



Mr. Craig Wrathell 
Ocala Preserve COD 
September 27, 2021 
Page 2 

The appraisal conforms to the Uniform Standards of Professional Appraisal Practice (USPAP), 
the Code of Professional Ethics and Standards of Professional Practice of the Appraisal 
Institute, and applicable state appraisal regulations. 

Standards Rule 2-2 (Content of a Real Property Appraisal Report) contained in the Uniform 
Standards of Professional Appraisal Practice (USPAP) requires each written real property 
appraisal report to be prepared as either an Appraisal Report or a Restricted Appraisal 
Report. This report is prepared as an Appraisal Report as defined by USPAP under Standards 
Rule 2-2(a), and incorporates practical explanation of the data, reasoning, and analysis that 
were used to develop the opinion of value. 

Based on the valuation analysis in the accompanying report, and subject to the definitions, 
assumptions, and limiting conditions expressed in the report, the concluded opinions of 
value are as follows: 

Value Conclusions 
Parcel Interest Appraised Date of Value Value Conclusion 

Parcel 3 ORA Fee Simple September 3, 2021 $62,000 

Parcel 8 ORA Fee Simple September 3, 2021 $661,000 

Parcel 10 ORA Fee Simple September 3, 2021 $260,000 

Parcel 11 ORA Fee Simple September 3, 2021 $845,000 

Parcel 12 ORA Fee Simple September 3, 2021 $325,000 

Parcel 13 ORA Fee Simple September 3, 2021 $689,000 

Total $2,842,000 

Rounded $2,842,000 

Extraordinary Assumptions and Hypothetical Conditions 

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption is an 

assignment-specific assumption as of the effective date regarding uncertain information used in an analysis 

which, if found to be false, could alter the appraiser's opinions or conclusions. 

1. None 

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is a 
condition, directly related to a specific assignment, which is contrary to what is known by the appraiser to exist 

on the effective date of the assignment results, but is used for the purpose of analysis. 

1. None 

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results. 

Note that all values reports are for vacant unimproved lands and do not account for any 
infrastructure improvements which may be in place as of the date of value. 

All upland areas are interchangeable with the same highest and best use, and accordingly 
are valued the same, even if the end use is as a roadway, lake, buffer area, etc. We note that 
as of the date of this report all ORA areas appear to be uplands which will be improved with 
man-made lakes and drainage areas. This valuation method, as applied herein, is an industry 
standard method that is often used in valuing properties like the appraised lands. 
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If you have any questions or comments, please contact the undersigned. Thank you for the 
opportunity to be of service. 

Respectfully submitted, 

lntegra Realty Resources - Southwest Florida 

{;~ 
Florida State Certified General RE Appraiser 
#RZ2618 
Telephone: 239.687.5801 
Email: clloyd@irr.com 

mailto:clloyd@irr.com
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1 Quality Assurance 

Quality Assurance 

IRR Quality Assurance Program 

At IRR, delivering a quality report is a top priority. lntegra has an internal Quality Assurance Program 
in which managers review material and pass an exam in order to attain IRR Certified Reviewer status. 
By policy, every lntegra valuation assignment is assessed by an IRR Certified Reviewer who holds the 
MAI designation, or is, at a minimum, a named Director with at least ten years of valuation 
experience. 

This quality assurance assessment consists of reading the report and providing feedback on its quality 
and consistency. All feedback from the IRR Certified Reviewer is then addressed internally prior to 
delivery. The intent of this internal assessment process is to maintain report quality. 

Designated IRR Certified Reviewer 

An internal quality assurance assessment was conducted by an IRR Certified Reviewer prior to delivery 
of this appraisal report. This assessment should not be construed as an appraisal review as defined by 
USPAP. 
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Executive Summary 

Property Name Ocala Preserve CDD 

Address NW. 44th Ave. 

Ocala, Marion County, Florida 34482 

Property Type Land - Other 

Owner of Record Forestar USA Real Estate Group, Inc. 

Tax ID 1369-0513-00, 13693-000-00 and 13687-000-00 

Pa rent Tract Land Area 263.62 acres; 11,483,287 SF 

Zoning Designation PUD # 2102142, Residential 

Highest and Best Use Residential development 

Exposure Time; Marketing Period 12 months; 12 months 

Effective Date of the Appraisal September 3, 2021 

Date of the Report September 27, 2021 

Property Interest Appraised Fee Simple 

Sales Comparison Approach 

Number of Sales 6 

Range of Sale Dates Jan 20 to Feb 21 

Range of Prices per Usable SF (Unadjusted) $0.37 - $2.05 

Market Value Conclusion $2,842,000 ($0.25/Usable SF) 

The values reported above are subject to the definitions, assumptions, and limiting conditions set forth in the accompanying report of which this 

summary is a part. No party other than Ocala Preserve COD may use or rely on the information, opinions, and conclusions contained in the report. It is 

assumed that the users of the report have read the entire report, including all of the definitions, assumptions, and limiting conditions contained 

therein. 

Summary of Land Values 

Indicated 

Value per 

Usable Indicated 

Parcel Usable SF Square Foot Value Rounded 

Parcel 3 DRA 56,192 $1.10 $61,812 $62,000 

Parcel 8 DRA 600,692 $1.10 $660,762 $661,000 

Parcel 10 DRA 236,095 $1.10 $259,705 $260,000 

Parcel 11 DRA 768,398 $1.10 $845,238 $845,000 

Parcel 12 DRA 295,772 $1.10 $325,350 $325,000 

Parcel 13 DRA 626,393 $1.10 $689,032 $689,000 

Total 2,583,544 $1.10 $2,841,898 $2,842,000 
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3 Executive Summary 

Extraordinary Assumptions and Hypothetical Conditions 

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption is an 

assignment-specific assumption as of the effective date regarding uncertain information used in an analysis 

which, if found to be false, could alter the appraiser's opinions or conclusions. 

1. None 

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is a 
condition, directly related to a specific assignment, which is contrary to what is known by the appraiser to exist 

on the effective date of the assignment results, but is used for the purpose of analysis. 

1. None 

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results. 

Ocala Preserve COD 



4 Identification of the Appraisal Problem 

Identification of the Appraisal Problem 

Subject Description 

The subject property consists of the drainage (ORA) areas within the Ocala Preserve COD. As of the 
date of this report all ORA areas appear to be uplands which will be improved with man-made lakes 
and drainage areas. The Ocala Preserve COD is a parcel of vacant land reported to contain an area of 
263.62 acres or 11,483,287 square feet. The property is zoned PUD, Residential, which permits 
residential development. The current development proposal indicates a total of 976 developable 
units at a density of 3.70 units per acre. 

Property Identification 

Property Name Ocala Preserve CDD 

Address NW. 44th Ave. 

Ocala, Florida 34482 

Tax ID 1369-0513-00, 13693-000-00 and 13687-000-00 

Owner of Record Forestar USA Real Estate Group, Inc. 

Sale History 
The current owner of record is Forestar USA Real Estate Group, Inc.. The most recent closed sale of 
the subject is summarized as follows: 

Sale Date November 30, 2020 

Seller Ocala 623 Land Development, LLC. 

Buyer Forestar USA Real Estate Group, Inc. 

Sale Price $13,850,000 

Recording Instrument Number 7326/1946 

Forestar paid a reported $13 .85 million to acquire a reported 343 acres in Trilogy at Ocala Preserve. 
The lands included platted developed lots and undeveloped acreage. 

Based on a review of available information, no other sale or transfer of ownership has taken place 
within a three-year period prior to the effective appraisal date. 

Pending Transactions 

To the best of our knowledge, the property is not subject to an agreement of sale or an option to buy, 
nor is it listed for sale, as of the effective appraisal date however, the purpose of this appraisal is to 
assist with a transfer ofthe subject lands to the Ocala Preserve Community Development District. 
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5 Identification of the Appraisal Problem 

Appraisal Purpose 
The purpose of the appraisal is to develop the following opinion(s) of value: 

• The market value as is of the fee simple interest in the subject property as of the effective 
date of the appraisal, September 3, 2021 

The date of the report is September 27, 2021. The appraisal is valid only as of the stated effective date 
or dates. 

Value Type Definitions 
The definitions of the value types applicable to this assignment are summarized below. 

Market Value 
The most probable price which a property should bring in a competitive and open market under all 
conditions requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and 
assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of 
a sale as of a specified date and the passing of title from seller to buyer under conditions whereby: 

1. Buyer and seller are typically motivated; 

2. Both parties are well informed or well advised, and acting in what they consider their own 
best interests; 

3. A reasonable time is allowed for exposure in the open market; 

4. Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 
comparable thereto; and 

5. The price represents the normal consideration for the property sold unaffected by special or 
creative financing or sales concessions granted by anyone associated with the sale. 1 

Appraisal Premise Definitions 
The definitions of the appraisal premises applicable to this assignment are specified as follows. 

As Is Market Value 
The estimate of the market value of real property in its current physical condition, use, and zoning as 
of the appraisal date.2 

Property Rights Definitions 
The property rights appraised which are applicable to this assignment are defined as follows. 

1 Code of Federal Regulations, Title 12, Chapter I, Part 34.42[h); also lnteragency Appraisal and Evaluation 
Guidelines, Federal Register, 75 FR 77449, December 10, 2010, page 77472 
2Appraisal Institute, The Dictionary of Real Estate Appraisal, 6th ed. (Chicago: Appraisal Institute, 2015) 
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6 Identification of the Appraisal Problem 

Fee Simple Estate 
Absolute ownership unencumbered by any other interest or estate, subject only to the limitations 
imposed by the governmental powers of taxation, eminent domain, police power, and escheat.3 

Client and Intended User(s) 
The client and intended user is Ocala Preserve CDD. No other party or parties may use or rely on the 
information, opinions, and conclusions contained in this report. 

Intended Use 
The intended use of the appraisal is for property acquisition purposes. The appraisal is not intended 
for any other use. 

Applicable Requirements 
This appraisal report conforms to the following requirements and regulations: 

• Uniform Standards of Professional Appraisal Practice (USPAP); 

• Code of Professional Ethics and Standards of Professional Practice of the Appraisal Institute; 

• Applicable state appraisal regulations; 

Report Format 
Standards Rule 2-2 (Content of a Real Property Appraisal Report) contained in the Uniform Standards 
of Professional Appraisal Practice (USPAP) requires each written real property appraisal report to be 
prepared as either an Appraisal Report or a Restricted Appraisal Report. This report is prepared as an 
Appraisal Report as defined by USPAP under Standards Rule 2-2(a), and incorporates practical 
explanation of the data, reasoning, and analysis used to develop the opinion of value. 

Prior Services 
USPAP requires appraisers to disclose to the client any other services they have provided in 
connection with the subject property in the prior three years, including valuation, consulting, property 
management, brokerage, or any other services. We have performed no services, as an appraiser or in 
any other capacity, regarding the property that is the subject of this report within the three-year 
period immediately preceding the agreement to perform this assignment. 

Appraiser Competency 
No steps were necessary to meet the competency provisions established under USPAP. The 
assignment participants have appraised several properties similar to the subject in physical, locational, 
and economic characteristics, and are familiar with market conditions and trends; therefore, appraiser 
competency provisions are satisfied for this assignment. Appraiser qualifications and state credentials 
are included in the addenda of this report. 

3 Appraisal Institute, The Dictionary ofReal Estate Appraisal, 6th ed. (Chicago: Appraisal Institute, 2015) 
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7 Scope of Work 

Scope of Work 

Introduction 
The appraisal development and reporting processes require gathering and analyzing information 
about the assignment elements necessary to properly identify the appraisal problem. The scope of 
work decision includes the research and analyses necessary to develop credible assignment results, 
given the intended use of the appraisal. Sufficient information includes disclosure of research and 
analyses performed and might also include disclosure of research and analyses not performed. 

To determine the appropriate scope of work for the assignment, the intended use of the appraisal, the 
needs of the user, the complexity of the property, and other pertinent factors were considered . The 
concluded scope of work is described below. 

Research and Analysis 

The type and extent of the research and analysis conducted are detailed in individual sections of the 
report. The steps taken to verify comparable data are disclosed in the addenda of this report. 
Although effort has been made to confirm the arms-length nature of each sale with a party to the 
transaction, it is sometimes necessary to rely on secondary verification from sources deemed reliable. 

Subject Property Data Sources 

The legal and physical features of the subject property, including size of the site, flood plain data, 
seismic zone designation, property zoning, existing easements and encumbrances, access and 
exposure, and condition of the improvements (as applicable) were confirmed and analyzed. 

Contacts 

In addition to public records and other sources cited in this appraisal, information pertaining to the 
subject was obtained from the following party: Mr. Craig Wrathell, President & Partner, Wrathell, 
Hunt & Associates, LLC. 

Inspection 
Details regarding the property inspection conducted as part of this appraisal assignment are 
summarized as follows: 

Property Inspection 

Party Inspection Type Inspection Date 
Carlton J. Lloyd, MAI On-site September 3, 2021 
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8 Scope of Work 

Valuation Methodology 
Three approaches to value are typically considered when developing a market value opinion for real 
property. These are the cost approach, the sales comparison approach, and the income capitalization 
approach. Use of the approaches in this assignment is summarized as follows: 

Approaches to Value 

Approach Applicability to Subject Use in Assignment 

Cost Approach Not Applicable Not Utilized 

Sales Comparison Approach Applicable Utilized 

Income Capitalization Approach Not Applicable Not Utilized 

In developing an opinion of value for the subject, only the sales comparison approach is used. This 
approach is applicable to the subject because there is an active market for similar properties, and 
sufficient sales data is available for analysis. 

The cost approach is not applicable because there are no improvements that contribute value to the 
property, and the income approach is not applicable because the subject is not likely to generate 
rental income in its current state. 
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9 Marion County Area Analysis 

Economic Analysis 

Marion County Area Analysis 
Marion County is located in north central Florida approximately 87 miles northwest of Orlando. It is 
1,585 square miles in size and has a population density of 235 persons per square mile. 

Population 

Marion County has an estimated 2021 population of 372,409, which represents an average annual 
1.1% increase over the 2010 census of 331,298. Marion County added an average of 3,737 residents 
per year over the 2010-2021 period, but its annual growth rate lagged the State of Florida rate of 
1.4%. 

Looking forward, Marion County's population is projected to increase at a 1.0% annual rate from 
2021-2026, equivalent to the addition of an average of 3,981 residents per year. Marion County's 
growth rate is expected to lag that of Florida, which is projected to be 1.2%. 

Population Trends 

Population Compound Ann . % Chng 

2010 Census 2021 Estimate 2026 Projection 2010-2021 2021-2026 

Florida 18,801,310 21,908,282 23,200,979 1.4% 1.2% 

Marion County 331,298 372,409 392,315 1.1% 1.0% 

Source: Claritas 

Employment 

Total employment in Marion County was estimated at 104,259 jobs as of September 2020. Between 
year-end 2010 and 2020, employment rose by 15,042 jobs, equivalent to a 16.9% increase over the 
entire period. These figures reflect a net gain of 18,963 jobs through 2019, followed by losses in 2020 
with the onset of the COVID-19 pandemic. Marion County's rate of employment growth over the last 
decade surpassed that of Florida, which experienced an increase in employment of 14.7% or 
1,068,855 jobs over this period. 

A comparison of unemployment rates is another way of gauging an area's economic health. Over the 
past decade, the Marion County unemployment rate has been generally higher than that of Florida, 
with an average unemployment rate of 7.7% in comparison to a 6.6% rate for Florida. A higher 
unemployment rate is a negative indicator. 

Recent data shows that the Marion County unemployment rate is 6.2% in comparison to a 5.7% rate 
for Florida, a negative sign for the Marion County economy but one that must be tempered by the fact 
that Marion County has outperformed Florida in the rate of job growth over the past two years. 
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Employment Trends 

Total Employment (Year End) Unemployment Rate (Ann. Avg.) 

% % 

Year Marion County Change Florida Change Marion County Florida 

2010 89,217 7,260,875 13.6% 10.9% 

2011 89,930 0.8% 7,368,030 1.5% 12.3% 10.0% 

2012 92,526 2.9% 7,538,166 2.3% 10.2% 8.6% 

2013 93,251 0.8% 7,741,539 2.7% 8.5% 7.5% 

2014 96,676 3.7% 8,012,496 3.5% 7.3% 6.5% 

2015 99,163 2.6% 8,314,343 3.8% 6.5% 5.5% 

2016 102,708 3.6% 8,542,086 2.7% 5.8% 4.9% 

2017 103,123 0.4% 8,718,087 2.1% 5.1% 4.3% 

2018 106,479 3.3% 8,907,904 2.2% 4.4% 3.6% 

2019 108,180 1.6% 9,094,742 2.1% 3.8% 3.3% 

2020* 104,259 -3.6% 8,329,730 -8.4% 6.8% 7.8% 

Overall Change 2010-2020 15,042 16.9% 1,068,855 14.7% 

Avg Unemp. Rate 2010-2020 7.7% 6.6% 

Unemployment Rate - June 2021 6.2% 5.7% 

*Total employment data is as of September 2020; unemployment rate data reflects the average of 12 months of 2020. 

Source: U.S. Bureau of Labor Statistics and Moody's Ana lytics. Employment figures are from the Quarterly Census of Employment and Wages (QCEW). 

Unemployment rates a re from the Current Population Survey (CPS). The figures a re not seasonally adjusted . 

Employment Sectors 

The composition of the Marion County job market is depicted in the following chart, along with that of 
Florida. Total employment for both areas is broken down by major employment sector, and the 
sectors are ranked from largest to smallest based on the percentage of Marion County jobs in each 
category. 
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Employment Sectors - 2020 
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Source: U.S. Bureau of Labor Statistics and Moody's Analytics 

Marion County has greater concentrations than Florida in the following employment sectors : 

1. Trade; Transportation; and Utilities, representing 24.4% of Marion County payroll employment 
compared to 20.7% for Florida as a whole. This sector includes jobs in retail trade, wholesale 
trade, trucking, warehousing, and electric, gas, and water utilities. 

2. Education and Health Services, representing 16.9% of Marion County payroll employment 
compared to 15.4% for Florida as a whole . This sector includes employment in public and private 
schools, colleges, hospitals, and social service agencies. 

3. Government, representing 14.7% of Marion County payroll employment compared to 13.0% for 
Florida as a whole. This sector includes employment in local, state, and federal government 
agencies. 

4. Manufacturing, representing 9.0% of Marion County payroll employment compared to 4.5% for 
Florida as a whole. This sector includes all establishments engaged in the manufacturing of 
durable and nondurable goods. 

Marion County is underrepresented in the following sectors: 
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1. Leisure and Hospitality, representing 10.6% of Marion County payroll employment compared 
to 11.3% for Florida as a whole. This sector includes employment in hotels, restaurants, 
recreation facilities, and arts and cultural institutions. 

2. Professional and Business Services, representing 8.8% of Marion County payroll employment 
compared to 16.2% for Florida as a whole. This sector includes legal, accounting, and 
engineering firms, as well as management of holding companies. 

3. Financial Activities, representing 3.4% of Marion County payroll employment compared to 7.0% 
for Florida as a whole. Banking, insurance, and investment firms are included in this sector, as 
are real estate owners, managers, and brokers. 

4. Other Services, representing 2.3% of Marion County payroll employment compared to 3.0% for 
Florida as a whole. This sector includes establishments that do not fall within other defined 
categories, such as private households, churches, and laundry and dry cleaning establishments. 

Major Employers 

Major employers in Marion County are shown in the following table. 

Major Employers - Marion County 

Name Number of Employees 

1 Marion County Public Schools 6,650 

2 AdvaentHealth Ocala 2,648 

3 State of Florida 2,600 

4 Wal-Mart 2,400 

5 Ocala Health 2,187 

6 Lockheed Martin 1,600 

7 Publix Supermarkets 1,488 

8 Marion County BCC 1,485 

9 E-One, Inc. 1,200 

10 City of Ocala 989 

Source: Comprehensive Annual Financial Report (September 30, 2019) 

Gross Domestic Product 

Gross Domestic Product (GDP) is a measure of economic activity based on the total value of goods and 
services produced in a defined geographic area, and annual changes in Gross Domestic Product (GDP) 
are a gauge of economic growth. 

Economic growth, as measured by annual changes in GDP, has been considerably lower in Marion 
County than Florida overall during the past eight years. Marion County has grown at a 2.6% average 
annual rate while Florida has grown at a 3.3% rate. However, Marion County has recently performed 
better than Florida. GDP for Marion County rose by 4.1% in 2019 while Florida's GDP rose by 2.8%. 

Marion County has a per capita GDP of $25,525, which is 42% less than Florida's GDP of $44,267. This 
means that Marion County industries and employers are adding relatively less value to the economy 
than their counterparts in Florida. 
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Gross Domestic Product 

($,OOOs) ($,OOOs) 

Year Marion County % Change Florida % Change 

2012 7,794,834 768,722,900 

2013 7,840,622 0.6% 784,238,400 2.0% 

2014 7,916,337 1.0% 806,029,400 2.8% 

2015 8,133,458 2.7% 842,269,400 4.5% 

2016 8,617,249 5.9% 870,963,200 3.4% 

2017 8,679,939 0.7% 901,903,500 3.6% 

2018 8,961,733 3.2% 936,580,300 3.8% 

2019 9,331,478 4.1% 963,255,900 2.8% 

Compound% Chg (2012-2019) 2.6% 3.3% 

GDP Per Capita 2019 $25,525 $44,267 

Source: U.S. Bureau of Economic Analysis and Moody's Analytics; data released December 2020 . The release of state and local GDP 
data has a I onger Iag ti me than nati ona I data. The data represents i nfl ati on-adjusted ""rea I"" GDP stated i n 2012 dol I a rs. 

Household Income 

Marion County has a considerably lower level of household income than Florida. Median household 
income for Marion County is $48,141, which is 20.3% less than the corresponding figure for Florida. 

Median Household Income - 2021 

Median 

Marion County $48,141 

Florida $60,396 

Comparison of Marion County tq Florida - 20.3% 

Source: Claritas 

The following chart shows the distribution of households across twelve income levels. Marion County 
has a greater concentration of households in the lower income levels than Florida. Specifically, 35% of 
Marion County households are below the $35,000 level in household income as compared to 28% of 
Florida households. A lesser concentration of households is apparent in the higher income levels, as 
30% of Marion County households are at the $75,000 or greater levels in household income versus 
40% of Florida households. 
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Household Income Distribution - 2021 
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Education and Age 

Residents of Marion County have a lower level of educational attainment than those of Florida. An 
estimated 20% of Marion County residents are college graduates with four-year degrees, versus 30% 
of Florida residents. People in Marion County are older than their Florida counterparts. The median 
age for Marion County is 49 years, while the median age for Florida is 43 years. 

Education & Age - 2021 

Percent College Graduate Median Age 
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15 Marion County Area Analysis 

Conclusion 

The Marion County economy will be affected by a growing population base and lower income and 
education levels. Marion County experienced growth in the number of jobs over the past decade, and 
it is reasonable to assume that employment growth will occur in the future. It is anticipated that the 
Marion County economy will improve and employment will grow, strengthening the demand for real 
estate. 
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Surrounding Area Analysis 

Location 

The subject is located along the west side of Northwest 44 th Avenue, just west of Interstate 75, within 
the Outlying Marion County Submarket of Marion County, Florida. 

Access and Linkages 

Primary access to the market area is provided by Interstate 75. The main arterials serving the market 
area include U.S. Highway 27 and Highway 326). U.S. Highway 27 is surrounded with a mix of 
commercial and residential uses, as well as single-family dwellings and multifamily developments, 
among other uses. 

However, it is noted that the subject is located approximately 3 miles north of the nearest commercial 
roadway, U.S. Highway 27. The area immediately surrounding the subject consists primarily of low 
traffic 2-lane roadways, as it is primarily rural. Direct access to the subject is provided via NW 44th 
Avenue. Overall, the vehicular access to the market area is considered average. 

Public transportation is not available in the surrounding area of the subject and the primary mode of 
transportation in the area is the automobile. The Ocala International Airport (no scheduled service) is 
located approximately 8 miles south of the subject and travel time is about 12 minutes, depending on 
traffic conditions. 

Demand Generators 

The major employers and employment centers for the surrounding area are primarily located to the 
south within the City of Ocala. The major employers in the market area include Marion County School 
Board, Munroe Regional Medical Center, Wal-Mart, State of Florida, Publix Supermarkets, Ocala 
Regional Medical Center, and the City of Ocala. The Ocala CBD, the economic and cultural center of 
the region is located approximately 11 miles southeast of the subject property. 

The Ocala MSA area is a renowned thoroughbred horse breeding and training market, which 
contributes considerably to the employment of the market area. Based on discussions with market 
participants and our observations of the market, the subject's immediate market area is one ofthe 
most desirable areas for equestrian-related properties in the Ocala MSA. Therefore, while the 
immediate area does not benefit from a concentration of commercial development or projected 
growth, it has historically remained a desirable area for ranchette-style single family residences and 
equestrian-related uses, and property values have remained more stable in this area when compared 
to many areas of the Ocala MSA. 
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17 Surrounding Area Analysis 

Demographic Factors 

Surround ing Area Demographics 
2021 Estimates 1-Mile Radius 3-Mile Radius 5-Mile Radius Marion County Florida 

Population 2010 1,639 15,178 45,306 331,298 18,801,310 
Population 2021 2,080 16,838 48,874 372,409 21,908,282 
Population 2026 2,250 17,673 50,922 392,315 23,200,979 
Compound % Change 2010-2021 2.2% 0.9% 0.7% 1.1% 1.4% 
Compound % Change 2021-2026 1.6% 1.0% 0.8% 1.0% 1.2% 

Households 2010 732 5,667 17,763 137,726 7,420,802 
Households 2021 947 6,410 19,427 155,501 8,630,598 
Households 2026 1,030 6,765 20,316 163,930 9,142,275 
Compound % Change 2010-2021 2.4% 1.1% 0.8% 1.1% 1.4% 
Compound % Change 2021-2026 1.7% 1.1% 0.9% 1.1% 1.2% 

Median Household Income 2021 $44,807 $41,719 $38,690 $48,141 $60,396 
Average Household Size 2.2 2.3 2.4 2.3 2.5 
College Graduate% 15% 15% 16% 20% 30% 
Median Age 47 44 40 49 43 
Owner Occupied % 78% 74% 60% 77% 67% 
Renter Occupied % 22% 26% 40% 23% 33% 
Median Owner Occupied Housing Value $170,011 $163,052 $154,670 $167,711 $254,241 
Median Year Structure Built 1998 1993 1987 1993 1988 
Average Travel Time to Work in Minutes 28 27 25 28 31 

Source: Clarita s 

As shown above, the current population within a 3-mile radius of the subject is 16,838, and the 
average household size is 2.3. Population in the area has grown since the 2010 census, and this trend 
is projected to continue over the next five years. Compared to Marion County overall, the population 
within a 3-mile radius is projected to grow at a similar rate . 

Median household income is $41,719, which is lower than the household income for Marion County. 
Residents within a 3-mile radius have a lower level of educational attainment than those of Marion 
County, while median owner-occupied home values are lower. 

Developmental Activity and Trends 

Properties currently under construction or proposed within a 3-mile radius are summarized below. 

• Silver Springs Logistics Center, a 70,400 SF multi-tenant industrial building is proposed along 
Northwest 5th Street. 

• Ocala 489 Commerce Park, a 196,000 SF industrial warehouse is proposed along Northwest 
27 th Avenue. 

• A 30,000 SF industrial building is proposed along 30th Street. 

• Peak Logistics, a 349,800 SF industrial distribution center is proposed along Northwest 35 th 

Street. 
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18 Surrounding Area Analysis 

Land Use 

Surrounding Area Land Uses 

Character of Area Rural , 

Predominant Age of Improvements 20 to 40+ years 

Predominant Quality and Condition Average 

Approximate Percent Developed 20% 

Infrastructure/Planning Average 

Prevailing Direction of Growth All Directions 

Subject's Immediate Surroundings 

North Vacant Land 

South Residential 

East Industrial 

West Residential 

Outlook and Conclusions 

Over the last two (2) years, Marion County has been in the stage of the real estate cycle best 
described as "expansion". Expansion follows the recovery period ofthe real estate market cycle and is 
best characterized as a period where there is sustained growth in demand and increased construction. 
However, due to the current Covid-19 pandemic, tourism, lodging, and tourist-related food and 
beverage and retail sectors have been negatively impacted due to the substantial decline in social 
movement and activity. Given the economic and demographic profile of this segment of the market 
the outlook for this area is expected to remain positive over the long term, with some uncertainty in 
the near term due to the impact of the COVID-19 Pandemic. 
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19 Surrounding Area Analysis 

Surrounding Area Map 
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20 Surrounding Area Analysis 

COVID-19 Impact on Current Valuations 

Transaction indicators are the best measure of any impact on values due to COVID-19. Given the 
unique nature and recency of this event, minimal activity is evident from which to draw benchmark 
comparisons based on transactional data. In the absence of transaction data, market and property 
specific empirical data can be gleaned to assist in estimating current value . In this initial phase of the 
pandemic, early emerging trends include: 

Market Level Property Level 

All or some of the above may be shorter-term issues, but others may linger and have a lasting impact 
on valuations in the commercial real estate (CRE) sector along a continuum oftime. 

At this juncture, the global question facing market participants is: "How long does this crisis last and 
how deep will its impact become?" At a minimum, Q2 economic results will prove dismal based upon 
Shelter-in-Place and Stay-at-Home Executive Orders for most of the U.S. states largely in place into 
late June. At the direction of State Governors all states have begun a phased "reopening." 

Based on discussions and interviews with a wide range of market participants, a variety of factors and 
concerns are prevalent in the market that will likely have a negative impact broadly on CRE values, 
depending on property type and region . Essential Service Providers have and will be less impacted 
(distribution facilities, medical facilities, grocery service) as the performance of these sectors is 
expected to continue . 

However, the broader market will experience a myriad of issues based on survey respondents 
including: 
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Uncertainty 

• Restricted access to 
capital 

• Unemployment concerns 
(increasing to 15% in Q2) 

• GDP decline (-30% in Q2) 

• Duration of crisis 

lender Concerns 

• DSCR are impacted based 
on changes in rental 
revenue and collections 

• loan covenants could 
trigger due to changes in 
near-term value 

• Borrowers are concerned 
about their tenants' 
ability to pay rent 

• Borrowers are concerned 
about their ability to keep 
their loans current 

• Lenders are also 
concerned about the 
need for loan 
modifications or work 
outs 

Publicly Traded Securities 

• Stock indexes were down 
approximately 25% to 
30% but have since 
rebounded 

• REIT pricing was down 
approximately 25% but 
have since rebounded 

•Crude oil was down 
approximately 40% but 
has since partially 
rebounded 

Return Requirements 

• Interest rates may stay in 
the 4% - 4.5% range, 
despite the Federal 
Reserve's reduction 
efforts. Banks tightly 
manage their capital 
reserves and ratios, and 
therefore are requiring 
higher spreads for current 
risk profile 

• Durability of Cash Flow 
forces (new) equity 
investors to reprice risk. 
Standby (available, 
uncommitted) equity now 
has to be patient until a 
clearer "path forward" 
emerges 

• Impact on cap rates 
would be upward 

Each of the above observations provides empirical evidence that the market has shifted downward 
and real estate values will likewise be impacted, but to what degree is not certain . 

Few experts or economists at this point are willing to state a threshold duration at which point 
everything will return to normal quickly, versus a duration of limited economic activity that spirals into 
worldwide recession . At the moment, the prevailing hope of the world is that science miraculously 
manufactures a cure, while in the meantime, social activity has slowed worldwide. 

lntegra Current Valuation Framework (June 15 - present) 

The preceding property market analysis focuses on recent historic trends before the physical and 
social impacts of the COVID-19 pandemic were revealed in the U.S. in early March 2020. The property 
market analysis was current through Q4-2019 with trends and indications for solid growth by most all 
market indicators. Many current market participants believe the commercial real estate (CRE) markets 
will return to trend - the lingering question, "How long will it take?" remains uncertain. 

What we do know with reasonable certainty: 

• At a minimum, Q2 economic performance will be dismal. 

• Shelter-in-Place and Stay-at-Home executive orders and phased reopening's will have a 
profound impact on GDP with rising unemployment damaging forward economic performance 
for six months at a minimum. 

• The Federal Reserve's attempt to lower nominal rates was thwarted by lenders setting floors 
on spreads. Congress subsequently approved a $2 Trillion stimulus package on March 27, 
2020. This provided some economic relief, but businesses, owners, investors, and bankers 
need to support payroll retention and an aggressive program of economic goodwill 
throughout all sectors of the economy. 
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Everything forward beyond those three known factors remains subject to considerable 
risk/uncertainty. Our recent surveys of market participants indicate a focus in the following areas 
impacting value: 

• Impacts could (should) vary by property type, class, and location 

• Cost of capital (both debt and equity) is increasing, but at different rates for different asset 
classes 

• Declines in property operations/forecasts (NOi) vary in duration based on property type, class; 
location, and tenant durability under potential recessionary pressures 

• Increases in cap rates (and normalized yields) will vary by property type, class and location as . 
will the underlying assumptions on stabilized or periodic cash flow 

• Marketing times for most assets will increase. To a large extent, deal flow was halted based on 
the sheer physical constraints imposed on property showings/due diligence, etc. under 
distancing restrictions. As these restrictions are lifted, the market is showing signs of activity, 
some pent up demand and increased interest, although commercial property deal flow 
remains muted. 

Impact by Property Type, Class & Location 

Below is a graph prepared by Greenstreet Advisors plotting the sensitivity (and risk) associated with 
various property types with the negative impact on value being greater for those assets with greater 
sensitivity. Those assets relating to essential business operations (grocery, medical, distribution) are 
less affected than for example lodging and malls where social distancing is more difficult. 

Secto Risk In a COVID Recession 
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Cost of Capital/Liquidity 

The cost of capital, both for debt and equity, had been at near historic lows pre crisis. As lenders are 
coming to grips with the severity of the economic outlook, many have pulled back while others have 
reacted by raising interest rates, lowering loan to values, or a combination of both. There are clearly 
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some lenders who are "out" while others remain in the market. Fewer options are available in the 
market and those options are more expensive today. The rise in cost varies notably by property type 
with agency lenders and HUD determined to provide liquidity to the multi-family market, while at the 
other end of the spectrum, financing a hotel is challenging and land financing is nonexistent. Assets 
focused on essential business operations (e.g., grocery or last mile industrial) remain in favor as do net 
leased assets with recession-resistant business profiles. 

Equity is less clear at the moment. While large pools of capital were being raised through 2019 and 
into Ql-2020, the strategy has suddenly shifted. Equity is available, but will be deployed with stricter 
underwriting criteria and more cautious income growth and exit assumptions. 

Declines in Property Operations/Forecasts 

The lodging, retail, student housing and senior sectors are generally viewed as expecting to suffer the 
greatest in the short term. Once again, this varies by location and type. Restaurant retail is generally 
viewed as having greatest risk but is expected to rebound quickly as pent-up demand is evident as 
everyone can now leave their homes. Grocery retail is currently performing well with big box stores 
setting record sales per square foot. 

Radical changes in the employment picture will begin to affect the housing sector, both single-family 
and apartments. Apartments will not be immune or "safe" from lost rent, varying by type and location 
depending on the tenant base employment and its ability to weather a 6 to 12-month contraction. 

Rent projections are being held flat in modeling cash flows going forward with the length of time 
dependent on the asset type. 

Depending upon whether values are based on yield capitalization (DCF) or direct capitalization, care 
must be given to provide "stabilized" forecasts to capitalize; and to normalize yield levels for 
projecting variable year yield cap. 

Premiums on Capitalization Rates 

While many deals have fallen out of contract, other deals are still closing. Some are closing at their 
pre-crisis contract price levels, while many deals are being re-traded in the market with discounts 
influenced by property type, location and buyer/seller motivations. 

As the transaction market solidifies, the impact on capitalization rates will become more clear. Some 
market participants believe the answer to market value lies in capitalization rates while others believe 
rates are not moving, but net operating income in the short run is being impacted. Once again, the 
answers vary by property type and location. 

With a rise in the cost of capital (debt and equity), valuation theory suggests a rise in capitalization 
rates. A 100 basis point upward movement in interest rates for example, combined with a modest rise 
in equity returns, can move capitalization rates up over 100 basis points. This analysis is tempered, 
however with the understanding that it is difficult to settle on the inputs given the wide range of data 
in the market. In addition, care must be taken not to "double hit" the analysis by modeling 
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significantly lower net income via lower performance projections and at the same time raising the 
return requirements. 

Normalization of Yields 

All yield capitalization is based on forward forecasting of property performance to generate a current 
cash flow, and future forecasted reversion . Therefore, the timeframe for the market to reach a point 
of pricing transparency to "return to par" is the critical assumption in the yield cap. 

The longer or less likely the assumptions are, the higher the near-term yields. Valuation theory and 
past downward economic cycles suggest a shortening of the holding period and a normalization of 
"overall yield" applied over the shorter holding period. 

As the transaction market solidifies, the impact on investment rates and relationship of assumption 
risk to market risk will become clearer. 

Marketing and Exposure Time 

At the present time, there is consensus of declining market demand in CRE transactions, due to 
market conditions ensuing from COVID-19. It is natural to assume that exposure time on properties 
either for sale or lease, will likely be extended. Comparing pre-COVID-19 exposure periods (perhaps 
the best) to the banking crisis of 2008/2009 (perhaps the worst) can glean some differences that could 
extrapolate to exposure time going forward, i.e. from peak to trough . 

Sector Months on Market Months on Market Change in Months % Change Peak to 
March 2008-09 March 2018-19 Trough 

Office 29 .6 14.8 14.8 100% 

Retail 15 11.4 3.6 32% 

Industrial 19.6 6.7 12.9 192% 

Average 21.4 11.0 10.4 95% 

Source: Costar - data presented in Months 

Days on the market increased substantially in the last economic crisis of 2008-2009, with an average 
of 21 months on market for major property classes. The trailing 12 months preceding the COVID-19 
crisis, average days on the market were 11 months. 

Based on this historical perspective, marketing time could potentially double from current levels. This 
would have to be tempered recognizing that the depth and duration of this current economic crisis is 
tied to a health crisis and may have a conclusion more closely tied to its resolution. 

Conclusion 

This heightened uncertainty forms the basis of defined risk. Considering the subject's relative 
sensitivity to the COVID-19 risks as of the effective date of the valuation, lntegra rates the relative 
risks of the subject property as of the effective date as follows: 
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Valuation Parameters 

Covid-19 market condition adjustments (sales No 
comparison) 

Any transaction evidence? Yes-Post Covid sales utilized 

Market participant interviews? Yes 

Inference by investment rate changes? N/A 

Market rent adjustments N/A 

Cap Rate adjustments N/A 

Vacancy and downtime probability adjustments N/A 

Cashflow modeling adjustments N/A 

Marketing time extended (based on current Increased from 6-9 months to 12-months. 
pricing) 
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Property Analysis 

Land Description and Analysis 

Land Description 

Land Area 263.62 acres; 11,483,287 SF 

Land Area (Usable) 263.62 acres; 11,483,287 SF 

Source of Land Area Public Records 

Primary Street Frontage NW 44th Avenue - 871 feet 

Shape Irregular 

Corner No 

Rail Access No 

Water/Port Access No 
Topography Generally level and at street grade 

Drainage No problems reported or observed 

Environmental Hazards None reported or observed 

Ground Stability No problems reported or observed 

Flood Area Panel Number 12083C0502E 

Date April 19, 2017 

Zone X 

Description Outside of 500-year floodplain 

Insurance Required? No 

Zoning; Other Regulations 

Zoning Jurisdiction Marion County 

Zoning Designation PUD # 210214Z 

Description Residential 

Legally Conforming? Appears to be legally conforming 

Zoning Change Likely? No 

Permitted Uses Residential development 

Other Land Use Regulations Marion County FLU : 

Utilities 
Service Provider 

Water Municipal providers 

Sewer Municipal providers 

Electricity Duke Energy 

Local Phone Multiple carriers 

We are not experts in the interpretation of zoning ordinances. An appropriately qualified land use 

attorney should be engaged if a determination of compliance with zoning is required. 
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Easements, Encroachments and Restrictions 

Based upon a review of the deed and property survey, there are no apparent easements, 
encroachments, or restrictions that would adversely affect value. This valuation assumes no adverse 
impacts from easements, encroachments, or restrictions, and further assumes that the subject has 
clear and marketable title. 

Conclusion of Site Analysis 

Overall, the physical characteristics of the site and the availability of utilities result in functional utility 
suitable for a variety of uses including those permitted by zoning. We are not aware of any other 
particular restrictions on development. 
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Taken August 3, 2021 Taken August 3, 2021 

Taken August 3, 2021 Taken August 3, 2021 

Taken August 3, 2021 Taken August 3, 2021 
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COD Map 
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Aerial Photograph 
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Flood Map 
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Zoning Map 
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Future Land Use Map 
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Medium Residential (1 - 4 du/ac) 
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Real Estate Taxes 
Real estate tax assessments are administered by Marion County and are estimated by jurisdiction on a 
countywide basis. Real estate taxes in this state and this jurisdiction represent ad valorem taxes, 
meaning a tax applied in proportion to value. The real estate taxes for an individual property may be 
determined by dividing the assessed value by 1,000 and then multiplying the estimate by a composite 
rate. The composite rate is based on a consistent tax rate throughout the state in addition to one or 
more local taxing district rates. The assessed values are based upon the current conversion 
assessment of the Marion County Property Appraiser's market value. 

State law requires that all real property be re-valued each year. The millage rate is generally finalized 
in October of each year, and tax bills are generally received in late October or early November. The 
gross taxes are due by March 31st of the following year. If the taxes are paid prior to November 30th, 
the State of Florida allows a 4% discount for early payment. The discount then becomes 3% if paid by 
December 31st, 2% if paid by January 31st, and 1% if paid by February 28th . After March 3l5t, the taxes 
are subject to late penalties and interest. 

Real estate taxes and assessments for the current tax year are shown in the following table. 

Taxes and Assessments - 2020 
Taxes and Assessments 

Total Taxable Ad Valorem 

Tax ID Value Tax Rate Taxes Direct Assessments Total 

1369-0513-00 1.768951% $0 $0 $0 
13693-000-00 $739,556 1.768951% $13,082 $113 $13,196 
13687-000-00 $3,484,503 1.752647% $61,071 $483 $61,554 

$4,224,059 $74,153 $596 $74,749 

Based on the concluded market value of the subject, the assessed value appears reasonable. 
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Highest and Best Use 
The highest and best use of a property is the reasonably probable use resulting in the highest value, 
and represents the use of an asset that maximizes its productivity. 

Process 

Before a property can be valued, an opinion of highest and best use must be developed for the subject 
site, both as though vacant, and as improved or proposed. By definition, the highest and best use 
must be: 

• Physically possible. 

• Legally permissible under the zoning regulations and other restrictions that apply to the site. 

• Financially feasible. 

• Maximally productive, i.e., capable of producing the highest value from among the 
permissible, possible, and financially feasible uses. 

As Though Vacant 

First, the property is evaluated as though vacant, with no improvements. 

Physically Possible 

The physical characteristics of the site do not appear to impose any unusual restrictions on 
development. Overall, the physical characteristics of the site and the availability of utilities result in 
functional utility suitable for a variety of uses. 

Legally Permissible 

The site is zoned PUD # 210214Z, Residential. Permitted uses include residential development. There 
are no apparent legal restrictions, such as easements or deed restrictions, effectively limiting the use 
of the property. Given prevailing land use patterns in the area, only residential development is given 
further consideration in determining highest and best use of the site, as though vacant. 

Financially Feasible 

Based on the accompanying analysis of the market, there is currently adequate demand for residential 
development in the subject's area. It appears a newly developed residential development on the site 
would have a value commensurate with its cost. Therefore, residential development is considered to 
be financially feasible. 

Maximally Productive 

There does not appear to be any reasonably probable use of the site that would generate a higher 
residual land value than residential development. Accordingly, residential development, developed to 
the normal market density level permitted by zoning, is the maximally productive use of the property. 
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Conclusion 

Development of the site for residential development is the only use which meets the four tests of 
highest and best use. Therefore, it is concluded to be the highest and best use of the property as 
though vacant. 

As Improved 

No improvements are situated on the subject. Therefore, a highest and best analysis as improved is 
not applicable. 

Most Probable Buyer 

Taking into account the functional utility of the site and area development trends, the probable buyer 
is a developer. 
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Valuation 

Valuation Methodology 
Appraisers usually consider three approaches to estimating the market value of real property. These 
are the cost approach, sales comparison approach and the income capitalization approach . 

The cost approach assumes that the informed purchaser would pay no more than the cost of 
producing a substitute property with the same utility. This approach is particularly applicable when 
the improvements being appraised are relatively new and represent the highest and best use of the 
land or when the property has unique or specialized improvements for which there is little or no sales 
data from comparable properties. 

The sales comparison approach assumes that an informed purchaser would pay no more for a 
property than the cost of acquiring another existing property with the same utility. This approach is 
especially appropriate when an active market provides sufficient reliable data. The sales comparison 
approach is less reliable in an inactive market or when estimating the value of properties for which no 
directly comparable sales data is available. The sales comparison approach is often relied upon for 
owner-user properties. 

The income capitalization approach reflects the market' s perception of a relationship between a 
property's potential income and its market value. This approach converts the anticipated net income 
from ownership of a property into a value indication through capitalization . The primary methods are 
direct capitalization and discounted cash flow analysis, with one or both methods applied, as 
appropriate. This approach is widely used in appraising income-producing properties. 

Reconciliation of the various indications into a conclusion of value is based on an evaluation of the 
quantity and quality of available data in each approach and the applicability of each approach to the 
property type . 

The methodology employed in this assignment is summarized as follows: 

Approaches to Value 

Approach Applicability to Subject Use in Assignment 

Cost Approach Not Applicable Not Utilized 

Sales Comparison Approach Applicable Utilized 

Income Capitalization Approach Not Applicable Not Utilized 
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Sales Comparison Approach 
To develop an opinion of the subject's land value, as if vacant and available to be developed to its 
highest and best use, we utilize the sales comparison approach. This approach develops an indication 
of value by researching, verifying, and analyzing sales of similar properties. 

Our sales research focused on transactions within the following parameters: 

• Location: Marion County 

• Size: 40 to 500 acres 

• Use: Residential development 

• Transaction Date: 2020 to present 

For this analysis, we use price per usable square foot as the appropriate unit of comparison. The most 
relevant sales are summarized in the following table. 
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Sales Comparison Approach 

Summary of Comparable Land Sales - Parcel 3 DRA 

Sale Date; SF; $/SF 
No. Name/Address Status Sale Price Acres Zoning Land $/Acre 

1 Lake Lincoln Subdivision - Hanover Feb-21 $1,600,000 1,528,520 SR $1.05 $45,597 

19530 Lake Lincoln Ln. Closed 35.09 

Eustis 

Lake County 

FL 

Comments: This represents the sale of a 35.09 acre tract of residential land located along the south side of Lake Lincoln Lane, just 

east of Estes Road, in Eustis, Lake County, Florida. The property was purchased by Hanover Family Builders for the development of 

a 121-lot single-family residential subdivision. According to the buyer, they acquired all of the necessary approvals for the 

proposed development. The property will require the extension of utilities to the site from Estes Road, but the costs were reported 

as typical off-site costs. The property sold on February 24, 2021 for $1,600,000, or $13,223 per lot. 

2 Ridge At Heathbrook Jan-21 $2,055,000 1,714,957 PD $1.20 $52,197 

SW. College Pky. Closed 39.37 

Ocala 

Marion County 

FL 

Comments: In January 2021 Forestar Realty purchased 39.37 acres within the Ridge at Heathbrook development. They property 

was raw land with residential planned development zoning in place. 

3 Clearcreek Nov-20 $2,000,000 1,813,403 R-6 $1.10 $48,042 

15006 Stokes Acres Dr. Closed 41.63 

Tavares 

Lake County 

FL 
Comments: This represents the sale of a 41.49 usable acre tract of land located along the west side of David Walker Drive and 

along the south side of Lake Elsie, in Tavares, Lake County, Florida. The property was purchased for the development of a 150-lot 

(60' lots) single-family subdivision to be known as Clearcreek. The lots will be sold to D.R. Horton for their Express product. 

According to the buyer, they are acquiring the necessary approvals for the proposed project, which included rezoning. The 

property was a former grove and contained several older improvements that will be razed as part of the redevelopment of the 

property. The property was purchased on November 18, 2020 for $2,000,000, or $13,333 per lot. 

1 NW 44th Ave Apr-20 $2,700,000 2,348,320 $1.15 $50,083 

Ocala Closed 53.91 

Marion County 

FL 

Comments: This 53 acres sold on 4/27/2020 for $2,700,000. The property is located on 44th Ave in Ocala, FL. The new owner will 

be using the land as an RV park. 

5 Silver Lake Villas Site Mar-20 $1,740,000 2,025,540 PUD $0.86 $37,419 

Arbour Lake Dr. Closed 46.50 

Leesburg 

Lake County 

FL 

Comments: This is the sale of two parcels of land located on Arbour Lake Drive, at the corner of US Highway 441 and County Road 

44, in the City of Leesburg, Lake County, Florida. The property consists of a total of 46.5 acres of land; however, there is a 27-acre 

man made lake located on the property. The buildable area is 19.5 acres and is zoned PUD and approved for the development of 

256 multifamily units. The property sold in March 2020 for a purchase price of $1,740,000 or $6,797 per unit. The development 

will be called Silver Lake Villas. 

6 80th Ave Residential Land Jan-20 $1,025,800 2,791,325 PUD $0.37 $16,008 

7401 SW. 80th Ave. Closed 64.08 

Ocala 

Marion County 

FL 

Comments: This represents a contract for a 64.08 acre residential site located along the east side of SW 80th Avenue, south of SW 

63rd Street and just east of the master-planned On Top of the World retirement community in Ocala, Florida. Armstrong Homes is 

purchased the site for the development of 220 single-family lots. The property is zoned PUD, Planned Unit Development; however, 

the buyer is acquiring the preliminary plat approval and getting sewer extension approval from the county. 

Subject 56,192 PUD # 210214Z 

Ocala Preserve COD 1.29 

Ocala, FL 
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Comparable Land Sales Map 
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Sale 1 Sale 2 

Lake Lincoln Subdivision - Hanover Family Builders Ridge At Heathbrook 

Sale 3 Sale 4 

Clearcreek 1 NW 44th Ave 

Sale 5 Sale 6 

Silver Lake Villas Site 80th Ave Residential Land 
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Analysis and Adjustment of Sales 

The sales are compared to the subject and adjusted to account for material differences that affect 
value. Adjustments are considered for the following factors, in the sequence shown below. 

Adjustment Factors 

Effective Sale Price Accounts for atypical economics of a transaction, such as demolition 
cost, expenditures by the buyer at time of purchase, or other similar 
factors. Usually applied directly to sale price on a lump sum basis. 

Real Property Rights Fee simple, leased fee, leasehold, partial interest, etc. 

Financing Terms Seller financing, or assumption of existing financing, at non-market 
terms. 

Conditions of Sale Extraordinary motivation of buyer or seller, assemblage, forced sale, 
related parties transaction. 

Market Conditions Changes in the economic environment over time that affect the 
appreciation and depreciation of real estate. 

Location Market or submarket area influences on sale price; surrounding land 
use influences. 

Access/Exposure Convenience to transportation facilities; ease of site access; visibility 
from main thoroughfares; traffic counts. 

Size Inverse relationship that often exists between parcel size and unit 
value. 

Shape and Topography Primary physical factors that affect the utility of a site for its highest 
and best use. 

Zoning Government regulations that affect the types and intensities of uses 
allowable on a site. 

Entitlements The specific level of governmental approvals attained pertaining to 
development of a site. 
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The following table summarizes the adjustments we make to each sale. 

Land Sales Adjustment Grid - Parcel 3 ORA 
Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5 Comparable 6 

Name 

Address 

City 
County 

State 
Sale Date 
Sale Status 
Sale Price 
Square Feet 

Acres 

Usable Square Feet 

Units Per Acre 

Ocala Preserve 

CDD 

NW. 44th Ave. 

Ocala 
Marion 
Florida 

56,192 
1.29 
56,192 

3.70 

Lake Lincoln 

Subdivision -

Hanover Family 

Builders 

19530 lake 
Lincoln ln. 
Eustis 
lake 

Fl 
Feb-21 

Closed 
$1,600,000 
1,528,520 
35.09 
1,528,520 

3.45 

Ridge At 

Heathbrook 

SW. College Pky. 

Ocala 

Marion 
Fl 
Jan-21 

Closed 
$2,055,000 
1,714,957 
39.37 
1,714,957 

-

Clearcreek 

15006 Stokes 
Acres Dr. 
Tavares 
lake 

Fl 
Nov-20 

Closed 
$2,000,000 
1,813,403 
41.63 
1,807,304 

3.60 

1 NW 44th Ave 

1 NW. 44th Ave 

Ocala 
Marion 

Fl 
Apr-20 

Closed 
$2,700,000 
2,348,320 
53.91 
2,348,320 

0.00 

Silver lake Villas 

Site 

Arbour lake Dr. 

Leesburg 
lake 

Fl 
Mar-20 

Closed 
$1,740,000 
2,025,540 
46.50 
849,420 

5.51 

80th Ave 

Residential Land 

7401 SW. 80th 
Ave. 
Ocala 
Marlon 
Fl 
Jan-20 

Closed 
$1,025,800 
2,791,325 
64.08 
2,791,325 

3.43 
Price per Usable Square Foot 
Property Rights 

% Adjustment 

Financing Terms 

% Adjustment 

Conditions of Sale 
% Adjustment 

Market Conditions 
Annual% Adjustment 

9/3/2021 

$1.05 
Fee Simple 

-
Cash to seller 

-

-
Feb-21 

-

$1.20 
Fee Simple 

-
Cash to seller 

-

-
Jan-21 

-

$1.11 
Fee Simple 

-
Cash to seller 

-

-
Nov-20 

-

$1.15 
Fee Simple 

-
Cash to seller 

-

-
Apr-20 

-

$2.05 
Fee Simple 

-
Cash to seller 

-
-
Mar-20 

-

$0.37 
Fee Simple 

-
Cash to seller 

-
-
Jan-20 

-
Cumulative Adjusted Price 
location 
Access/Exposure 

Size 
Shape and Topography 

Zoning 

Entitlements 

$1.05 
-
-
-5% 

-
-
-

$1.20 
-
-
-5% 

-
-
-

$1.11 
-
-
-5% 

-
-
-

$1.15 
-
-
-5% 

-
-
-

$2.05 
-
-
-5% 

-
-
-30% 

$0.37 
-
-
-5% 

-
-
-

Net$ Adjustment 
Net% Adjustment 

-$0.05 
-5% 

-$0.06 
-5% 

-$0.06 
-5% 

-$0.06 
-5% 

-$0.72 
-35% 

-$0.02 
-5% 

Final Adjusted Price 
Overall Adjustment 

$0.99 
-5% 

$1.14 
-5% 

$1.05 
-5% 

$1.09 
-5% 

$1.33 
-35% 

$0.35 
-5% 

Range of Adjusted Prices $0.35 · $1.33 
Average $0.99 
Indicated Value $1.10 
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Land Value Conclusion 

Prior to adjustment, the sales reflect a range of $0.37 - $2.05 per usable square foot. After 

adjustment, the range is narrowed to $0.35 - $1.33 per usable square foot, with an average of $0.99 
per usable square foot. We give greatest weight to sales one through four and arrive at a land value 
conclusion as follows: 

Summary of Land Values 

Indicated 
Value per 

Usable Indicated 

Parcel Usable SF Square Foot Value Rounded 

Parcel 3 DRA 56,192 $1.10 $61,812 $62,000 
Parcel 8 DRA 600,692 $1.10 $660,762 $661,000 

Parcel 10 DRA 236,095 $1.10 $259,705 $260,000 

Parcel 11 ORA 768,398 $1.10 $845,238 $845,000 

Parcel 12 ORA 295,772 $1.10 $325,350 $325,000 
Parcel 13 ORA 626,393 $1.10 $689,032 $689,000 

Total 2,583,544 $1.10 $2,841,898 $2,842,000 
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Reconciliation and Conclusion of Value 
As discussed previously, we use only the sales comparison approach in developing an opinion of value 

for the subject. The cost and income approaches are not applicable, and are not used. 

Based on the preceding valuation analysis and subject to the definitions, assumptions, and limiting 

conditions expressed in the report, our value opinion follows: 

Summary of Land Values 

Indicated 

Value per 

Usable Indicated 

Parcel Usable SF Square Foot Value Rounded 

Parcel 3 DRA 56,192 $1.10 $61,812 $62,000 

Parcel 8 DRA 600,692 $1.10 $660,762 $661,000 

Parcel 10 DRA 236,095 $1.10 $259,705 $260,000 

Parcel 11 DRA 768,398 $1.10 $845,238 $845,000 

Parcel 12 DRA 295,772 $1.10 $325,350 $325,000 

Parcel 13 DRA 626,393 $1.10 $689,032 $689,000 

Total 2,583,544 $1.10 $2,841,898 $2,842,000 

Value Conclusions 

Parcel Interest Appraised Date of Value Value Conclusion 

Parcel 3 ORA Fee Simple September 3, 2021 $62,000 

Parcel 8 ORA Fee Simple September 3, 2021 $661,000 

Parcel 10 ORA Fee Simple September 3, 2021 $260,000 
Parcel 11 ORA Fee Simple September 3, 2021 $845,000 
Parcel 12 ORA Fee Simple September 3, 2021 $325,000 

Parcel 13 ORA Fee Simple September 3, 2021 $689,000 

Total $2,842,000 

Rounded $2,842,000 

Extraordinary Assumptions and Hypothetical Conditions 

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption is an 

assignment-specific assumption as of the effective date regarding uncertain information used in an analysis 

which, if found to be false, could alter the appraiser's opinions or conclusions. 

1. None 

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is a 

condition, directly related to a specific assignment, which is contrary to what is known by the appraiser to exist 
on the effective date of the assignment results, but is used for the purpose of analysis. 

1. None 

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results. 
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46 Reconciliation and Conclusion of Value 

The value conclusion(s) in this report consider the impact of COVID-19 on the subject property. 

Exposure Time 

Exposure time is the length of time the subject property would have been exposed for sale in the 
market had it sold on the effective valuation date at the concluded market value. Exposure time is 
always presumed to precede the effective date of the appraisal. Based on our review of recent sales 
transactions for similar properties and our analysis of supply and demand in the local market, it is our 
opinion that the probable exposure time for the subject at the concluded market values stated 
previously is 12 months. 

Marketing Time 

Marketing time is an estimate of the amount of time it might take to sell a property at the concluded 
market value immediately following the effective date of value. As we foresee no significant changes 
in market conditions in the near term, it is our opinion that a reasonable marketing period for the 
subject is likely to be the same as the exposure time. Accordingly, we estimate the subject's marketing 
period at 12 months. 
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Certification 
We certify that, to the best of our knowledge and belief: 

1. The statements of fact contained in this report are true and correct. 

2. The reported analyses, opinions, and conclusions are limited only by the reported assumptions and 
limiting conditions, and are our personal , impartial, and unbiased professional analyses, opinions, and 
conclusions. 

3. We have no present or prospective interest in the property that is the subject of this report and no 
personal interest with respect to the parties involved . 

4. We have performed no services, as an appraiser or in any other capacity, regarding the property that is 
the subject of this report within the three-year period immediately preceding the agreement to 
perform this assignment. 

5. We have no bias with respect to the property that is the subject of this report or to the parties involved 

with this assignment. 

6. Our engagement in this assignment was not contingent upon developing or reporting predetermined 
results. 

7. Our compensation for completing this assignment is not contingent upon the development or reporting 
of a predetermined value or direction in value that favors the cause of the client, the amount of the 
value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly 

related to the intended use of this appraisal. 

8. Our analyses, opinions, and conclusions were developed, and this report has been prepared, in 
conformity with the Uniform Standards of Professional Appraisal Practice as well as applicable state 
appraisal regulations . 

9. The reported analyses, opinions, and conclusions were developed, and this report has been prepared, 
in conformity with the requirements of the Code of Professional Ethics and Standards of Professional 
Appraisal Practice of the Appraisal Institute. 

10. The use of this report is subject to the requirements of the Appraisal Institute relating to review by its 

duly authorized representatives . 

11. Carlton J. Lloyd, MAI, made a personal inspection of the property that is the subject of this report. 

12. No one provided significant real property appraisal assistance to the person(s) signing this certification . 

13. We have experience in appraising properties similar to the subject and are in compliance with the 
Competency Rule of USPAP. 

14. As of the date of this report, Carlton J. Lloyd, MAI has completed the continuing education program for 

Designated Members of the Appraisal Institute. 

{;~ 
Florida State Certified General RE Appraiser #RZ2618 
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48 Valuation 

Assumptions and Limiting Conditions 

This appraisal and any other work product related to this engagement are limited by the following 
standard assumptions, except as otherwise noted in the report: 

l. The title is marketable and free and clear of all liens, encumbrances, encroachments, 
easements and restrictions. The property is under responsible ownership and competent 
management and is available for its highest and best use. 

2. There are no existing judgments or pending or threatened litigation that could affect the value 
of the property. 

3. There are no hidden or undisclosed conditions of the land or of the improvements that would 
render the property more or less valuable. Furthermore, there is no asbestos in the property. 

4. The revenue stamps placed on any deed referenced herein to indicate the sale price are in 
correct relation to the actual dollar amount of the transaction. 

5. The property is in compliance with all applicable building, environmental, zoning, and other 
federal, state and local laws, regulations and codes. 

6. The information furnished by others is believed to be reliable, but no warranty is given for its 
accuracy. 

This appraisal and any other work product related to this engagement are subject to the following 
limiting conditions, except as otherwise noted in the report: 

l. An appraisal is inherently subjective and represents our opinion as to the value of the 
property appraised. 

2. The conclusions stated in our appraisal apply only as of the effective date of the appraisal, and 
no representation is made as to the effect of subsequent events. 

3. No changes in any federal, state or local laws, regulations or codes (including, without 
limitation, the Internal Revenue Code) are anticipated. 

4. No environmental impact studies were either requested or made in conjunction with this 
appraisal, and we reserve the right to revise or rescind any of the value opinions based upon 
any subsequent environmental impact studies. If any environmental impact statement is 
required by law, the appraisal assumes that such statement will be favorable and will be 
approved by the appropriate regulatory bodies. 

5. Unless otherwise agreed to in writing, we are not required to give testimony, respond to any 
subpoena or attend any court, governmental or other hearing with reference to the property 
without compensation relative to such additional employment. 

6. We have made no survey of the property and assume no responsibility in connection with 
such matters. Any sketch or survey of the property included in this report is for illustrative 
purposes only and should not be considered to be scaled accurately for size. The appraisal 
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covers the property as described in this report, and the areas and dimensions set forth are 
assumed to be correct. 

7. No opinion is expressed as to the value of subsurface oil, gas or mineral rights, if any, and we 
have assumed that the property is not subject to surface entry for the exploration or removal 
of such materials, unless otherwise noted in our appraisal. 

8. We accept no responsibility for considerations requiring expertise in other fields. Such 
considerations include, but are not limited to, legal descriptions and other legal matters such 
as legal title, geologic considerations such as soils and seismic stability; and civil, mechanical, 
electrical, structural and other engineering and environmental matters. Such considerations 
may also include determinations of compliance with zoning and other federal, state, and local 
laws, regulations and codes. 

9. The distribution of the total valuation in the report between land and improvements applies 
only under the reported highest and best use of the property. The allocations of value for land 
and improvements must not be used in conjunction with any other appraisal and are invalid if 
so used. The appraisal report shall be considered only in its entirety. No part of the appraisal 
report shall be utilized separately or out of context. 

10. Neither all nor any part of the contents of this report (especially any conclusions as to value, 
the identity of the appraisers, or any reference to the Appraisal Institute) shall be 
disseminated through advertising media, public relations media, news media or any other 
means of communication (including without limitation prospectuses, private offering 
memoranda and other offering material provided to prospective investors) without the prior 
written consent of the persons signing the report. 

11. Information, estimates and opinions contained in the report and obtained from third-party 
sources are assumed to be reliable and have not been independently verified. 

12. Any income and expense estimates contained in the appraisal report are used only for the 
purpose of estimating value and do not constitute predictions of future operating results. 

13. If the property is subject to one or more leases, any estimate of residual value contained in 
the appraisal may be particularly affected by significant changes in the condition of the 
economy, of the real estate industry, or of the appraised property at the time these leases 
expire or otherwise terminate. 

14. Unless otherwise stated in the report, no consideration has been given to personal property 
located on the premises or to the cost of moving or relocating such personal property; only 
the real property has been considered. 

15. The current purchasing power of the dollar is the basis for the values stated in the appraisal; 
we have assumed that no extreme fluctuations in economic cycles will occur. 

16. The values found herein are subject to these and to any other assumptions or conditions set 
forth in the body of this report but which may have been omitted from this list of Assumptions 
and Limiting Conditions. 

17. The analyses contained in the report necessarily incorporate numerous estimates and 
assumptions regarding property performance, general and local business and economic 
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conditions, the absence of material changes in the competitive environment and other 
matters. Some estimates or assumptions, however, inevitably will not materialize, and 
unanticipated events and circumstances may occur; therefore, actual results achieved during 
the period covered by our analysis will vary from our estimates, and the variations may be 
material. 

. 18. The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not 
made a specific survey or analysis of the property to determine whether the physical aspects 
of the improvements meet the ADA accessibility guidelines. We claim no expertise in ADA 
issues, and render no opinion regarding compliance of the subject with ADA regulations. 
Inasmuch as compliance matches each owner's financial ability with the cost to cure the non
conforming physical characteristics of a property, a specific study of both the owner's financial 
ability and the cost to cure any deficiencies would be needed for the Department of Justice to 
determine compliance. 

19. The appraisal report is prepared for the exclusive benefit of you, your subsidiaries and/or 
affiliates. It may not be used or relied upon by any other party. All parties who use or rely 
upon any information in the report without our written consent do so at their own risk. 

20. No studies have been provided to us indicating the presence or absence of hazardous 
materials on the subject property or in the improvements, and our valuation is predicated 
upon the assumption that the subject property is free and clear of any environment hazards 
including, without limitation, hazardous wastes, toxic substances and mold. No 
representations or warranties are made regarding the environmental condition of the subject 
property. IRR - Southwest Florida, lntegra Realty Resources, Inc., and their respective officers, 
owners, managers, directors, agents, subcontractors or employees (the "lntegra Parties"), 
shall not be responsible for any such environmental conditions that do exist or for any 
engineering or testing that might be required to discover whether such conditions exist. 
Because we are not experts in the field of environmental conditions, the appraisal report 
cannot be considered as an environmental assessment of the subject property. 

21. The persons signing the report may have reviewed available flood maps and may have noted 
in the appraisal report whether the subject property is located in an identified Special Flood 
Hazard Area. However, we are not qualified to detect such areas and therefore do not 
guarantee such determinations. The presence of flood plain areas and/or wetlands may affect 
the value of the property, and the value conclusion is predicated on the assumption that 
wetlands are non-existent or minimal. 

22. We are not a building or environmental inspector. The lntegra Parties do not guarantee that 
the subject property is free of defects or environmental problems. Mold may be present in the 
subject property and a professional inspection is recommended. 

23. The appraisal report and value conclusions for an appraisal assume the satisfactory 
completion of construction, repairs or alterations in a workmanlike manner. 

24. IRR - Southwest Florida is an independently owned and operated company. The parties 
hereto agree that lntegra shall not be liable for any claim arising out of or relating to any 
appraisal report or any information or opinions contained therein as such appraisal report is 
the sole and exclusive responsibility of IRR - Southwest Florida. In addition, it is expressly 
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agreed that in any action which may be brought against the lntegra Parties arising out of, 
relating to, or in any way pertaining to the engagement letter, the appraisal reports or any 
related work product, the lntegra Parties shall not be responsible or liable for any incidental 
or consequential damages or losses, unless the appraisal was fraudulent or prepared with 
intentional misconduct. It is further expressly agreed that the collective liability of the 
lntegra Parties in any such action shall not exceed the fees paid for the preparation of the 
assignment {unless the appraisal was fraudulent or prepared with intentional misconduct). 
It is expressly agreed that the fees charged herein are in reliance upon the foregoing 
limitations of liability. 

25. IRR - Southwest Florida is an independently owned and operated company, which has 
prepared the appraisal for the specific intended use stated elsewhere in the report. The use of 
the appraisal report by anyone other than the Client is prohibited except as otherwise 
provided. Accordingly, the appraisal report is addressed to and shall be solely for the Client's 
use and benefit unless we provide our prior written consent. We expressly reserve the 
unrestricted right to withhold our consent to your disclosure of the appraisal report or any 
other work product related to the engagement (or any part thereof including, without 
limitation, conclusions of value and our identity), to any third parties. Stated again for 
clarification, unless our prior written consent is obtained, no third party may rely on the 
appraisal report (even iftheir reliance was foreseeable). 

26. The conclusions of this report are estimates based on known current trends and reasonably 
foreseeable future occurrences. These estimates are based partly on property information, 
data obtained in public records, interviews, existing trends, buyer-seller decision criteria in the 
current market, and research conducted by third parties, and such data are not always 
completely reliable. The lntegra Parties are not responsible for these and other future 
occurrences that could not have reasonably been foreseen on the effective date of this 
assignment. Furthermore, it is inevitable that some assumptions will not materialize and that 
unanticipated events may occur that will likely affect actual performance. While we are of the 
opinion that our findings are reasonable based on current market conditions, we do not 
represent that these estimates will actually be achieved, as they are subject to considerable 
risk and uncertainty. Moreover, we assume competent and effective management and 
marketing for the duration of the projected holding period of this property. 

27. All prospective value opinions presented in this report are estimates and forecasts which are 
prospective in nature and are subject to considerable risk and uncertainty. In addition to the 
contingencies noted in the preceding paragraph, several events may occur that could 
substantially alter the outcome of our estimates such as, but not limited to changes in the 
economy, interest rates, and capitalization rates, behavior of consumers, investors and 
lenders, fire and other physical destruction, changes in title or conveyances of easements and 
deed restrictions, etc. It is assumed that conditions reasonably foreseeable at the present 
time are consistent or similar with the future. 

28. The appraisal is also subject to the following: 
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Extraordinary Assumptions and Hypothetical Conditions 

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption is an 

assignment-specific assumption as of the effective date regarding uncertain information used in an analysis 

which, if found to be false, could alter the appraiser's opinions or conclusions. 

1. None 

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is a 

condition, directly related to a specific assignment, which is contrary to what is known by the appraiser to exist 
on the effective date of the assignment results, but is used for the purpose of analysis. 

1. None 

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results. 

Ocala Preserve COD 



Addenda 

Addendum A 

Appraiser Qualifications 

Ocala Preserve COD 



Carlton J. Lloyd, MAI 

Experience 
Senior Managing Director of lntegra Realty Resources Southwest Florida 

Actively engaged in real estate valuation since 1995. Territories include Collier, Lee, Charlotte, 

Sarasota, Manatee, Broward, Palm Beach, Miami-Dade, Monroe, Desoto and Hendry Counties. 
Experienced in Residential Developments (PUDs & Condominiums), Multifamily apartments, 

Low Income Housing, (LIHTC), office buildings, restaurants, commercial retail centers, industrial 
warehouse properties, self storage, hotels, net leased properties and subdivisions. 

Specialty experience includes marina, golf courses and country clubs, and orange groves. 

Clients include, but are not limited to: federally insured lenders, developers, investors, law 

firms, mortgage banking firms, local, state, and federal agencies, and individuals. 

Valuations have been performed for condemnation purposes, estates, financing, equ ity 

participation and due diligence and litigation support. Valuations and market studies have 
been done on proposed, partially completed, renovated and existing structures. 

Professional Activities & Affiliations 
Appraisal Institute, Member {MAI) Appraisal Institute, Member {#406018), August 2008 

Licenses 
Florida, State Certified General RE Appraiser, RZ2618, Expires November 2022 

North Carolina, State Certified RE Appraiser, A8292, Expires June 2022 

Indiana, Certified General Appraiser, CG42000021, Expires June 2022 

Colorado, Certified General Appraiser, CG.200002335, Expires December 2022 

New York, State Certified General RE Appraiser, 46000053058, Expires October 2022 

Education 
Carlton graduated with a Bachelor Of Arts Degree from the State University of N.Y. at Albany in 1989. 

Recent real estate courses include : 
Valuation of Donated Real Estate, Including 
Conservation Easements, June 25, 2020 
Transferred Value, June 10, 2020 
7-Hour National USPAP Update Course, June 8, 2020 
Florida Law Update 2020, June 2, 2020 
Appraising Automobile Dealerships Sept 1, 2018 
Managing Unusual Appraisal & Litigation Assignments 06/12/2018 
Online Business Practices and Ethics 06/08/2018 
7-Hour National USPAP Update Course 04/12/2018 
Online Real Estate Finance Statistics and Valuation Modeling 06/15-07 /15/2016 
Reviewing Residential Appraisals and Using Fannie Mae Form 2000 06/01-07/01/2016 
Residential Sales Comparison and Income Approach 08/15-09/29/2014 
Feasibility, Market Value, Investment Timing: Option Value 08/15-09/14/2012 

clloyd@irr.com - 239.687.5801 

Integra Realty 
Resources - Southwest Florida 

2770 Horseshoe Drive S 
Suite 3 
Naples, FL 34104 

T 239.643.6888 
F 239.643.6871 

irr.com 

mailto:clloyd@irr.com


Carlton J. Lloyd, MAI 

Education (Cont'd) 
Fundamentals of Separating Rea l Property, Personal Property, and Intangible Business Assets 

02/29-03/01/2012 
The Appraiser as an Expert Witness: Preparation & Testimony 06/04-05/2009 
Condemnation Appraising: Principles & Applications 05/06-08/2009 
Online Small Hotel/Motel Valuation 11/01-12/01/2008 
Online Analyzing Distressed Real Estate 10/15-11/14/2008 
Online Condominiums, Co-ops and PUDs 10/15-11/14/2008 
Online Appraising From Blueprints and Specifications 09/15-10/15/2006 
Online Analyzing Operating Expenses 08/15-09/14/2006 
Online Small Hotel/Motel Valuation 08/15-09/14/2006 
Report Writing and Valuation Analysis 07 /11-17 /2004 
Advanced Applications 03/08-13/2004 
Highest & Best Use and Market Analysis 10/06-11/2003 
Advanced Sales Comparison & Cost Approaches 10/28-11/02/2002 
Advanced Income Capitalization 02/07-13/2002 
General Applications 03/19-25/2001 
Standards of Professional Practice, Part B 08/30/2000 
Standards of Professional Practice, Part A (USPAP) 08/28-29/2000 
Basic Income Capitalization 08/15-21/1999 

Qualified Before Courts & Administrative Bodies 
State Certified General Real Estate Appraiser in Florida, Colorado, New York, North Carolina, and 
Indiana . 
Qualified as an expert witness in U.S. Federal Bankruptcy Court, US District Court-Tampa, Collier 
County Circuit Court, Lee County Circuit Court and the Tax Appeals Board of Lee County 

Integra Realty 
Resources - Southwest Florida 

2770 Horseshoe Drive S 
Suite 3 
Naples, FL 34104 

T 239 .643.6888 
F 239.643.6871 

irr.com 

clloyd@irr.com - 239.687.5801 

mailto:clloyd@irr.com
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About IRR 

lntegra Realty Resources, Inc. (IRR) provides world-class commercial real estate valuation, counseling, 
and advisory services. Routinely ranked among leading property valuation and consulting firms, we are 
now the largest independent firm in our industry in the United States, with local offices coast to coast 
and in the Caribbean. 

IRR offices are led by MAI-designated Senior Managing Directors, industry leaders who have over 25 
years, on average, of commercial real estate experience in their local markets. This experience, coupled 
with our understanding of how national trends affect the local markets, empowers our clients with the 
unique knowledge, access, and historical perspective they need to make the most informed decisions. 

Many of the nation's top financial institutions, developers, corporations, law firms, and government 
agencies rely on our professional real estate opinions to best understand the value, use, and feasibility 
of real estate in their market. 

Local Expertise ... Nationally! 

•1rr.com 
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IRR Quality Assurance Survey 

We welcome your feedback! 
At IRR, providing a quality work product and delivering on time is what we strive to accomplish. Our 
local offices are determined to meet your expectations. Please reach out to your local office contact so 
they can resolve any issues. 

lntegra Quality Control Team 
lntegra does have a Quality Control Team that responds to escalated concerns related to a specific 
assignment as well as general concerns that are unrelated to any specific assignment. We also enjoy 
hearing from you when we exceed expectations! The members of this team are listed below. You can 
communicate with this team by clicking on the link below. If you would like a follow up call, please 
provide your contact information and a member of this Quality Control Team will call contact you. 

Link to the IRR Quality Assurance Survey: quality.irr.com 

lntegra Regional Quality Managers 

Region Regional Quality Manager Title 

Northeast Region 
William Kimball, 

MAI 
Senior Managing Director 

Southeast Region 
Leslie North, 
MAI, AI-GRS 

Managing Director 

Central Region 
Gary Wright, 

MAI, SRA 
Senior Managing Director 

Southwest Region 
Rusty Rich, 
MAI, MRICS 

Senior Managing Director 

West Region 
Larry Close, 

MAI 
Senior Managing Director 

Corporate Rob McPherson, Director of Product Development and 
MAl,CCIM Quality 

Ocala Preserve CDD 

https://quality.irr.com
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Definitions 

The source of the following definitions is the Appraisal Institute, The Dictionary of Real Estate 
Appraisal, 6th ed. (Chicago: Appraisal Institute, 2015), unless otherwise noted. 

As Is Market Value 
The estimate of the market value of real property in its current physical condition, use, and zoning as 
ofthe appraisal date. 

Disposition Value 
The most probable price that a specified interest in property should bring under the following 
conditions: 

1. Consummation of a sale within a specified time, which is shorter than the typical exposure 
time for such a property in that market. 

2. The property is subjected to market conditions prevailing as of the date of valuation. 

3. Both the buyer and seller are acting prudently and knowledgeably. 

4. The seller is under compulsion to sell. 

5. The buyer is typically motivated. 

6. Both parties are act ing in what they consider to be their best interests. 

7. An adequate marketing effort will be made during the exposure time. 

8. Payment will be made in cash in U.S. dollars (or the local currency) or in terms of financial 
arrangements comparable thereto . 

9. The price represents the normal consideration for the property sold, unaffected by special or 
creative financing or sales concessions granted by anyone associated with the sale . 

This definition can also be modified to provide for valuation with specified financing terms. 

Effective Date 
1. The date on which the appraisal or review opinion applies. 

2. In a lease document, the date upon which the lease goes into effect. 

Entitlement 
In the context of ownership, use, or development of real estate, governmental approval for 
annexation, zoning, utility extensions, number of lots, total floor area, construction permits, and 
occupancy or use permits. 

Entrepreneurial Incentive 
The amount an entrepreneur expects to receive for his or her contribution to a project. 
Entrepreneurial incentive may be distinguished from entrepreneurial profit (often called developer's 

Ocala Preserve COD 
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profit) in that it is the expectation of future profit as opposed to the profit actually earned on a 
development or improvement. The amount of entrepreneurial incentive required for a project 
represents the economic reward sufficient to motivate an entrepreneur to accept the risk of the 
project and to invest the time and money necessary in seeing the project through to completion. 

Entrepreneurial Profit 
1. A market-derived figure that represents the amount an entrepreneur receives for his or her 

contribution to a project and risk; the difference between the total cost of a property (cost of 
development) and its market value (property value after completion), which represents the 
entrepreneur's compensation for the risk and expertise associated with development. An 
entrepreneur is motivated by the prospect of future value enhancement (i.e., the 
entrepreneurial incentive). An entrepreneur who successfully creates value through new 
development, expansion, renovation, or an innovative change of use is rewarded by 
entrepreneurial profit. Entrepreneurs may also fail and suffer losses. 

2. In economics, the actual return on successful management practices, often identified with 
coordination, the fourth factor of production following land, labor, and capital; also called 
entrepreneurial return or entrepreneurial reward. 

Exposure Time 
1. The time a property remains on the market. 

2. The estimated length of time that the property interest being appraised would have been 
offered on the market prior to the hypothetical consummation of a sale at market value on 
the effective date of the appraisal; a retrospective opinion based on an analysis of past events 
assuming a competitive and open market. 

Fee Simple Estate 
Absolute ownership unencumbered by any other interest or estate, subject only to the limitations 
imposed by the governmental powers of taxation, eminent domain, police power, and escheat. 

Floor Area Ratio (FAR) 
The relationship between the above-ground floor area of a building, as described by the zoning or 
building code, and the area of the plot on which it stands; in planning and zoning, often expressed as a 
decimal, e.g., a ratio of 2.0 indicates that the permissible floor area of a building is twice the total land 
area. 

Highest and Best Use 
1. The reasonably probable use of property that results in the highest value. The four criteria 

that the highest and best use must meet are legal permissibility, physical possibility, financial 
feasibility, and maximum productivity. 

2. The use of an asset that maximizes its potential and that is possible, legally permissible, and 
financially feasible. The highest and best use may be for continuation of an asset's existing use 
or for some alternative use. This is determined by the use that a market participant would 
have in mind for the asset when formulating the price that it would be willing to bid. (ISV) 
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3. [The] highest and most profitable use for which the property is adaptable and needed or likely 
to be needed in the reasonably near future. {Uniform Appraisal Standards for Federal Land 
Acquisitions) 

Investment Value 
1. The value of a property to a particular investor or class of investors based on the investor's 

specific requirements. Investment value may be different from market value because it 
depends on a set of investment criteria that are not necessarily typical of the market. 

2. The value of an asset to the owner or a prospective owner for individual investment or 
operational objectives. 

Lease 
A contract in which rights to use and occupy land, space, or structures are transferred by the owner to 
another for a specified period of time in return for a specified rent. 

Leased Fee Interest 
The ownership interest held by the lessor, which includes the right to receive the contract rent 
specified in the lease plus the reversionary right when the lease expires. 

Leasehold Interest 
The right held by the lessee to use and occupy real estate for a stated term and under the conditions 
specified in the lease. 

Liquidation Value 
The most probable price that a specified interest in real property should bring under the following 
conditions: 

1. Consummation of a sale within a short time period. 

2. The property is subjected to market conditions prevailing as of the date of valuation. 

3. Both the buyer and seller are acting prudently and knowledgeably. 

4. The seller is under extreme compulsion to sell. 

5. The buyer is typically motivated. 

6. Both parties are acting in what they consider to be their best interests. 

7. A normal marketing effort is not possible due to the brief exposure time. 

8. Payment will be made in cash in U.S. dollars {or the local currency) or in terms of financial 
arrangements comparable thereto. 

9. The price represents the normal consideration for the property sold, unaffected by special or 
creative financing or sales concessions granted by anyone associated with the sale. 

This definition can also be modified to provide for valuation with specified financing terms. 

Ocala Preserve CDD 
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Marketing Time 
An opinion of the amount of time it might take to sell a real or personal property interest at the 
concluded market value level during the period immediately after the effective date of an appraisal. 
Marketing time differs from exposure time, which is always presumed to precede the effective date of 
an appraisal. 

Market Value 
The most probable price which a property should bring in a competitive and open market under all 
conditions requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably, and 
assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of 
a sale as of a specified date and the passing of title from seller to buyer under conditions whereby: 

• buyer and seller are typically motivated; 

• both parties are well informed or well advised, and acting in what they consider their own 
best interests; 

• a reasonable time is allowed for exposure in the open market; 

• payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 
comparable thereto; and 

• the price represents the normal consideration for the property sold unaffected by special or 
creative financing or sales concessions granted by anyone associated with the sale. 

(Source: Code ofFederal Regulations, Title 12, Chapter/, Part 34.42{h}; also lnteragency Appraisal and 
Evaluation Guidelines, Federal Register, 75 FR 77449, December 10, 2010, page 77472} 

Prospective Opinion of Value 
A value opinion effective as of a specified future date. The term does not define a type of value. 
Instead, it identifies a value opinion as being effective at some specific future date. An opinion of 
value as of a prospective date is frequently sought in connection with projects that are proposed, 
under construction, or under conversion to a new use, or those that have not yet achieved sellout or a 
stabilized level of long-term occupancy. 

Ocala Preserve COD 
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Land Sale Profile Sale No. 1 

This represents the sale of a 35.09 acre tract of residential 
land located along the south side of Lake Lincoln Lane, just 
east of Estes Road, in Eustis, Lake County, Florida . The 
property was purchased by Hanover Family Builders for the 
development of a 121-lot single-family residential subdivision. 
According to the buyer, they acquired all of the necessary 
approvals for the proposed development. The property will 
require the extension of utilities to the site from Estes Road, 
but the costs were reported as typical off-site costs. The 
property sold on February 24, 2021 for $1,600,000, or $13,223 
per lot. 

Location & Property Identification 

Property Name: 

Sub-Property Type: 

Address: 

City/State/Zip: 

County: 

Market Orientation: 

IRR Event ID: 

Sale Information 

Sale Price: 

Effective Sale Price: 

Sale Date : 

Sale Status: 

$/Acre(Gross): 

$/Land SF(Gross): 

$/Acre(Usable) : 

$/Land SF(Usable): 

$/Unit: 

Grantor/Seller: 

Grantee/Buyer: 

Property Rights : 

Financing: 

Document Type: 

Recording No.: 

Verified By: 

Verification Date: 

Confirmation Source: 

Verification Type : 

Improvement and Site Data 

Legal/Tax/Parcel ID: 2567236 

Acres( Usable/Gross) : 35 .09/35 .09 

Lake Lincoln Subdivision - Hanover Family Builders 

Lake Lincoln 
Subdivision - Hanover Family 

Residential, Residential 
Subdivision 

19530 Lake Lincoln Ln . 

Eustis, FL 32736 

Lake 

Subu rban 

2646355 

$1,600,000 

$1,600,000 

02/24/2021 

Closed 

$45,597 

$1.05 

$45,597 

$1.05 

$13,223 /Approved Lot 

Charlie Johnson Builder, Inc. 

HFB Lake Lincoln, LLC 

Fee Simple 

Cash to seller 

Deed 

5660/2151 

Byron R. Todd 

04/26/2021 

Ben Synder - Hanover Family 
Builders 

Confirmed-Buyer 

Land-SF(Usable/Gross): 

Usable/Gross Ratio: 

No. of Un its (Potential): 

Shape : 

Topography: 

Zoning Code : 

Zoning Desc.: 

Utilities: 

Source of Land Info.: 

Comments 

l,528,520/1,528,520 

1.00 

121 

Irregular 

Level 

SR 

Suburban 

Electricity, Telephone 

Public Records 

https://35.09/35.09


Land Sale Profile Sale No. 2 

Location & Property Identification 

Property Name: 

Sub-Property Type: 

Address: 

City/State/Zip : 

County: 

Market Orientation: 

IRR Event ID: 

Sale Information 

Ridge At Heathbrook 

Other 

SW. College Pky. 

Ocala, FL 34474 

Marion 

Suburban 

2705956 

Zoning Desc. : 

Source of Land Info.: 

Planned Residential 
Development 

Public Records 

Comments 

In January 2021 Forestar Realty purchased 39.37 acres within 
the Ridge at Heathbrook development. They property was 
raw land with residential planned development zoning in 
place . 

Sale Price: 

Effective Sale Price: 

Sale Date: 

Recording Date: 

Sale Status: 

$/Acre(Gross): 

$/Land SF(Gross): 

$/Acre(Usable): 

$/Land SF(Usable) : 

Granter/Seller: 

Grantee/Buyer: 

Property Rights : 

% of Interest Conveyed : 

Financing: 

Document Type: 

Recording No.: 

Verified By: 

Verification Date: 

Verification Type : 

$2,055,000 

$2,055,000 

01/20/2021 

01/20/2021 

Closed 

$52,197 

$1.20 

$52,197 

$1.20 

Ocala Trophy LLC 

Forestar Real Estate Group LLC 

Fee Simple 

100.00 

Cash to seller 

Deed 

7365/0640 

Carlton J. Lloyd, MAI 

09/22/2021 

Secondary Verification 

Improvement and Site Data 

MSA: 

Acres( Usable/Gross): 

Land-SF(Usable/Gross): 

Usable/Gross Ratio: 

Zoning Code: 

Ridge At Heathbrook 

Ocala, FL 

39.37/39.37 

1,714,957/1,714,957 

1.00 

PD 

https://39.37/39.37


Land Sale Profile Sale No. 3 

Location & Property Identification 

Property Name: 

Sub-Property Type: 

Address: 

City/State/Zip: 

County: 

Market Orientation : 

IRR Event ID: 

Sale Information 

Clearcreek 

Residential, Residential 
Subdivision 

15006 Stokes Acres Dr. 

Tavares, FL 32778 

Lake 

Suburban 

2559422 

Sale Price: 

Effective Sale Price : 

Sale Date : 

Sale Status: 

$/Acre(Gross) : 

$/Land SF(Gross): 

$/Acre(Usable): 

$/Land SF(Usable) : 

$/Unit: 

Granter/Seller: 

Grantee/Buyer: 

Property Rights: 

Financing: 

Document Type : 

Recording No.: 

Verified By: 

Verification Date : 

Confirmation Source: 

Verification Type: 

$2,000,000 

$2,000,000 

11/18/2020 
Closed 

$48,042 

$1.10 

$48,204 
$1.11 

$13,333 /Unit 

Stokes Grove of Eustis, Inc. & 
et al 

Henin Springview, LLC 

Fee Simple 

Cash to seller 

Deed 

5588/781 
Byron R. Todd 

01/28/2021 
Chris Henin - Henin Realty 

Confirmed-Buyer 

Land-SF( Usable/Gross): 

Usable/Gross Ratio: 

No. of Units (Potential): 

Shape: 

Topography: 

Zoning Code: 

Zoning Desc. : 

Utilities: 

Source of Land Info. : 

Comments 

l,807,304/1,813,402 

1.00 

150 

Irregular 

Level 

R-6 

Residential 

Electricity, Water Public, 
Sewer, Telephone 

Public Records 

This represents the sale of a 41.49 usable acre tract of land 
located along the west side of David Walker Drive and along 
the south side of Lake Elsie, in Tavares, Lake County, Florida. 
The property was purchased for the development of a 150-lot 
(60' lots) single-family subdivision to be known as Clearcreek. 
The lots will be sold to D.R. Horton for their Express product. 
According to the buyer, they are acquiring the necessary 
approvals for the proposed project, which included rezoning. 
The property was a former grove and contained several older 
improvements that will be razed as part of the redevelopment 
of the property. The property was purchased on November 18, 

2020 for $2,000,000, or $13,333 per lot. 

Improvement and Site Data 

Legal/Tax/Parcel ID: 

Acres(Usable/Gross): 

Clearcreek 

27-19-26-0305-000-00500, 
27-19-26-0002-000-00300, 
00500 

41.49/41.63 

https://41.49/41.63


Land Sale Profile Sale No. 4 

Location & Property Identification 

Property Name: 

Sub-Property Type: 

Address: 

City/State/Zip: 

County: 

IRR Event ID: 

Sale Information 

Sale Price: 

Effective Sale Price : 

Sale Date: 

Recording Date: 

Sale Status: 

$/Acre(Gross): 

$/Land SF(Gross): 

$/Acre(Usable) : 

$/Land SF(Usable): 

Granter/Seller: 

Grantee/Buyer: 

Property Rights: 

% of Interest Conveyed : 

Financing: 

Document Type : 

Recording No.: 

Verification Type: 

Secondary Verific. Source: 

1 NW 44th Ave 

Commercial 

1 NW. 44th Ave 

Ocala, FL 34482 

Marion 

2705615 

MSA: 

Legal/Tax/Parcel ID: 

$2,700,000 

$2,700,000 

04/27/2020 

04/28/2020 

Closed 

$50,083 

$1.15 

$50,083 

$1.15 

The 103 Inv LLC Acres(Gross): 

Ld Promotions Lie Land-SF( Usable/Gross) : 

Fee Simple Zoning Desc.: 

100.00 Source of Land Info.: 

Cash to seller 

Deed Comments 

Ocala 

Legal Description: SEC 03 TWP 
15 RGE 21 COM AT THE SE 
COR OF NW 1/4 OF SE 1/4 OF 
SEC 3 TH N 89-47-12 W 
1407.48 FTTH N 00-42-15 E 
40.02 FT TH S 89-44-52 E 
625 .10 FTTH N 00-43-22 E 
391.98 FT TH N 89-44-44 W 
625.23 FTTH N 00-42-15 E 
1212.86 FT TO A PT 0 
p 

53 .91 

2,348,320/2,348,320 

PUD 

Other 

000000044160 
This 53 acres sold on 4/27/2020 for $2,700,000. The property 

Secondary Verification is located on 44th Ave in Ocala, FL. The new owner will be 
Costar using the land as an RV park. 

Operating Data and Key Indicators 

Operating Expenses: $283 

Sale Analysis 

Proposed Use Desc.: Commercial 

Improvement and Site Data 

1 NW 44th Ave 



Land Sale Profile Sale No. 5 

Location & Property Identification 

Property Name: 

Sub-Property Type: 

Address: 

City/State/Zip: 

County: 

Market Orientation: 

IRR Event ID: 

Sale Information 

Silver Lake Villas Site 

Residential, Multifamily 

Arbour Lake Dr. 

Leesburg, FL 34788 

Lake 

Suburban 

2457028 

Sale Price: 

Effective Sale Price : 

Sale Date: 

Sale Status: 

Eff. Price/Unit: 

$/Acre(Gross): 

$/Land SF(Gross): 

$/Acre(Usable): 

$/Land SF(Usable): 

$/Unit: 

Grantor/Seller: 

Grantee/Buyer: 

Assemblage: 

Property Rights : 

Financing: 

Document Type: 

Recording No.: 

Verification Type : 

$1,740,000 

$1,740,000 

03/05/2020 

Closed 

$6,797 /Apt. Unit 

$37,419 

$0.86 

$89,231 

$2.05 

$6,797 /Unit 

Belle Rive Ventures, LLC 

Alcazar Development Group V, 
LLC 

Yes 

Fee Simple 

Cash to seller 

Warranty Deed 

2020028543 

Secondary Verification 

Usable/Gross Ratio: 

No. of Units (Potential): 

No. of Units/Unit Type: 

Density-Unit/Gross Acre: 

Density-Unit/Usable Acre: 

Zoning Code: 

Zoning Desc.: 

Source of Land Info.: 

Comments 

0.42 

256 

256/Apt. Units 

5.51 

13.13 

PUD 

PUD 

Broker 

This is the sale of two parcels of land located on Arbour Lake 
Drive, at the corner of US Highway 441 and County Road 44, in 
the City of Leesburg, Lake County, Florida . The property 
consists of a total of 46.5 acres of land; however, there is a 
27-acre man made lake located on the property. The buildable 
area is 19.5 acres and is zoned PUD and approved for the 
development of 256 multifamily units. The property sold in 
March 2020 for a purchase price of $1,740,000 or $6,797 per 
unit. The development will be called Silver Lake Villas. 

Improvement and Site Data 

MSA: 

Legal/Tax/Parcel ID: 

Acres(Usable/Gross): 

Land-SF(Usable/Gross): 

Orlando-Kissimmee-Sanford, 
FL 

01-19-25-0500-033-00600, 
01-19-25-0500-033-01401 

19.50/46.50 

849,420/2,025,540 

Silver Lake Villas Site 

https://19.50/46.50


Land Sale Profile Sale No. 6 

This represents a contract for a 64.08 acre res idential site 
located along the east side of SW 80th Avenue, south of SW 
63rd Street and just east of the master-planned On Top of the 
World retirement community in Ocala, Florida. Armstrong 
Homes is purchased the site for the development of 220 
single-family lots. The property is zoned PUD, Planned Unit 
Development; however, the buyer is acquiring the preliminary 
plat approval and getting sewer extension approval from the 
county. 

Location & Property Identification 

Property Name: 

Sub-Property Type: 

Address: 

City/State/Zip: 

County: 

Market Orientation : 

IRR Event ID: 

Sale Information 

Sale Price: 

Effective Sale Price : 

Sale Date: 

Sale Status : 

$/Acre(Gross) : 

$/Land SF(Gross): 

$/Acre(Usable): 

$/Land SF(Usable) : 

$/Unit: 

Grantor/Seller: 

Grantee/Buyer: 

Property Rights : 

Financing: 

Document Type: 

Recording No.: 

Verification Type : 

Sale Analysis 

Entitlement@ T.O.S.: 

Entitlement Status. : 

80th Ave Residential Land 

Residential, Residential 
Subdivision 

7401 SW. 80th Ave . 

Ocala, FL 34481 

Marion 

Suburba n 

1929365 

$1,025,800 

$1,025,800 

01/24/2020 

Closed 

$16,008 

$0.37 

$16,008 

$0.37 

$4,663 /Unit 

Toshi II LLC 

80th Avenue Holdings, LLC 

Fee Simple 

Cash to seller 

Warranty Deed 

7121/1148 

Secondary Verification 

Yes 

PUD zoning in place; buyer is 
acquiri ng preliminary plat 
approval for 320 lots and 
extending sewer to the site. 

Improvement and Site Data 

MSA: Ocala, FL 

80th Ave Residential Land 

Legal/Tax/Parcel ID: 

Acres(Usable/Gross) : 

Land-SF( Usable/Gross): 

Usable/Gross Ratio: 

No. of Units (Potential): 

Zoning Code: 

Zoning Desc.: 

Flood Plain: 

Flood Zone Designation: 

Comm. Panel No.: 

Date: 

Utilities : 

Source of Land Info.: 

Comments 

35466-000-00 

64.08/64.08 

2,791,324/2, 791,324 

1.00 

220 

PUD 

Planned Unit Development 

Yes 

AE 

12083C0701D 

08/28/2008 

Electricity, Water Public, 
Sewer, Telephone 

Public Records 

https://64.08/64.08
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1.0 Introduction 

1.1 Purpose 

This Master Special Assessment Methodology Report (the “Report”) 
was developed to provide a master financing plan and a master 
special assessment methodology for the Ocala Preserve Community 
Development District (the “District”), located in Marion County, 
Florida, as related to funding the costs of the acquisition and 
construction of public infrastructure improvements contemplated to 
be provided by the District. 

1.2 Scope of the Report 

This Report presents projections for financing the District’s public 
infrastructure improvements (the “Capital Improvement Program”) as 
described in the Engineer’s Report of Waldrop Engineering, P.A. 
dated July 28, 2021 (the “Engineer's Report”), as well as describes 
the method for the allocation of special benefits and the 
apportionment of special assessment debt resulting from the 
provision and funding of the Capital Improvement Program. 

1.3 Special Benefits and General Benefits 

Improvements undertaken and funded by the District as part of the 
Capital Improvement Program create special and peculiar benefits, 
different in kind and degree than general benefits, for properties 
within its borders as well as general benefits to the public at large. 
However, as discussed within this Report, these general benefits are 
incidental in nature and are readily distinguishable from the special 
and peculiar benefits which accrue to property within the District. 
The District’s Capital Improvement Program enables properties 
within its boundaries to be developed. 

There is no doubt that the general public, property owners, and 
property outside the District will benefit from the provision of the 
Capital Improvement Program.  However, these benefits are only 
incidental since the Capital Improvement Program is designed solely 
to provide special benefits peculiar to property within the District. 
Properties outside the District are not directly served by the Capital 
Improvement Program and do not depend upon the Capital 
Improvement Program to obtain or to maintain their development 
entitlements.  This fact alone clearly distinguishes the special 
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benefits which District properties receive compared to those lying 
outside of the District's boundaries. 

The Capital Improvement Program will provide infrastructure and 
improvements which are all necessary in order to make the lands 
within the District developable and saleable.  The installation of such 
improvements will cause the value of the developable and saleable 
lands within the District to increase by more than the sum of the 
financed cost of the individual components of the Capital 
Improvement Program. Even though the exact value of the benefits 
provided by the Capital Improvement Program is hard to estimate at 
this point, it is without doubt greater than the costs associated with 
providing same. 

1.4 Organization of the Report 

Section Two describes the development program as proposed by the 
Developer, as defined below. 

Section Three provides a summary of the Capital Improvement 
Program as determined by the District Engineer. 

Section Four discusses the current financing program for the District. 

Section Five discusses the special assessment methodology for the 
District. 

2.0 Development Program 

2.1 Overview 

The District serves the Ocala Preserve development (the 
“Development” or “Ocala Preserve”), a master planned, residential 
development located in Marion County, Florida.  The land within the 
District currently consists of approximately 263.62 +/- acres and is 
generally located to the north of the NW Blitchton Road and the Quail 
Meadows neighborhood and west of NW 44th Avenue. 
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2.2 The Development Program 

The development of Ocala Preserve is anticipated to be conducted 
by the Forestar USA Real Estate Group, Inc. or its associates (the 
“Developer”).  Based upon the information provided by the 
Developer, the current development plan envisions a total of 976 
residential units developed in multiple phases, although land use 
types and unit numbers may change throughout the development 
period.  Table 1 in the Appendix illustrates the development plan for 
the District. 

3.0 The Capital Improvement Program 

3.1 Overview 

The public infrastructure costs to be funded by the District are 
described by the District Engineer in the Engineer's Report.  Only 
public infrastructure that may qualify for bond financing by the District 
under Chapter 190, Florida Statutes and under the Internal Revenue 
Code of 1986, as amended, was included in these estimates. 

3.2 Capital Improvement Program 

The Capital Improvement Program needed to serve the 
Development is projected to consist of stormwater management 
facilities, utilities, and undergrounding of conduit as set forth in more 
detail in the Engineer’s Report. 

The infrastructure included in the Capital Improvement Program will 
comprise an interrelated system of improvements, which means that 
all of the improvements will serve the entire District and 
improvements will be interrelated such that they will reinforce one 
another.  At the time of this writing, the total costs of the Capital 
Improvement Program are estimated at $15,163,117. Table 2 in the 
Appendix A illustrates the specific components of the Capital 
Improvement Program and their costs. 
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4.0 Financing Program 

4.1 Overview 

As noted above, the District is embarking on a program of capital 
improvements which will facilitate the development of lands within 
the District. Generally, construction of public improvements is either 
funded by the Developer and then acquired by the District or funded 
directly by the District.  The choice of the exact mechanism for 
providing public infrastructure has not yet been made at the time of 
this writing, and the District may either acquire the public 
infrastructure from the Developer or construct it, or even partly 
acquire it and partly construct it. 

Even though the actual financing plan may change to include multiple 
series of bonds, it is likely that in order to fully fund the costs of the 
Capital Improvement Program as described in Section 3.2 in one 
financing transaction, the District would have to issue approximately 
$19,580,000 in par amount of special assessment bonds (the 
"Bonds"). 

Please note that the purpose of this Report is to allocate the 
benefit of the Capital Improvement Program to the various land 
uses in the District and based on such benefit allocation to 
apportion the maximum debt necessary to fund the Capital 
Improvement Program. The discussion of the structure and size 
of the indebtedness is based on various estimates and is 
subject to change. 

4.2 Types of Bonds Proposed 

The proposed financing plan for the District provides for the issuance 
of the Bonds in the principal amount of $19,580,000 to finance 
Capital Improvement Program costs at $15,163,117. The Bonds as 
projected under this master financing plan would be structured to be 
amortized in 30 annual installments following a 24- month capitalized 
interest period. Interest payments on the Bonds would be made 
every May 1 and November 1, and principal payments on the Bonds 
would be made every November 1. 

In order to finance the improvement costs, the District would need to 
borrow more funds and incur indebtedness in the total amount of 
$19,580,000.  The difference is comprised of debt service reserve, 
capitalized interest, and costs of issuance, including the 
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underwriter's discount.  Preliminary sources and uses of funding for 
the Bonds are presented in Table 3 in the Appendix. 

Please note that the structure of the Bonds as presented in this 
Report is preliminary and may change due to changes in the 
development program, market conditions, timing of 
infrastructure installation as well as for other reasons. The 
District maintains complete flexibility as to the structure of the 
Bonds and reserves the right to modify it as necessary. 

5.0 Assessment Methodology 

5.1 Overview 

The issuance of the Bonds provides the District with funds necessary 
to construct/acquire the infrastructure improvements which are part 
of the Capital Improvement Program outlined in Section 3.2 and 
described in more detail by the District Engineer in the Engineer's 
Report. These improvements lead to special and general benefits, 
with special benefits accruing to properties within the boundaries of 
the District. General benefits accrue to areas outside the District, 
and being only incidental in nature. The debt incurred in financing 
the public infrastructure will be secured by assessing properties that 
derive special and peculiar benefits from the Capital Improvement 
Program. All properties that receive special benefits from the Capital 
Improvement Program will be assessed for their fair share of the debt 
issued in order to finance the Capital Improvement Program. 

5.2 Benefit Allocation 

The current development plan for the District envisions the 
development of a total of 976 residential units developed in multiple 
phases, although unit numbers and land use types may change 
throughout the development period. 

The public infrastructure included in the Capital Improvement 
Program will comprise an interrelated system of improvements, 
which means that all of the improvements will serve the entire District 
and such public improvements will be interrelated such that they will 
reinforce each other and their combined benefit will be greater than 
the sum of their individual benefits.  All of the land uses within the 
District will benefit from each infrastructure improvement category, 
as the improvements provide basic infrastructure to all land within 
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the District and benefit all land within the District as an integrated 
system of improvements. 

As stated previously, the public infrastructure improvements included 
in the Capital Improvement Program have a logical connection to the 
special and peculiar benefits received by the land within the District, 
as without such improvements, the development of the properties 
within the District would not be possible.  Based upon the connection 
between the improvements and the special and peculiar benefits to 
the land within the District, the District can assign or allocate a portion 
of the District's debt through the imposition of non-ad valorem 
assessments, to the land receiving such special and peculiar 
benefits.  Even though these special and peculiar benefits are real 
and ascertainable, the precise amount of the benefit cannot yet be 
calculated with mathematical certainty.  However, such benefit is 
more valuable than the cost of, or the actual non-ad valorem 
assessment amount levied on that parcel. 

The proposed Development plan is expected to encompass 976 
residential units.  This Report proposes to allocate the benefit 
associated with the Capital Improvement Program to the different 
product types proposed to be developed within the District in 
proportion to their density of development and intensity of use of 
infrastructure as measured by a standard unit called an Equivalent 
Residential Unit ("ERU").  Table 4 in the Appendix illustrates the ERU 
weights that are proposed to be assigned to the product types 
contemplated to be developed within the District based on the 
densities of development and the intensities of use of infrastructure, 
total ERU counts for each product type, and the share of the benefit 
received by each product type. 

The rationale behind the different ERU weights is supported by the 
fact that generally and on average products with smaller lot sizes will 
use and benefit from the improvements which are part of the Capital 
Improvement Program less than products with larger lot sizes.  For 
instance, generally and on average products with smaller lot sizes 
will produce less storm water runoff, may produce fewer vehicular 
trips, and may need less water/sewer capacity than products with 
larger lot sizes.  Additionally, the value of the products with larger lot 
sizes is likely to appreciate by more in terms of dollars than that of 
the products with smaller lot sizes as a result of the implementation 
of the infrastructure improvements.  As the exact amount of the 
benefit and appreciation is not possible to be calculated at this time, 
the use of ERU measures serves as a reasonable approximation of 
the relative amount of benefit received from the District's public 
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infrastructure improvements that are part of the Capital Improvement 
Program. 

Table 5 in the Appendix presents the apportionment of the 
assessment associated with the Bonds (the “Bond Assessment”) in 
accordance with the ERU benefit allocation method presented in 
Table 4.  Table 5 also presents the annual levels of the Capital 
Improvement Program annual debt service assessments per unit. 

5.3 Assigning Bond Assessment 

As the land in the District is not yet platted for its intended final use 
and the precise location of the residential units by lot or parcel is 
unknown, the Bond Assessment will initially be levied on all 
developable lands in the District on an equal pro-rata gross acre 
basis, thus the total bonded debt in the amount of $19,580,000 will 
be preliminarily levied on approximately 263.62 +/- gross acres at a 
rate of $74,273.58 per acre. 

When the land is platted, the Bond Assessment will be allocated to 
each platted parcel on a first platted-first assigned basis based on 
the planned use for that platted parcel as reflected in Table 5 in the 
Appendix. Such allocation of Bond Assessment from unplatted 
gross acres to platted parcels will reduce the amount of Bond 
Assessment levied on unplatted gross acres within the District. 

Further, to the extent that any parcel of land which has not been 
platted is sold to another developer or builder, the Bond Assessment 
will be assigned to such parcel at the time of the sale based upon the 
development rights associated with such parcel that are transferred 
from seller to buyer.  The District shall provide an estoppel or similar 
document to the buyer evidencing the amount of Bond Assessment 
transferred at sale. 

5.4 Lienability Test: Special and Peculiar Benefit to the Property 

As first discussed in Section 1.3, Special Benefits and General 
Benefits, improvements undertaken by the District create special and 
peculiar benefits to certain properties within the District.  The 
District's improvements benefit assessable properties within the 
District and accrue to all such assessable properties on an ERU 
basis. 

Improvements undertaken by the District can be shown to be 
creating special and peculiar benefits to the property within the 
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District.  The special and peculiar benefits resulting from each 
improvement are: 

a. added use of the property; 
b. added enjoyment of the property; 
c. decreased insurance premiums; and 
d. increased marketability and value of the property. 

The improvements which are part of the Capital Improvement 
Program make the land in the District developable and saleable and 
when implemented jointly as parts of the Capital Improvement 
Program, provide special and peculiar benefits which are greater 
than the benefits of any single category of improvements.  These 
special and peculiar benefits are real and ascertainable, but not yet 
capable of being calculated and assessed in terms of numerical 
value; however, such benefits are more valuable than either the cost 
of, or the actual assessment levied for, the improvement or debt 
allocated to the parcel of land. 

5.5 Lienability Test: Reasonable and Fair Apportionment of the 
Duty to Pay 

A reasonable estimate of the proportion of special and peculiar 
benefits received from the improvements is delineated in Table 4 
(expressed as ERU factors) in the Appendix. 

The apportionment of the assessments is fair and reasonable 
because it was conducted on the basis of consistent application of 
the methodology described in Section 5.2 across all assessable 
property within the District according to reasonable estimates of the 
special and peculiar benefits derived from the Capital Improvement 
Program. 

Accordingly, no acre or parcel of property within the District will be 
liened for the payment of any non-ad valorem special assessment 
more than the determined special benefit peculiar to that property. 

5.6 True-Up Mechanism 

The Assessment Methodology described herein is based on 
conceptual information obtained from the Developer prior to 
construction. As development occurs it is possible that the number 
of ERUs may change.  The mechanism for maintaining the 
methodology over the changes is referred to as true-up. 
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This mechanism is to be utilized to ensure that the Bond Assessment 
on a per ERU basis never exceeds the initially allocated assessment 
as contemplated in the adopted assessment methodology. Bond 
Assessment per ERU preliminarily equals $20,896.03 ($19,580,000 
in Bond Assessment divided by 937.02 ERUs) and may change 
based on the final bond sizing.  If such changes occur, the 
Methodology is applied to the land based on the number of and type 
of units of particular land uses within each and every parcel as 
signified by the number of ERUs. 

As the land in the District is platted, the Bond Assessment is 
assigned to platted parcels based on the figures in Table 5 in the 
Appendix. If as a result of platting and apportionment of the Bond 
Assessment to the platted parcels, the Bond Assessment per ERU 
for land that remains unplatted remains equal to $20,896.03, then no 
true-up adjustment will be necessary. 

If as a result of platting and apportionment of the Bond Assessment 
to the platted parcels the Bond Assessment per ERU for land that 
remains unplatted equals less than $20,896.03 (for instance as a 
result of a larger number of units) then the per ERU Bond 
Assessment for all parcels within the District will be lowered if that 
state persists at the conclusion of platting of all land within the 
District. 

If, in contrast, as a result of platting and apportionment of the Bond 
Assessment to the platted parcels, the Bond Assessment per ERU 
for land that remains unplatted equals more than $20,896.03 (for 
instance as a result of a smaller number of units), taking into account 
any future development plans for the unplatted lands – in the 
District’s sole discretion and to the extent such future development 
plans are feasible, consistent with existing entitlements and 
governmental requirements, and reasonably expected to be 
implemented, then the difference in Bond Assessment plus accrued 
interest will be collected from the owner of the property which platting 
caused the increase of assessment per ERU to occur, in accordance 
with the assessment resolution and/or a true-up agreement to be 
entered into between the District and the Developer, which will be 
binding on assignees. 

The owner(s) of the property will be required to immediately remit to 
the Trustee for redemption a true-up payment equal to the difference 
between the actual Bond Assessment per ERU and $20,896.03, 
multiplied by the actual number of ERUs plus accrued interest to the 
next succeeding interest payment date on the Bonds, unless such 
interest payment date occurs within 45 days of such true-up 
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payment, in which case the accrued interest shall be paid to the 
following interest payment date (or such other time as set forth in the 
supplemental indenture for the applicable series of Bonds secured 
by the Bond Assessment). 

In addition to platting of property within the District, any planned sale 
of an unplatted parcel to another builder or developer will cause the 
District to initiate a true-up test as described above to test whether 
the amount of the Bond Assessment per ERU for land that remains 
unplatted within the District remains equal to $20,896.03. The test 
will be based upon the development rights as signified by the number 
of ERUs associated with such parcel that are transferred from seller 
to buyer.  The District shall provide an estoppel or similar document 
to the buyer evidencing the amount of Bond Assessment transferred 
at sale. 

5.7 Assessment Roll 

Based on the per gross acre assessment proposed in Section 5.2, 
the Bond Assessment of $19,580,000 is proposed to be levied over 
the area described in Exhibit “A”. Excluding any capitalized interest 
period, debt service assessment shall be paid in thirty (30) annual 
installments. 

6.0 Additional Stipulations 

6.1 Overview 

Wrathell, Hunt and Associates, LLC was retained by the District to 
prepare a methodology to fairly allocate the special assessments 
related to the District’s Capital Improvement Program. Certain 
financing, development and engineering data was provided by 
members of District Staff and/or the Developer. The allocation 
Methodology described herein was based on information provided 
by those professionals. Wrathell, Hunt and Associates, LLC makes 
no representations regarding said information transactions beyond 
restatement of the factual information necessary for compilation of 
this report. For additional information on the Bond structure and 
related items, please refer to the Offering Statement associated with 
this transaction. 

Wrathell, Hunt and Associates, LLC does not represent the 
District as a Municipal Advisor or Securities Broker nor is 
Wrathell, Hunt and Associates, LLC registered to provide such 
services as described in Section 15B of the Securities and 
Exchange Act of 1934, as amended. Similarly, Wrathell, Hunt 
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and Associates, LLC does not provide the District with financial
advisory services or offer investment advice in any form. 

7.0 Appendix 

Table 1 

Ocala Preserve 
Community Development District 

Development Plan 

Product Type Number of Units 
Townhome/Villa 36' 
Single Family 40' 
Single Family 45' 
Single Family 50' 
Single Family 60' 

136 
149 
31 

500 
160 

Total 976 

Table 2 

Ocala Preserve 
Community Development District 

Project Costs 

Improvement Total Costs 
Land Acquisition $3,121,900.00 
Stormwater Management $3,160,074.00 
Utilities (Water, Sewer, Natural Gas) $4,697,838.00 
Undergrounding of Conduit $600,000.00 
Professional Services $1,058,750.00 
Contingency (20%) $2,527,712.00 
Total $15,166,274.00 
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Table 3 

Ocala Preserve 
Community Development District 

Preliminary Sources and Uses of Funds 

Sources 
Bond Proceeds:
   Par Amount $19,580,000.00 
Total Sources $19,580,000.00 

Uses 
Project Fund Deposits:
   Project Fund $15,166,274.00 

Other Fund Deposits:
   Debt Service Reserve Fund $1,422,465.69
   Capitalized Interest Fund $2,349,600.00 

Delivery Date Expenses:
   Costs of Issuance $641,600.00
   Rounding $60.31 
Total Uses $19,580,000.00 

Table 4 

Ocala Preserve 
Community Development District 

Benefit Allocation 

Product Type Number of Units ERU Weight Total ERU 
Townhome/Villa 36' 136 0.72 97.92 
Single Family 40' 149 0.80 119.20 
Single Family 45' 31 0.90 27.90 
Single Family 50' 500 1.00 500.00 
Single Family 60' 160 1.20 192.00 
Total 976 937.02 
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Table 5 

Ocala Preserve 
Community Development District 

Assessment Apportionment 

Maximum Annual 
Maximum Total Maximum Bond Bond Assessment 

Bond Assessment Debt Service per 
Total Cost Assessment Apportionment Unit - paid in 

Product Type Number of Units Allocation* Apportionment per Unit March** 
Townhome/Villa 36' 136 $1,584,898.45 $2,046,139.46 $15,045.14 $1,188.06 
Single Family 40' 149 $1,929,329.00 $2,490,807.03 $16,716.83 $1,320.06 
Single Family 45' 31 $451,579.52 $582,999.30 $18,806.43 $1,485.07 
Single Family 50' 500 $8,092,822.99 $10,448,016.05 $20,896.03 $1,650.08 
Single Family 60' 160 $3,107,644.03 $4,012,038.16 $25,075.24 $1,980.10 
Total 976 $15,166,274.00 $19,580,000.00 

* Please note that cost allocations to units herein are based on the ERU benefit allocation illustrated in Table 4 
** Includes maximum allowable costs of collection of 4.00%, early payment discount and assumes payment in March 
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D escription Sketch 
(Not A Survey} 

OESCRIPTION Pan of ASHLEY FARMS GOLF ANO COUNTRY CLUB . Pl-tASE 10 according to tile plat thereof, rec()(dea '" Plat 
Book 11. Pages 65 through 72. tndus1Ve along with part of ASHLEY FARMS GOLF ANO COUNTRY CLUB PHASE IA AND 1C 
according lo the plat l~r(!'O!, 1eco,ded .n Pull Book 10, Peges 100 lh1ough 107, 11dus1ve alOng with part of OCALA PRESERVE 
PHASE 9 acoord,ng to Che plat 111ofoof. recorded 1n Pia! Book 13. Pages 125 through 129 1ndUS1Ve, au being ot lne l'ubl1c Recordt 
of Manora Counr, FIQ."lda, togelher wrth portions of land 1n Sect>o(I JJ, all lymg tn Seel!OO 33 and 34. Township 14 Sou1n Range 21 
EasL Ma11on Couniy. Flon<la. and being more pan,clJiar!y descnbed as follows 

COMMENCE at Ille Northo0$J comer of ~ 1d Secuor. 33. run UleOCe along lhe East boundary of saia NorthHsl 1/4 of Sedlon 33. S 
00•34·5e· w. a dtslance of 30 00 feel to the POINT OF BEGINNING ltlOOClt cOOl/nve along »ad En• bovnda,y. S 00"34'5!, w. a 
d,siance of 1294 11 lelM to the Southeasl comer of the Notthea:t lf.S of said Northeast 1/4 of Sedion 33; thence along the Ea,t 
boundary ol the Southeas11/4 ot sllld Sed100 3l. S 00•35•14• W a 01.tanc:e of 132358 feel lo lho Ea~ 1/4 come, of saJd SeC1t0n 
33. said po1111 being c-ri tho Not1hedy boundary said ASHLEY FARMS GOLF AND COUNTRY CLUB lhenco along~ Nor1herly 
boundary S 89'34'09" E a dultance or 1659 73 feel lo lhe NOfthwesl comer of PARCEL 14. OCALA PRESERVE GOLF COURSE 
acco,<11ng 10 rne p1111 tneteof recorded ,n Pia! Book 13. Pages 23 lhrwgh 28 inclusive. of U>e Put>11c Records of Manon County 
Florida. thencv along 1110 WOillerty bound3ty of s.iid PARCEL 14 lhe foflOW1n~ five {51 courses IJ S 00'26'16" W. a eis1ance ot 
43 83 feel 2) Easterty 230 57 feel along 1116 arc of a non-tangeni cur,e 10 the right hawig a ,aoius of 735 00 feel and a canlral 
al1gle of 17'58"25" (ch01d beanng S 67'351 1"" E 22962 feot) 3) S 77"04'51" E. a dlsutnce of 66 48 feel 4J S 5'1'39'1Z- f: a 
distance ot 55.64 feet. 5) S 50'12'35" E a distance of 247 S9 feel to lhe Southernmost po,n< of s~ PARCEL 14, said p01nt mo 
being on 1'1e Wc$tof1y bOIJodat)' of PARCEL c. of aforesaio ASHLEY FARMS GOLF ANO COUNTRY CLUB · PHASE 10 . tneooe 
111<1ng !hit Westerly and Soultlerty boundary ot said PAACEL C 11\e toll01111119 lhree (3) courses I ) S 00'35'32" w a 0ts1ance of 
23 40 feet 2) S 5G"OT46" E. a d,stancc of 228 27 feol. 3J S 59•2,i·30· E • .i Cl1$1ance ol 217 13 feel lo lhe Southeast come, lhereof 
$Std point being on ltle We!.f nghl of way LtW! of NW 441h Avenue \Pareel R-11. pc1 aforesaid ASHLEY FARl,1$ GOLF ANO 
COUNTRY CLUB • PHASE 1D. thence along s.11d West "l)hl of way ~ne. the follow,ng ft~ 5 )cour~ 1) S 00'3411• W. a 
d111ance of 223 G6 feet 2J N !19'25'49" W. a d 1s1ance of 12 00 feet· 3) 5 00•34·11· W a c"1.tnnce of 181.03 feel IC a point 011 the 
Nonh right ol way hne ol 39th Street Road (Pa,cel A), of sn1d ASHLEY FARMS GOLF Al'IO COUNTRY CLUB· PHASE 10 continue 
tneooe 3loog Sll1d NW 441h A\/e/lue. 4} S 89'25'49" E a d1st.uice of 12.00 loot. 5) S 00•34 11 W a d1S1ance of ~29 28 feet to the 
Soulhfl3tlt comer of said ASI ILEY FARMS GOtF AND COUNTRY CLUB • PHASE 1 D. thence alOng ,r,e Southertv l:<lundary of ~ld 
ASHLEY FARMS GOLF AND COUNTRY CLUB • PHASE 10 N 69'36'44' W a distance of 509 25 fact lo the Soulhcast corner of 
OCALA PRESERVE PHASE 2 acco,ding o the pint lh~oof te,corded In Plal Book 12, Paqes 102 lluovgh 106 of lhe Pubhc 
Reoords of Manon oounl)' Florida. lht>flCe along U'W! Easte<fy and NO!the11y bo11ndaty ret.pedfuffy of said OCALA PRESERVE 
PHASE 2. Ille f~ twetve CO\Jtses 1) N 00•23•19· E. a d1sl.ance of 65. 55 f~t. 2) NO/thwesierly. 192 35 feet al011g u,e ere of e 
111ngcnt cu,w to lhe IOI\ Ila-Mg a raell\JS of 195.00 feet and a centn11 angle ot 56'31'05' (chord bOllling N 27.52'14" w 184 65 feel). 
3) N 56"07'◄r w. a distance OI 755 14 f~t 4) N 76.52'02 W e distance or 113 11 feel 5) S 46'121)9" W a distance ot 61 17 feel. 
8) N 05•04·45- E a distance ol 75 23 feet 7) N 8974'08·' W a dktance of 336 37 feei 8) S 00'35'52" W a d!slance ol 135 00 feel. 
9) S 05"04'24" E o dtstanc:e of 40 26 feel 10) SOU'.hwesler!y. 506 55 feel along tile ate ot a no~tangent curve to the 119h1 having a 
radius ot 340.00 Ifft and a contra! angle of 85'2 1'42" (cho<1' beanng S 47"43' 19" w 460 98 feel) 111 N 6.9' 3551" W. a 01stance o• 
443 59 feet, 12) Westerly. 269.56 feet along tile arc of a tEltlgent curve lo the left hav,ng a radius ot 460 00 fe,,t ano a cenlral angle 
of 33•34·3z- (chord beanr>g S 73•36'53" w. 265 72 foot) to lhO Northeast come-, of OCALA PRESERVE PHASE 7A. accon:ling lo 
Ille plat thereof. 1e<:l)f'(fed in Plal 8ooll 12 Pages 137 lhrough 138. 1ndtJsive. of the Public Re<:ords of Marton County Flonda 
lhooce ai<>n1J tllO Ea&terly boundary ot said OCALA PRESERVE PHASE 7A. lhe follow ng seven ( 7) COllrSM 1} N 48'48"16' W, a 
dislance of 97 81 fool. 2) N 42'16' 14· W a d1s1anoe of 55 52 leet. 3) N .s r39· 15" W a dlstanco or 42. 84 ft!-et. 4) N 02•33·10" E a 
d is~ of 20 82 1-.· 5) N 3A'1Q'1S- w a drstanc:e ol JS 37 foot 6) N 40• 17'02" W ::, dlst.anc;o of 55 01 feot 7) N 51 "23"23" w. a 
dist11nce of 14 1 21 feet to the NQlll\emmost comer 1t1eceoi said l)Olnl being on the Easterly bounela,y of aforesaid OCALA 
PRESERVE GOLF COURSE thence along M id Easterly and Northerly ooundary respedltdly of $.Sid OCALA PRESERVE GOLf' 
COURSE lhe following twenly•lhree (23) co1:1~s 

Exhibit “A” 
Bond Assessment in the amount of $19,580,000 is proposed to be levied over the area 
as described below designating the boundary of the District: 
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Desc ription Skelch 
(Not A Survev) 

1 IN 00'29'02" w a dlSt.:lnce of 87.22 feet 21 N 26'54'33. W. a distanee of 65.73 feet. 3 N 23'S3'39' W. a d1st.1nce ot 54.78 feet. 
4) N 21'09'11' W. a distance of 54.78 feet: Si N 18"24'43" W. 3 distance ol 54 78 feet, 6 N 13' 1.:·43· W, a distance of 65 70 feet 
7) N 09°56'12" w a distance of 487.25 feet; 8i s 8-9'59'12" w a distance ot , 13 67 feet, 9J N 43'31'16" w a diSUltlee ot 174 14 
feet. 10) N 00"0048' w, 3 distance of S.3.73 feet, 11) N 34'16'24' W o d\SUW'lte ot 68 49 feet. 12J N 59.2€'14 W a <isl.ance of 
136.04 feet; 131 N 00'00"02" W. a chtance d 30.00 feet, 14) S 89'59'58" w, a dlst3nce of 720 00 feet 1';, S 00"00'02" E a 
cistlnce ot 352 65 te.et: 16j S 69'59'58' w. a <istance of 60 00 feet 171 S 00"00'02' E a distance of 12 37 feet. 181 
Southwesterty, :S.29 feet along the a,c of a tangent curve to the nght having a rod1us of 25 00 feet nnd a O!fllral angle of 
64'50'04' (chord be3flfl9 S 32'25'00- W, .26.80 feet); 19) Soutnwesteny 60.66 feet along the 3tc of a re~rse C\ll'Ve to the left 
hoVing a radius of 105.00 feet ond o cemrai angle ot 33'06'05" (chord beonng s 48"16'59" w 59 62 feet 20 Southwesterty. 
23.87 feet along the arc of a rever.ie CJ.Jr.<e to the ri<,jht hlrro,g a radius of 25 00 feet and a central aa1,e of 54•41 52" (chord 
bearing S 59'04'5J' W, 22.97 feel); 21 IS 00'25'4$" W, o distnnoe of 38 29 feet 22) Westefty :.'96 29 feet along the arc of a 
,anoent cu-veto the left hawig a radius d 600.00 feet and a ~tral angle of 28'17"'..lo (chord be.lnng S 72"17'01' W, 293.29 
feet); 23) So.sthwesterty S.33 75 feet along the arc of a cxmpound curve to the left h3V11l9 a radius of 1550 00 feet and a centn:ll 
Gngle of 19"43'48" (chord beanng S ,ia•1s-19· W, 53111 feel) to a P()lnl on the Northeliy bOunda,y of OCALA PRESER'.'E 
PHASE 5. occorang to the Plat thereof, rewrded in Plat Booll 13 Pages 61 through 65 of the Public Records of Manon County, 
Florida; S3ld Poll'll also being on the Nof1h ri9ht of w:ly tine of NW 40TH LOOP (TRACT "A"1. thef'lce OJQog said NoMefty 
boundary. Md 1he Not1ne11y exlensien thereof, the fdlowmg six (6) ~ 1) Westerly, 38.29 feet along the are d a reverse 
CIJ'Ve to the ril>'ll ha\,ng 3 radius of 25.00 feet 3nd a eentrnl angle of 87'45'52" (chord be8Mg S 82"17'21' w 34 66 feet ); 21 
~. 88.23 feet along the Ye of a rever,e c:vr.oe to the left having a radius or 519 oo feet and a cerurn1 angle of 
09•44'25· (chord beanng N 58'41'5.S" W. 88.12 faet); 3) Northwesterly 71 86 feet along the arc of a reverae CtJNe to the rtght 
having a t3dius 01 23100 feet and a central angle or 17•49'25• (chord beanng N 54•39'25• w. 71.57 feel), 4 Northwesterly. 
65.42 feet along the arc 01 a reverse cllVe to the left h,Mng a radius of 510.00 feet and a central angle or 07'21'00" {chOrtl 
bearing N 49•25·13· W 65 38 feet1 51 ti 53'05'42" W a cklance ot 40 34 f~; 6) N :>6'54'18" E. a distance of 2~ 89 feet to a 
pant CW! 1he Eastefly boundary of aforesaid OCAI.A PRESER' IE PHASE 9 thence 3'onc;i said E.!sierty boundary the followmg 
twenty-seven (27) courses 11 N 32'45'52" E. 3 distMce of 7S 1 :! feet 21 N 23'26'39' E. a astance d 76 22 feet: 3 N 1 r 18'35. 
E, a distance of 23 :!6 feet, 4) N 11'57"23" E., a distance of 63.SS feet S) N 03'57'34' E a distance of 66.09 feet 6 N 01' 19'30" 
'N, a dlSIYlce of 143 47 feet 7) M 31'03'CW W, a di$t&noe of 59 91 feet 8) N 35' 58'37' W. a c!1$1MOC of :'6 79 reet 9 1 N 
:i61J1"42" w, a 0!Slance of 55 42 feet, 101 N 3.5'00'43" W. a distance of 49 28 feet; 11) N 29'17"59" w. 11 dl5tance of 59 09 feet, 
12) N 23'39'08" w, a dlSlance of s1 73 teer, 13) N 1s·or13· w a d1st.wice or 51.73 le-et: 14) N 12•one· w, a distance of 59 06 
feet; 15) N 06'43"46. W a ctstance of 49.25 feet 16) N 02'00'26' w o ~ce of 49.30 fee1: 17) N 00'34'32"' E a dtStance of 
52.70 feet. 18) N 00-43'29" E. a dlSbnced 64.5t feel. 1~) N 12'58'42" W, a diSINlee of 54.4$ feet, 20) Nonheasterty 88 33 feet 
aJono the arc of a noo-tangent cuve to the left having a rac!IUS of 1010 00 feet and a central angte of 05'00')!; (dloro be3nng N 
66'4?35. E, 88.30 fee-tr, 211 Eostert,,. 42.58 feet t1iCnQ ~ are of a rever~ cuve to tne riQht NMng a radius of 25 00 feet and a 
oentnll angle of 97"3530" (chord bearing S 67'00'00" E, 37 6:' feetJ 2:2) N 71'4T46" E. a distnnce of 5000 fee« 23) Northerty , 
16 75 feet along tne 3ft of a non-tangent Cllf\-e 10 1fle left h3W19 3 raous of 280.00 feet 3nd a central ru1iJ1e of oo-is·41• (chord 
beortng N 19"5S'05" W 16 75 feet); 24) Noftherty 35.01 feet olong the arc ot 11 reverse curve to lhe right havmg a radlllS ot 25 00 
feet and a centrn1 ~le of SO- 14' 12"' (dlcrd bearing N 18'29'10" E, 32 22 feet}; 25} Northeasterly 7 22. feet Blong the arc of a 
reven;e curve to tne left t.avino a raaIus of 1010.00 feet 3nd a oentmJ angk! 01 00•24·34· (cnott! be3nng N 58'23'59" E, 7 22 feel). 
261 N 31'48'18" W a distMce ot 50.00 feet; 27) w~. 40.43 feet along the arc of a non-13'19ent curve to the ngit having a 
radill$of 2500 feet and a oen1ral angle of 92'40'04' (chord beanng N 75'16'24" W. 36 17 feet)' theflce S 61'26'59" W o <isbnee 
of 50.00 leet too POIOt on lhe Westerly l'IQht of Wtr/ ot N.W 43rd LANE ROAD (TRACT 'A'I, of S3KI OCALA PRESERVE PHASE 
9 thence Biong said Weswt-1 right of way, N 28'56'2?' W a distlnce of 89 27 feet to a pocnt on lhe Noflher1y ~ of &Old 
OCALA PRESERVE PHASE 9. thence ecronue .:ilong s.:ii<I boundary the following two (2) coorses 
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Description Skelch 
(Not A Survt:v) 

1 J S 64'59'3r w a di!>tanee of 67.34 feet; 2) s 69'31 36' M a distance of 42.99 feet; lhence depQrtfng said Notthef1y 
bol..fldary N 29'22'38" W. a distance of 388 13 feet thence S 89'33'02" W a distance of 241 .02 feet lo 3fon!said Northerly 
bouldary of OCALA PRESERVE PHASE 9 continue thence along saJ<I Nofthe,1y boundary. the following four (4) courses I ) S 
81'32'5£r W, a astance of ·16 68 feet 2) s 89"sg53· W a distance ot -::97 29 feet. 3) s 00'43'29" W, ad~ of 373 51 feet; 
4) N 89'16'31' W a listance of 304 95 feet to a P0Ull on the Westerty boundary thereof said point also being ai the West 
boUl<la,y at \he East 112 at the Nor1l1West 1/4 ot said Section 33 thence along llaid West boundary, N 00•4nr E. a dlslance of 
1714 86 feet to the North bound3ty of the Northwest 1f4 of !lllld Section 33 thence along said North boundaly, S 89'34'14• E, a 
distanced 112133 feet; thence S 00'48'08" W a d1$1ance of 60 00 f~ thence S 89'30'28"' E., a dlStance ol 270.00 feet thence 
N 00'48'08" E a <isU1nce « 60.00 feet to a Point on the North bOlri(l3ry of the afces.id Northeast 1/4 of Section 33, thence 
along S3id Nonh boundary, S 89' 1714" E. a distance of 1263 _ 1 feet to the Northwest oomer of the Northeast 1/4 d said 
NOl1heast 1/4 or Section 33, thence along the West boundary of lhe Northeast 1f4 of the Northeast 114 of Section 33, S 
00'34'·13· W a <istance of 372 01 feet thence S 69'34' 16" E o dsuwioe of 1272 91 feet; thence N 00°34'58" E . a distanced 
356 02 feet, thence S 89' 18'05" E, a distance ot :?Cl 00 feel thence S 00•34·ss• w. a dstance of :?Cl 00 fee{ thence S 89'18'05" 
E, a distance of 30.00 feet to the POINT OF BEGINNING 

Coolanng 263 6:?0 acres more or less 

Page 3 of 3 



OCALA PRESERVE 
COMMUNITY DEVELOPMENT DISTRICT 

9B 



    

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
 
 

 
 

 
 

    
  

 
  

  
  

 
 

lll 
ml ASSOCIATES 

OCALA PRESERVE 
COMMUNITY DEVELOPMENT 

DISTRICT 

First Supplemental Special Assessment 
Methodology Report 

November 1, 2021 

Provided by: 

Wrathell, Hunt & Associates, LLC 
2300 Glades Road, Suite 410W 

Boca Raton, FL 33431 
Phone: 561-571-0010 

Fax: 561-571-0013 
Website: www.whhassociates.com 

OPCDD First Supplemental Assessment Methodology Report – v1 

www.whhassociates.com
www.whhassociates.com


 
 

  
      
         
             
              

 
  

       
       

 
   

      
      

 
  

              
         

 
   

               
      
      
       
   

     
              
      

 
  

    
 

  
   
   
     
     
     
     
     
     

 
 
 

 

Table of Contents 

1.0 Introduction 
1.1 Purpose ......................................................................................... 1 
1.2 Scope of the Supplemental Report ................................................ 1 
1.3 Special Benefits and General Benefits .......................................... 1 
1.4 Organization of the Supplemental Report ...................................... 2 

2.0 Development Program
2.1 Overview ....................................................................................... 2 
2.2 The Development Program ........................................................... 3 

3.0 The Capital Improvement Program
3.1 Overview ....................................................................................... 3 
3.2 Capital Improvement Program ....................................................... 3 

4.0 Financing Program
4.1 Overview ....................................................................................... 4 
4.2 Types of Bonds Proposed ............................................................. 4 

5.0 Assessment Methodology
5.1 Overview ....................................................................................... 5 
5.2 Benefit Allocation ........................................................................... 5 
5.3 Assigning Bond Assessment ..........................................................8 
5.4 Lienability Test: Special and Peculiar Benefit to the Property ....... 8 
5.5 Lienability Test: Reasonable and Fair Apportionment of the Duty to 

Pay ................................................................................................ 9 
5.6 True-Up Mechanism .......................................................................9 
5.7 Assessment Roll .......................................................................... 11 

6.0 Additional Stipulations
6.1 Overview ......................................................................................11 

7.0 Appendix
Table 1 .....................................................................................................12 
Table 2 .....................................................................................................12 
Table 3 ................................................................................................... 13 
Table 4 ................................................................................................... 13 
Table 5 ................................................................................................... 14 
Table 6 ................................................................................................... 14 
Table 7 ................................................................................................... 15 
Table 8 ................................................................................................... 16 



 

  
 

  
        

  
 

   
   

 
  

  
      

  
 

     
   

    
     

 
     
 

    
 

   
      

     
   

 
   

    
   

 
    
 

    
   

 
    

    
   

 
 

   
   

   
 

 
     

1.0 Introduction 

1.1 Purpose 

This First Supplemental Special Assessment Methodology Report 
(the “Supplemental Report”) was developed to supplement the 
Master Special Assessment Methodology Report (the “Master 
Report”) dated November 1, 2021 and to provide a supplemental 
financing plan and a supplemental special assessment methodology 
for the 286 residential units that are projected to be developed as the 
first phase (the “Phase One”) of the Ocala Preserve Community 
Development District (the “District”) located in unincorporated Pasco 
County, Florida. This Supplemental Report was developed in 
relation to funding by the District of a portion of the Capital 
Improvement Program (to be defined later) contemplated to be 
provided by the District for Phase One (the “Series 2021 Project”). 

1.2 Scope of the Supplemental Report 

This Supplemental Report presents projections for financing a 
portion of the District’s public infrastructure improvements (the 
“Capital Improvement Program”) as described in the Engineer’s 
Report of Waldrop Engineering, P.A. dated July 28, 2021 (the 
“Engineer's Report”), as well as describes the method for the 
allocation of special benefits and the apportionment of special 
assessment debt resulting from the provision and funding of the 
Series 2021 Project to the Phase One units.  The physical area 
where the Phase One units are projected to be developed is referred 
to herein as Assessment Area One. 

1.3 Special Benefits and General Benefits 

Improvements undertaken and funded in part by the District as part 
of the Series 2021 Project create special and peculiar benefits, 
different in kind and degree than general benefits, for properties 
within Assessment Area One as well as general benefits to the areas 
outside of Assessment Area One and to the public at large. 
However, as discussed within this Supplemental Report, these 
general benefits are incidental in nature and are readily 
distinguishable from the special and peculiar benefits which accrue 
to property within Assessment Area One.  The District’s Series 2021 
Project enables properties within the boundaries of Assessment 
Area One to be developed. 

There is no doubt that the general public, property owners, and 
property outside Assessment Area One will benefit from the 
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provision of the Series 2021 Project.  However, these benefits are 
only incidental since the Series 2021 Project is designed solely to 
provide special benefits peculiar to property within Assessment Area 
One.  Properties outside of Assessment Area One are not directly 
served by the Series 2021 Project and do not depend upon the 
Series 2021 Project to obtain or to maintain their development 
entitlements.  This fact alone clearly distinguishes the special 
benefits which properties located within Assessment Area One 
receive compared to those lying outside of the boundaries of 
Assessment Area One. 

The Series 2021 Project will provide part of the infrastructure and 
improvements which are all necessary in order to make the lands 
within Assessment Area One developable and saleable.  The 
installation of such improvements will cause the value of the 
developable and saleable lands within Assessment Area One to 
increase by more than the sum of the financed cost of the individual 
components of the Series 2021 Project. Even though the exact value 
of the benefits provided by the Series 2021 Project is hard to 
estimate at this point, it is without doubt greater than the costs 
associated with providing same. 

1.4 Organization of the Supplemental Report 

Section Two describes the development program as proposed by the 
Developer, as defined below. 

Section Three provides a summary of the Capital Improvement 
Program and its portion funded with proceeds of bonds issued in 
2021, Series 2021 Project, as determined by the District Engineer. 

Section Four discusses the supplemental financing program for 
Assessment Area One.  

Section Five discusses the special assessment methodology for 
Assessment Area One. 

2.0 Development Program 

2.1 Overview 

The District serves the Ocala Preserve development (the 
“Development” or “Ocala Preserve”), a master planned, residential 
development located in unincorporated Marion County, Florida. The 
land within the District currently consists of approximately 263.62 +/-
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acres and is generally located to the north of the NW Blitchton Road 
and the Quail Meadows neighborhood and west of NW 44th Avenue. 

2.2 The Development Program 

The development of Ocala Preserve is anticipated to be conducted 
by the Forestar USA Real Estate Group, Inc. or its associates (the 
“Developer”).  Based upon the information provided by the 
Developer, the current development plan envisions a total of 976 
residential units developed in multiple phases, with Phase One 
comprised of a total of 286 residential units and the balance of 
development comprised on a total of 690 residential units as referred 
to herein as the Future Phases, although land use types, unit 
numbers, and phasing of development may change throughout the 
development period. Table 1 in the Appendix illustrates the most 
current development plan for the District. 

3.0 The Capital Improvement Program 

3.1 Overview 

The public infrastructure costs to be funded by the District are 
described by the District Engineer in the Engineer's Report.  Only 
public infrastructure that may qualify for bond financing by the District 
under Chapter 190, Florida Statutes and under the Internal Revenue 
Code of 1986, as amended, was included in these estimates. 

3.2 Capital Improvement Program 

The Capital Improvement Program needed to serve the 
Development is projected to consist of stormwater management 
facilities, utilities, and undergrounding of conduit as set forth in more 
detail in the Engineer’s Report. 

The infrastructure included in the Capital Improvement Program will 
comprise an interrelated system of improvements, which means that 
all of the improvements will serve the entire District and 
improvements will be interrelated such that they will reinforce one 
another.  At the time of this writing, the total costs of the Capital 
Improvement Program are estimated at $15,163,117. Table 2 in the 
Appendix illustrates the specific components of the Capital 
Improvement Program and their costs. Please note that as the 
development of land in the District will occur in multiple phases and 
the construction of the public infrastructure improvements which are 
part of the Capital Improvement program will occur in multiple stages 

3 



 

  
 

     
     

    
   

   
    

 
 
 

  
 
   
 

   
  

     
 

   
    

  
  

  
 

 
   

     
   

    
   

   
    

  
 
   
 

 
     

     
       

 
   

   
    

 
 

 
   

_______________________ 

designed to coincide with the phases of development, it is 
contemplated at the time of writing of this Supplemental Report that 
the District will initially fund only the Series 2021 Project, public 
infrastructure improvements funded by the District that will serve the 
development of units within Assessment Area One, and that the 
District will only fund an estimated $3,577,785.44* with proceeds of 
bonds issued in 2021. 

4.0 Financing Program 

4.1 Overview 

As noted above, the District is embarking on a program of capital 
improvements which will facilitate the development of lands within 
the District. Generally, construction of public improvements is either 
funded by the Developer and then acquired by the District or funded 
directly by the District.  The choice of the exact mechanism for 
providing public infrastructure has not yet been made at the time of 
this writing, and the District may either acquire the public 
infrastructure from the Developer or construct it, or even partly 
acquire it and partly construct it. 

The District intends to issue Special Assessment Revenue Bonds, 
Series 2021 (Assessment Area One) in the estimated principal 
amount of $3,940,000* (the "Series 2021 Bonds") to fund the Series 
2021 Project in the estimated amount of $3,577,785.44*. It is 
anticipated that any costs of the Capital Improvement Program which 
serve and benefit the development of land in Assessment Area One 
which are not funded by the Series 2021 Bonds will be contributed 
to the District at no cost under an Acquisition Agreement that will be 
entered into by the Developer and the District. 

4.2 Types of Bonds Proposed 

The proposed financing plan for the District provides for the issuance 
of the Series 2021 Bonds in the estimated principal amount of 
$3,940,000* to finance Series 2021 Project costs in the estimated 
amount of $3,577,785.44*. The Series 2021 Bonds as projected 
under this financing plan would be structured to be amortized in 30 
annual installments. Interest payments on the Series 2021 Bonds 
would be made every May 1 and November 1, and principal 
payments on the Bonds would be made either on May 1 or on 
November 1. 

* Preliminary, subject to change 
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In order to finance the costs of the Series 2021 Project, the District 
would need to borrow more funds and incur indebtedness in the total 
amount estimated at $3,940,000*. The difference is comprised of 
debt service reserve, underwriter's discount and costs of issuance. 
Preliminary sources and uses of funding for the Series 2021 Bonds 
are presented in Table 3 in the Appendix. 

5.0 Assessment Methodology 

5.1 Overview 

The issuance of the Series 2021 Bonds provides the District with 
funds necessary to construct/acquire the infrastructure 
improvements which are part of the Series 2021 Project outlined in 
Section 3.2 and described as part of the Capital Improvement 
Program in more detail by the District Engineer in the Engineer's 
Report. These improvements lead to special and general benefits, 
with special benefits accruing to properties within the boundaries of 
Assessment Area One and general benefits accrue to areas outside 
the Assessment Area One and being only incidental in nature. The 
debt incurred in financing the public infrastructure will be secured by 
assessing properties that derive special and peculiar benefits from 
the Series 2021 Project. All properties that receive special benefits 
from the Series 2021 Project will be assessed for their fair share of 
the debt issued in order to finance the Series 2021 Project. 

5.2 Benefit Allocation 

The current development plan for the District envisions the 
development of a total of 976 residential units developed in multiple 
phases, with Phase One comprised of a total of 286 residential units 
and the balance of development comprised on a total of 690 
residential units as referred to herein as the Future Phases, although 
unit numbers and land use types may change throughout the 
development period. 

The public infrastructure included in the Capital Improvement 
Program will comprise an interrelated system of improvements, 
which means that all of the improvements will serve the entire District 
and such public improvements will be interrelated such that they will 
reinforce each other and their combined benefit will be greater than 
the sum of their individual benefits.  All of the land uses within the 
District will benefit from each infrastructure improvement category, 

* Preliminary, subject to change 
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as the improvements provide basic infrastructure to all land within 
the District and benefit all land within the District as an integrated 
system of improvements. 

As stated previously, the public infrastructure improvements included 
in the Capital Improvement Program have a logical connection to the 
special and peculiar benefits received by the land within the District, 
as without such improvements, the development of the properties 
within the District would not be possible.  Based upon the connection 
between the improvements and the special and peculiar benefits to 
the land within the District, the District can assign or allocate a portion 
of the District's debt through the imposition of non-ad valorem 
assessments, to the land receiving such special and peculiar 
benefits.  Even though these special and peculiar benefits are real 
and ascertainable, the precise amount of the benefit cannot yet be 
calculated with mathematical certainty.  However, such benefit is 
more valuable than the cost of, or the actual non-ad valorem 
assessment amount levied on that parcel. 

In following the methodology developed in the Master Report, this 
Supplemental Report proposes to allocate the benefit associated 
with the Capital Improvement Program to the different product types 
proposed to be developed within the District in proportion to their 
density of development and intensity of use of infrastructure as 
measured by a standard unit called an Equivalent Residential Unit 
("ERU").  Table 4 in the Appendix illustrates the ERU weights that 
are proposed to be assigned to the product types contemplated to 
be developed within the District based on the densities of 
development and the intensities of use of infrastructure, total ERU 
counts for each product type, and the share of the benefit received 
by each product type. 

The rationale behind the different ERU weights is supported by the 
fact that generally and on average products with smaller lot sizes will 
use and benefit from the improvements which are part of the Capital 
Improvement Program less than products with larger lot sizes.  For 
instance, generally and on average products with smaller lot sizes 
will produce less storm water runoff, may produce fewer vehicular 
trips, and may need less water/sewer capacity than products with 
larger lot sizes.  Additionally, the value of the products with larger lot 
sizes is likely to appreciate by more in terms of dollars than that of 
the products with smaller lot sizes as a result of the implementation 
of the infrastructure improvements.  As the exact amount of the 
benefit and appreciation is not possible to be calculated at this time, 
the use of ERU measures serves as a reasonable approximation of 
the relative amount of benefit received from the District's public 
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infrastructure improvements that are part of the Capital Improvement 
Program. 

As the infrastructure included in the Capital Improvement Program 
will comprise an interrelated system of improvements, and as the 
implementation of the Capital Improvement Program is projected to 
proceed in multiple stages to coincide with multiple phases of 
development, Table 5 in the Appendix presents the allocation of the 
costs of the Capital Improvement Plan to Phase One and to the 
Future Phases based on the benefit allocation methodology 
illustrated in Table 4 in the Appendix.  This allocation illustrates that 
the Phase One units benefits from approximately $4,350,377.93 in 
the costs of the Capital Improvement Plan, while the units projected 
to be developed in Future Phases benefit from approximately 
$10,815,896.07 in the costs of the Capital Improvement Plan.  

In order to facilitate the marketing of the residential units developed 
as part Phase One, the Developer requested that the District limit the 
amount of annual assessments for debt service on the Series 2021 
Bonds (the “Bond Assessments”) to certain predetermined levels, 
and in order to accomplish that goal, the Developer will be required 
as part of the Acquisition Agreement to construct public infrastructure 
improvements in the estimated amount of $772,592.49*, which 
represents a required “buy down” of assessment levels, in excess of 
the total amount available from the proceeds of the Series 2021 
Bonds.  Because there is ample infrastructure, approximately 
$11,588,488.56*, left to be constructed above and beyond what the 
District will finance, the required contribution of constructed 
infrastructure is expected to be made through the ordinary course of 
development.  Using the ERU benefit allocations developed in Table 
4 in the Appendix, as well as the allocation of the costs of the Capital 
Improvement Plan to Phase One and the Future Phases developed 
in Table 5 in the Appendix, Table 6 in the Appendix illustrates the 
allocation of the costs of the Capital Improvement Plan allocable to 
Phase One in the amount of approximately $4,350,377.93 in 
accordance with the ERU benefit allocation methodology and the 
allocation of the amount funded with proceeds of the 2021 Bonds in 
the approximate amount of $6,134,904.95*, while Table 7 in the 
Appendix illustrates the derivation of the minimum contribution of 
approximately $0.00* if the total cost of the Capital Improvement 
Program for the District declined from the currently projected 
$15,166,274.00 to an estimated $12,472,864.45*. 

* Preliminary, subject to change 
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Table 8 in the Appendix presents the apportionment of the Bond 
Assessments in accordance with the ERU benefit allocation method 
presented in Table 4 as modified by the effects of the contributions 
illustrated in Tables 6 and 7 in the Appendix.  Table 8 also presents 
the annual levels of the annual debt service assessments per unit. 

5.3 Assigning Bond Assessment 

As the land in the District is not yet platted for its intended final use 
and the precise location of the residential units by lot or parcel within 
Assessment Area One is unknown, the Bond Assessments will 
initially be levied on all developable lands in the District on an equal 
pro-rata gross acre basis, thus the total bonded debt in the estimated 
amount of $3,940,000* will be preliminarily levied on approximately 
263.62 +/- gross acres at an estimated rate of $14,945.76* per acre. 

When the land within Assessment Area One is platted, the Bond 
Assessments will be allocated to each platted parcel within 
Assessment Area One on a first platted-first assigned basis based 
on the planned use for that platted parcel as reflected in Table 8 in 
the Appendix. Such allocation of Bond Assessments from unplatted 
gross acres to platted parcels within Assessment Area One will 
reduce the amount of Bond Assessments levied on unplatted gross 
acres within the District. 

Further, to the extent that any parcel of land located within 
Assessment Area One which has not been platted is sold to another 
developer or builder, the Bond Assessments will be assigned to such 
parcel at the time of the sale based upon the development rights 
associated with such parcel that are transferred from seller to buyer. 
The District shall provide an estoppel or similar document to the 
buyer evidencing the amount of Bond Assessments transferred at 
sale. 

5.4 Lienability Test: Special and Peculiar Benefit to the Property 

As first discussed in Section 1.3, Special Benefits and General 
Benefits, improvements undertaken by the District create special and 
peculiar benefits to certain properties within the District.  The 
District's improvements benefit assessable properties within the 
District and accrue to all such assessable properties on an ERU 
basis. 

* Preliminary, subject to change 
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Improvements undertaken by the District can be shown to be 
creating special and peculiar benefits to the property within the 
District.  The special and peculiar benefits resulting from each 
improvement are: 

a. added use of the property; 
b. added enjoyment of the property; 
c. decreased insurance premiums; and 
d. increased marketability and value of the property. 

The improvements which are part of the Capital Improvement 
Program make the land in the District developable and saleable and 
when implemented jointly as parts of the Capital Improvement 
Program, provide special and peculiar benefits which are greater 
than the benefits of any single category of improvements.  These 
special and peculiar benefits are real and ascertainable, but not yet 
capable of being calculated and assessed in terms of numerical 
value; however, such benefits are more valuable than either the cost 
of, or the actual assessment levied for, the improvement or debt 
allocated to the parcel of land. 

5.5 Lienability Test: Reasonable and Fair Apportionment of the 
Duty to Pay 

A reasonable estimate of the proportion of special and peculiar 
benefits received from the improvements is delineated in Table 4 
(expressed as ERU factors) in the Appendix. 

The apportionment of the assessments is fair and reasonable 
because it was conducted on the basis of consistent application of 
the methodology described in Section 5.2 across all assessable 
property within the District according to reasonable estimates of the 
special and peculiar benefits derived from the Capital Improvement 
Program. 

Accordingly, no acre or parcel of property within the District will be 
liened for the payment of any non-ad valorem special assessment 
more than the determined special benefit peculiar to that property. 

5.6 True-Up Mechanism 

The Assessment Methodology described herein is based on 
conceptual information obtained from the Developer prior to 
construction. As development occurs it is possible that the number 
of units and unit types may change.  The mechanism for maintaining 
the methodology over the changes is referred to as true-up. 
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This mechanism is to be utilized to ensure that the Bond 
Assessments within Assessment Area One on a per unit basis never 
exceed the initially allocated assessments as set forth herein.  The 
Bond Assessments per unit preliminarily equals the levels in Table 8 
in the Appendix and may change based on the final bond sizing.  If 
such changes occur, the Methodology is applied to Assessment Area 
One land based on the number of units and unit types within each 
and every parcel. 

If as a result of platting and apportionment of the Bond Assessments 
to the units platted in Assessment Area One, the Bond Assessments 
per unit remain equal to the figures in Table 8 in the Appendix, then 
no true-up adjustment will be necessary. 

If as a result of platting and apportionment of the Bond Assessments 
to the units platted in Assessment Area One, the Bond Assessments 
per unit equal less than the figures in Table 8 in the Appendix (for 
instance as a result of a larger number of units or a greater number 
of larger units substituting for a smaller number of smaller unit), then 
the per unit Bond Assessments for all parcels within Assessment 
Area One will be lowered if that state persists at the conclusion of 
platting of all land within Assessment Area One. 

If, in contrast, as a result of platting and apportionment of the Bond 
Assessments to the units platted in Assessment Area One, the Bond 
Assessments per unit equal more than the figures in Table 8 in the 
Appendix (for instance as a result of a smaller number of units or a 
greater number of smaller units substituting for a smaller number of 
larger unit), taking into account any future development plans for the 
same lands – in the District’s reasonable discretion and to the extent 
such future redevelopment plans are feasible, consistent with 
existing entitlements and governmental requirements, and 
reasonably expected to be implemented, then the difference in the 
Bond Assessments plus accrued interest will be collected from the 
owner of the property which platting caused the increase of Bond 
Assessments per unit to occur, in accordance with the assessment 
resolution and a true-up agreement to be entered into between the 
District and the Developer, which will be binding on assignees as 
provided therein. 

The owner(s) of the property will be required to immediately remit to 
the Trustee for redemption a true-up payment equal to the difference 
between the actual Bond Assessments per unit and the Bond 
Assessments figures in Table 8 in the Appendix, multiplied by the 
actual number of units plus accrued interest to the next succeeding 
interest payment date on the Series 2021 Bonds, unless such 
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interest payment date occurs within 45 days of such true-up 
payment, in which case the accrued interest shall be paid to the 
following interest payment date (or such other time as set forth in the 
supplemental indenture for the applicable series of bonds secured 
by the Bond Assessments). 

Note that, in the event that the Series 2021 Project is not completed, 
certain infrastructure contributions are not made, multiple bond 
issuances are contemplated and not all are issued, or under certain 
other circumstances, the District may be required to reallocate the 
Bond Assessments, provided however that the Bond Assessments 
would only be reallocated as among lands within Assessment Area 
One. 

5.7 Assessment Roll 

Based on the per gross acre assessment proposed in Section 5.2, 
the Bond Assessments in the estimated amount of $3,940,000* are 
proposed to be levied over the area described in Exhibit “A”. 
Excluding any capitalized interest period, debt service assessment 
shall be paid in thirty (30) annual installments. 

6.0 Additional Stipulations 

6.1 Overview 

Wrathell, Hunt and Associates, LLC was retained by the District to 
prepare a methodology to fairly allocate the special assessments 
related to the District’s Capital Improvement Program. Certain 
financing, development and engineering data was provided by 
members of District Staff and/or the Developer. The allocation 
Methodology described herein was based on information provided 
by those professionals. Wrathell, Hunt and Associates, LLC makes 
no representations regarding said information transactions beyond 
restatement of the factual information necessary for compilation of 
this report. For additional information on the Bond structure and 
related items, please refer to the Offering Statement associated with 
this transaction. 

Wrathell, Hunt and Associates, LLC does not represent the 
District as a Municipal Advisor or Securities Broker nor is 
Wrathell, Hunt and Associates, LLC registered to provide such
services as described in Section 15B of the Securities and 

* Preliminary, subject to change 
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Exchange Act of 1934, as amended. Similarly, Wrathell, Hunt & 
Associates, LLC does not provide the District with financial 
advisory services or offer investment advice in any form. 

7.0 Appendix 

Table 1 

Ocala Preserve 
Community Development District 

Development Plan 

Phase One Future Phases Total Number of 
Product Type Number of Units Number of Units Units 
Townhome/Villa 36' 84 52 136 
Single Family 40' 22 127 149 
Single Family 45' 1 30 31 
Single Family 50' 125 375 500 
Single Family 60' 54 106 160 
Total 286 690 976 

Table 2 

Ocala Preserve 
Community Development District 

Project Costs 

Improvement Total Costs 
Land Acquisition $3,121,900.00 
Stormwater Management $3,160,074.00 
Utilities (Water, Sewer, Natural Gas) $4,697,838.00 
Undergrounding of Conduit $600,000.00 
Professional Services $1,058,750.00 
Contingency (20%) $2,527,712.00 
Total $15,166,274.00 
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Table 3 

Ocala Preserve 
Community Development District 

Preliminary Sources and Uses of Funds - Series 2021 Bonds 

Sources 
Bond Proceeds:
   Par Amount $3,940,000.00 
Total Sources $3,940,000.00 

Uses 
Project Fund Deposits:
   Project Fund $3,577,785.44 

Other Fund Deposits:
   Debt Service Reserve Fund $107,054.56
   Capitalized Interest Fund $0.00 

Delivery Date Expenses:
   Costs of Issuance $255,160.00 
Total Uses $3,940,000.00 

Table 4 

Ocala Preserve 
Community Development District 

Benefit Allocation 

Product Type Units ERU Weight Total ERU 
Townhome/Villa 36' 136 0.72 97.92 
Single Family 40' 149 0.80 119.20 
Single Family 45' 31 0.90 27.90 
Single Family 50' 500 1.00 500.00 
Single Family 60' 160 1.20 192.00 
Total 976 937.02 
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Table 5 

Ocala Preserve 
Community Development District 

Capital Improvement Program Benefit Allocation 

Capital Capital 
Improvement Improvement Total Capital 
Program Cost Program Cost Improvement 
Allocation to Allocation to Program Cost 

Product Type Phase One* Future Phases* Allocation* 
Townhome/Villa 36' $978,907.87 $605,990.59 $1,584,898.45 
Single Family 40' $284,867.37 $1,644,461.63 $1,929,329.00 
Single Family 45' $14,567.08 $437,012.44 $451,579.52 
Single Family 50' $2,023,205.75 $6,069,617.24 $8,092,822.99 
Single Family 60' $1,048,829.86 $2,058,814.17 $3,107,644.03 
Total $4,350,377.93 $10,815,896.07 $15,166,274.00 

* Based on the ERU method presented in Table 4 

Table 6 

Ocala Preserve 
Community Development District 

2021 Project Phase One Costs Allocation 

Capital Capital Capital 
Improvement Improvement Improvement 
Program Cost Program Cost Program Cost 
Allocation to Contributed by Funded by Series 

Product Type Phase One Developer 2021 Bonds 
Townhome/Villa 36' $978,907.87 $173,846.25 $805,061.62 
Single Family 40' $284,867.37 $50,590.18 $234,277.19 
Single Family 45' $14,567.08 $2,587.00 $11,980.08 
Single Family 50' $2,023,205.75 $359,305.24 $1,663,900.51 
Single Family 60' $1,048,829.86 $186,263.83 $862,566.03 
Total $4,350,377.93 $772,592.49 $3,577,785.44 
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Table 7 

Ocala Preserve 
Community Development District 

Part A: Minimum Capital Improvement Program Benefit Allocation 

Minimum Minimum 
Capital Capital Minimum Total 

Improvement Improvement Capital 
Program Cost Program Cost Improvement 
Allocation to Allocation to Program Cost 

Product Type Phase One* Future Phases* Allocation* 
Townhome/Villa 36' $805,061.62 $498,371.48 $1,303,433.10 
Single Family 40' $234,277.19 $1,352,418.33 $1,586,695.53 
Single Family 45' $11,980.08 $359,402.51 $371,382.59 
Single Family 50' $1,663,900.51 $4,991,701.53 $6,655,602.04 
Single Family 60' $862,566.02 $1,693,185.16 $2,555,751.18 
Total $3,577,785.43 $8,895,079.02 $12,472,864.45 

* Based on the ERU method presented in Table 4 

Part B: Minimum 2021 Project Phase One Costs Allocation 

Minimum Minimum 
Capital Capital Minimum Capital 

Improvement Improvement Improvement 
Program Cost Program Cost Program Cost 
Allocation to Contributed by Funded by Series 

Product Type Phase One Developer 2021 Bonds 
Townhome/Villa 36' $805,061.62 $0.00 $805,061.62 
Single Family 40' $234,277.19 $0.00 $234,277.19 
Single Family 45' $11,980.08 $0.00 $11,980.08 
Single Family 50' $1,663,900.51 $0.00 $1,663,900.51 
Single Family 60' $862,566.02 $0.00 $862,566.03 
Total $3,577,785.43 $0.00 $3,577,785.44 

Note: Tables 5 and 6 quantify the amount of benefit from the Capital Improvement Program attributable to Phase One, 
to the Future Phases, and to the different unit types within each. Based on this information, Table 7 shows the 
minimum contributions of completed improvements required to buy-down the Bond Assessments to the target levels 
shown in Table 8 (i.e., $0.00 if the Capital Improvement Program costs decreased to $12,472,864.45). In lieu of the 
District issuing additional bonds to finance the full cost of the Series 2021 Project and levying additional assessments, 
and pursuant to the Completion Agreement and/or Acquisition Agreement, the Developer will be required to construct 
all of the improvements attributable to Phase Two - please note that contributions do not include financing costs 
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Table 8 

Ocala Preserve 
Community Development District 

Assessment Area One Assessment Apportionment 

Maximum Annual 
Maximum Total Maximum Bond Bond 

Assessment Bond Assessments Assessments Debt 
Area One Total Cost Assessments Apportionment Service per Unit -

Product Type Number of Units Allocation* Apportionment per Unit paid in March** 
Townhome/Villa 36' 84 $805,061.62 $886,565.96 $10,554.36 $623.42 
Single Family 40' 22 $234,277.19 $257,995.39 $11,727.06 $692.69 
Single Family 45' 1 $11,980.08 $13,192.95 $13,192.95 $779.28 
Single Family 50' 125 $1,663,900.51 $1,832,353.60 $14,658.83 $865.87 
Single Family 60' 54 $862,566.03 $949,892.11 $17,590.59 $1,039.04 
Total 286 $3,577,785.44 $3,940,000.00 

* Please note that cost allocations to units herein are based on the ERU benefit allocation illustrated in Table 4 
** Includes maximum allowable costs of collection of 4.00%, early payment discount and assumes payment in March 
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escription Sketch 
(Not A Survey} 

OESCRIPTION Pan of ASHLEY FARMS GOLF ANO COUNTRY CLUB . Pl-tASE 10 according to tile plat thereof, rec()(dea '" Plat 
Book 11. Pages 65 through 72. tndus1Ve along with part of ASHLEY FARMS GOLF ANO COUNTRY CLUB PHASE IA AND 1C 
according lo the plat l~r(!'O!, 1eco,ded .n Pull Book 10, Peges 100 lh1ough 107, 11dus1ve alOng with part of OCALA PRESERVE 
PHASE 9 acoord,ng to Che plat 111ofoof. recorded 1n Pia! Book 13. Pages 125 through 129 1ndUS1Ve, au being ot lne l'ubl1c Recordt 
of Manora Counr, FIQ."lda, togelher wrth portions of land 1n Sect>o(I JJ, all lymg tn Seel!OO 33 and 34. Township 14 Sou1n Range 21 
EasL Ma11on Couniy. Flon<la. and being more pan,clJiar!y descnbed as follows 

COMMENCE at Ille Northo0$J comer of ~ 1d Secuor. 33. run UleOCe along lhe East boundary of saia NorthHsl 1/4 of Sedlon 33. S 
00•34·5e· w. a dtslance of 30 00 feel to the POINT OF BEGINNING ltlOOClt cOOl/nve along »ad En• bovnda,y. S 00"34'5!, w. a 
d,siance of 1294 11 lelM to the Southeasl comer of the Notthea:t lf.S of said Northeast 1/4 of Sedion 33; thence along the Ea,t 
boundary ol the Southeas11/4 ot sllld Sed100 3l. S 00•35•14• W a 01.tanc:e of 132358 feel lo lho Ea~ 1/4 come, of saJd SeC1t0n 
33. said po1111 being c-ri tho Not1hedy boundary said ASHLEY FARMS GOLF AND COUNTRY CLUB lhenco along~ Nor1herly 
boundary S 89'34'09" E a dultance or 1659 73 feel lo lhe NOfthwesl comer of PARCEL 14. OCALA PRESERVE GOLF COURSE 
acco,<11ng 10 rne p1111 tneteof recorded ,n Pia! Book 13. Pages 23 lhrwgh 28 inclusive. of U>e Put>11c Records of Manon County 
Florida. thencv along 1110 WOillerty bound3ty of s.iid PARCEL 14 lhe foflOW1n~ five {51 courses IJ S 00'26'16" W. a eis1ance ot 
43 83 feel 2) Easterty 230 57 feel along 1116 arc of a non-tangeni cur,e 10 the right hawig a ,aoius of 735 00 feel and a canlral 
al1gle of 17'58"25" (ch01d beanng S 67'351 1"" E 22962 feot) 3) S 77"04'51" E. a dlsutnce of 66 48 feel 4J S 5'1'39'1Z- f: a 
distance ot 55.64 feet. 5) S 50'12'35" E a distance of 247 S9 feel to lhe Southernmost po,n< of s~ PARCEL 14, said p01nt mo 
being on 1'1e Wc$tof1y bOIJodat)' of PARCEL c. of aforesaio ASHLEY FARMS GOLF ANO COUNTRY CLUB · PHASE 10 . tneooe 
111<1ng !hit Westerly and Soultlerty boundary ot said PAACEL C 11\e toll01111119 lhree (3) courses I ) S 00'35'32" w a 0ts1ance of 
23 40 feet 2) S 5G"OT46" E. a d,stancc of 228 27 feol. 3J S 59•2,i·30· E • .i Cl1$1ance ol 217 13 feel lo lhe Southeast come, lhereof 
$Std point being on ltle We!.f nghl of way LtW! of NW 441h Avenue \Pareel R-11. pc1 aforesaid ASHLEY FARl,1$ GOLF ANO 
COUNTRY CLUB • PHASE 1D. thence along s.11d West "l)hl of way ~ne. the follow,ng ft~ 5 )cour~ 1) S 00'3411• W. a 
d111ance of 223 G6 feet 2J N !19'25'49" W. a d 1s1ance of 12 00 feet· 3) 5 00•34·11· W a c"1.tnnce of 181.03 feel IC a point 011 the 
Nonh right ol way hne ol 39th Street Road (Pa,cel A), of sn1d ASHLEY FARMS GOLF Al'IO COUNTRY CLUB· PHASE 10 continue 
tneooe 3loog Sll1d NW 441h A\/e/lue. 4} S 89'25'49" E a d1st.uice of 12.00 loot. 5) S 00•34 11 W a d1S1ance of ~29 28 feet to the 
Soulhfl3tlt comer of said ASI ILEY FARMS GOtF AND COUNTRY CLUB • PHASE 1 D. thence alOng ,r,e Southertv l:<lundary of ~ld 
ASHLEY FARMS GOLF AND COUNTRY CLUB • PHASE 10 N 69'36'44' W a distance of 509 25 fact lo the Soulhcast corner of 
OCALA PRESERVE PHASE 2 acco,ding o the pint lh~oof te,corded In Plal Book 12, Paqes 102 lluovgh 106 of lhe Pubhc 
Reoords of Manon oounl)' Florida. lht>flCe along U'W! Easte<fy and NO!the11y bo11ndaty ret.pedfuffy of said OCALA PRESERVE 
PHASE 2. Ille f~ twetve CO\Jtses 1) N 00•23•19· E. a d1sl.ance of 65. 55 f~t. 2) NO/thwesierly. 192 35 feet al011g u,e ere of e 
111ngcnt cu,w to lhe IOI\ Ila-Mg a raell\JS of 195.00 feet and a centn11 angle ot 56'31'05' (chord bOllling N 27.52'14" w 184 65 feel). 
3) N 56"07'◄r w. a distance OI 755 14 f~t 4) N 76.52'02 W e distance or 113 11 feel 5) S 46'121)9" W a distance ot 61 17 feel. 
8) N 05•04·45- E a distance ol 75 23 feet 7) N 8974'08·' W a dktance of 336 37 feei 8) S 00'35'52" W a d!slance ol 135 00 feel. 
9) S 05"04'24" E o dtstanc:e of 40 26 feel 10) SOU'.hwesler!y. 506 55 feel along tile ate ot a no~tangent curve to the 119h1 having a 
radius ot 340.00 Ifft and a contra! angle of 85'2 1'42" (cho<1' beanng S 47"43' 19" w 460 98 feel) 111 N 6.9' 3551" W. a 01stance o• 
443 59 feet, 12) Westerly. 269.56 feet along tile arc of a tEltlgent curve lo the left hav,ng a radius ot 460 00 fe,,t ano a cenlral angle 
of 33•34·3z- (chord beanr>g S 73•36'53" w. 265 72 foot) to lhO Northeast come-, of OCALA PRESERVE PHASE 7A. accon:ling lo 
Ille plat thereof. 1e<:l)f'(fed in Plal 8ooll 12 Pages 137 lhrough 138. 1ndtJsive. of the Public Re<:ords of Marton County Flonda 
lhooce ai<>n1J tllO Ea&terly boundary ot said OCALA PRESERVE PHASE 7A. lhe follow ng seven ( 7) COllrSM 1} N 48'48"16' W, a 
dislance of 97 81 fool. 2) N 42'16' 14· W a d1s1anoe of 55 52 leet. 3) N .s r39· 15" W a dlstanco or 42. 84 ft!-et. 4) N 02•33·10" E a 
d is~ of 20 82 1-.· 5) N 3A'1Q'1S- w a drstanc:e ol JS 37 foot 6) N 40• 17'02" W ::, dlst.anc;o of 55 01 feot 7) N 51 "23"23" w. a 
dist11nce of 14 1 21 feet to the NQlll\emmost comer 1t1eceoi said l)Olnl being on the Easterly bounela,y of aforesaid OCALA 
PRESERVE GOLF COURSE thence along M id Easterly and Northerly ooundary respedltdly of $.Sid OCALA PRESERVE GOLf' 
COURSE lhe following twenly•lhree (23) co1:1~s 

_______________________ 

Exhibit “A” 
Bond Assessments in the amount of $3,940,000* is proposed to be levied over the area 
as described below designating the boundary of the District: 

* Preliminary, subject to change 
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sc ription Skelch 
(Not A Survev) 

1 IN 00'29'02" w a dlSt.:lnce of 87.22 feet 21 N 26'54'33. W. a distanee of 65.73 feet. 3 N 23'S3'39' W. a d1st.1nce ot 54.78 feet. 
4) N 21'09'11' W. a distance of 54.78 feet: Si N 18"24'43" W. 3 distance ol 54 78 feet, 6 N 13' 1.:·43· W, a distance of 65 70 feet 
7) N 09°56'12" w a distance of 487.25 feet; 8i s 8-9'59'12" w a distance ot , 13 67 feet, 9J N 43'31'16" w a diSUltlee ot 174 14 
feet. 10) N 00"0048' w, 3 distance of S.3.73 feet, 11) N 34'16'24' W o d\SUW'lte ot 68 49 feet. 12J N 59.2€'14 W a <isl.ance of 
136.04 feet; 131 N 00'00"02" W. a chtance d 30.00 feet, 14) S 89'59'58" w, a dlst3nce of 720 00 feet 1';, S 00"00'02" E a 
cistlnce ot 352 65 te.et: 16j S 69'59'58' w. a <istance of 60 00 feet 171 S 00"00'02' E a distance of 12 37 feet. 181 
Southwesterty, :S.29 feet along the a,c of a tangent curve to the nght having a rod1us of 25 00 feet nnd a O!fllral angle of 
64'50'04' (chord be3flfl9 S 32'25'00- W, .26.80 feet); 19) Soutnwesteny 60.66 feet along the 3tc of a re~rse C\ll'Ve to the left 
hoVing a radius of 105.00 feet ond o cemrai angle ot 33'06'05" (chord beonng s 48"16'59" w 59 62 feet 20 Southwesterty. 
23.87 feet along the arc of a rever.ie CJ.Jr.<e to the ri<,jht hlrro,g a radius of 25 00 feet and a central aa1,e of 54•41 52" (chord 
bearing S 59'04'5J' W, 22.97 feel); 21 IS 00'25'4$" W, o distnnoe of 38 29 feet 22) Westefty :.'96 29 feet along the arc of a 
,anoent cu-veto the left hawig a radius d 600.00 feet and a ~tral angle of 28'17"'..lo (chord be.lnng S 72"17'01' W, 293.29 
feet); 23) So.sthwesterty S.33 75 feet along the arc of a cxmpound curve to the left h3V11l9 a radius of 1550 00 feet and a centn:ll 
Gngle of 19"43'48" (chord beanng S ,ia•1s-19· W, 53111 feel) to a P()lnl on the Northeliy bOunda,y of OCALA PRESER'.'E 
PHASE 5. occorang to the Plat thereof, rewrded in Plat Booll 13 Pages 61 through 65 of the Public Records of Manon County, 
Florida; S3ld Poll'll also being on the Nof1h ri9ht of w:ly tine of NW 40TH LOOP (TRACT "A"1. thef'lce OJQog said NoMefty 
boundary. Md 1he Not1ne11y exlensien thereof, the fdlowmg six (6) ~ 1) Westerly, 38.29 feet along the are d a reverse 
CIJ'Ve to the ril>'ll ha\,ng 3 radius of 25.00 feet 3nd a eentrnl angle of 87'45'52" (chord be8Mg S 82"17'21' w 34 66 feet ); 21 
~. 88.23 feet along the Ye of a rever,e c:vr.oe to the left having a radius or 519 oo feet and a cerurn1 angle of 
09•44'25· (chord beanng N 58'41'5.S" W. 88.12 faet); 3) Northwesterly 71 86 feet along the arc of a reverae CtJNe to the rtght 
having a t3dius 01 23100 feet and a central angle or 17•49'25• (chord beanng N 54•39'25• w. 71.57 feel), 4 Northwesterly. 
65.42 feet along the arc 01 a reverse cllVe to the left h,Mng a radius of 510.00 feet and a central angle or 07'21'00" {chOrtl 
bearing N 49•25·13· W 65 38 feet1 51 ti 53'05'42" W a cklance ot 40 34 f~; 6) N :>6'54'18" E. a distance of 2~ 89 feet to a 
pant CW! 1he Eastefly boundary of aforesaid OCAI.A PRESER' IE PHASE 9 thence 3'onc;i said E.!sierty boundary the followmg 
twenty-seven (27) courses 11 N 32'45'52" E. 3 distMce of 7S 1 :! feet 21 N 23'26'39' E. a astance d 76 22 feet: 3 N 1 r 18'35. 
E, a distance of 23 :!6 feet, 4) N 11'57"23" E., a distance of 63.SS feet S) N 03'57'34' E a distance of 66.09 feet 6 N 01' 19'30" 
'N, a dlSIYlce of 143 47 feet 7) M 31'03'CW W, a di$t&noe of 59 91 feet 8) N 35' 58'37' W. a c!1$1MOC of :'6 79 reet 9 1 N 
:i61J1"42" w, a 0!Slance of 55 42 feet, 101 N 3.5'00'43" W. a distance of 49 28 feet; 11) N 29'17"59" w. 11 dl5tance of 59 09 feet, 
12) N 23'39'08" w, a dlSlance of s1 73 teer, 13) N 1s·or13· w a d1st.wice or 51.73 le-et: 14) N 12•one· w, a distance of 59 06 
feet; 15) N 06'43"46. W a ctstance of 49.25 feet 16) N 02'00'26' w o ~ce of 49.30 fee1: 17) N 00'34'32"' E a dtStance of 
52.70 feet. 18) N 00-43'29" E. a dlSbnced 64.5t feel. 1~) N 12'58'42" W, a diSINlee of 54.4$ feet, 20) Nonheasterty 88 33 feet 
aJono the arc of a noo-tangent cuve to the left having a rac!IUS of 1010 00 feet and a central angte of 05'00')!; (dloro be3nng N 
66'4?35. E, 88.30 fee-tr, 211 Eostert,,. 42.58 feet t1iCnQ ~ are of a rever~ cuve to tne riQht NMng a radius of 25 00 feet and a 
oentnll angle of 97"3530" (chord bearing S 67'00'00" E, 37 6:' feetJ 2:2) N 71'4T46" E. a distnnce of 5000 fee« 23) Northerty , 
16 75 feet along tne 3ft of a non-tangent Cllf\-e 10 1fle left h3W19 3 raous of 280.00 feet 3nd a central ru1iJ1e of oo-is·41• (chord 
beortng N 19"5S'05" W 16 75 feet); 24) Noftherty 35.01 feet olong the arc ot 11 reverse curve to lhe right havmg a radlllS ot 25 00 
feet and a centrn1 ~le of SO- 14' 12"' (dlcrd bearing N 18'29'10" E, 32 22 feet}; 25} Northeasterly 7 22. feet Blong the arc of a 
reven;e curve to tne left t.avino a raaIus of 1010.00 feet 3nd a oentmJ angk! 01 00•24·34· (cnott! be3nng N 58'23'59" E, 7 22 feel). 
261 N 31'48'18" W a distMce ot 50.00 feet; 27) w~. 40.43 feet along the arc of a non-13'19ent curve to the ngit having a 
radill$of 2500 feet and a oen1ral angle of 92'40'04' (chord beanng N 75'16'24" W. 36 17 feet)' theflce S 61'26'59" W o <isbnee 
of 50.00 leet too POIOt on lhe Westerly l'IQht of Wtr/ ot N.W 43rd LANE ROAD (TRACT 'A'I, of S3KI OCALA PRESERVE PHASE 
9 thence Biong said Weswt-1 right of way, N 28'56'2?' W a distlnce of 89 27 feet to a pocnt on lhe Noflher1y ~ of &Old 
OCALA PRESERVE PHASE 9. thence ecronue .:ilong s.:ii<I boundary the following two (2
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Skelch 
(Not A Survt:v) 

1 J S 64'59'3r w a di!>tanee of 67.34 feet; 2) s 69'31 36' M a distance of 42.99 feet; lhence depQrtfng said Notthef1y 
bol..fldary N 29'22'38" W. a distance of 388 13 feet thence S 89'33'02" W a distance of 241 .02 feet lo 3fon!said Northerly 
bouldary of OCALA PRESERVE PHASE 9 continue thence along saJ<I Nofthe,1y boundary. the following four (4) courses I ) S 
81'32'5£r W, a astance of ·16 68 feet 2) s 89"sg53· W a distance ot -::97 29 feet. 3) s 00'43'29" W, ad~ of 373 51 feet; 
4) N 89'16'31' W a listance of 304 95 feet to a P0Ull on the Westerty boundary thereof said point also being ai the West 
boUl<la,y at \he East 112 at the Nor1l1West 1/4 ot said Section 33 thence along llaid West boundary, N 00•4nr E. a dlslance of 
1714 86 feet to the North bound3ty of the Northwest 1f4 of !lllld Section 33 thence along said North boundaly, S 89'34'14• E, a 
distanced 112133 feet; thence S 00'48'08" W a d1$1ance of 60 00 f~ thence S 89'30'28"' E., a dlStance ol 270.00 feet thence 
N 00'48'08" E a <isU1nce « 60.00 feet to a Point on the North bOlri(l3ry of the afces.id Northeast 1/4 of Section 33, thence 
along S3id Nonh boundary, S 89' 1714" E. a distance of 1263 _ 1 feet to the Northwest oomer of the Northeast 1/4 d said 
NOl1heast 1/4 or Section 33, thence along the West boundary of lhe Northeast 1f4 of the Northeast 114 of Section 33, S 
00'34'·13· W a <istance of 372 01 feet thence S 69'34' 16" E o dsuwioe of 1272 91 feet; thence N 00°34'58" E . a distanced 
356 02 feet, thence S 89' 18'05" E, a distance ot :?Cl 00 feel thence S 00•34·ss• w. a dstance of :?Cl 00 fee{ thence S 89'18'05" 
E, a distance of 30.00 feet to the POINT OF BEGINNING 

Coolanng 263 6:?0 acres more 
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RESOLUTION NO. 2022-05 

A RESOLUTION DELEGATING TO THE CHAIRMAN OF THE BOARD 

OF SUPERVISORS OF OCALA PRESERVE COMMUNITY 

DEVELOPMENT DISTRICT (THE "DISTRICT") THE AUTHORITY TO 

APPROVE THE SALE, ISSUANCE AND TERMS OF SALE OF OCALA 

PRESERVE COMMUNITY DEVELOPMENT DISTRICT CAPITAL 

IMPROVEMENT REVENUE BONDS, SERIES 2021, AS A SINGLE 

SERIES OF BONDS UNDER THE MASTER TRUST INDENTURE (THE 

"SERIES 2021 BONDS") IN ORDER TO FINANCE THE 2021 PROJECT; 

ESTABLISHING THE PARAMETERS FOR THE PRINCIPAL 

AMOUNTS, INTEREST RATES, MATURITY DATES, REDEMPTION 

PROVISIONS AND OTHER DETAILS THEREOF; APPROVING THE 

FORM OF AND AUTHORIZING THE CHAIRMAN TO ACCEPT THE 

BOND PURCHASE AGREEMENT FOR THE SERIES 2021 BONDS; 

APPROVING A NEGOTIATED SALE OF THE SERIES 2021 BONDS TO 

THE UNDERWRITER; APPROVING THE FORMS OF THE MASTER 

TRUST INDENTURE AND FIRST SUPPLEMENTAL TRUST 

INDENTURE AND AUTHORIZING THE EXECUTION AND DELIVERY 

THEREOF BY CERTAIN OFFICERS OF THE DISTRICT;  

APPOINTING A TRUSTEE, PAYING AGENT AND BOND REGISTRAR 

FOR THE SERIES 2021 BONDS; APPROVING THE FORM OF THE 

SERIES 2021 BONDS; APPROVING THE FORM OF AND 

AUTHORIZING THE USE OF THE PRELIMINARY LIMITED 

OFFERING MEMORANDUM AND LIMITED OFFERING 

MEMORANDUM RELATING TO THE SERIES 2021 BONDS; 

APPROVING THE FORM OF THE CONTINUING DISCLOSURE 

AGREEMENT RELATING TO THE SERIES 2021 BONDS; 

AUTHORIZING CERTAIN OFFICERS OF THE DISTRICT TO TAKE 

ALL ACTIONS REQUIRED AND TO EXECUTE AND DELIVER ALL 

DOCUMENTS, INSTRUMENTS AND CERTIFICATES NECESSARY IN 

CONNECTION WITH THE ISSUANCE, SALE AND DELIVERY OF THE 

SERIES 2021 BONDS; AUTHORIZING THE VICE CHAIRMAN AND 

ASSISTANT SECRETARIES TO ACT IN THE STEAD OF THE 

CHAIRMAN OR THE SECRETARY, AS THE CASE MAY BE; 

SPECIFYING THE APPLICATION OF THE PROCEEDS OF THE 

SERIES 2021 BONDS; AUTHORIZING CERTAIN OFFICERS OF THE 

DISTRICT TO TAKE ALL ACTIONS AND ENTER INTO ALL 

AGREEMENTS REQUIRED IN CONNECTION WITH THE 

ACQUISITION AND CONSTRUCTION OF THE 2021 PROJECT; AND 

PROVIDING AN EFFECTIVE DATE.  

WHEREAS, the Board of Supervisors of Ocala Preserve Community 

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

proceed at this time with the sale and issuance of Ocala Preserve Community 
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Development District Capital Improvement Revenue Bonds, Series 2021 (the 

"Series 2021 Bonds") to be issued under and pursuant to a Master Trust Indenture, 

dated as of the first day of the first month and year in which Bonds are issued 

thereunder (the "Master Indenture"), from the District to U.S. Bank National 

Association, Fort Lauderdale, Florida, as trustee (the "Trustee"), as supplemented by 

a First Supplemental Trust Indenture to be dated as of the first day of the first month 

and year in which the Series 2021 Bonds are issued thereunder (the "Supplemental 

Indenture" and together with the Master Indenture, the "Indenture") from the 

District to the Trustee, in order to finance a portion of the Costs of the 2021 Project; 

WHEREAS, the Board has determined that given the nature of the market, 

the necessity for moving rapidly and the nature of the security for the Series 2021 

Bonds, it is necessary and desirable for the Series 2021 Bonds to be sold by negotiated 

sale rather than competitive bid; 

WHEREAS, the Board has received a proposal from FMSbonds, Inc. (the 

"Underwriter") for the purchase of the Series 2021 Bonds within parameters to be 

established by the Board and the Board has determined that authorization of the 

Chairman or other designated person to enter into a Bond Purchase Agreement (the 

"Purchase Agreement") in substantially the form attached hereto as Exhibit A for the 

sale of the Series 2021 Bonds to the Underwriter within the Parameters (hereinafter 

defined) herein set forth is in the best interests of the District for the reasons 

hereafter indicated; and  

WHEREAS, in conjunction with the sale and issuance of the Series 2021 

Bonds, it is necessary to approve the forms of the Master Indenture and 

Supplemental Indenture, to establish the parameters for the delegated award of the 

Series 2021 Bonds as set forth in Schedule I attached hereto (the "Parameters"), to 

authorize the Chairman to approve the use of the Preliminary Limited Offering 

Memorandum relating to the Series 2021 Bonds and the form of the final Limited 

Offering Memorandum, to approve the form of the Series 2021 Bonds and to provide 

for various other matters with respect to the Series 2021 Bonds and the undertaking 

of the 2021 Project. 

NOW, THEREFORE, BE IT RESOLVED that: 

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

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

Indenture. 

2. Award.  The Purchase Agreement in the form attached hereto as 

Exhibit A is hereby approved in substantial form and the sale of the Series 2021 

Bonds to the Underwriter upon the terms and conditions therein set forth, but within 

the Parameters, is hereby approved.  The Chairman is hereby authorized and 

directed to execute and deliver the Purchase Agreement on behalf of the District, with 
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such changes, additions, deletions and insertions as shall be approved by the official 

executing such Purchase Agreement, which approval shall be conclusively evidenced 

by the execution and delivery thereof.  In the absence or unavailability of the 

Chairman, the Vice Chairman is authorized and directed to execute the Purchase 

Agreement, and in the absence or unavailability of the Vice Chairman, any other 

member of the Board is authorized and directed to execute the Purchase Agreement.  

The Purchase Agreement, when executed and delivered by the District and the 

Underwriter, shall be the legal, valid and binding obligation of the District, 

enforceable in accordance with its terms.  

3. Negotiated Sale.  The Board hereby determines that a negotiated sale 

of the Series 2021 Bonds to the Underwriter is in the best interests of the District 

because the market for instruments such as the Series 2021 Bonds is limited, because 

of prevailing market conditions and because the delays caused by soliciting 

competitive bids could adversely affect the District's ability to issue and deliver the 

Series 2021 Bonds. 

4. Approval of Forms of Master Indenture and Supplemental 

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

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

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

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

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

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

attest the Master Indenture and Supplemental Indenture and the Chairman is 

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

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

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

its respective terms.  U.S. Bank National Association is hereby appointed as Trustee, 

Paying Agent and Bond Registrar under the Indenture. 

5. Description of Series 2021 Bonds.  The Series 2021 Bonds shall be 

dated as of their date of delivery and may be issued in one or more Series having such 

details as shall be set forth in the Purchase Agreement and as reflected in the 

Supplemental Indenture, but within the Parameters.  The Series 2021 Bonds may be 

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

manual or facsimile signature of the Secretary.  The Series 2021 Bonds shall, subject 

to the Parameters, be subject to redemption on the terms, at the times and prices and 

in the manner provided in the Purchase Agreement and in the form of Series 2021 

Bonds attached to the Supplemental Indenture, which form is hereby approved, 

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

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

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

authorized to attest and seal the Series 2021 Bonds and the Chairman is hereby 

authorized to deliver to the Trustee for authentication and delivery to the 
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Underwriter upon payment by the Underwriter of the purchase price therefor, the 

Series 2021 Bonds which, when authenticated and delivered by the Trustee, shall be 

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

their terms.  

6. Approval of Form of Preliminary Limited Offering 

Memorandum and Limited Offering Memorandum; Approval of Form of 

Continuing Disclosure Agreement.  The Chairman is hereby authorized to 

approve the form and content of the Preliminary Limited Offering Memorandum, 

which is attached hereto as Exhibit C (the "Preliminary Limited Offering 

Memorandum") with such changes, additions, deletions and insertions as shall be 

approved by the Chairman prior to its distribution and the final form of which is to 

be dated the date of execution and delivery of the Purchase Agreement (the "Limited 

Offering Memorandum") relating to the Series 2021 Bonds.  The Chairman is hereby 

authorized to execute on behalf of the District such Limited Offering Memorandum 

with such changes, additions, deletions and insertions as the Chairman may approve 

(such approval to be conclusively evidenced by the execution of the Limited Offering 

Memorandum, if required), and to deliver such Limited Offering Memorandum to the 

Underwriter in sufficient quantities for use by the Underwriter in marketing the 

Series 2021 Bonds.  The Chairman is hereby authorized to deem "final" the 

Preliminary Limited Offering Memorandum, as of its date, for the purposes and 

within the meaning of Rule 15c2-12 of the Securities and Exchange Commission 

(except for information concerning the offering prices, interest rates, selling 

compensation, aggregate principal amount, principal amount per maturity, delivery 

dates, ratings or other terms dependent upon such matters, and except for such 

technical and conforming changes which shall be approved by the Chairman which 

approval shall be evidenced by the execution thereof, if required).   

The Continuing Disclosure Agreement relating to the Series 2021 Bonds in the 

form attached hereto as Exhibit D is hereby approved, subject to such changes, 

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

approval shall be conclusively evidenced by the execution thereof.  The Chairman is 

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

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

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

its terms. 

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

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

Series 2021 Bonds, including but not limited to adoption of this Resolution, were 

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

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

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

requirements of Section 286.011, Florida Statutes. 
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8. Other Actions.  The Chairman, the Secretary, and all other members, 

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

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

delivery of the Series 2021 Bonds and the consummation of all transactions in 

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

and agreements necessary to the undertaking and fulfillment of all transactions 

referred to in or contemplated by the Preliminary Limited Offering Memorandum, 

the Limited Offering Memorandum, the Indenture, this Resolution, the Continuing 

Disclosure Agreement and the Purchase Agreement, in all cases within the 

Parameters. 

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

any undertaking authorized or required of the Chairman hereunder and any 

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

undertaking authorized or required of the Secretary hereunder.  

9. Deposits to Funds and Accounts.  The Trustee is hereby authorized 

and directed to apply the proceeds of the Series 2021 Bonds in the amounts and in 

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

10. Undertaking of the 2021 Project; Execution and Delivery of 

Other Instruments.  The Board hereby authorizes the undertaking of the 2021 

Project and authorizes and directs the District staff and Consulting Engineer to 

proceed with due diligence to the completion thereof in accordance with the Indenture 

and as described in the Limited Offering Memorandum.  The Board hereby authorizes 

the Chairman and the Secretary to execute and deliver, receive or enter into such 

agreements, contracts, documents, instruments, certificates and proceedings incident 

thereto or necessary in order to effect the undertaking of the 2021 Project and the 

issuance, sale and delivery of the Series 2021 Bonds, including but not limited to the 

execution and delivery of the DTC Letter of Representation. 

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

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

the issuance of the Series 2021 Bonds are hereby approved, confirmed and ratified. 

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

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

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

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

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

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

adoption. 
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PASSED in Public Session of the Board of Supervisors of Ocala Preserve 

Community Development District, this 5th day of November, 2021. 

 

OCALA PRESERVE COMMUNITY 

DEVELOPMENT DISTRICT 

Attest: 

 

 

 

              

Secretary/Assistant Secretary   Chairman/Vice Chairman,  

       Board of Supervisors 

 

 

Exhibit A – Form of Purchase Agreement 

Exhibit B – Forms of Master Indenture and Supplemental Indenture 

Exhibit C – Form of Preliminary Limited Offering Memorandum 

Exhibit D – Form of Continuing Disclosure Agreement 

 

 



 

SCHEDULE I 

PARAMETERS 

 

 

Maximum Principal Amount: Not to Exceed $5,000,000 

 

Maximum Coupon Rate: Maximum Statutory Rate 

 

Underwriting Discount: Maximum 2.00% 

 

Not to Exceed Maturity Date: Maximum Allowed by Law 

  

Redemption Provisions: The Series 2021 Bonds shall be subject to 

redemption as set forth in the form of 

Series 2021 Bond attached to the form of 

Supplemental Indenture attached hereto. 

  



 

Exhibit A – Form of Purchase Agreement 

  



 

$________ 

OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT 

(MARION COUNTY, FLORIDA) 

CAPITAL IMPROVEMENT REVENUE BONDS, SERIES 2021 

 

BOND PURCHASE CONTRACT 

_________, 2021 

Board of Supervisors 

Ocala Preserve Community Development District 

Marion County, Florida 

Dear Ladies and Gentlemen: 

FMSbonds, Inc. (the "Underwriter") offers to enter into this Bond Purchase Contract (the 

"Purchase Contract") with the Ocala Preserve Community Development District (the "District"). 

The District is located entirely within the Marion County, Florida (the "County"). This offer of the 

Underwriter shall, unless accepted by the District, acting through its Board of Supervisors (the 

"Board"), expire at [4:00 P.M.] prevailing time within the jurisdiction of the District on the date 

hereof, unless previously withdrawn or extended in writing by the Underwriter. This Purchase 

Contract shall be binding upon the District and the Underwriter upon execution and delivery. Any 

capitalized word not defined herein shall have the meaning ascribed thereto in the Preliminary 

Limited Offering Memorandum (hereinafter defined). In conformance with Section 218.385, 

Florida Statutes, as amended, the Underwriter hereby delivers to the District the Disclosure and 

Truth-In-Bonding Statements attached hereto as Exhibit A. 

1. Purchase and Sale. Upon the terms and conditions and upon the basis of the 

representations, warranties and agreements set forth herein, the Underwriter hereby agrees to 

purchase from the District and the District hereby agrees to sell and deliver to the Underwriter, all 

(but not less than all) of its $________ aggregate principal amount of Ocala Preserve Community 

Development District Capital Improvement Revenue Bonds, Series 2021 (the "Series 2021 

Bonds"). The Series 2021 Bonds shall be dated their date of delivery and shall mature on the dates, 

shall bear interest at the rates, and shall be subject to redemption prior to maturity, all as provided 

in Exhibit B attached hereto. The purchase price for the Series 2021 Bonds shall be $________ 

(representing the $________ aggregate principal amount of the Series 2021 Bonds, [plus/less net 

original issue premium/discount of $________ and] less an underwriter's discount of $________) 

(such payment and delivery and the other actions contemplated hereby to take place at the time of 

such payment and delivery being hereinafter referred to as the "Closing"). 

2. The Series 2021 Bonds. The Series 2021 Bonds are to be issued by the District, a 

local unit of special-purpose government of the State of Florida (the "State") created pursuant to 

the Uniform Community Development District Act of 1980, Chapter 190, Florida Statutes, as 

amended, any successor statute thereto, the Florida Constitution, and other applicable provisions 

of law (the "Act"), by Ordinance No. 21-15 of the Board of County Commissioners of the County, 

DRAFT-1 

GrayRobinson, P.A. 

October 21, 2021 
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enacted June 15, 2020 and effective [_____,] 2021 (the "Ordinance"). The Series 2021 Bonds are 

being issued pursuant to the Act and secured pursuant to the provisions of a Master Trust Indenture 

dated as of December 1, 2021 (the "Master Indenture"), as supplemented by a First Supplemental 

Trust Indenture dated as of December 1, 2021 (the "First Supplemental Indenture," and together 

with the Master Indenture, the "Indenture"), each by and between the District and U.S. Bank 

National Association, as trustee (the "Trustee"), and Resolutions 2021-27 and 2022-[__] adopted 

by the Board of Supervisors of the District (the "Board") on July 23, 2021, and November [6], 

2021, respectively (the "Bond Resolution"). The Series 2021 Assessments, the revenues of which 

comprise the Series 2021 Pledged Revenues for the Series 2021 Bonds, have been levied by the 

District on those lands within the District specially benefited by a portion of the 2021 Project 

pursuant to the Assessment Resolution (as such term is defined in the First Supplemental 

Indenture). 

3. Limited Offering; Establishment of Issue Price. It shall be a condition to the 

District's obligation to sell and to deliver the Series 2021 Bonds to the Underwriter, and to the 

Underwriter's obligation to purchase, accept delivery of and pay for the Series 2021 Bonds, that 

the entire principal amount of the Series 2021 Bonds be issued, sold and delivered by the District 

and purchased, accepted and paid for by the Underwriter at the Closing and that the District and 

the Underwriter receive the opinions, documents and certificates described in Section 8(c) hereof.  

(a) The Underwriter agrees to assist the District in establishing the issue price 

of the Series 2021 Bonds and shall execute and deliver to the District at Closing an "issue 

price" or similar certificate, together with the supporting pricing wires or equivalent 

communications, in the form reasonably satisfactory to Bond Counsel, with such 

modifications as may be appropriate or necessary, in the reasonable judgment of the 

Underwriter, the District and Bond Counsel, to accurately reflect, as applicable, the sales 

price or prices or the initial offering price or prices to the public of the Series 2021 Bonds. 

(b) Except as otherwise set forth in Exhibit B attached hereto, the District will 

treat the first price at which 10% of each maturity of the Series 2021 Bonds (the "10% test") 

is sold to the public as the issue price of that maturity (if different interest rates apply within 

a maturity, each separate CUSIP number within that maturity will be subject to the 10% 

test). At or promptly after the execution of this Purchase Contract, the Underwriter shall 

report to the District the price or prices at which it has sold to the public each maturity of 

the Series 2021 Bonds. If at that time the 10% test has not been satisfied as to any maturity 

of the Series 2021 Bonds, the Underwriter agrees to promptly report to the District the 

prices at which it sells the unsold Bonds of that maturity to the public. That reporting 

obligation shall continue, whether or not the Closing Date (as defined below) has occurred, 

until the 10% test has been satisfied as to the Series 2021 Bonds of that maturity or until 

all Bonds of that maturity have been sold to the public. 

(c) The Underwriter confirms that it has offered the Series 2021 Bonds to the 

public on or before the date of this Purchase Contract at the offering price or prices (the 

"initial offering price"), or at the corresponding yield or yields, set forth in Exhibit B 

attached hereto, except as otherwise set forth therein. Exhibit B also sets forth, as of the 

date of this Purchase Contract, the maturities, if any, of the Series 2021 Bonds for which 

the 10% test has not been satisfied and for which the District and the Underwriter agree 
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that the restrictions set forth in the next sentence shall apply, which will allow the District 

to treat the initial offering price to the public of each such maturity as of the sale date as 

the issue price of that maturity (the "hold-the-offering-price rule"). So long as the hold-the-

offering-price rule remains applicable to any maturity of the Series 2021 Bonds, the 

Underwriter will neither offer nor sell unsold Bonds of that maturity to any person at a 

price that is higher than the initial offering price to the public during the period starting on 

the sale date and ending on the earlier of the following: 

(1) the close of the fifth (5th) business day after the sale date; or 

(2) the date on which the Underwriter has sold at least 10% of that 

maturity of the Series 2021 Bonds to the public at a price that is no higher than the 

initial offering price to the public. 

The Underwriter shall promptly advise the District when it has sold 10% of that 

maturity of the Series 2021 Bonds to the public at a price that is no higher than the initial 

offering price to the public, if that occurs prior to the close of the fifth (5th) business day 

after the sale date. 

(d) The Underwriter acknowledges that sales of any Bonds to any person that 

is a related party to the Underwriter shall not constitute sales to the public for purposes of 

this Section. Further, for purposes of this Section: 

(1) "public" means any person other than an underwriter or a related 

party, and 

(2) a purchaser of any of the Series 2021 Bonds is a "related party" to 

an underwriter if the underwriter and the purchaser are subject, directly or indirectly, 

to (i) at least 50% common ownership of the voting power or the total value of their 

stock, if both entities are corporations (including direct ownership by one 

corporation of another), (ii) more than 50% common ownership of their capital 

interests or profits interests, if both entities are partnerships (including direct 

ownership by one partnership of another), or (iii) more than 50% common 

ownership of the value of the outstanding stock of the corporation or the capital 

interests or profit interests of the partnership, as applicable, if one entity is a 

corporation and the other entity is a partnership (including direct ownership of the 

applicable stock or interests by one entity of the other), and  

(3) "sale date" means the date of execution of this Purchase Contract is 

executed by all parties. 

4. Use of Documents. Prior to the date hereof, the District has caused to be prepared 

and provided to the Underwriter its Preliminary Limited Offering Memorandum dated _________, 

2021 (such Preliminary Limited Offering Memorandum, including the cover pages and all 

appendices thereto and any amendments and supplements thereto that may be authorized by the 

District for use with respect to the Series 2021 Bonds, being herein collectively called the 

"Preliminary Limited Offering Memorandum"), relating to the Series 2021 Bonds, which the 

District has deemed final as of its date, except for certain permitted omissions (the "permitted 
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omissions"), as contemplated by Rule 15c2-12 of the Securities and Exchange Commission ("Rule 

15c2-12" or the "Rule") in connection with the limited offering of the Series 2021 Bonds. The 

Underwriter has reviewed the Preliminary Limited Offering Memorandum prior to the execution 

of this Purchase Contract. The District has, prior to the date hereof, authorized the Underwriter to 

circulate and use the Preliminary Limited Offering Memorandum in connection with the limited 

offering of the Series 2021 Bonds. The District, at its expense, shall deliver or cause to be delivered 

to the Underwriter, within seven (7) business days after the date hereof but not later than three (3) 

days prior to the Closing Date (as defined below) and in sufficient time to allow the Underwriter 

to comply with all of the requirements of the Rule and all applicable securities laws and the rules 

of the Municipal Securities Rulemaking Board (the "MSRB"), a final Limited Offering 

Memorandum dated _________, 2021 (such Limited Offering Memorandum, including the cover 

pages and all appendices thereto and any amendments and supplements thereto that may be 

authorized by the District for use with respect to the Series 2021 Bonds, being herein collectively 

called the "Limited Offering Memorandum" and, together with the Preliminary Limited Offering 

Memorandum, the "Limited Offering Memoranda"). The District hereby ratifies and approves the 

circulation and use of the Limited Offering Memoranda by the Underwriter. 

5. Definitions. For purposes hereof, (a) this Purchase Contract, the Series 2021 Bonds, 

the Indenture, the Continuing Disclosure Agreement to be dated as of the Closing Date, among the 

District, Forestar (USA) Real Estate Group Inc., a Delaware corporation (the "Developer"), and 

the dissemination agent named therein (the "Dissemination Agent"), in substantially the form 

attached to the Preliminary Limited Offering Memorandum as APPENDIX D thereto (the 

"Disclosure Agreement"), and the DTC Blanket Issuer Letter of Representations entered into by 

the District, are referred to herein collectively as the "Financing Documents," and (b) [[insert 

ancillary documents] and the Declaration of Consent dated as of the Closing Date executed by the 

Developer and in recordable form (collectively, the "Ancillary Agreements").] 

6. Representations, Warranties and Agreements. The District hereby represents, 

warrants and agrees as follows: 

(a) The Board is the governing body of the District, and the District is and will 

be on the Closing Date duly organized and validly existing as a unit of special-purpose 

government created pursuant to the Constitution and laws of the State, including without 

limitation the Act; 

(b) Subject to the successful completion of the assessment process and bond 

validation proceedings, both of which shall be conditions to the issuance of the Series 2021 

Bonds, the District has full legal right, power and authority to: (i) adopt the Bond 

Resolution and the Assessment Resolution; (ii) enter into the Financing Documents and 

Ancillary Agreements to which it is a party; (iii) sell, issue and deliver the Series 2021 

Bonds to the Underwriter as provided herein; (iv) apply the proceeds of the sale of the 

Series 2021 Bonds for the purposes described in the Limited Offering Memoranda; (v) 

acknowledge and authorize the use of the Preliminary Limited Offering Memorandum and 

the use and execution of the Limited Offering Memorandum; and (vi) carry out and 

consummate the transactions contemplated by the Bond Resolution, the Assessment 

Resolution, the Financing Documents, the Ancillary Agreements, and the Limited Offering 

Memoranda, including without limitation entering into the Property Appraiser and Tax 



 5  

Collector Agreement to provide for the collection of the Series 2021 Assessments using 

the Uniform Method of collection in accordance with the Indenture. The District has 

complied, or on the Closing Date will be in compliance in all material respects, with the 

terms of the Act and with the obligations on its part contained in the Bond Resolution, the 

Assessment Resolution, the Financing Documents, the Ancillary Agreements to which it 

is a party and the Series 2021 Bonds; 

(c) At meetings of the Board that were duly called and noticed and at which a 

quorum was present and acting throughout, the Board duly adopted the Bond Resolution 

and the Assessment Resolution, and the same are in full force and effect and have not been 

supplemented, amended, modified or repealed, except as set forth therein. By all necessary 

official Board action, the District has duly authorized and approved the use and delivery of 

the Preliminary Limited Offering Memorandum and the execution and delivery of the 

Financing Documents, the Ancillary Agreements, the Series 2021 Bonds and the Limited 

Offering Memorandum, has duly authorized and approved the performance by the District 

of the obligations on its part contained in the Financing Documents, the Ancillary 

Agreements and the Series 2021 Bonds and the consummation by it of all other transactions 

contemplated by this Purchase Contract and the Preliminary Limited Offering 

Memorandum in connection with the issuance of the Series 2021 Bonds. Upon execution 

and delivery by the District and the Trustee (and assuming the due authorization, execution 

and delivery of the Indenture by the Trustee), the Indenture will constitute a legal, valid 

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

only to applicable bankruptcy, insolvency, and similar laws affecting creditors' rights and 

subject, as to enforceability, to general principles of equity (regardless of whether 

enforcement is sought in a proceeding in equity or at law). Upon execution by the District 

and the other parties thereto (and assuming the due authorization, execution and delivery 

of such agreements by the other parties thereto) the Financing Documents and the Ancillary 

Agreements will constitute the legal, valid and binding obligations of the District, 

enforceable in accordance with their respective terms, subject only to applicable 

bankruptcy, insolvency and similar laws affecting creditors' rights and subject, as to 

enforceability, to general principles of equity (regardless of whether enforcement is sought 

in a proceeding in equity or at law); 

(d) The District is not in material breach of or material default under any 

applicable provision of the Act or any applicable constitutional provision or statute or, to 

the best of its knowledge, administrative regulation of the State or the United States of 

America or any applicable judgment or decree, or any loan agreement, indenture, bond, 

note, resolution, agreement, or other material instrument to which the District is a party or 

to which the District or any of its property or assets is otherwise subject, and to the best of 

its knowledge, no event has occurred and is continuing which with the passage of time or 

the giving of notice, or both, would constitute a material default or material event of default 

under any such instrument; and the execution and delivery of the Series 2021 Bonds, the 

Financing Documents, the Ancillary Agreements to which it is a party and the Limited 

Offering Memorandum, the delivery of the Preliminary Limited Offering Memorandum, 

and the adoption of the Bond Resolution and the Assessment Resolution, and compliance 

with the provisions on the District's part contained therein, will not conflict with or 

constitute a material breach of or material default under any applicable constitutional 
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provision or law or, to the best of its knowledge, any administrative regulation, judgment, 

decree, loan agreement, indenture, bond, note, resolution, agreement, or other instrument 

to which the District is a party or to which the District or any of its property or assets is 

otherwise subject, nor will any such execution, delivery, adoption, use or compliance result 

in the creation or imposition of any lien, charge, or other security interest or encumbrance 

of any nature whatsoever upon any of the property or assets of the District or under the 

terms of any such law, regulation or instrument, except as provided by the Assessment 

Resolution, the Series 2021 Bonds and the Indenture. To the best of its knowledge, no event 

has occurred which, with the lapse of time or the giving of notice, or both, would constitute 

an event of default (as therein defined) under the Series 2021 Bonds, the Financing 

Documents or the Ancillary Agreements to which the District is a party; 

(e) Subject to the successful completion of the assessment process and bond 

validation proceedings, both of which shall be conditions to the issuance of the Series 2021 

Bonds, all authorizations, approvals, licenses, permits, consents and orders of any 

governmental authority, legislative body, board, agency or commission having jurisdiction 

of the matters which (i) are required for the due authorization by the District, or (ii) would 

constitute a condition precedent to or the absence of which would materially adversely 

affect the due performance by the District, of its obligations to issue the Series 2021 Bonds, 

or under the Series 2021 Bonds, the Bond Resolution, the Assessment Resolution, 

Financing Documents or the Ancillary Agreements have been duly obtained or will be 

obtained in the ordinary course of business, except for such approvals, consents and orders 

as may be required under the Blue Sky or securities laws of any state in connection with 

the offering and sale of the Series 2021 Bonds; 

(f) The descriptions of the Series 2021 Bonds, the Financing Documents, the 

Ancillary Agreements to which the District is a party and the 2021 Project to the extent 

referred to in the Limited Offering Memoranda, conform in all material respects to the 

Series 2021 Bonds, the Financing Documents, such Ancillary Agreements and the 2021 

Project, respectively; 

(g) The Series 2021 Bonds, when issued, executed and delivered in accordance 

with the Indenture and when delivered to and paid for by the Underwriter at the Closing in 

accordance with the provisions of this Purchase Contract, will be validly issued and 

outstanding obligations of the District, entitled to the benefits of the Indenture, and upon 

such issuance, execution and delivery of the Series 2021 Bonds, the Indenture will provide, 

for the benefit of the holders from time to time of the Series 2021 Bonds, a legally valid 

and binding pledge of the Series 2021 Pledged Revenues. On the Closing Date, all 

conditions precedent to the issuance of the Series 2021 Bonds set forth in the Indenture 

will have been complied with or fulfilled; 

(h) There is no claim, action, suit, proceeding, inquiry or investigation, at law 

or in equity, before or by any court, government agency, public board or body, pending or, 

to its best knowledge, threatened against the District: (i) contesting the corporate existence 

or powers of the Board or the titles of the respective officers of the Board to their respective 

offices; (ii) affecting or seeking to prohibit, restrain or enjoin the sale, issuance or delivery 

of the Series 2021 Bonds or the application of the proceeds of the sale thereof for the 
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purposes described in the Limited Offering Memoranda or the collection of Series 2021 

Assessments or the pledge of the Series 2021 Pledged Revenues, pursuant to the Indenture; 

(iii) contesting or affecting specifically as to the District the validity or enforceability of 

the Act or any action of the District in any respect relating to the authorization for the 

issuance of the Series 2021 Bonds, or the authorization of the 2021 Project, the Bond 

Resolution, the Assessment Resolution, the Financing Documents and the Ancillary 

Agreements to which the District is a party, or the application of the proceeds of the Series 

2021 Bonds for the purposes set forth in the Limited Offering Memoranda; (iv) contesting 

the federal tax status of the Series 2021 Bonds; or (v) contesting the completeness or 

accuracy of the Limited Offering Memoranda or any supplement or amendment thereto; 

(i) To the extent applicable, the District will furnish such information, execute 

such instruments and take such other action in cooperation with the Underwriter as the 

Underwriter may reasonably request in order to: (i) qualify the Series 2021 Bonds for offer 

and sale under the Blue Sky or other securities laws and regulations of such states and other 

jurisdictions of the United States as the Underwriter may designate; and (ii) determine the 

eligibility of the Series 2021 Bonds for investment under the laws of such states and other 

jurisdictions, and the District will use its best efforts to continue such qualifications in 

effect so long as required for the initial limited offering and distribution of the Series 2021 

Bonds; provided, however, that the District shall not be required to execute a general or 

special consent to service of process or to qualify to do business in connection with any 

such qualification or determination in any jurisdiction or register as a broker/dealer; 

(j) As of its date (unless an event occurs of the nature described in paragraph 

(1) of this Section 6) and at all times subsequent thereto, up to and including the Closing 

Date, the statements and information contained in the Preliminary Limited Offering 

Memorandum (other than "Permitted Omissions") and in the Limited Offering 

Memorandum are and will be accurate in all material respects for the purposes for which 

their use is authorized and do not and will not contain any untrue statement of a material 

fact or omit to state a material fact necessary to make the statements made therein, in the 

light of the circumstances under which they were made, not misleading; provided, however, 

that no representation is made concerning information contained in the Limited Offering 

Memoranda under the captions "DESCRIPTION OF THE SERIES 2021 BONDS – Book-

Entry System," "THE DEVELOPMENT," "THE DEVELOPER AND D.R. HORTON," 

"TAX MATTERS," "SUITABILITY FOR INVESTMENT," "LITIGATION – The 

Developer," and "UNDERWRITING"; 

(k) If the Limited Offering Memorandum is supplemented or amended pursuant 

to subsection (1) of this Section 6, at the time of each supplement or amendment thereto 

and (unless subsequently again supplemented or amended pursuant to such paragraph) at 

all times subsequent thereto up to and including the Closing Date, the Limited Offering 

Memorandum as so supplemented or amended will not contain any untrue statement of a 

material fact or omit to state a material fact necessary to make the statements therein, in 

the light of the circumstances under which they were made, not misleading; provided, 

however, that no representation is made concerning information contained in the Limited 

Offering Memorandum under the captions "DESCRIPTION OF THE SERIES 2021 

BONDS – Book-Entry System," "THE DEVELOPMENT," "THE DEVELOPER AND 
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D.R. HORTON," "TAX MATTERS," "SUITABILITY FOR INVESTMENT," 

"LITIGATION – The Developer," and "UNDERWRITING"; 

(l) If between the date of this Purchase Contract and the earlier of (i) ninety 

(90) days from the end of the "Underwriting Period" as defined in Rule 15c2-12, or (ii) the 

time when the Limited Offering Memorandum is available to any person from the MSRB's 

Electronic Municipal Market Access system (but in no event less than twenty-five (25) 

days following the end of the Underwriting Period), any event shall occur, of which the 

District has actual knowledge, which might or would cause the Limited Offering 

Memorandum, as then supplemented or amended, to contain any untrue statement of a 

material fact or to omit to state a material fact necessary to make the statements therein, in 

the light of the circumstances under which they were made, not misleading, the District 

shall notify the Underwriter thereof, and, if in the opinion of the Underwriter such event 

requires the preparation and publication of a supplement or amendment to the Limited 

Offering Memorandum, the District will at its expense supplement or amend the Limited 

Offering Memorandum in a form and in a manner approved by the Underwriter. The end 

of the Underwriting Period shall be the next business day after the Closing Date; 

(m) Since its inception, there has been no material adverse change in the 

properties, businesses, results of operations, prospects, management or financial or other 

condition of the District except as disclosed in the Limited Offering Memoranda, and the 

District has not incurred liabilities that would materially adversely affect its ability to 

discharge its obligations under the Bond Resolution, the Assessment Resolution, the  

Bonds, the Financing Documents or the Ancillary Agreements, direct or contingent, other 

than as set forth in or contemplated by the Limited Offering Memoranda; 

(n) The District is not now in default and has not been in default at any time 

after December 31, 1975 in the payment of the principal of or the interest on any 

governmental security issued or guaranteed by it which would require disclosure pursuant 

to Section 517.051, Florida Statutes or Rule 69W-400.003 of the Florida Department of 

Financial Services; 

(o) The District represents and warrants that it has not failed to timely comply 

with any continuing disclosure obligations with respect to any prior offering of securities 

except as expressly set forth in the Preliminary Limited Offering Memorandum; 

(p) Any certificate signed by any official of the District and delivered to the 

Underwriter will be deemed to be a representation by the District to the Underwriter as to 

the statements made therein; and 

(q) From the date of this Purchase Contract through the Closing Date, the 

District will not issue any bonds (other than the Series 2021 Bonds), notes or other 

obligations payable from the Series 2021 Pledged Revenues. 

7. Closing. At 10:00 a.m. prevailing time on December __, 2021 (the "Closing Date") 

or at such later time as may be mutually agreed upon by the District and the Underwriter, the 

District will deliver or cause to be delivered to the Underwriter the Series 2021 Bonds in definitive 
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book-entry-only form, duly executed and authenticated, together with the other documents 

hereinafter mentioned, and, subject to the terms and conditions hereof, the Underwriter will accept 

such delivery and pay the purchase price of the Series 2021 Bonds as set forth in Section 1 hereof, 

in federal or other immediately available funds to the order of the District. Delivery of the Series 

2021 Bonds as aforesaid shall be made pursuant to the FAST system of delivery of The Depository 

Trust Company, New York, New York, or at such other place as may be mutually agreed upon by 

the District and the Underwriter. The Series 2021 Bonds shall be typewritten, shall be prepared 

and delivered as fully registered bonds in book-entry-only form, with one bond for each maturity, 

registered in the name of Cede & Co. and shall be made available to the Underwriter at least one 

(1) business day before the Closing Date for purposes of inspection and packaging, unless 

otherwise agreed by the District and the Underwriter. 

8. Closing Conditions. The Underwriter has entered into this Purchase Contract in 

reliance upon the representations, warranties and agreements of the District contained herein, upon 

the representations, warranties and agreements to be contained in the documents and instruments 

to be delivered on the Closing Date and upon the performance by the District of its obligations 

hereunder, both as of the date hereof and as of the Closing Date. Accordingly, the Underwriter's 

obligations under this Purchase Contract are conditioned upon the performance by the District of 

its obligations to be performed hereunder and under such documents and instruments at or prior to 

the Closing Date, and are also subject to the following additional conditions: 

(a) The representations and warranties of the District contained herein shall be 

true, complete and correct, on the date hereof and on and as of the Closing Date, as if made 

on the Closing Date; 

(b) At the time of the Closing, the Bond Resolution, the Assessment Resolution, 

the Series 2021 Bonds, the Financing Documents and the Ancillary Agreements shall each 

be in full force and effect in accordance with their respective terms, and the Bond 

Resolution, the Assessment Resolution, the Indenture and the Limited Offering 

Memoranda shall not have been supplemented, amended, modified or repealed, except in 

any such case as may have been agreed to in writing by the Underwriter; 

(c) At or prior to the Closing Date, the Underwriter and the District shall have 

received each of the following: 

(1) The Limited Offering Memorandum and each supplement or 

amendment, if any, thereto, executed on behalf of the District by the Chairperson 

of the Board or such other authorized member of the Board; 

(2) A copy of each of the Bond Resolution and the Assessment 

Resolution certified by the Secretary or an Assistant Secretary of the Board under 

seal as having been duly adopted by the Board of the District and as being in full 

force and effect; 

(3) An executed copy of each of the Financing Documents and the 

Ancillary Agreements in form and substance acceptable to the Underwriter and its 

counsel; 
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(4) The opinion, dated as of the Closing Date and addressed to the 

District, of Nabors, Giblin & Nickerson, P.A., Bond Counsel, in the form included 

in the Preliminary Limited Offering Memorandum as Appendix C, together with a 

letter of such counsel, dated as of the Closing Date and addressed to the Underwriter 

and the Trustee, to the effect that the foregoing opinion addressed to the District 

may be relied upon by the Underwriter and the Trustee to the same extent as if such 

opinion were addressed to them; 

(5) The supplemental opinion, dated as of the Closing Date and 

addressed to the District and the Underwriter, of Nabors, Giblin & Nickerson, P.A., 

Bond Counsel, in the form annexed as Exhibit C hereto; 

(6) The opinion, dated as of the Closing Date and addressed to the 

District, Bond Counsel, the Trustee and the Underwriter, of KE Law Group, PLLC, 

counsel to the District, in form and substance acceptable to the Underwriter and its 

counsel; 

(7) The opinion, dated as of the Closing Date and addressed to the 

District, the Trustee, the Underwriter, Bond Counsel and Underwriter's Counsel of 

J. Wayne Crosby, P.A., counsel to the Developer, in form and substance acceptable 

to the Underwriter and its counsel;  

(8) An opinion, dated as of the Closing Date and addressed to the 

Underwriter, the District and Bond Counsel, of counsel to the Trustee, in form and 

substance acceptable to Bond Counsel, Underwriter, Underwriter's Counsel, and 

the District; 

(9) A customary authorization and incumbency certificate, dated as of 

the Closing Date, signed by authorized officers of the Trustee; 

(10) Certificate of the Developer dated as of the Closing in the form 

annexed as Exhibit D hereto or in such form and substance otherwise acceptable to 

the Underwriter and its counsel;  

(11) A copy of the Ordinance; 

(12) A certificate, dated as of the Closing Date, signed by the 

Chairperson or Vice-Chairperson and the Secretary or an Assistant Secretary of the 

Board, setting forth that: (i) each of the representations of the District contained 

herein was true and accurate in all material respects on the date when made, has 

been true and accurate in all material respects at all times since, and continues to 

be true and accurate in all material respects on the Closing Date as if made on such 

date; (ii) the District has performed all obligations to be performed hereunder as of 

the Closing Date; (iii) except as may be disclosed in the Limited Offering 

Memoranda, the District has never been in default as to principal or interest with 

respect to any obligation issued or guaranteed by the District; (iv) the District agrees 

to take all reasonable action necessary to use the Uniform Method as the means of 

collecting the Series 2021 Assessments when required under the Indenture; and (v) 
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the Limited Offering Memoranda (other than the information under the captions 

"DESCRIPTION OF THE SERIES 2021 BONDS – Book-Entry System," "THE 

DEVELOPMENT," "THE DEVELOPER AND D.R. HORTON," "TAX 

MATTERS," "SUITABILITY FOR INVESTMENT," "LITIGATION – The 

Developer," and "UNDERWRITING," as to which no view need be expressed) as 

of its date, and as of the date hereof, does not contain any untrue statement of a 

material fact or omit to state a material fact which should be included therein for 

the purposes for which the Limited Offering Memoranda is to be used, or which is 

necessary in order to make the statements contained therein, in the light of the 

circumstances under which they were made, not misleading; 

(13) A customary signature and no litigation certificate, dated as of the 

Closing Date, signed on behalf of the District by the Chairperson or Vice-

Chairperson and Secretary or an Assistant Secretary of the Board in form and 

substance acceptable to the Underwriter and its counsel; 

(14) Evidence of compliance by the District with the requirements of 

Section 189.051, Florida Statutes; 

(15) Executed copies of the District's certification as to arbitrage and 

other matters relative to the tax status of the Series 2021 Bonds under Section 148 

of the Internal Revenue Code of 1986, as amended, and a copy of the District's Post 

Issuance Policies and Procedures; 

(16) Executed copy of Internal Revenue Service Form 8038-G relating 

to the Series 2021 Bonds; 

(17) A certificate of the District's consulting engineer, dated as of the 

Closing Date, in the form annexed as Exhibit E hereto or otherwise in form and 

substance acceptable to the Underwriter and its counsel; 

(18) A certificate of the District Manager and Methodology Consultant 

in the form annexed as Exhibit F hereto or otherwise in form and substance 

acceptable to the Underwriter and its counsel; 

(19) Such additional documents as may be required by the Indenture to 

be delivered as a condition precedent to the issuance of the Series 2021 Bonds; 

(20) Evidence of compliance by the District with the requirements of 

Section 215.84, Florida Statutes; 

(21) A certified copy of the final judgments of the Circuit Court in and 

for the County, validating the Series 2021 Bonds and certificates of no-appeal; 

(22) A copy of the Master Special Assessment Methodology Report 

dated July 23, 2021, as supplemented by the [First Supplemental Assessment 

Methodology Report] dated the date hereof (collectively, the "Assessment 
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Methodology Report"), as amended and supplemented from time to time, relating 

to the Series 2021 Bonds; 

(23) A copy of the Engineer's Report, as supplemented;  

(24) A certificate of the District whereby the District has deemed the 

Preliminary Limited Offering Memorandum final as of its date, except for 

permitted omissions, as contemplated by Rule 15c2-12 in connection with the 

limited offering of the Series 2021 Bonds; 

(25) Acknowledgments in recordable form by all holders of mortgages 

on District lands as to the superior lien of the Series 2021 Assessments in form and 

substance acceptable to the Underwriter and its counsel; 

(26) A Declaration of Consent by any other landowners with respect to 

all real property which is subject to the Series 2021 Assessments in recordable form 

and otherwise in form and substance acceptable to the Underwriter and 

Underwriter's Counsel;  

(27) Evidence that the District has engaged a Dissemination Agent 

acceptable to the Underwriter;  

(28) A certificate of the Dissemination Agent (i) acknowledging its 

agreement to serve as the initial Dissemination Agent for the District and undertake 

the obligations of the Dissemination Agent as set forth in the Disclosure 

Agreement, (ii) representing that the Dissemination Agent is aware of the 

continuing disclosure requirements set forth in the Disclosure Agreement and Rule 

15c2-12, and that it has policies and procedures in place to ensure its compliance 

with its obligations under the Disclosure Agreement, and (iii) covenanting to 

comply with its obligations under the Disclosure Agreement; and 

(29) Such additional legal opinions, certificates, instruments and other 

documents as the Underwriter, Underwriter's Counsel, Bond Counsel or counsel to 

the District may reasonably request to evidence the truth and accuracy, as of the 

date hereof and as of the Closing Date, of the District's representations and 

warranties contained herein and of the statements and information contained in the 

Limited Offering Memoranda and the due performance or satisfaction by the 

District, the Developer and the Builders on or prior to the Closing of all the 

agreements then to be performed and conditions then to be satisfied by each. 

If the District shall be unable to satisfy the conditions to the obligations of the Underwriter 

to purchase, to accept delivery of and to pay for the Series 2021 Bonds contained in this Purchase 

Contract (unless waived by the Underwriter in its sole discretion), or if the obligations of the 

Underwriter to purchase, to accept delivery of and to pay for the Series 2021 Bonds shall be 

terminated for any reason permitted by this Purchase Contract, this Purchase Contract shall 

terminate and neither the Underwriter nor the District shall be under any further obligation 

hereunder, except that the respective obligations of the District and the Underwriter set forth in 

Section 10 hereof shall continue in full force and effect. 
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9. Termination. The Underwriter shall have the right to terminate its obligations 

under this Purchase Contract to purchase, to accept delivery of and to pay for the Series 2021 

Bonds by notifying the District of its election to do so if, after the execution hereof and prior to 

the Closing: (i) legislation shall have been introduced in or enacted by the Congress of the United 

States or enacted by the State, or legislation pending in the Congress of the United States shall 

have been amended, or legislation shall have been recommended to the Congress of the United 

States or otherwise endorsed for passage (by press release, other form of notice or otherwise) by 

the President of the United States, the Treasury Department of the United States, the Internal 

Revenue Service or the Chairperson or ranking minority member of the Committee on Finance of 

the United States Senate or the Committee on Ways and Means of the United States House of 

Representatives, or legislation shall have been proposed for consideration by either such 

committee, by any member thereof, or legislation shall have been favorably reported for passage 

to either House of Congress of the United States by a committee of such House to which such 

legislation has been referred for consideration, or a decision shall have been rendered by a court 

of the United States or the State, including the Tax Court of the United States, or a ruling shall 

have been made or a regulation shall have been proposed or made or a press release or other form 

of notice shall have been issued by the Treasury Department of the United States, or the Internal 

Revenue Service or other federal or State authority, with respect to federal or State taxation upon 

revenues or other income of the general character to be derived by the District or by any similar 

body, or upon interest on obligations of the general character of the Series 2021 Bonds, which may 

have the purpose or effect, directly or indirectly, of materially and adversely affecting the tax status 

of the District, its property or income, its securities (including the Series 2021 Bonds) or the 

interest thereon, or any tax exemption granted or authorized by the State or, which in the reasonable 

opinion of the Underwriter, affects materially and adversely the market for the Series 2021 Bonds, 

or the market price generally of obligations of the general character of the Series 2021 Bonds; (ii) 

the District has, without the prior written consent of the Underwriter, offered or issued any bonds, 

notes or other obligations for borrowed money, or incurred any material liabilities, direct or 

contingent, or there has been an adverse change of a material nature in the financial position, results 

of operations or condition, financial or otherwise, of the District, the Developer or the Builder, 

other than in the ordinary course of its business; (iii) any event shall have occurred or shall exist 

which, in the reasonable opinion of the Underwriter, would or might cause the information 

contained in the Limited Offering Memorandum, as then supplemented or amended, to contain 

any untrue statement of a material fact or omit to state a material fact required to be stated therein 

or necessary to make the statements therein, in the light of the circumstances under which they 

were made, not misleading; or (iv) the District fails to adopt the final resolution comprising a 

portion of the Assessment Resolution or fails to perform any action to be performed by it in 

connection with the levy of the Series 2021 Assessments. 

10. Expenses. 

(a) The District agrees to pay, and the Underwriter shall not be obligated to pay, any 

expenses incident to the performance of the District's obligations hereunder, including, but not 

limited to: (i) the cost of the preparation and distribution of the Indenture; (ii) the cost of the 

preparation and printing, if applicable, of the Limited Offering Memoranda and any supplements 

thereto, together with a reasonable number of copies which the Underwriter may request; (iii) the 

cost of registering the Series 2021 Bonds in the name of Cede & Co., as nominee of DTC, which 

will act as securities depository for such Bonds; (iv) the fees and disbursements of counsel to the 
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District, the District Manager, the Dissemination Agent, Bond Counsel, Underwriter's Counsel, 

special counsel to the Developer to the extent the work of such counsel is directly related to the 

issuance of the Series 2021 Bonds, the District's methodology consultant, the Consulting Engineer, 

and any other experts or consultants retained by the District; and (v) the cost of recording in the 

Official Records of the County any Financing Documents, Ancillary Agreements or other 

documents or certificates that are required to be recorded pursuant to the terms of this Purchase 

Contract. The District shall record all documents required to be provided in recordable form 

hereunder within one business say after the Closing Date, which obligation shall survive the 

Closing. 

(b) The Underwriter agrees to pay all advertising and applicable regulatory expenses 

in connection with the Series 2021 Bonds, if any. 

11. No Advisory or Fiduciary Role. The District acknowledges and agrees that (i) the 

purchase and sale of the Series 2021 Bonds pursuant to this Agreement is an arm's-length 

commercial transaction between the District and the Underwriter, (ii) in connection with such 

transaction and with the discussions, undertakings and procedures leading up to such transaction, 

the  Underwriter is and has been acting solely as a principal and not as an advisor (including, 

without limitation, a Municipal Advisor (as such term is defined in Section 975(e) of the Dodd-

Frank Wall Street Reform and Consumer Protection Act), agent or a fiduciary of the District, (iii) 

the Underwriter has not assumed an advisory or fiduciary responsibility in favor of the District 

with respect to the offering of the Series 2021 Bonds or the discussions, undertakings and process 

leading thereto (whether or not the Underwriter, or any affiliate of the Underwriter, has advised or 

is currently advising or providing other services the District on other matters) or any other 

obligation to the District except the obligations expressly set forth in this Agreement, (iv) the 

Underwriter has financial and other interests that differ from those of the District, (v) the District 

has consulted with its own legal and financial advisors to the extent it deemed appropriate in 

connection with the offering of the Series 2021 Bonds, and (vi) the Underwriter has provided to 

the District prior disclosures under Rule G-17 of the MSRB, which have been received by the 

District. 

12. Notices. Any notice or other communication to be given to the District under this 

Purchase Contract may be given by delivering the same in writing to the District Manager at 

Wrathell, Hunt and Associates, LLC, 2300 Glades Rd., Ste. #410W, Boca Raton, Florida 33431, 

and any notice or other communication to be given to the Underwriter under this Purchase Contract 

may be given by delivering the same in writing to FMSbonds, Inc., 20660 W. Dixie Highway, 

North Miami Beach, Florida 33180, Attention: Jon Kessler. 

13. Parties in Interest; Survival of Representations. This Purchase Contract is made 

solely for the benefit of the District and the Underwriter (including the successors or assigns of the 

Underwriter) and no other person shall acquire or have any right hereunder or by virtue hereof. All 

of the District's representations, warranties and agreements contained in this Purchase Contract, 

with the understanding that all such are made as of the date hereof, shall remain operative and in 

full force and effect and survive the closing on the Series 2021 Bonds, regardless of: (i) any 

investigations made by or on behalf of the Underwriter and (ii) delivery of and payment for the 

Series 2021 Bonds pursuant to this Purchase Contract. 
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14. Effectiveness. This Purchase Contract shall become effective upon the execution 

by the appropriate officials of the District and shall be valid and enforceable at the time of such 

acceptance. To the extent of any conflict between the provisions of this Purchase Contract and any 

prior contract between the parties hereto, the provisions of this Purchase Contract shall govern. 

15. Headings. The headings of the sections of this Purchase Contract are inserted for 

convenience only and shall not be deemed to be a part hereof. 

16. Amendment. No modification, alteration or amendment to this Purchase Contract 

shall be binding upon any party until such modification, alteration or amendment is reduced to 

writing and executed by all parties hereto. 

17. Governing Law. This Purchase Contract shall be governed and construed in 

accordance with the laws of the State. 

18. Counterparts; Facsimile. . This Purchase Contract may be signed in any number 

of counterparts with the same effect as if the signatures thereto and hereto were signatures upon 

the same instrument. Facsimile or a scanned copy of the signatures delivered in a PDF format shall 

be deemed originals. 

[Signature page follows.]  
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Very truly yours, 

 

FMSBONDS, INC. 

 

 

 

By:   

 Theodore A. Swinarski,  

 Senior Vice President - Trading 

 

Accepted and agreed to this 

___ day of _________, 2021. 

OCALA PRESERVE COMMUNITY 

DEVELOPMENT DISTRICT 

 

 

 

By:   

 Christian Cotter, 

 Chairperson, Board of Supervisors 
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EXHIBIT A 

DISCLOSURE AND TRUTH-IN-BONDING STATEMENT 

_________, 2021 

Ocala Preserve Community Development District 

Marion County, Florida 

Re: $________ Ocala Preserve Community Development District Capital Improvement 

Revenue Bonds, Series 2021 

Dear Ladies and Gentlemen: 

Pursuant to Chapter 218.385, Florida Statutes, and with respect to the issuance of the 

above-referenced bonds (the "Series 2021 Bonds"), FMSbonds, Inc. (the "Underwriter"), having 

purchased the Series 2021 Bonds pursuant to a Bond Purchase Contract dated _________, 2021 

(the "Bond Purchase Contract"), between the Underwriter and Ocala Preserve Community 

Development District (the "District"), furnishes the following information in connection with the 

Limited Offering and sale of the Series 2021 Bonds: 

1. The total underwriting discount to be paid to the Underwriter pursuant to the Bond 

Purchase Contract is approximately $____ per $1,000.00 or $________. 

2. There are no "finders" as such term is used in Sections 218.385 and 218.386, 

Florida Statutes, in connection with the issuance of the Series 2021 Bonds. 

3. The nature and estimated amounts of expenses to be incurred by the Underwriter in 

connection with the issuance of the Series 2021 Bonds are set forth in Schedule I 

attached hereto. 

4. Any other fee, bonus or other compensation estimated to be paid by the Underwriter 

in connection with the Series 2021 Bonds to any person not regularly employed or 

retained by the Underwriter in connection with the Series 2021 Bonds to any person 

not regularly employed or retained by the Underwriter is as follows:  None. 

GrayRobinson, P.A. has been retained as counsel to the Underwriter and will be 

compensated by the District.  

5. Pursuant to the provisions of Sections 218.385(2) and (3), Florida Statutes, as 

amended, the following truth-in-bonding statements are made with respect to the 

Series 2021 Bonds. 

The District is proposing to issue $________ aggregate amount of the Series 2021 Bonds 

for the purpose of providing moneys, together with other legally available moneys of the District, 

to: (i) finance a portion of the Cost of acquiring, constructing and equipping assessable 

improvements comprising the 2021 Project, (ii) pay certain costs associated with the issuance of 

the Series 2021 Bonds, and (iii) make a deposit into the Series 2021 Reserve Account to be held 
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for the benefit of all of the Series 2021 Bonds. This debt or obligation is expected to be repaid over 

a period of approximately twenty-________ (__) years and ________ (__) months. At a net interest 

cost of approximately ________% for the Series 2021 Bonds, total interest paid over the life of 

the Series 2021 Bonds will be $________. 

The source of repayment for the Series 2021 Bonds is the Series 2021 Assessments 

imposed and collected by the District. Based solely upon the assumptions set forth in the paragraph 

above, the issuance of the Series 2021 Bonds will result in approximately $________ (representing 

the average annual debt service on the Series 2021 Bonds) of the District's special assessment 

revenues not being available to the District on an annual basis to finance other services of the 

District; provided however, that in the event that the Series 2021 Bonds were not issued, the 

District would not be entitled to impose and collect the Series 2021 Assessments in the amount of 

the principal of and interest to be paid on the Series 2021 Bonds. 

The address of the Underwriter is: 

FMSbonds, Inc. 

20660 W. Dixie Highway 

North Miami Beach, Florida 33180 

 

 

[Remainder of page intentionally left blank.] 
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Signature Page to Disclosure and Truth-in-Bonding Statement 

 

 

Sincerely, 

 

FMSBONDS, INC. 

 

 

 

By:   

 Theodore A. Swinarski,  

 Senior Vice President - Trading 
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SCHEDULE I 

Expense Amount 

  DALCOMP $________ 

Clearance  

CUSIP  

DTC  

FINRA/SIPC  

MSRB  

Electronic Orders  

TOTAL: $________ 
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EXHIBIT B 

TERMS OF BONDS 

1. Purchase Price:  $________ (representing the $________ aggregate principal amount of 

the Series 2021 Bonds, [plus/less net original issue premium/discount of $________ and] 

less an underwriter's discount of $________).  

2. Principal Amounts, Maturities, Interest Rates and Prices: 

Amount Maturity Interest Rate Yield Price 

     

     

     

     

____________ 

*Yield calculated to the first optional call date of May 1, 20__. 

 

The Underwriter has offered the Series 2021 Bonds to the public on or before the date of 

this Purchase Contract at the initial offering prices set forth herein and has sold at least 10% of 

each maturity of the Series 2021 Bonds to the public at a price that is no higher than such initial 

offering prices[, except for the following maturities: _______]. 

 

3. Redemption Provisions: 

Optional Redemption. The Series 2021 Bonds are subject to redemption prior to maturity 

at the option of the District in whole or in part on any date, on or after May 1, 20__, at the 

Redemption Price of the principal amount of the Series 2021 Bonds or portions thereof to be 

redeemed together with accrued interest to the date of redemption. 

Mandatory Sinking Fund Redemption. The Series 2021 Bonds maturing May 1, 20__, are 

subject to mandatory redemption in part by the District by lot prior to their scheduled maturity 

from moneys in the Series 2021 Sinking Fund Account established under the First Supplemental 

Indenture in satisfaction of applicable Amortization Installments at the Redemption Price of the 

principal amount thereof, without premium, together with accrued interest to the date of 

redemption on May  1 of the years and in the principal amounts set forth below: 

May 1 

of the Year 

Amortization 

Installment 

May 1 

of the Year 

Amortization 

Installment 

 $  $ 

    

  *  

  

* Final maturity 

The Series 2021 Bonds maturing May 1, 20__, are subject to mandatory redemption in part 

by the District by lot prior to their scheduled maturity from moneys in the Series 2021 Sinking 

Fund Account established under the First Supplemental Indenture in satisfaction of applicable 

Amortization Installments at the Redemption Price of the principal amount thereof, without 
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premium, together with accrued interest to the date of redemption on May 1 of the years and in the 

principal amounts set forth below: 

May 1 

of the Year 

Amortization 

Installment 

May 1 

of the Year 

Amortization 

Installment 

 $  $ 

    

  *  

  

* Final maturity 

The Series 2021 Bonds maturing May 1, 20__, are subject to mandatory redemption in part 

by the District by lot prior to their scheduled maturity from moneys in the Series 2021 Sinking 

Fund Account established under the First Supplemental Indenture in satisfaction of applicable 

Amortization Installments at the Redemption Price of the principal amount thereof, without 

premium, together with accrued interest to the date of redemption on May 1 of the years and in the 

principal amounts set forth below: 

May 1 

of the Year 

Amortization 

Installment 

May 1 

of the Year 

Amortization 

Installment 

 $  $ 

    

    

    

  *  

  

* Final maturity 

The Series 2021 Bonds maturing May 1, 20__, are subject to mandatory redemption in part 

by the District by lot prior to their scheduled maturity from moneys in the Series 2021 Sinking 

Fund Account established under the First Supplemental Indenture in satisfaction of applicable 

Amortization Installments at the Redemption Price of the principal amount thereof, without 

premium, together with accrued interest to the date of redemption on May 1 of the years and in the 

principal amounts set forth below: 

May 1 

of the Year 

Amortization 

Installment 

May 1 

of the Year 

Amortization 

Installment 

 $  $ 

    

    

    

  *  

  

* Final maturity 

As more particularly set forth in the Indenture, any Series 2021 Bonds that are purchased 

by the District with amounts held to pay an Amortization Installment will be cancelled and the 

principal amount so purchased will be applied as a credit against the applicable Amortization 

Installment of Series 2021 Bonds. Amortization Installments are also subject to recalculation, as 

provided in the First Supplemental Indenture, as the result of the redemption of Series 2021 Bonds 

other than from scheduled Amortization Installments so as to reamortize the remaining 
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Outstanding principal balance of the Series 2021 Bonds as set forth in the First Supplemental 

Indenture. 

Extraordinary Mandatory Redemption. The Series 2021 Bonds are subject to extraordinary 

mandatory redemption prior to maturity in whole or in part on any Redemption Date at the 

Redemption Price of one hundred percent (100%) of the principal amount thereof, without 

premium, together with accrued interest to the Redemption Date, if and to the extent that any one 

or more of the following shall have occurred: 

(a) on or after the Date of Completion of the 2021 Project, by application of moneys 

transferred from the Series 2021 Acquisition and Construction Account to the Series 2021 

Prepayment Subaccount as provided for in the Indenture; or 

(b) from amounts, including Series 2021 Prepayments, required by the Indenture to be 

deposited into the Series 2021 Prepayment Subaccount; or 

(c) from amounts transferred from the Series 2021 Reserve Account to the Series 2021 

Prepayment Subaccount resulting from a reduction in the Series 2021 Reserve Account 

Requirement as provided for in the Indenture; or 

(d) on the date on which the amount on deposit in the Series 2021 Reserve Account, 

together with other moneys available therefor, are sufficient to pay and redeem all of the Series 

2021 Bonds then Outstanding, including accrued interest thereon. 

If less than all of the Series 2021 Bonds shall be called for redemption, the particular Series 

2021 Bonds or portions of Series 2021 Bonds to be redeemed shall be selected by lot by the Bond 

Registrar as provided in the Indenture, or as provided or directed by DTC. 

 

[Remainder of page intentionally left blank.]
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EXHIBIT C 

BOND COUNSEL'S SUPPLEMENTAL OPINION 

_________, 2021 

Ocala Preserve Community Development District 

Marion County, Florida 

FMSbonds, Inc. 

North Miami Beach, Florida 

Re: $________ Ocala Preserve Community Development District Capital 

Improvement Revenue Bonds, Series 2021 

 

Ladies and Gentlemen: 

We have acted as Bond Counsel to the Ocala Preserve Community Development District 

(the "District"), a community development district established and existing pursuant to Chapter 

190 of the Florida Statutes, as amended (the "Act"), in connection with the issuance by the District 

of its $________ original aggregate principal amount of Ocala Preserve Community Development 

District Capital Improvement Revenue Bonds, Series 2021 (the "Series 2021 Bonds"). In such 

capacity, we have rendered our final approving opinion (the "Opinion") of even date herewith 

relating to the Series 2021 Bonds. The Series 2021 Bonds are secured pursuant to that certain 

Master Trust Indenture, dated December 1, 2021, as supplemented and amended by that certain 

First Supplemental Trust Indenture, dated as of December 1, 2021 by and between the District and 

U.S. Bank National Association, as trustee (the "Trustee"). 

In connection with the rendering of the Opinion, we have reviewed records of the acts taken 

by the District in connection with the authorization, sale and issuance of the Series 2021 Bonds, 

were present at various meetings and participated in various discussions in connection therewith 

and have reviewed such other documents, records and other instruments as we deem necessary to 

deliver this opinion. 

The District has entered into a Bond Purchase Contract dated _________, 2021 (the 

"Purchase Agreement"), for the purchase of the Series 2021 Bonds. Capitalized words used, but 

not defined, herein shall have the meanings ascribed thereto in the Purchase Agreement.  

Based upon the forgoing, we are of the opinion that: 

1. The sale of the Series 2021 Bonds by the District is not subject to the registration 

requirements of the Securities Act of 1933, as amended (the "Securities Act"), pursuant to the 

exemption provided in Section 3(a)(2) of the Securities Act.  

 

2. The Indenture is exempt from qualification pursuant to the Trust Indenture Act of 

1939, as amended.  
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3. The information in the Limited Offering Memorandum under the captions 

"INTRODUCTION," "DESCRIPTION OF THE SERIES 2021 BONDS" (excluding the 

information under the subsection "– Book-Entry System"), "SECURITY FOR AND SOURCE OF 

PAYMENT OF THE SERIES 2021 BONDS" (excluding the information in the first two 

paragraphs under the subsection "– Prepayment of Series 2021 Assessments") and "APPENDIX 

B: PROPOSED FORMS OF MASTER INDENTURE AND FIRST SUPPLEMENTAL 

INDENTURE," insofar as such statements constitute descriptions of the Series 2021 Bonds or the 

Indenture, are accurate as to the matters set forth or documents described therein, and the 

information under the captions "TAX MATTERS" and "AGREEMENT BY THE STATE," 

insofar as such information purports to describe or summarize certain provisions of the laws of the 

State of Florida (the "State") and the provisions of the Internal Revenue Code of 1986, as amended 

(the "Code"), are accurate.  

 

This letter is furnished by us as Bond Counsel. No attorney-client relationship has existed 

or exists between our firm and FMSbonds, Inc. (the "Underwriter") in connection with the Series 

2021 Bonds or by virtue of this letter. This letter is delivered to the Underwriter solely for its 

benefit as Underwriter and may not be used, circulated, quoted or otherwise referred to or relied 

upon by the Underwriter for any other purpose or by any other person other than the addressee 

hereto. This letter is not intended to, and may not be, relied upon by holders of the Series 2021 

Bonds. 

Very truly yours, 
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EXHIBIT D 

FORM OF CERTIFICATE FOR DEVELOPER  

Forestar (USA) Real Estate Group Inc., a Delaware corporation (the "Developer") DOES 

HEREBY CERTIFY, that: 

1. This Certificate of Developer is furnished pursuant to Section 8(c)(10) of the Bond 

Purchase Contract dated _________, 2021 (the "Purchase Contract") between Ocala Preserve 

Community Development District (the "District") and FMSbonds, Inc. (the "Underwriter") relating 

to the sale by the District of its $________ original aggregate principal amount of Ocala Preserve 

Community Development District Capital Improvement Revenue Bonds, Series 2021 (the "Series 

2021 Bonds"). Capitalized terms used, but not defined, herein shall have the meaning assigned 

thereto in the Purchase Contract.  

2. The Developer is a corporation organized and existing under the laws of the State 

of Delaware and authorized to transact business under the laws of the State of Florida. 

3. Representatives of the Developer have provided information to the District to be 

used in connection with the offering by the District of its Bonds, pursuant to a Preliminary Limited 

Offering Memorandum dated _________, 2021, and a final Limited Offering Memorandum dated 

_________, 2021 (collectively, the "Limited Offering Memoranda"). 

4. The Declaration of Consent (2021 Bonds) dated _________, 2021 executed by the 

Developer and to be recorded in the public records of Marion County, Florida (the "Declaration of 

Consent"), and the other Ancillary Documents [insert names of ancillary documents] to which the 

Developer is a party, constitute valid and binding obligations of the Developer enforceable against 

the Landowner in accordance with their terms. 

5. The Developer has reviewed and approved the information contained in the Limited 

Offering Memoranda under the captions "THE CAPITAL IMPROVEMENT PLAN AND THE 

2021 PROJECT," "THE DEVELOPMENT," "THE DEVELOPER AND D.R. HORTON," 

"LITIGATION – The Developer" and "CONTINUING DISCLOSURE" (as it relates to the 

Developer only) and with respect to the Developer and the development of the 2021 Project and 

the District Lands (as defined in the Limited Offering Memoranda) under the caption 

"BONDOWNERS' RISKS" and warrant and represent that such information did not as of their 

respective dates, and does not as of the date hereof, contain any untrue statement of a material fact 

or omit to state a material fact necessary to make the statements therein, in the light of the 

circumstances under which they were made, not misleading. In addition, the Developer is not 

aware of any other information in the Limited Offering Memoranda that contains an untrue 

statement of a material fact or omits to state a material fact necessary to make the statements 

therein, in light of the circumstances under which they were made, not misleading. 

6. The Developer represents and warrants that it has complied with and will continue 

to comply with Sections 190.009 and 190.048, Florida Statutes, as amended.  
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7. As of the date hereof, there has been no material adverse change in the business, 

properties, assets or financial condition of the Developer which has not been disclosed in the 

Limited Offering Memoranda. 

8. The Developer hereby consents to the levy of the Series 2021 Assessments on the 

District Lands owned by the Developer. The levy of the Series 2021 Assessments on the Lands in 

the District will not conflict with or constitute a breach of or default under any agreement, 

mortgage, lien or other instrument to which either the Developer is a party or to which any of its 

properties or assets are subject. 

9. The Developer has not made an assignment for the benefit of creditors, filed a 

petition in bankruptcy, petitioned or applied to any tribunal for the appointment of a custodian, 

receiver or any trustee or commenced any proceeding under any bankruptcy, reorganization, 

arrangement, readjustment of debt, dissolution or liquidation law or statute of any jurisdiction. The 

Developer has not indicated their consent to, or approval of, or failed to object timely to, any 

petition in bankruptcy, application or proceeding or order for relief or the appointment of a 

custodian, receiver or any trustee. 

10. To the best of our knowledge, the Developer is not in default under any resolution, 

ordinance, agreement or indenture, mortgage, lease, deed of trust, note or other instrument to which 

it is subject or by which either or their respective properties are or may be bound, which would 

have a material adverse effect on the consummation of the transactions contemplated by the 

Financing Documents, Ancillary Documents or on the development of the 2021 Project and the 

District Lands and neither is delinquent in the payment of any ad valorem, federal and state taxes 

associated with the development of the 2021 Project and the District Lands. 

12. Except as otherwise disclosed in the Limited Offering Memoranda, there is no 

action, suit or proceedings at law or in equity by or before any court or public board or body 

pending or, solely to the best of our knowledge, threatened against the Developer (or any basis 

therefor) (a) seeking to restrain or enjoin the execution or delivery of Financing Documents, 

Declaration of Consent and/or Ancillary Documents to which the Developer is a party, (b) 

contesting or affecting the validity or enforceability of the Financing Documents, Declaration of 

Consent and/or Ancillary Documents, or any and all such other agreements or documents as may 

be required to be executed, or the transactions contemplated thereunder, (c) contesting or affecting 

the establishment or existence of either or the Developer or their respective businesses, assets, 

properties or conditions, financial or otherwise, or contesting or affecting any of the powers of the 

Developer. 

13. To the best of our knowledge after due inquiry, the Developer is in compliance in 

all material respects with all provisions of applicable law in all material matters relating to the 

development of the 2021 Project and the District lands as described in the Limited Offering 

Memoranda, including applying for all necessary permits. Except as otherwise described in the 

Limited Offering Memoranda, (a) the District lands are zoned and properly designated for their 

intended use; (b) all government permits other than certain permits, which permits are expected to 

be received as needed, have been received; (c) the Developer is not aware of any default of any 

zoning condition, permit or development agreement which would adversely affect their ability to 

complete or cause the completion of development of the 2021 Project and the District lands as 
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described in the Limited Offering Memoranda and all appendices thereto; and (d) there is no reason 

to believe that any permits, consents and licenses required to complete the development of the 

2021 Project and the District lands as described in the Limited Offering Memoranda will not be 

obtained as required. 

14. The Developer acknowledges that it will have no rights under Chapter 170, Florida 

Statutes, as amended, to prepay, without interest, the Series 2021 Assessments imposed on lands 

in the District owned by it within thirty (30) days following completion of the 2021 Project and 

acceptance thereof by the District. 

 

15. Except as disclosed in the Preliminary Limited Offering Memorandum, the 

Developer has not failed to comply with any of its continuing disclosure undertakings entered into 

in connection with Rule 15c2-12 of the Securities and Exchange Act of 1934, as amended. 

16. The Developer is not insolvent or in default of any obligations to pay special 

assessments. 

 

Dated:  _________, 2021. 

 FORESTAR (USA) REAL ESTATE 

GROUP INC., a Delaware corporation 

 

 

By:    

Name:    

Title:    
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EXHIBIT E 

CERTIFICATE OF ENGINEERS 

 

CERTIFICATE OF WALDROP ENGINEERING, P.A. (the "Engineers"), DOES 

HEREBY CERTIFY, that: 

1. This certificate is furnished pursuant to Section 8(c)(17) of the Bond Purchase 

Contract dated _________, 2021 (the "Purchase Contract"), by and between Ocala Preserve 

Community Development District (the "District") and FMSbonds, Inc. with respect to the 

$________ Ocala Preserve Community Development District Capital Improvement Revenue 

Bonds, Series 2021 (the "Series 2021 Bonds"). Capitalized terms used, but not defined, herein 

shall have the meaning assigned thereto in the Purchase Contract or the Preliminary Limited 

Offering Memorandum dated _________, 2021 (the "Preliminary Limited Offering 

Memorandum") and the Limited Offering Memorandum dated _________, 2021 (the "Limited 

Offering Memorandum" and, together with the Preliminary Limited Offering Memorandum, the 

"Limited Offering Memoranda"), as applicable. 

2. The Engineers have been retained by the District as consulting engineers. 

3. The plans and specifications for the 2021 Project (as described in the Limited 

Offering Memoranda and the Report (as defined below) and the master and community subdivision 

infrastructure improvements (as described in the Report) were approved by all regulatory bodies 

required to approve them. All environmental and other regulatory permits or approvals required in 

connection with the construction of 2021 Project were obtained or are expected to be obtained in 

the ordinary course. 

4. The Engineers prepared the Ocala Preserve Community Development District 

Engineer's Report dated July 23, 2021 (the "Master Report"), as supplemented by the report 

entitled [Ocala Preserve Community Development District Supplemental Engineer's Report dated 

November 5, 2021] (the "Supplemental Report" and, collectively with the Master Report, the 

"Report"). The Report was prepared in accordance with generally accepted engineering principles. 

The Report is included as "APPENDIX A: ENGINEER'S REPORT" to the Limited Offering 

Memoranda and a description of the Report and certain other information relating to the 2021 

Project are included in the Limited Offering Memoranda under the captions "THE CAPITAL 

IMPROVEMENT PLAN AND THE 2021 PROJECT" and "THE DEVELOPMENT." The Report 

and said information are true and complete in all material respects, contain no untrue statement of 

a material fact, and do not omit to state a material fact necessary to make the statements made 

therein, in light of the circumstances under which they were made, not misleading. 

5. The Engineers hereby consent to the inclusion of the Report as "APPENDIX A: 

ENGINEER'S REPORT" to the Limited Offering Memoranda and to the references to the 

Engineers in the Limited Offering Memoranda. 

6. The 2021 Project to the extent constructed have been constructed in sound 

workmanlike manner and in accordance with industry standards. 
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7. The benefits from the 2021 Project to the lands subject to the Series 2021 Special 

Assessments will be at least equal to or in excess of the amount of Series 2021 Special 

Assessments.  

8. Except as otherwise described in the Limited Offering Memoranda, (a) all 

government permits required in connection with the construction of the development of the 2021 

Project as described in the Limited Offering Memoranda have been received or are expected to be 

received in the ordinary course; (b) we are not aware of the any default of any zoning condition, 

land use permit or development agreement which would adversely affect the ability to complete 

development of the 2021 Project and the District Lands in the 2021 Project Area as described in 

the Limited Offering Memoranda and all appendices thereto; and (c) we have no actual knowledge 

and are not otherwise aware of any reason to believe that any permits, consents and licenses 

required to complete the development of the 2021 Project as described in the Limited Offering 

Memoranda will not be obtained in due course as required by the Developer, or any other person 

or entity, necessary for the development of the 2021 Project as described in the Limited Offering 

Memoranda and all appendices thereto. 

9. There is adequate water and sewer service capacity to serve the District Lands in 

the 2021 Project Area. 

Date:  _________, 2021 

 WALDROP ENGINEERING, P.A. 

 

 

By:     

Print Name:____________________________ 

Title:  
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EXHIBIT F 

CERTIFICATE OF DISTRICT MANAGER AND METHODOLOGY CONSULTANT  

_________, 2021 

Ocala Preserve Community Development District 

Marion County, Florida 

 

FMSbonds Inc. 

North Miami Beach, Florida 

GrayRobinson, P.A. 

Tampa, Florida 

 

Re: $________ Ocala Preserve Community Development District Capital Improvement 

Revenue Bonds, Series 2021 (South Parcel Assessment Area) 

Ladies and Gentlemen: 

The undersigned representative of Wrathell, Hunt and Associates, LLC ("Wrathell"), 

DOES HEREBY CERTIFY: 

1. This certificate is furnished pursuant to Section 8(c)(18) of the Bond Purchase 

Contract dated _________, 2021 (the "Purchase Contract"), by and between Ocala Preserve 

Community Development District (the "District") and FMSbonds, Inc. with respect to the 

$________ Ocala Preserve Community Development District Capital Improvement Revenue 

Bonds, Series 2021 (the "Series 2021 Bonds"). Capitalized terms used, but not defined, herein 

shall have the meaning assigned thereto in the Purchase Contract or the Preliminary Limited 

Offering Memorandum dated _________, 2021 (the "Preliminary Limited Offering 

Memorandum") and the Limited Offering Memorandum dated _________, 2021 (the "Limited 

Offering Memorandum" and, together with the Preliminary Limited Offering Memorandum, the 

"Limited Offering Memoranda") relating to the Series 2021 Bonds, as applicable. 

2. Wrathell has acted as district manager and methodology consultant to the District 

in connection with the sale and issuance by the District of its Bonds and have participated in the 

preparation of the Limited Offering Memoranda. 

3. In connection with the issuance of the Series 2021 Bonds, we have been retained 

by the District to prepare the Master Special Assessment Methodology Report dated July 23, 2021, 

as supplemented by the [First Supplemental Assessment Methodology Report] dated _________, 

2021 (collectively, the "Assessment Methodology"), which Assessment Methodology has been 

included as an appendix to the Limited Offering Memoranda. We hereby consent to the use of 

such Assessment Methodology in the Limited Offering Memoranda and consent to the references 

to us therein. 

4. As District Manager, nothing has come to our attention that would lead us to believe 

that the Limited Offering Memoranda, as they relate to the District, the District Lands, the 2021 
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Project, or any information provided by us, and the Assessment Methodology Report, as of their 

respective dates and as of this date, contained or contains any untrue statement of a material fact 

or omitted or omits to state a material fact necessary to be stated therein in order to make the 

statements made therein, in light of the circumstances under which they were made, not 

misleading. 

5. The information set forth in the Limited Offering Memoranda under the subcaption 

"THE DISTRICT," "ASSESSMENT METHODOLOGY AND ALLOCATION OF 

ASSESSMENTS," "LITIGATION – The District," "CONTINGENT FEES," "FINANCIAL 

INFORMATION," "DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS," 

"CONTINUING DISCLOSURE," and in "APPENDIX E: ASSESSMENT METHODOLOGY 

REPORT" did not as of the respective dates of the Limited Offering Memoranda and does not as 

of the date hereof contain any untrue statement of a material fact or omit to state a material fact 

necessary to make the statements therein, in the light of the circumstances under which they were 

made, not misleading. 

6. To the best of our knowledge, there has been no change which would materially 

adversely affect the assumptions made or the conclusions reached in the Assessment Methodology 

and the considerations and assumptions used in compiling the Assessment Methodology are 

reasonable. The Assessment Methodology and the assessment methodology set forth therein were 

prepared in accordance with all applicable provisions of Florida law. 

7. As District Manager and Registered Agent for the District, we are not aware of any 

litigation pending or, to the best of our knowledge, threatened against the District restraining or 

enjoining the issuance, sale, execution or delivery of the Series 2021 Bonds, or in any way 

contesting or affecting the validity of the Series 2021 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 Series 2021 Bonds, or the existence or powers of the 

District. 

8. The Series 2021 Assessments, as initially levied, and as may be reallocated from 

time to time as permitted by resolutions adopted by the District with respect to the Series 2021 

Assessments, are supported by sufficient benefit from the 2021 Project, are fairly and reasonably 

allocated across the lands subject to the Series 2021 Special Assessments, and are sufficient to 

enable the District to pay the debt service on the Series 2021 Bonds through the final maturity 

thereof. 

Dated: _________, 2021.  

 WRATHELL, HUNT AND ASSOCIATES, 

LLC, a Florida limited liability company 

 

By:    

Name:    

Title:    
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EXHIBIT A – FORM OF REQUISITION 

 



MASTER TRUST INDENTURE 

THIS MASTER TRUST INDENTURE is dated as of December 1, 2021, by 

and between OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT, 

a local unit of special-purpose government organized and existing under the laws of 

the State of Florida (the "District"), and U.S. BANK NATIONAL ASSOCIATION, 

as trustee (the "Trustee"), a national banking association and having the authority to 

exercise corporate trust powers, with its designated corporate trust office located at 

500 West Cypress Creek Road, Suite 460, Fort Lauderdale, Florida 33309, Attention: 

Corporate Trust Department. 

WHEREAS, the District is a community development district duly organized 

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

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

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

within and without the boundaries of the District; and 

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

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

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

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

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

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

Statutes; and 

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

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

Operation and Maintenance Assessments (hereinafter defined); and 

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

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

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

properly managing the acquisition, construction, installation and operation of 

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

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

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

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

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

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

and binding agreement and a valid and binding lien on the Trust Estate (hereinafter 

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

WITNESSETH: 

GRANTING CLAUSES 

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

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

by the Owners (hereinafter defined), and of the sum of ten dollars ($10.00), lawful 

money of the United States of America, to it duly paid by the Trustee at or before the 

execution and delivery of this Master Indenture, and for other good and valuable 

consideration, the receipt of which is hereby acknowledged, in order to secure the 

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

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

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

expressed or implied herein, in the Supplemental Indenture authorizing the issuance 

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

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

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

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

(hereinafter defined) and Pledged Funds (hereinafter defined); and (b) any and all 

property of every kind or description which may from time to time hereafter be sold, 

transferred, conveyed, assigned, hypothecated, endorsed, deposited, pledged, granted 

or delivered to, or deposited with, the Trustee as security for any Series of Bonds 

issued pursuant to this Master Indenture by the District or anyone on its behalf or 

with its consent, or which pursuant to any of the provisions hereof or of the 

Supplemental Indenture securing such Series of Bonds may come into the possession 

or control of the Trustee or of a lawfully appointed receiver, as such additional 

security, and the Trustee is hereby authorized to receive any and all such property 

as and for security for the payment of such Series of Bonds and the interest and 

premium, if any, thereon, and to hold and apply all such property subject to the terms 

hereof, it being expressly understood and agreed that except as otherwise provided 

herein or in a Supplemental Indenture, the Trust Estate established and held 

hereunder for Bonds of a Series shall be held separate and in trust solely for the 

benefit of the Owners of the Bonds of such Series and for no other Series; 

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

hereafter acquired, forever; 

IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth (a) 

for the equal and proportionate benefit and security of all present and future Owners 

of the Bonds of a Series, without preference of any Bond of such Series over any other 

Bond of such Series, (b) for enforcement of the payment of the Bonds of a Series, in 

accordance with their terms and the terms of this Master Indenture and the 

Supplemental Indenture authorizing the issuance of such Series of Bonds, and all 

other sums payable hereunder, under the Supplemental Indenture authorizing such 
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Series of Bonds or on the Bonds of such Series, and (c) for the enforcement of and 

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

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

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

simultaneously with the execution and delivery of this Master Indenture, all as 

herein set forth. 

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

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

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

may from time to time be Outstanding hereunder, except as otherwise expressly 

provided herein, (b) the Trust Estate shall immediately be subject to the lien of this 

pledge and assignment without any physical delivery thereof or further act, (c) the 

lien of this pledge and assignment shall be a first lien and shall be valid and binding 

against all parties having any claims of any kind in tort, contract or otherwise against 

the District, irrespective of whether such parties have notice thereof, and (d) the 

Bonds of a Series are to be issued, authenticated and delivered, and the Trust Estate 

is to be held, dealt with, and disposed of by the Trustee, upon and subject to the terms, 

covenants, conditions, uses, agreements and trusts set forth in this Master Indenture 

and the Supplemental Indenture authorizing the issuance of such Series of Bonds 

and the District covenants and agrees with the Trustee, for the equal and 

proportionate benefit of the respective Owners from time to time of the Bonds of each 

respective Series, as follows: 

ARTICLE I 

DEFINITIONS 

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

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

other meaning is plainly intended: 

"Accountant" shall mean the independent certified public accountant or 

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

duties of the Accountant under this Master Indenture. 

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

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

Accountant) from time to time selected by the District. 

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

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

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

any Capital Appreciation Bonds, an amount (truncated to three (3) decimal places) 

equal to the original principal amount of such Capital Appreciation Bonds at the date 
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of issuance plus the interest accrued on such Capital Appreciation Bonds from the 

date of original issuance of such Capital Appreciation Bonds to the date of 

computation, such interest to accrue at the rate of interest per annum of the Capital 

Appreciation Bonds (or in accordance with a table of compound accreted values set 

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

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

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

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

compounding the Accreted Value of such Capital Appreciation Bond as of the 

immediately preceding Interest Payment Date (or the date of original issuance if the 

date of computation is prior to the first Interest Payment Date succeeding the date of 

original issuance) at the rate of interest per annum of the Capital Appreciation Bonds 

for the partial semi-annual compounding period determined by dividing (x) the 

number of days elapsed (determined on the basis of a 360-day year comprised of 

twelve (12) thirty (30) day months) from the immediately preceding Interest Payment 

Date (or the date of original issuance if the date of computation is prior to the first 

Interest Payment Date succeeding the date of original issuance), by (y) 180.  A table 

of Accreted Values for the Capital Appreciation Bonds shall be incorporated in a 

Supplemental Indenture executed by the District upon issuance of any Capital 

Appreciation Bonds. 

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

in, and created pursuant to, Section 502 hereof. 

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

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

Bonds issued under a Supplemental Indenture, provided that such Supplemental 

Indenture allows for the issuance of parity Bonds. 

"Additional Series Project" shall mean the acquisition and/or construction 

of any additions, extensions, improvements and betterments to and reconstructions 

of a Series Project to be financed, in whole or in part, from the proceeds of any 

Subordinate Debt. 

"Amortization Installments" shall mean the moneys required to be 

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

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

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

Supplemental Indenture. 

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

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

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

Chapter 170, Florida Statutes, if any such interest is collected by or on behalf of the 
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Governing Body, and any applicable penalties collected by or on behalf of the District, 

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

certificates or otherwise from the collection of Delinquent Assessments and which are 

referred to as such and pledged to a Series of Bonds pursuant to the Supplemental 

Indenture authorizing the issuance of such Series of Bonds. 

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

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

integral multiple thereof. 

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

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

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

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

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

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

District maintained by the Bond Registrar. 

"Benefit Special Assessments" shall mean benefit special assessments levied 

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

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

the collection of Benefit Special Assessments which are not paid in full when due and 

which are referred to as such and pledged to a Series of Bonds pursuant to the 

Supplemental Indenture authorizing the issuance of such Series of Bonds. 

"Bond Anticipation Notes" shall mean bond anticipation notes issued 

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

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

anticipated Series of Bonds. 

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

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

District. 

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

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

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

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

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

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

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

"Bonds" shall mean the Outstanding Bonds of all Series. 
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"Business Day" shall mean any day excluding Saturday, Sunday or any other 

day on which banks in the cities in which the designated corporate trust office of the 

Trustee or the Paying Agent are located are authorized or required by law or other 

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

closed. 

"Capital Appreciation Bonds" shall mean Bonds issued under this Master 

Indenture and any Supplemental Indenture as to which interest is compounded 

periodically on each of the applicable periodic dates designated for compounding and 

payable in an amount equal to the then-current Accreted Value only at the maturity 

or earlier redemption thereof, all as so designated in a Supplemental Indenture of the 

District providing for the issuance thereof. 

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

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

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

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

Series of Bonds. 

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

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

principal functions. 

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

successor provisions thereto and the regulations promulgated thereunder or under 

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

provisions thereto. 

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

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

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

Project. 

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

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

"Consulting Engineer" shall mean the independent engineer or engineering 

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

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

Indenture or any Supplemental Indenture. 

"Continuing Disclosure Agreement" shall mean a Continuing Disclosure 

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

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

or more Series of Bonds hereunder, pursuant to the requirements of the Rule.  
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"Cost" or "Costs" as applied to a Series Project or Additional Series Project, 

shall include the cost of acquisition and construction thereof and all obligations and 

expenses relating thereto including, but not limited to, those items of cost which are 

set forth in Section 403 hereof. 

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

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

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

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

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

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

is payable at least annually. 

"Date of Completion" with respect to a Series Project or Additional Series 

Project shall mean: (a) the date upon which such Project and all components thereof 

have been acquired or constructed and are capable of performing the functions for 

which they were intended, as evidenced by a certificate of the Consulting Engineer 

filed with the Trustee and the District; or (b) the date on which the District 

determines, upon the recommendation of or in consultation with the Consulting 

Engineer, that it cannot complete such Project in a sound and economical manner 

within a reasonable period of time as evidenced by a certificate of the Consulting 

Engineer of the District filed with the Trustee and the District; provided that in each 

case such certificate of the Consulting Engineer shall set forth the amount of all Costs 

of such Project which has theretofore been incurred, but which on the Date of 

Completion is or will be unpaid or unreimbursed. 

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

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

Bonds. 

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

pursuant to, Section 502 hereof. 

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

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

period under State law or District proceedings. 

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

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

moneys subject to the provisions of this Master Indenture. 

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

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

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

on the tax bill using the Uniform Method. 
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"District" shall mean the Ocala Preserve Community Development District, a 

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

thereto which succeeds to the obligations of the District hereunder. 

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

assigns. 

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

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

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

required by this Master Indenture. 

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

hereof. 

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

investment as contemplated in this Master Indenture and any Supplemental 

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

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

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

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

of the principal or interest of Government Obligations, which Government 

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

percent (100%) collateralized by obligations described in clauses (a), (b) or (c) above. 

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

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

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

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

Section 502 hereof. 

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

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

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

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

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

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

Indenture, as amended and supplemented by the Supplemental Indenture relating 

to such Series of Bonds. 

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

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

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

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

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

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

provided in the Supplemental Indenture providing for the authorization of Bond 

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

such securities are legal investments for funds of the District; 

(a) Government Obligations; 

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

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

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

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

interest by the Government National Mortgage Association (including participation 

certificates issued by such association); Fannie Mae (including participation 

certificates issued by such entity); Federal Home Loan Banks; Federal Farm Credit 

Banks; Tennessee Valley Authority; Federal Home Loan Mortgage Corporation and 

repurchase agreements secured by such obligations, which funds are rated in the 

highest categories for such funds by both Moody’s and S&P at the time of purchase; 

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

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

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

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

categories by either S&P or Moody's; 

(d) Money market deposit accounts, time deposits, and certificates of 

deposits issued by commercial banks, savings and loan associations or mutual 

savings banks whose short-term obligations are rated, at the time of purchase, in one 

of the two highest rating categories, without regard to gradation, by Moody’s and 

S&P; 

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

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

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

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

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

surplus of not less than $100,000,000; 

(f) A promissory note of a bank holding company rated in either of the two 

highest rating categories without regard to gradations within any such categories by 

either S&P or Moody's; 
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(g) Any short-term government fund or any money market fund whose 

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

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

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

gradation, by Moody’s and S&P; 

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

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

a custody account by a custodian satisfactory to the Trustee;  

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

subdivision, public instrumentality or public authority of any such state which are 

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

principal of such obligations are to be used and which are fully secured by and payable 

solely from non-callable Government Obligations held pursuant to an escrow 

agreement; and 

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

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

laws. 

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

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

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

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

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

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

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

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

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

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

which such reference is made. 

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

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

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

Capital Appreciation Bond. 

"Maximum Annual Debt Service Requirement" shall mean, at any given 

time of determination, the greatest amount of principal, interest and Amortization 

Installments coming due in any current or future Bond Year with regard to the Series 
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of Bonds for which such calculation is made; provided, the amount of interest coming 

due in any Bond Year shall be reduced to the extent moneys derived from the proceeds 

of Bonds are used to pay interest in such Bond Year. 

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

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

if such corporation is dissolved or liquidated or no longer performs the functions of a 

securities rating agency, Moody's will be deemed to refer to any other nationally 

recognized securities rating agency designated by the District by written notice to the 

Trustee. 

"Operation and Maintenance Assessments" shall mean assessments 

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

the operations of the District. 

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

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

the Owner for purchase prior to the stated maturity thereof. 

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

particular date, all Bonds theretofore authenticated and delivered under this Master 

Indenture, except: 

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

for cancellation; 

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

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

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

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

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

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

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

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

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

of any Series; 

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

authenticated and delivered pursuant to this Master Indenture and the 

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

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

due course; and 

(d) Bonds paid or deemed to have been paid as provided in this Master 

Indenture or in a Supplemental Indenture with respect to Bonds of a Series, including 
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Bonds with respect to which payment or provision for payment has been made in 

accordance with Article XII hereof. 

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

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

of Article IX and Article XI hereof. 

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

Bonds. 

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

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

Service shall be payable with respect to such Series of Bonds and which accepts the 

duties of Paying Agent under this Master Indenture and under such Supplemental 

Indenture. 

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

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

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

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

become due, including but not limited to "true-up payments" due as part of the 

Assessments or an applicable agreement.  Interest may be required to be paid with a 

Prepayment, but for purposes of this definition, Prepayments shall not include any 

interest paid on such Assessments. 

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

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

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

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

amended, and the regulations and rulings thereunder. 

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

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

in the calculation of the Rebate Amount. 

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

to, Section 502 hereof. 

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

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

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

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

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

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

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

pursuant to which such Bond is issued. 

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

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

Bonds then Outstanding. 

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

to, Section 502 hereof. 

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

to, Section 502 hereof. 

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

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

from time to time. 

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

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

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

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

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

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

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

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

principal functions. 

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

annual or semi-annual installments. 

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

issuance of a stipulated aggregate principal amount in a simultaneous transaction 

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

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

Master Indenture and such Supplemental Indenture regardless of variations in 

maturity, interest rate or other provisions; provided, however, two or more Series of 

Bonds may be issued simultaneously under the same Supplemental Indenture if 

designated as separate Series of Bonds by the District upon original issuance. 

"Series Acquisition and Construction Account" shall mean the account 

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

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

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

created pursuant to, a Supplemental Indenture. 

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

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

in, and created pursuant to, a Supplemental Indenture. 

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

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

to, a Supplemental Indenture. 

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

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

pursuant to, a Supplemental Indenture. 

"Series Optional Redemption Subaccount" shall mean the subaccount 

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

in, and created pursuant to, a Supplemental Indenture. 

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

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

to such Series of Bonds as pledged to the payment of such Series of Bonds; provided, 

however, such term shall not include any amounts on deposit in a Series Rebate 

Account in the Rebate Fund. 

"Series Pledged Revenues" shall mean the revenues designated as such by 

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

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

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

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

"Series Prepayment Subaccount" shall mean the subaccount within a Series 

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

pursuant to, a Supplemental Indenture. 

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

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

pursuant to, a Supplemental Indenture. 

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

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

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

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

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

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

Supplemental Indenture. 

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

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

pursuant to, a Supplemental Indenture. 

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

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

Supplemental Indenture. 

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

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

security as may be required by the terms of a Supplemental Indenture to be deposited 

in or credited to a Series Reserve Account for a Series of Bonds; provided, however, 

that unless otherwise provided in the Supplemental Indenture relating to a Series of 

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

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

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

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

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

Bonds of such Series calculated as of the date of original issuance thereof.  In 

computing the Series Reserve Account Requirement in respect of any Series of Bonds 

that constitute Variable Rate Bonds, the interest rate on such Bonds shall be 

assumed to be the greater of (y) 110% of the daily average interest rate on such 

Variable Rate Bonds during the twelve (12) months ending with the month preceding 

the date of calculation, or such shorter period of time that such Series of Bonds shall 

have been Outstanding, or (z) the actual rate of interest borne by such Variable Rate 

Bonds on such date of calculation; provided, in no event shall the Series Reserve 

Account Requirement as adjusted on such date of calculation exceed the lesser of the 

amounts specified in the immediately preceding sentence.  In computing the Series 

Reserve Account Requirement in accordance with clause (c) of this definition in 

respect of any Capital Appreciation Bonds, the principal amount of such Bonds shall 

be the original principal amount thereof, not the Accreted Value.  A Supplemental 

Indenture may provide that the Series Reserve Account Requirement for a Series is 

zero. 

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

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

Supplemental Indenture. 

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

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

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

established by Supplemental Indenture for such Series of Bonds. 

"State" shall mean the State of Florida. 

"Subordinate Debt" shall mean indebtedness secured hereby or by any 

Supplemental Indenture which is by its terms expressly subordinate and inferior 

hereto both in lien and right of payment. 

"Supplemental Indenture" shall mean an indenture supplemental hereto 

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

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

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

respect to all Bonds in accordance with Article XI hereof. 

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

the person succeeding to such officer's principal functions. 

"Tax-Exempt Bonds" shall mean Bonds of a Series the interest on which, in 

the opinion of Bond Counsel on the date of original issuance thereof, is excludable 

from gross income for federal income tax purposes. 

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

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

federal income tax purposes. 

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

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

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

time to time upon written instructions from Bond Counsel. 

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

Bonds. 

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

to mandatory redemption from Amortization Installments or are subject to 

extraordinary mandatory or mandatory redemption upon receipt of unscheduled 

Pledged Revenues. 

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

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

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

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

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

the manner required by State law. 
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"Trust Estate" shall have the meaning ascribed to such term in the granting 

clauses hereof, including, but not limited to, the Pledged Revenues and Pledged 

Funds. 

"Trustee" shall mean U.S. Bank National Association with its designated 

office in Fort Lauderdale, Florida and any successor trustee appointed or serving 

pursuant to Article VI hereof. 

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

enforcement of Assessments afforded by Sections 197.3631, 197.3632 and 197.3635, 

Florida Statutes, or any successor statutes. 

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

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

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

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

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

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

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

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

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

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

organization or government or any agency or political subdivision thereof.  All 

references to Florida Statutes or other provisions of State law shall be deemed to 

include any and all amendments thereto. 

ARTICLE II 

FORM, EXECUTION, DELIVERY AND DESIGNATION OF BONDS 

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

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

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

to the conditions hereinafter provided in Section 207 hereof.  Debt Service on each 

Series of Bonds shall be payable solely from the Pledged Revenues and Pledged Funds 

pledged to such Series of Bonds in the Supplemental Indenture authorizing the 

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

Indenture, all of the provisions of this Master Indenture shall be for the benefit and 

security of the present and future Owners of such Series of Bonds so issued, without 

preference, priority or distinction, as to lien or otherwise, of any one Bond of such 

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

time, Additional Bonds, Completion Bonds and Refunding Bonds of a Series under 

and pursuant to the terms of the Supplemental Indenture authorizing the issuance 

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

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

their payment at rates not exceeding the maximum rate permitted by law, shall be 

dated, shall be stated to mature in such year or years in accordance with the Act, and 

shall be subject to redemption prior to their respective maturities, subject to the 

limitations hereinafter provided, as provided for in the Supplemental Indenture 

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

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

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

all as shall be provided in the Supplemental Indenture authorizing the issuance of 

such Series of Bonds.  Bonds of a Series (or a part of a Series) may be in book-entry 

form at the option of the District as shall be provided in the Supplemental Indenture 

authorizing the issuance of such Series of Bonds. 

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

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

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

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

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

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

Amortization Installments pursuant hereto shall be made by the Paying Agent to 

such person who, on a special record date which is fixed by the Trustee, which shall 

be not more than fifteen (15) and not less than ten (10) days prior to the date of such 

proposed payment, appears on the registration books of the Bond Registrar as the 

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

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

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

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

form.  Payment of interest shall be made by check or draft (or by wire transfer to the 

registered Owner if such Owner requests such method of payment by delivery of 

written notice to the Paying Agent prior to the Record Date for the respective interest 

payment to such account as shall be specified in such request, but only if the 

registered Owner owns not less than $1,000,000 in aggregate principal amount of the 

Bonds or, if less than such amount, all of the Bonds then Outstanding).  Unless 

otherwise provided in the Supplemental Indenture authorizing a Series of Bonds, 

interest on a Series of Bonds will be computed on the basis of a 360-day year of twelve 

30-day months. 

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

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

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

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

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

The official seal of the District shall be imprinted or impressed on each Bond.  In case 

any officer whose signature or a facsimile of whose signature appears on any Bond 



19 

shall cease to be such officer before the delivery of such Bond, such signature or such 

facsimile shall nevertheless be valid for all purposes the same as if he or she had 

remained in office until such delivery.  Any Bond may bear the facsimile signature of, 

or may be signed by, such persons as at the actual time of the execution of such Bond 

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

persons may not have been such officers.  The Bonds, and the provisions for 

registration and reconversion to be endorsed on such Bonds, shall be substantially in 

the form set forth in a Supplemental Indenture.  The Trustee may appoint one or 

more authenticating agents. 

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

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

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

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

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

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

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

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

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

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

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

Record Date and the Interest Payment Date next succeeding the Record Date of such 

Bond, during the period between the Record Date for the mailing of a notice of 

redemption and the date of such mailing, nor after such Bond has been selected for 

redemption.  The Bonds shall be and have all the qualities and incidents of negotiable 

instruments under the laws of the State, and each successive Owner, in accepting 

any of the Bonds, shall be conclusively deemed to have agreed that such Bonds shall 

be and have all of the qualities and incidents of negotiable instruments under the 

laws of the State. 

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

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

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

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

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

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

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

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

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

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

Agent shall be affected by any notice to the contrary. 

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

and direct obligation of the District.  Neither the Bonds nor the interest and premium, 

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

Bonds and the interest and premium, if any, payable thereon do not constitute either 

a pledge of the full faith and credit of the District or a lien upon any property of the 

District other than as provided herein or in the Supplemental Indenture authorizing 

the issuance of such Series of Bonds.  No Owner or any other person shall ever have 

the right to compel the exercise of any ad valorem taxing power of the District or any 

other public authority or governmental body to pay Debt Service or to pay any other 

amounts required to be paid pursuant to this Master Indenture, any Supplemental 

Indenture, or the Bonds.  Rather, Debt Service and any other amounts required to be 

paid pursuant to this Master Indenture, any Supplemental Indenture, or the Bonds, 

shall be payable solely from, and shall be secured solely by, the Series Pledged 

Revenues and the Series Pledged Funds pledged to such Series of Bonds, all as 

provided herein and in such Supplemental Indenture. 

Section 207. Authorization of Bonds.   

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

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

for the purposes of:  

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

or refunding a Series of Bonds or any portion thereof then Outstanding; and 

(ii) depositing the Series Reserve Account Requirement to the Series 

Reserve Account for such Series of Bonds.  

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

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

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

receipt by the Trustee of the following: 

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

Indenture; 

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

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

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

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

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

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

designating the Paying Agent and Bond Registrar, fixing the Amortization 

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

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

rates with respect to such Series of Bonds, specifying the redemption 

provisions and prices thereupon, specifying other details of such Series of 

Bonds, and directing the delivery of such Series of Bonds to or upon the order 
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of the initial purchaser thereof upon payment of the purchase price therefor 

set forth in such Supplemental Indenture; 

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

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

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

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

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

been duly authorized, and that this Master Indenture and the Supplemental 

Indenture constitute binding obligations of the District, enforceable against 

the District in accordance with their terms except as enforcement thereof may 

be affected by bankruptcy and other similar laws relating to creditor's rights 

generally; and 

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

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

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

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

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

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

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

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

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

shall be conclusive evidence of satisfaction of the conditions precedent set forth in 

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

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

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

subsections (i) through (iv) above shall have been received, and when the Bonds of 

such Series shall have been executed and authenticated as required by this Master 

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

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

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

delivery and payment executed by the Chairman of the District. 

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

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

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

thereof to the Trustee as follows: 

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

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

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

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

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

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

Reserve Account; and 

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

Supplemental Indenture authorizing the issuance of such Series of Bonds. 

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

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

new Bond in substitution therefor upon the cancellation of such mutilated Bond or in 

lieu of and in substitution for such Bond destroyed or lost, and upon payment by the 

Owner of the reasonable expenses and charges of the District and the Trustee in 

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

filing with the Trustee evidence satisfactory to it that such Bond was destroyed or 

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

Trustee with indemnity satisfactory to them. 

Section 209. Parity Obligations Under Credit Agreements.  As may be 

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

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

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

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

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

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

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

meet such tests or requirements. 

Section 210. Bond Anticipation Notes.  Whenever the District shall 

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

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

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

Series of Bonds.  The aggregate principal amount of Bonds of such Series and all other 

Bonds previously authenticated and delivered to pay the Cost of the Series Project or 

Series Projects for which the proceeds of the Bond Anticipation Notes will be applied 

shall not exceed such Cost.  The interest on such Bond Anticipation Notes may be 

payable out of the related Series Interest Account to the extent provided in the 

resolution of the District authorizing such Bond Anticipation Notes.  The principal of 

and interest on such Bond Anticipation Notes and renewals thereof shall be payable 

from any moneys of the District available therefor or from the proceeds of the sale of 

the Series of Bonds in anticipation of which such Bond Anticipation Notes are issued.  

The proceeds of sale of Bond Anticipation Notes shall be applied to the purposes for 

which the Bonds anticipated by such Bond Anticipation Notes are authorized and 

shall be deposited in the appropriate Fund or Account established by the Indenture 

for such purposes; provided, however, that the resolution or resolutions authorizing 
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such Bond Anticipation Notes may provide for the payment of interest on such Bond 

Anticipation Notes from the proceeds of sale of such Bond Anticipation Notes and for 

the deposit in the related Series Capitalized Interest Account.  In the event that the 

District adopts a resolution authorizing the issuance of Bond Anticipation Notes, the 

District will promptly furnish to the Trustee a copy of such resolution, certified by an 

Authorized Officer, together with such information with respect to such Bond 

Anticipation Notes as the Trustee may reasonably request, including, without 

limitation, information as to the paying agent or agents for such Bond Anticipation 

Notes.  The Trustee shall have no duties or obligations to the holders of such Bond 

Anticipation Notes unless specifically so authorized by the resolution of the District 

authorizing the issuance of such Bond Anticipation Notes and unless the Trustee 

accepts in writing such duties and obligations. 

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

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

intended tax status of any Series of Bonds to be issued may be referenced in any 

Supplemental Indenture authorizing the issuance of such Series of Bonds. 

ARTICLE III 

REDEMPTION OF BONDS 

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

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

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

Supplemental Indenture authorizing the issuance of such Series of Bonds.  The 

District shall provide written notice to the Trustee of any optional redemption on or 

before the forty-fifth (45th) day next preceding the date to be fixed for such optional 

redemption.  Notwithstanding any other provision of this Master Indenture, notice of 

optional redemption may be conditioned upon the occurrence or non-occurrence of 

such event or events or upon the later deposit of moneys therefor as shall be specified 

in such notice of optional redemption and may also be subject to rescission by the 

District if expressly set forth in such notice. 

Unless otherwise provided in the Supplemental Indenture relating to a Series 

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

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

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

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

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

treat each such Bond as representing that number of Bonds of such Series which is 

obtained by dividing the principal amount of such Bond by an Authorized 

Denomination (such amount being hereinafter referred to as the "unit of principal 

amount"). 
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If it is determined that one or more, but not all, of the units of principal amount 

represented by any such Bond is to be called for redemption, then upon notice of 

intention to redeem such unit or units of principal amount as provided below, the 

registered Owner of such Bond, upon surrender of such Bond to the Paying Agent for 

payment to such registered Owner of the redemption price of the unit or units of 

principal amount called for redemption, shall be entitled to receive a new Bond or 

Bonds of such Series in the aggregate principal amount of the unredeemed balance of 

the principal amount of such Bond.  New Bonds of such Series representing the 

unredeemed balance of the principal amount shall be issued to the Owner thereof 

without any charge therefor.  If the Owner of any Bond of a denomination greater 

than the unit of principal amount to be redeemed shall fail to present such Bond to 

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

nevertheless, become due and payable on the date fixed for redemption to the extent 

of the unit or units of principal amount called for redemption. 

Subject to the provisions of Section 506(b) hereof, the District may purchase a 

Bond or Bonds of a Series in the open market at a price no higher than the highest 

Redemption Price (including premium) for the Bond to be so purchased with any 

funds legally available therefor and any such Bonds so purchased shall be credited to 

the amounts otherwise required to be deposited for the payment of Bonds of such 

Series as provided in Section 506(b) hereof or as otherwise provided in the 

Supplemental Indenture relating to such Series of Bonds. 

Section 302. Notice of Redemption; Procedure for Selection.  The 

District shall establish each redemption date, other than in the case of a mandatory 

redemption, in which case the Trustee shall establish the redemption date, and the 

District or the Trustee, as the case may be, shall notify the Bond Registrar in writing 

of such redemption date on or before the forty-fifth (45th) day next preceding the date 

fixed for redemption, which notice shall set forth the terms of the redemption and the 

aggregate principal amount of Bonds to be redeemed.  Except as otherwise provided 

herein, notice of redemption shall be given by the Bond Registrar not less than thirty 

(30) nor more than forty-five (45) days prior to the date fixed for redemption by first-

class mail, postage prepaid, to any Paying Agent for the Bonds to be redeemed and to 

the registered Owner of each Bond to be redeemed, at the address of such registered 

Owner on the registration books maintained by the Bond Registrar (and, for any 

Owner of $1,000,000 or more in principal amount of Bonds, to one additional address 

if written request therefor is provided to the Bond Registrar prior to the Record Date); 

and a second notice of redemption shall be sent by registered or certified mail at such 

address to any Owner who has not submitted his Bond to the Paying Agent for 

payment on or before the date sixty (60) days following the date fixed for redemption 

of such Bond, in each case stating: (a) the numbers of the Bonds to be redeemed, by 

giving the individual certificate number of each Bond to be redeemed (or stating that 

all Bonds between two stated certificate numbers, both inclusive, are to be redeemed 

or that all of the Bonds of one or more maturities have been called for redemption); 

(b) the CUSIP numbers of all Bonds being redeemed; (c) in the case of a partial 
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redemption of Bonds, the principal amount of each Bond being redeemed; (d) the date 

of issue of each Bond as originally issued and the complete official name of the Bonds 

including the Series designation; (e) the rate or rates of interest borne by each Bond 

being redeemed; (f) the maturity date of each Bond being redeemed; (g) the place or 

places where amounts due upon such redemption will be payable; and (h) the notice 

date, redemption date, and Redemption Price.  The notice shall require that such 

Bonds be surrendered at the designated corporate trust office of the Paying Agent for 

redemption at the Redemption Price and shall state that further interest on such 

Bonds will not accrue from and after the redemption date; provided, however, that 

such presentation shall not be required while such Bonds are registered in book-entry 

only format.  CUSIP number identification with appropriate dollar amounts for each 

CUSIP number also shall accompany all redemption payments. 

Any required notice or redemption shall also be sent by registered mail, 

overnight delivery service, telecopy or other secure means, postage prepaid, to any 

Owner of $1,000,000 or more in aggregate principal amount of Bonds to be redeemed, 

to certain municipal registered securities depositories in accordance with the then-

current guidelines of the Securities and Exchange Commission, which are known to 

the Bond Registrar to be holding Bonds thirty-two (32) days prior to the redemption 

date and to at least two of the national information services that disseminate 

securities redemption notices in accordance with the then-current guidelines of the 

Securities and Exchange Commission, when possible, at least thirty (30) days prior 

to the redemption date; provided that neither failure to send or receive any such 

notice nor any defect in any notice so mailed shall affect the sufficiency of the 

proceedings for the redemption of such Bonds. 

Failure to give notice by mailing to the Owner of any Bond designated for 

redemption or to any depository or information service shall not affect the validity of 

the proceedings for the redemption of any other Bond. 

Section 303. Effect of Calling for Redemption.  On the date designated 

for redemption of any Bonds, notice having been filed and mailed in the manner 

provided above, the Bonds called for redemption shall be due and payable at the 

Redemption Price provided for the redemption of such Bonds on such date and, 

moneys for payment of the Redemption Price being held in a separate account by the 

Paying Agent in trust for the Owners of the Bonds to be redeemed, interest on the 

Bonds called for redemption shall cease to be entitled to any benefit under this Master 

Indenture, and the Owners of such Bonds shall have no rights in respect thereof, 

except to receive payment of the Redemption Price thereof, and interest, if any, 

accrued thereon to the redemption date, and such Bonds shall no longer be deemed 

to be Outstanding. 

Section 304. Cancellation.  Bonds called for redemption shall be canceled 

upon the surrender thereof pursuant to the provisions of Section 511 hereof. 
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ARTICLE IV 

ACQUISITION AND CONSTRUCTION FUND 

Section 401. Acquisition and Construction Fund.  There is created and 

established by Section 502 hereof a fund designated as the "Acquisition and 

Construction Fund" which shall be held by the Trustee and there shall be deposited 

to the credit of the Series Acquisition and Construction Accounts the amounts 

specified in the Supplemental Indenture relating to such Series of Bonds. 

Section 402. Payments from Acquisition and Construction Fund.  

Payments of the Cost of constructing and acquiring a Series Project shall be made 

from the Acquisition and Construction Fund as herein provided.  All such payments 

shall be subject to the provisions and restrictions set forth in this Article IV and in 

Article V hereof, and the District covenants that it will not request any sums to be 

paid from the Acquisition and Construction Fund except in accordance with such 

provisions and restrictions.  Moneys in the Acquisition and Construction Fund shall 

be disbursed by check, voucher, order, draft, certificate or warrant signed by any one 

or more officers or employees of the Trustee legally authorized to sign such items or 

by wire transfer to an account specified by the payee upon satisfaction of the 

conditions for disbursement set forth in Section 503(b) hereof. 

Section 403. Cost of a Series Project.  For the purposes of this Master 

Indenture, the Cost of a Series Project shall include, without intending thereby to 

limit or to restrict or expand any proper definition of such cost under the Act, other 

applicable provisions of State law, or this Master Indenture, the following: 

(a) Expenses of Bond Issuance.  All expenses and fees relating to the 

issuance of the Bonds, including, but not limited to, initial Credit Facility or Liquidity 

Facility fees and costs, attorneys' fees, underwriting fees and discounts, the Trustee's 

acceptance fees and costs, Trustee's counsel fees and costs, rating agency fees, fees of 

financial advisors, engineer's fees and costs, administrative expenses of the District, 

the costs of preparing audits and engineering reports, the costs of preparing reports, 

surveys, and studies, and the costs of printing the Bonds and preliminary and final 

disclosure documents. 

(b) Accrued and Capitalized Interest.  Any interest accruing on the 

Bonds from their date through the first Interest Payment Date received from the 

proceeds of the Bonds (to be deposited into the related Series Interest Account) and 

Capitalized Interest (to be deposited into the related Series Capitalized Interest 

Account) as may be authorized or provided for by a Supplemental Indenture related 

to a Series of Bonds.  Notwithstanding the deposit of Capitalized Interest into the 

related Series Capitalized Interest Account, Capitalized Interest shall also include 

any amount directed by the District to the Trustee in writing to be withdrawn from 

the related Series Acquisition and Construction Account and deposited into such 

Series Capitalized Interest Account, provided that such direction includes a 
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certification that such amount represents earnings on amounts on deposit in the 

related Series Acquisition and Construction Account and that, after such deposit, the 

amount on deposit in such Series Acquisition and Construction Account, together 

with earnings thereon, will be sufficient to pay for the remaining Costs of the related 

Series Project which are to be funded from such Series Acquisition and Construction 

Account. 

(c) Acquisition Expenses.  The costs of acquiring, by purchase or 

condemnation, all of the land, structures, improvements, rights-of-way, franchises, 

easements, plans and specifications and similar items and other interests in property, 

whether real or personal, tangible or intangible, which themselves constitute a Series 

Project or which are necessary or convenient to acquire, install and construct a Series 

Project and payments, contributions, dedications, taxes, assessments or permit fees 

or costs and any other exactions required as a condition to receive any government 

approval or permit necessary to accomplish any District purpose. 

(d) Construction Expense.  All costs incurred, including interest 

charges, for labor and materials, including equipment, machinery and fixtures, by 

contractors, builders, and materialmen in connection with the acquisition, 

installation and construction of a Series Project, and including without limitation 

costs incident to the award of contracts. 
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(e) Other Professional Fees and Miscellaneous Expenses.   

(i) All legal, architectural, engineering, survey, and consulting fees, 

as well as all financing charges, taxes, insurance premiums, and miscellaneous 

expenses, not specifically referred to in this Master Indenture that are incurred 

in connection with the acquisition and construction of a Series Project. 

(ii) Expenses of determining the feasibility or practicality of 

acquisition, construction, installation, or reconstruction of a Series Project. 

(iii) Costs of surveys, estimates, plans and specifications. 

(iv) Costs of improvements. 

(v) Financing charges. 

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

(vii) Working capital. 

(viii) Amounts to repay Bond Anticipation Notes or loans made to 

finance any costs permitted under the Act. 

(ix) Costs incurred to enforce remedies against contractors, 

subcontractors, any provider of labor, material, services or any other person 

for a default or breach under the corresponding contract, or in connection with 

any dispute. 

(x) Premiums for contract bonds and insurance during construction 

and costs on account of personal injuries and property damage in the course of 

construction and insurance against the same. 

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

(xii) Costs of effecting compliance with any and all governmental 

permits relating to a Series Project.  

(xiii) Payments, contributions, dedications, fair share or concurrency 

obligations and any other exactions as a condition to receive any government 

approval or permit necessary to accomplish any District purpose (including but 

not limited to impact fees, utility connection fees, school concurrency fees, etc.).  

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

(f) Refinancing Costs.  All costs described in (a) through (e) above or 

otherwise permitted by the Act associated with refinancing or repaying any loan or 

other debt obligation of the District. 
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Section 404. Disposition of Balances in Acquisition and 

Construction Fund.  On the Date of Completion of a Series Project, the balance in 

the related Series Acquisition and Construction Account not reserved for the payment 

of any remaining part of the Cost of the Series Project shall be transferred by the 

Trustee to the credit of the Series Prepayment Subaccount in the Series Redemption 

Account, or as otherwise provided in the Supplemental Indenture, and used for the 

purposes set forth for such Subaccount in the Supplemental Indenture relating to 

such Series of Bonds. 

ARTICLE V 

ESTABLISHMENT OF FUNDS AND APPLICATION THEREOF 

Section 501. Lien.  There is hereby irrevocably pledged for the payment of  

the Bonds of each Series issued hereunder, subject only to the provisions of this 

Master Indenture and any Supplemental Indenture permitting the application 

thereof for the purposes and on the terms and conditions set forth in this Master 

Indenture and any such Supplemental Indenture with respect to each Series of 

Bonds, the Trust Estate; provided, however, that unless otherwise specifically 

provided herein or in a Supplemental Indenture relating to a Series of Bonds with 

respect to the Series Trust Estate securing such Series of Bonds, the Pledged Funds 

and Pledged Revenues securing a Series of Bonds shall secure only such Series of 

Bonds and shall not secure any other Bonds or Series of Bonds. 

The foregoing pledge shall be valid and binding from and after the date of 

initial delivery of the Bonds and the proceeds of sale of the Bonds and all the moneys, 

securities and funds set forth in this Section 501 shall immediately be subject to the 

lien of the foregoing pledge, which lien is hereby created, without any physical 

delivery thereof or further act.  Such lien shall be valid and binding as against all 

parties having claims of any kind in tort, contract or otherwise against the District 

or the Trustee, irrespective of whether such parties have notice thereof.  Such lien 

shall be prior and superior to all other liens now existing or hereafter created. 

Section 502. Establishment of Funds.  The following funds are hereby 

established and shall be held by the Trustee: 

(a) Acquisition and Construction Fund, and within such Fund there may be 

established by Supplemental Indenture authorizing a Series of Bonds a separate 

Series Acquisition and Construction Account and a separate Series Costs of Issuance 

Account for each Series of Bonds issued hereunder; 

(b) Revenue Fund, and within such Fund there may be established by 

Supplemental Indenture authorizing a Series of Bonds a separate Series Revenue 

Account for each Series of Bonds issued hereunder; 
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(c) Debt Service Fund, and within such Fund there may be established by 

Supplemental Indenture authorizing a Series of Bonds,  

(i) a Series Debt Service Account, and therein a Series Interest 

Account, a Series Principal Account, a Series Sinking Fund Account and a 

Series Capitalized Interest Account, and 

(ii) a Series Redemption Account and therein a Series Prepayment 

Subaccount and a Series Optional Redemption Subaccount,  

for each such Series of Bonds issued hereunder; 

(d) Reserve Fund, and within such Fund there may be established by 

Supplemental Indenture authorizing a Series of Bonds a separate Series Reserve 

Account for each such Series of Bonds issued hereunder and any Bonds issued on a 

parity with any such Series of Bonds hereunder; and 

(e) Rebate Fund, and within such Fund there may be established by 

Supplemental Indenture authorizing a Series of Bonds a separate Series Rebate 

Account for each such Series of Tax-Exempt Bonds issued hereunder. 

Notwithstanding the foregoing, the Supplemental Indenture authorizing any 

Series of Bonds may establish such other Accounts or dispense with the Accounts set 

forth above as shall be deemed advisable by the District in connection with such 

Series of Bonds. 

Section 503. Acquisition and Construction Fund.   

(a) Deposits.  The District shall pay to the Trustee, for deposit into the 

related Series Acquisition and Construction Account in the Acquisition and 

Construction Fund, as promptly as practicable, the following amounts received by it: 

(i) the amount set forth in the Supplemental Indenture relating to 

such Series of Bonds; 

(ii) subject to Section 806 hereof, payments made to the District from 

the sale, lease or other disposition of the Series Project or any portion thereof; 

(iii) the balance of insurance proceeds with respect to the loss or 

destruction of the Series Project or any portion thereof;  

(iv) amounts received from a governmental entity pursuant to an 

interlocal agreement or other similar agreement between the District and such 

governmental entity providing for the payment by such governmental entity of 

a portion of the Costs of a Series Project;  
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(v) amounts received from impact fee credits and/or utility 

connection fee credits; and 

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

Indenture. 

Amounts in such Series Acquisition and Construction Account shall be applied 

to the Cost of the Series Project. 

(b) Disbursements.  Unless otherwise provided in the Supplemental 

Indenture authorizing the issuance of such Series of Bonds, payments from a Series 

Acquisition and Construction Account shall be paid in accordance with the provisions 

of this subsection (b).  Before any such payment shall be made, the District shall file 

with the Trustee a requisition in the form of Exhibit A attached hereto, signed by an 

Authorized Officer. 

Upon receipt of each such requisition and accompanying certificate, the 

Trustee shall promptly withdraw from the Series Acquisition and Construction 

Account and pay to the person, firm or corporation named in such requisition the 

amount designated in such requisition.  The Trustee shall have no duty to investigate 

either the accuracy or validity of the items delivered pursuant to this Section 503(b) 

or whether such amount is properly payable hereunder or under the Supplemental 

Indenture for such Series of Bonds. 

(c) Inspection.  All requisitions and certificates received by the Trustee 

pursuant to this Article V shall be retained in the possession of the Trustee, subject 

at all reasonable times to the inspection of the District, the Consulting Engineer, the 

Owner of any Bonds of the related Series, and the agents and representatives thereof. 

(d) Completion of Series Project.  On the Date of Completion of a Series 

Project, the balance in the related Series Acquisition and Construction Account not 

reserved by the District for the payment of any remaining part of the Cost of acquiring 

or constructing the Series Project shall be applied in accordance with the provisions 

of Section 404 hereof.  The Trustee shall have no duty to determine whether the Date 

of Completion has occurred and the Trustee shall not be deemed to have knowledge 

that the Date of Completion has occurred until the Trustee has received the 

certificate of the Consulting Engineer establishing such Date of Completion as 

specified in the definition of Date of Completion in Section 101 hereof. 

Section 504. Revenue Fund.  The District hereby covenants and agrees 

that it will assess, impose, establish and collect the Pledged Revenues with respect 

to each Series of Bonds in amounts and at times sufficient to pay, when due, the 

principal of, premium, if any, and interest on such Series of Bonds.  The District 

hereby covenants and agrees to immediately deposit upon receipt all such Pledged 

Revenues with the Trustee (including Prepayments, which shall be identified as such 

by the District at the time of deposit with the Trustee), and the Trustee shall 
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immediately deposit all such Pledged Revenues, when received, into the related 

Series Revenue Account and immediately deposit all Prepayments, when received, 

into the related Series Prepayment Subaccount in the Series Redemption Account, 

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

Bonds. 

Section 505. Debt Service Fund.   

(a) Principal, Maturity Amount, Interest and Amortization 

Installments.  Except as otherwise provided in a Supplemental Indenture, on the 

Business Day preceding each Interest Payment Date on the Bonds, the Trustee shall 

withdraw from the Series Revenue Account and, from the amount so withdrawn, shall 

make the following deposits in the following order of priority: 

(i) to the related Series Interest Account, an amount which, together 

with other amounts, if any, then on deposit therein, will equal the amount of 

interest payable on the Bonds of such Series on such Interest Payment Date; 

(ii) to the related Series Principal Account, an amount which, 

together with other amounts, if any, then on deposit therein, will equal the 

principal amount, if any, payable with respect to Serial Bonds of such Series 

on such Interest Payment Date; 

(iii) in each Bond Year in which Term Bonds of such Series are subject 

to mandatory redemption from Amortization Installments, to the related 

Series Sinking Fund Account, an amount which, together with other amounts, 

if any, then on deposit therein, will equal the Amortization Installment 

payable on the Term Bonds of such Series on such Interest Payment Date;  

(iv) in each Bond Year in which Capital Appreciation Bonds of such 

Series mature, to the related Series Principal Account, an amount which, 

together with other amounts, if any, then on deposit therein, will equal the 

Maturity Amount payable with respect to the Capital Appreciation Bonds of 

such Series maturing on such Interest Payment Date; 

(v) to the Series Reserve Account, an amount, if any, which, together 

with other amounts, if any, then on deposit therein, will equal the Series 

Reserve Account Requirement; and 

(vi) to the Series Rebate Account, the Rebate Amount, if any, required 

to be deposited therein pursuant to the Supplemental Indenture related to a 

Series of Tax-Exempt Bonds. 

Notwithstanding the foregoing, so long as there are moneys on deposit in the 

related Series Capitalized Interest Account on the date required for any transfer into 

the Series Interest Account as set forth above, the Trustee shall, prior to making any 
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transfer into the related Series Interest Account from the related Series Revenue 

Account, transfer to the related Series Interest Account from the related Series 

Capitalized Interest Account, the lesser of the interest on such Series of Bonds coming 

due on the next succeeding Interest Payment Date or the amount remaining on 

deposit in the related Series Capitalized Interest Account. 

(b) Disposition of Remaining Amounts on Deposit in Series Revenue 

Account.  The District shall authorize the withdrawal, from time to time, from the 

Series Revenue Account an amount sufficient to pay the fees and charges of the 

Trustee, Bond Registrar, and Paying Agent, when due.  Subject to the provisions of 

Section 604 hereof, if (i) the amount on deposit in the Series Interest Account, Series 

Principal Account, Series Sinking Fund Account and Series Redemption Account in 

each Bond Year equals the interest payable on the Bonds of such Series in such Bond 

Year, the principal amount of all Serial Bonds payable in such Bond Year, the 

Maturity Amount of all Capital Appreciation Bonds due in such Bond Year and the 

Amortization Installments required to be paid in such Bond Year, and (ii) any 

amounts remain in the Series Revenue Account on November 2 of such Bond Year, 

then such amounts shall, at the written direction of the District, be applied to pay the 

commissions, fees, costs and any other charges of the Tax Collector and the Property 

Appraiser or, if such commissions, fees, costs, or other charges have been paid by the 

District, then to reimburse the District for such payment upon written request of an 

Authorized Officer.  If, after such amounts have been withdrawn, paid and provided 

for as provided above, any amounts remain in the Series Revenue Account, such 

amounts shall be disbursed to the District on written request of an Authorized Officer 

and applied to pay the operating and administrative costs and expenses of the 

District.  After making the payments provided for in this subsection (b), the balance, 

if any, remaining in the Series Revenue Account shall be retained therein or, at the 

written direction of an Authorized Officer to the Trustee, transferred into the Series 

Prepayment Subaccount of the Series Redemption Account.  Upon the occurrence and 

continuance of an Event of Default hereunder, the foregoing transfer to the Series 

Prepayment Subaccount shall not be made. 

(c) Series Reserve Account.  Except as otherwise provided for herein or in 

a Supplemental Indenture, moneys held for the credit of a Series Reserve Account 

shall be used for the purpose of paying interest or principal or Amortization 

Installment or Maturity Amount on the Bonds of the related Series whenever 

amounts on deposit in the Series Debt Service Account shall be insufficient for such 

purpose. 

(d) Series Debt Service Account.  Moneys held for the credit of a Series 

Interest Account, Series Principal Account and Series Sinking Fund Account in a 

Series Debt Service Account shall be withdrawn therefrom by the Trustee and 

transferred by the Trustee to the Paying Agent in amounts and at times sufficient to 

pay, when due, the interest on the Bonds of such Series, the principal of Serial Bonds 
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of such Series, the Maturity Amount of Capital Appreciation Bonds of such Series 

and the Amortization Installments of Term Bonds of such Series, as the case may be. 

(e) Series Redemption Account.  Moneys representing Prepayments on 

deposit in a Series Prepayment Subaccount to the full extent of a multiple of an 

Authorized Denomination shall, unless otherwise provided in the Supplemental 

Indenture relating to such Series of Bonds, be used by the Trustee to redeem Bonds 

of such Series on the earliest date on which such Bonds are permitted to be called 

without payment of premium by the terms hereof (including extraordinary 

mandatory redemption) and of the Supplemental Indenture relating to such Series of 

Bonds.  Such redemption shall be made pursuant to the provisions of Article III 

hereof.  The District shall pay all expenses incurred by the Trustee and Paying Agent 

in connection with such redemption.  Moneys other than from Prepayments shall be 

held and applied in a Series Redemption Account as provided in Section 506(a) hereof. 

(f) Payment to the District.  When no Bonds of a Series remain 

Outstanding, and after all expenses and charges herein and in the related 

Supplemental Indenture required to be paid have been paid as certified to the Trustee 

in writing by an Authorized Officer, and after all amounts due and owing to the 

Trustee have been paid in full, the Trustee shall pay any balance in the Accounts for 

such Series of Bonds to the District upon the written direction of an Authorized 

Officer, free and clear of any lien and pledge created by this Master Indenture; 

provided, however, that if an Event of Default has occurred and is continuing in the 

payment of the principal or Maturity Amount of, or interest or premium on the Bonds 

of any other Series, the Trustee shall pay over and apply any such excess pro rata 

(based upon the ratio of the aggregate principal amount of such Series of Bonds to 

the aggregate principal amount of all Series of Bonds then Outstanding and for which 

such an Event of Default has occurred and is continuing) to each other Series of Bonds 

for which such an Event of Default has occurred and is continuing. 

Section 506. Optional Redemption. 

(a) Excess Amounts in Series Redemption Account.  The Trustee shall, 

but only at the written direction of an Authorized Officer on or prior to the forty-fifth 

(45th) day preceding the date of redemption, call for redemption on each Interest 

Payment Date on which Bonds are subject to optional redemption, from moneys on 

deposit in a Series Redemption Account such amount of Authorized Denominations 

of Bonds of such Series then subject to optional redemption as, with the redemption 

premium, if any, will exhaust such amount as nearly as may be practicable.  Such 

redemption shall be made pursuant to the provisions of Article III hereof.  The 

District shall pay all expenses incurred by the Trustee and Paying Agent in 

connection with such redemption. 

(b) Purchase of Bonds of a Series.  The District may purchase Bonds of 

a Series then Outstanding at any time, whether or not such Bonds shall then be 
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subject to redemption, at the most advantageous price obtainable with reasonable 

diligence, having regard to maturity, option to redeem, rate and price, provided 

however, that consistent with Section 301, such price does not exceed the highest 

Redemption Price, which is the principal of such Bonds plus the amount of the 

premium, if any, which would be payable on the next redemption date to the Owners 

of such Bonds under the provisions of this Master Indenture and the Supplemental 

Indenture pursuant to which such Series of Bonds was issued if such Bonds were 

called for redemption on such date.  Before making each such purchase, the District 

shall file with the Trustee a statement in writing directing the Trustee to pay the 

purchase price of the Bonds of such Series so purchased upon their delivery and 

cancellation, which statement shall set forth a description of such Bonds, the 

purchase price to be paid therefor, the name of the seller, and the place of delivery of 

the Bonds.  The Trustee shall pay the interest accrued on such Bonds to the date of 

delivery thereof from the related Series Interest Account and the principal portion of 

the purchase price of Serial Bonds from the related Series Principal Account, but no 

such purchase shall be made after the Record Date in any Bond Year in which Bonds 

have been called for redemption.  To the extent that insufficient moneys are on 

deposit in a related Series Interest Account to pay the accrued interest portion of the 

purchase price of any Bonds or in a related Series Principal Account to pay the 

principal amount of the purchase price of any Serial Bond, the Trustee shall transfer 

into such Accounts from the related Series Revenue Account sufficient moneys to pay 

such respective amounts.  In the event that there are insufficient moneys on deposit 

in the related Series Sinking Fund Account with which to pay the principal portion 

of the purchase price of any Term Bonds, the Trustee may, at the written direction of 

the District, transfer moneys into such related Series Sinking Fund Account from the 

related Series Revenue Account to pay the principal amount of such purchase price, 

but only in an amount no greater than the Amortization Installment related to such 

Series of Bonds coming due in the current Bond Year calculated after giving effect to 

any other purchases of Term Bonds during such Bond Year.  The Trustee may pay 

the principal portion of the purchase price of Bonds from the related Series 

Redemption Account, but only upon delivery of written instructions from an 

Authorized Officer of the District to the Trustee accompanied by a certificate of an 

Authorized Officer: (A) stating that sufficient moneys are on deposit in the Series 

Redemption Account to pay the purchase price of such Bonds; (B) setting forth the 

amounts and maturities of Bonds of such Series which are to be redeemed from such 

amounts; and (C) containing cash flows which demonstrate that, after giving effect to 

the purchase of Bonds in the amounts and maturities set forth in clause (B) above, 

the Pledged Revenues to be received by the District in the current and each 

succeeding Bond Year will be sufficient to pay the principal, Maturity Amount and 

Amortization Installments of and interest on all Bonds of such Series.  The Trustee 

may pay the principal portion of the purchase price of any Term Bonds from the 

related Series Sinking Fund Account, but only Term Bonds of a maturity having 

Amortization Installments in the current Bond Year and in the principal amount no 

greater than the Amortization Installment related to such Series of Bonds coming 
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due in the current Bond Year (calculated after giving effect to any other purchases of 

Term Bonds during such Bond Year).  The Trustee may pay the principal portion of 

the purchase price of Term Bonds having maturities different from or in amounts 

greater than set forth in the preceding sentence from amounts on deposit in the 

related Series Sinking Fund Account and the Trustee may transfer moneys from the 

related Series Revenue Account to the related Series Sinking Fund Account for such 

purpose, but only upon delivery of written instructions from an Authorized Officer to 

the Trustee accompanied by a certificate of an Authorized Officer: (X) stating that 

sufficient moneys are on deposit in the Series Sinking Fund Account, after giving 

effect to any transfers from the related Series Revenue Account, to pay the principal 

portion of the purchase price of such Term Bonds; (Y) setting forth the amounts and 

maturities of Term Bonds of such Series which are to be redeemed from such amounts 

and the Amortization Installments against which the principal amount of such 

purchases are to be credited; and (Z) containing cash flows which demonstrate that, 

after giving effect to the purchase of Term Bonds in the amounts and having the 

maturities and with the credits against Amortization Installments set forth in clause 

(Y) above and any transfers from the related Series Revenue Account, the Pledged 

Revenues to be received by the District in the current and in each succeeding Bond 

Year will be sufficient to pay the principal, Maturity Amount and Amortization 

Installments of and interest on all Bonds of such Series.  If any Bonds are purchased 

pursuant to this subsection (b), the principal amount of the Bonds so purchased shall 

be credited as follows: 

(i) if the Bonds are to be purchased from amounts on deposit in the 

Series Prepayment Subaccount of a Series Redemption Account, against the 

principal coming due or Amortization Installments set forth in the certificate 

of the Authorized Officer accompanying the direction of the District to effect 

such purchase; or 

(ii) if the Bonds are Term Bonds of a Series, against the Amortization 

Installments for Bonds of such Series first coming due in the current Bond 

Year or, if such Term Bonds so purchased are to be credited against 

Amortization Installments coming due in any succeeding Bond Year, against 

the Amortization Installments on Term Bonds of such Series maturing on the 

same date and designated in the certificate of the Authorized Officer 

accompanying the direction of the District to effect such purchase; or 

(iii) against the principal or Maturity Amount of Serial Bonds coming 

due on the maturity date of such Serial Bonds. 

Section 507. Rebate Fund.   

(a) Creation.  There is created and established by Section 502 hereof a 

Rebate Fund, and within the Rebate Fund a Series Rebate Account for each Series of 
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Tax-Exempt Bonds.  Moneys deposited and held in the Rebate Fund shall not be 

subject to the pledge of this Master Indenture. 

(b) Payment to United States.  The Trustee shall pay to the District, upon 

written request of the District, the Rebate Amount required to be paid to the United 

States at the times, in the manner and as calculated in accordance with the 

Supplemental Indenture related to a Series of Tax-Exempt Bonds.  The Trustee shall 

have no responsibility for computation of the Rebate Amount and instead the District 

shall cause the Rebate Amount to be calculated by the Rebate Analyst and shall cause 

the Rebate Analyst to deliver such computation to the Trustee as provided in the 

Supplemental Indenture related to a Series of Tax-Exempt Bonds but before the date 

of any required payment of the Rebate Amount to the Internal Revenue Service.  The 

fees of, and expenses incurred by, the Rebate Analyst in computing the Rebate 

Amount shall be paid by the District, which amount shall be treated as 

administrative and operating expenses of the District payable or reimbursable from 

the Series Revenue Account in accordance with Section 505(b) hereof. 

(c) Deficiencies.  If the Trustee does not have on deposit in the Series 

Rebate Account sufficient amounts to make the payments required by this Section 

507, the District shall pay, from any legally available source, the amount of any such 

deficiency to the United States as provided in paragraph (b) above.  The Trustee shall 

have no duty to pay such deficiency from its own funds. 

(d) Survival.  The covenants and agreements of the District in this Section 

507 and Section 809, and any additional covenants related to compliance with 

provisions necessary in order to preserve the exclusion of interest on the Tax-Exempt 

Bonds of a Series from gross income for federal income tax purposes shall survive the 

defeasance of the Bonds of such Series in accordance with Article XII hereof. 

Section 508. Investment of Funds and Accounts.  Unless otherwise 

provided in the Supplemental Indenture authorizing the issuance of a Series of 

Bonds, moneys held for the credit of the Accounts for such Series of Bonds shall be 

invested as hereinafter in this Section 508 provided. 

(a) Series Acquisition and Construction Account, Series Revenue 

Account and Series Debt Service Account.  Moneys held for the credit of a Series 

Acquisition and Construction Account, a Series Revenue Account, and a Series Debt 

Service Account shall, as nearly as may be practicable, be continuously invested and 

reinvested by the Trustee in Investment Obligations as directed in writing by an 

Authorized Officer, which Investment Obligations shall mature, or shall be subject to 

redemption by the holder thereof at the option of such holder, not later than the 

respective dates, as estimated by an Authorized Officer, when moneys held for the 

credit of each such Account will be required for the purposes intended. 
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(b) Series Reserve Account.  Moneys held for the credit of a Series Reserve 

Account shall be continuously invested and reinvested by the Trustee in Investment 

Obligations as directed in writing by an Authorized Officer. 

(c) Investment Obligations as a Part of Funds and Accounts.  

Investment Obligations purchased as an investment of moneys in any Fund or 

Account shall be deemed at all times to be a part of such Fund or Account, and the 

interest accruing thereon and profit realized from such investment shall be credited 

as provided in Section 510 hereof.  Any loss resulting from such investment shall be 

charged to such Fund or Account.  The foregoing notwithstanding, for purposes of 

investment and to the extent permitted by law, amounts on deposit in any Fund or 

Account may be commingled for purposes of investment, provided adequate care is 

taken to account for such amounts in accordance with the prior sentence.  The Trustee 

may, upon the written direction of an Authorized Officer, transfer investments within 

such Funds or Accounts without being required to sell such investments.  The Trustee 

shall sell at the best price obtainable or present for redemption any obligations so 

purchased whenever it shall be necessary so to do in order to provide moneys to meet 

any payment or transfer from any such Fund or Account.  The Trustee shall not be 

liable or responsible for any loss resulting from any such investment or for failure to 

make an investment (except failure to make an investment in accordance with the 

written direction of an Authorized Officer) or for failure to achieve the maximum 

possible earnings on investments.  The Trustee shall have no obligation to invest 

funds without written direction from an Authorized Officer. 

(d) Valuation.  In computing the value of the assets of any Fund or 

Account, investments and earnings thereon shall be deemed a part thereof.  The 

Trustee shall value the assets in each of the Funds and Accounts established 

hereunder as of September 30 of each Fiscal Year, and as soon as practicable after 

each such valuation date (but no later than ten (10) days after each such valuation 

date) shall provide the District a report of the status of each Fund and Account as of 

the valuation date.  For the purpose of determining the amount on deposit to the 

credit of any Fund or Account established hereunder, with the exception of a Series 

Reserve Account, obligations in which money in such Fund or Account shall have 

been invested shall be valued at the market value or the amortized cost thereof, 

whichever is lower, or at the Redemption Price thereof, to the extent that any such 

obligation is then redeemable at the option of the holder.  For the purpose of 

determining the amount on deposit to the credit of a Series Reserve Account, 

obligations in which money in such Account shall have been invested shall be valued 

at par, if purchased at par, or at amortized cost, if purchased at other than par, plus, 

in each case, accrued interest.  Amortized cost, when used with respect to an 

obligation purchased at a premium above or a discount below par, means the value 

as of any given time obtained by dividing the total premium or discount at which such 

obligation was purchased by the number of days remaining to maturity on such 

obligation at the date of such purchase and by multiplying the amount thus 

calculated by the number of days having passed since such purchase; and (i) in the 
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case of an obligation purchased at a premium by deducting the product thus obtained 

from the purchase price, and (ii) in the case of an obligation purchased at a discount 

by adding the product thus obtained to the purchase price. 

Section 509. Deficiencies and Surpluses in Funds and Accounts.  For 

purposes of this Section 509, (a) a "deficiency" shall mean, in the case of a Series 

Reserve Account, that the amount on deposit therein is less than the Series Reserve 

Account Requirement (but only after the Bond Year in which the amount on deposit 

therein first equals the Series Reserve Account Requirement), and (b) a "surplus" 

shall mean in the case of a Series Reserve Account, that the amount on deposit 

therein is in excess of the Series Reserve Account Requirement. 

At the time of any withdrawal from a Series Reserve Account that results in a 

deficiency therein, the Trustee shall promptly notify the District of the amount of any 

such deficiency and the Trustee shall withdraw the amount of such deficiency from 

the related Series Revenue Account and, if amounts on deposit therein are 

insufficient therefor, the District shall pay the amount of such deficiency to the 

Trustee, for deposit in such Series Reserve Account, from the first legally available 

sources of the District. 

The Trustee, as of the close of business on the last Business Day in each Bond 

Year, after taking into account all payments and transfers made as of such date, shall 

compute, in the manner set forth in Section 508(d), the value of the Series Reserve 

Account and shall promptly notify the District of the amount of any deficiency or 

surplus as of such date in such Series Reserve Account.  The District shall 

immediately pay the amount of any deficiency to the Trustee, for deposit in the Series 

Reserve Account, from any legally available sources of the District.  The Trustee, as 

soon as practicable after such computation, shall deposit any surplus, at the direction 

of an Authorized Officer, to the credit of the Series Revenue Account, or as otherwise 

provided in the related Supplemental Indenture. 

Section 510. Investment Income.  Unless otherwise provided in a 

Supplemental Indenture, earnings on Investments in a Series Acquisition and 

Construction Account, a Series Interest Account, a Series Capitalized Interest 

Account and a Series Revenue Account shall be retained, as realized, to the credit of 

such Account and used for the purpose of such Account.  Unless otherwise provided 

in a Supplemental Indenture, earnings on investments in the Funds and Accounts 

other than a Series Reserve Account and other than as set forth above shall be 

deposited, as realized, to the credit of such Series Revenue Account and used for the 

purpose of such Account. 

Earnings on investments in a Series Reserve Account shall, unless otherwise 

provided in a Supplemental Indenture, be disposed of as follows: 



40 

(a) if there was no deficiency (as defined in Section 509 above) in the Series 

Reserve Account as of the most recent date on which amounts on deposit in the Series 

Reserve Account were valued by the Trustee, and if no withdrawals have been made 

from the Series Reserve Account since such date, then earnings on investments in 

the Series Reserve Account shall be deposited to the Series Revenue Account; or 

(b) if there was a deficiency (as defined in Section 509 above) in the Series 

Reserve Account as of the most recent date on which amounts on deposit in the Series 

Reserve Account were valued by the Trustee, or if after such date withdrawals have 

been made from the Series Reserve Account and have created such a deficiency, then 

earnings on investments in the Series Reserve Account shall be retained in the Series 

Reserve Account until the amount on deposit therein equals the Series Reserve 

Account Requirement and thereafter shall be deposited to the Series Revenue 

Account. 

Section 511. Cancellation of Bonds.  All Bonds paid, redeemed or 

purchased, either at or before maturity, shall be canceled upon the payment, 

redemption or purchase of such Bonds.  All Bonds canceled under any of the 

provisions of this Master Indenture shall be destroyed by the Paying Agent, which 

shall upon request of the District execute a certificate in duplicate describing the 

Bonds so destroyed.  One executed certificate shall be filed with the Trustee and the 

other executed certificate shall be retained by the Paying Agent. 

ARTICLE VI 

CONCERNING THE TRUSTEE 

Section 601. Acceptance of Trust.  The Trustee accepts and agrees to 

execute the trusts hereby created, but only upon the additional terms set forth in this 

Article VI, to all of which the parties hereto and the Owners agree.  The Trustee shall 

have only those duties expressly set forth herein, and no duties shall be implied 

against the Trustee. 

Section 602. No Responsibility for Recitals.  The recitals, statements 

and representations in this Master Indenture, in any Supplemental Indenture or in 

the Bonds, save only the Trustee's authentication certificate, if any, upon the Bonds, 

have been made by the District and not by the Trustee, and the Trustee shall be under 

no responsibility for the correctness thereof. 

Section 603. Trustee May Act Through Agents; Answerable Only for 

Willful Misconduct or Gross Negligence.  The Trustee may execute any powers 

hereunder and perform any duties required of it through attorneys, agents, officers 

or employees, and shall be entitled to advice of counsel concerning all questions 

hereunder, and the Trustee shall not be answerable for the default or misconduct of 

any attorney, agent or employee selected by it with reasonable care.  In performance 

of its duties hereunder, the Trustee may rely on the advice of counsel and shall not 
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be held liable for actions taken in reliance on the advice of counsel.  The Trustee shall 

not be answerable for the exercise of any discretion or power under this Master 

Indenture or any Supplemental Indenture nor for anything whatsoever in connection 

with the trust hereunder, except only its own gross negligence or willful misconduct. 

Section 604. Compensation and Indemnity.  The District shall pay the 

Trustee reasonable compensation for its services hereunder, and also all its 

reasonable expenses and disbursements, including the reasonable fees and expenses 

of Trustee's counsel, and to the extent permitted under State law shall indemnify the 

Trustee and hold the Trustee harmless against any liabilities which it may incur in 

the exercise and performance of its powers and duties hereunder except with respect 

to its own negligence or misconduct.  The Trustee shall have no duty in connection 

with its responsibilities hereunder to advance its own funds nor shall the Trustee 

have any duty to take any action hereunder without first having received 

indemnification satisfactory to it.  If the District defaults in respect of the foregoing 

obligations, the Trustee may deduct the amount owing to it from any moneys received 

or held by the Trustee under this Master Indenture or any Supplemental Indenture 

other than moneys from a Credit Facility or Liquidity Facility.  This Section 604 shall 

survive termination of this Master Indenture and any Supplemental Indenture, and 

as to any Trustee, its resignation or removal thereof.  As security for the foregoing, 

the District hereby grants to the Trustee a security interest in and to the amounts on 

deposit in all Series Funds and Accounts (other than the Rebate Fund) thereby, in 

effect, granting the Trustee a first charge against these moneys following an Event 

of Default for its fees and expenses (including legal counsel and default 

administration costs and expenses), subordinate and inferior to the security interest 

granted to the Owners of the Bonds from time to time secured thereby, but 

nevertheless payable in the order of priority as set forth in Section 905(a) upon the 

occurrence of an Event of Default. 

Section 605. No Duty to Renew Insurance.  The Trustee shall be under 

no duty to effect or to renew any insurance policy nor shall it incur any liability for 

the failure of the District to require or effect or renew insurance or to report or file 

claims of loss thereunder. 

Section 606. Notice of Default; Right to Investigate.  The Trustee shall 

give written notice, as soon as practicable, by first-class mail to registered Owners of 

Bonds of all defaults of which the Trustee has actual knowledge, unless such defaults 

have been remedied (the term "defaults"  for purposes of this Section 606 and Section 

607 being defined to include the events specified as "Events of Default" in Section 902 

hereof, but not including any notice or periods of grace provided for therein) or if the 

Trustee, based upon the advice of counsel upon which the Trustee is entitled to rely, 

determines that the giving of such notice is not in the best interests of the Owners of 

the Bonds.  The Trustee will be deemed to have actual knowledge of any payment 

default under this Master Indenture or under any Supplemental Indenture and after 

receipt of written notice thereof by a Credit Facility issuer or Liquidity Facility issuer 
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of a default under its respective reimbursement agreement, but shall not be deemed 

to have actual knowledge of any other default unless notified in writing of such 

default by the Owners of at least twenty-five percent (25%) in aggregate principal 

amount of the Bonds then Outstanding and affected by such default.  The Trustee 

may, however, at any time require of the District full information as to the 

performance of any covenant hereunder; and if information satisfactory to it is not 

forthcoming, the Trustee may make or cause to be made, at the expense of the 

District, an investigation into the affairs of the District. 

Section 607. Obligation to Act on Default.  Before taking any action 

under this Master Indenture or any Supplemental Indenture in respect of an Event 

of Default, the Trustee may require that a satisfactory indemnity bond be furnished 

for the reimbursement of all expenses to which it may be put and to protect it against 

all liability, except liability resulting from its own gross negligence or willful 

misconduct in connection with any such action. 

Section 608. Reliance by Trustee.  The Trustee may act on any 

requisition, resolution, notice, telegram, request, consent, waiver, opinion, certificate, 

statement, affidavit, voucher, bond, or other paper or document or telephone message 

which it in good faith believes to be genuine and to have been passed, signed or given 

by the proper persons or to have been prepared and furnished pursuant to any of the 

provisions of this Master Indenture or any Supplemental Indenture, and the Trustee 

shall be under no duty to make any investigation as to any statement contained in 

any such instrument, but may accept the same as conclusive evidence of the accuracy 

of such statement. 

Section 609. Trustee May Deal in Bonds.  The Trustee may in good faith 

buy, sell, own, hold and deal in any of the Bonds and may join in any action which 

any Owners may be entitled to take with like effect as if the Trustee were not a party 

to this Master Indenture or any Supplemental Indenture.  The Trustee may also 

engage in or be interested in any financial or other transaction with the District. 

Section 610. Construction of Ambiguous Provision.  The Trustee may 

construe any ambiguous or inconsistent provisions of this Master Indenture or any 

Supplemental Indenture and any construction by the Trustee shall be binding upon 

the Owners.  The Trustee shall give prompt written notice to the District of any 

intention to make such construal. 

Section 611. Resignation of Trustee.  The Trustee may resign and be 

discharged of the trusts created by this Master Indenture by written resignation filed 

with the Secretary of the District not less than sixty (60) days before the date when 

such resignation is to take effect; provided that notice of such resignation shall be 

sent by first-class mail to each Owner as its name and address appears on the Bond 

Register and to any Paying Agent, Bond Registrar, any Credit Facility issuer and any 

Liquidity Facility issuer, at least sixty (60) days before the resignation is to take 
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effect.  Such resignation shall take effect on the day specified in the Trustee's notice 

of resignation unless a successor Trustee is previously appointed, in which event the 

resignation shall take effect immediately on the appointment of such successor; 

provided, however, that notwithstanding the foregoing such resignation shall not 

take effect until a successor Trustee has been appointed.  If a successor Trustee has 

not been appointed within sixty (60) days after the Trustee has given its notice of 

resignation, the Trustee may petition any court of competent jurisdiction for the 

appointment of a temporary successor Trustee to serve as Trustee until a successor 

Trustee has been duly appointed. 

Section 612. Removal of Trustee.  Any Trustee hereunder may be 

removed at any time by an instrument appointing a successor to the Trustee so 

removed, upon application of the District; provided, however, that if an Event of 

Default has occurred hereunder and is continuing with respect to a Series of Bonds, 

then the Trustee hereunder may be removed only by an instrument appointing a 

successor to the Trustee so removed executed by the Majority Owners of the Series of 

Bonds as to which such Event of Default exists and filed with the Trustee and the 

District. 

The Trustee may also be removed at any time for any breach of trust or for 

acting or proceeding in violation of, or for failing to act or proceed in accordance with, 

any provision of this Master Indenture or any Supplemental Indenture with respect 

to the duties and obligations of the Trustee, by any court of competent jurisdiction 

upon the application of the District; provided that no Event of Default has occurred 

hereunder and is continuing, or upon the application of the Owners of not less than 

twenty percent (20%) in aggregate principal amount of the Bonds then Outstanding. 

Section 613. Appointment of Successor Trustee.  If the Trustee or any 

successor Trustee resigns or is removed or dissolved, or if its property or business is 

taken under the control of any state or federal court or administrative body, a vacancy 

shall forthwith exist in the office of the Trustee, and the District shall appoint a 

successor and shall mail notice of such appointment, including the name and address 

of the applicable corporate trust office of the successor Trustee, by first-class mail to 

each Owner as its name and address appears on the Bond Register, and to the Paying 

Agent, Bond Registrar, any Credit Facility issuer and any Liquidity Facility issuer; 

provided, however, that the District shall not appoint a successor Trustee if an Event 

of Default has occurred and is continuing, unless the District shall have received the 

prior written consent, which consent shall not be unreasonably withheld, of any 

Credit Facility issuer and any Liquidity Facility issuer, to the appointment of such 

successor Trustee.  If an Event of Default has occurred hereunder and is continuing 

and the Trustee or any successor Trustee resigns or is removed or dissolved, or if its 

property or business is taken under the control of any state or federal court or 

administrative body, a vacancy shall forthwith exist in the office of the Trustee, and 

a successor may be appointed by any court of competent jurisdiction upon the 

application of the Owners of not less than twenty percent (20%) in aggregate principal 



44 

amount of the Bonds then Outstanding and such successor Trustee shall mail notice 

of its appointment, including the name and address of the applicable corporate trust 

office of the successor Trustee, by first-class mail to each Owner as its name and 

address appears on the Bond Registrar, and to the Paying Agent, Bond Registrar, any 

Credit Facility issuer and any Liquidity Facility issuer. 

Section 614. Qualification of Successor Trustee.  A successor Trustee 

shall be a national bank with trust powers or a bank or trust company with trust 

powers, having a combined net capital and surplus of at least $50,000,000. 

Section 615. Instruments of Succession.  Except as provided in Section 

616 hereof, any successor Trustee shall execute, acknowledge and deliver to the 

District an instrument accepting such appointment hereunder, and thereupon such 

successor Trustee, without any further act, deed, or conveyance, shall become fully 

vested with all the estates, properties, rights, powers, trusts, duties and obligations 

of its predecessor in trust hereunder, with like effect as if originally named Trustee 

herein, except for the predecessor's rights under Section 604 hereof.  After 

withholding from the funds on hand any amounts owed to itself hereunder, the 

Trustee ceasing to act hereunder shall pay over to the successor Trustee all moneys 

held by it hereunder; and the Trustee ceasing to act and the District shall execute 

and deliver an instrument or instruments transferring to the successor Trustee all 

the estates, properties, rights, powers and trusts hereunder of the Trustee ceasing to 

act except for the rights granted under Section 604 hereof.  The successor Trustee 

shall mail notice of its appointment, including the name and address of the applicable 

corporate trust office of the successor Trustee, by first-class mail to each Owner as its 

name and address appears on the Bond Registrar, and to the Paying Agent, Bond 

Registrar, any Credit Facility issuer and any Liquidity Facility issuer. 

Section 616. Merger of Trustee.  Any corporation into which any Trustee 

hereunder may be merged or with which it may be consolidated or into which all or 

substantially all of its corporate trust assets shall be sold or its operations conveyed, 

or any corporation resulting from any merger or consolidation to which any Trustee 

hereunder shall be a party, shall be the successor Trustee under this Master 

Indenture, without the execution or filing of any paper or any further act on the part 

of the parties thereto, anything herein to the contrary notwithstanding; provided, 

however, that any such successor corporation continuing to act as Trustee hereunder 

shall meet the requirements of Section 614 hereof, and if such corporation does not 

meet the aforesaid requirements, a successor Trustee shall be appointed pursuant to 

this Article VI. 

Section 617. Resignation of Paying Agent or Bond Registrar.  The 

Paying Agent or Bond Registrar may resign and be discharged of the duties created 

by this Master Indenture by executing an instrument in writing resigning such duties 

and specifying the date when such resignation shall take effect, and filing the same 

with the District and the Trustee not less than sixty (60) days before the date specified 
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in such instrument when such resignation shall take effect, and by giving written 

notice of such resignation mailed not less than sixty (60) days prior to such 

resignation date to each Owner as its name and address appear on the registration 

books of the District maintained by the Bond Registrar.  Such resignation shall take 

effect on the date specified in such notice, unless a successor Paying Agent or Bond 

Registrar is previously appointed in which event such resignation shall take effect 

immediately upon the appointment of such successor Paying Agent or Bond 

Registrar.  If a successor Paying Agent or Bond Registrar shall not have been 

appointed within a period of sixty (60) days following the giving of notice, then the 

Trustee may appoint a successor Paying Agent or Bond Registrar as provided in 

Section 619 hereof. 

Section 618. Removal of Paying Agent or Bond Registrar.  The Paying 

Agent or Bond Registrar may be removed at any time prior to any Event of Default 

by the District by filing with the Paying Agent or Bond Registrar to be removed and 

the Trustee, an instrument or instruments in writing executed by an Authorized 

Officer appointing a successor.  Such removal shall be effective thirty (30) days after 

delivery of the instrument (or such longer period as may be set forth in such 

instrument); provided, however, that no such removal shall be effective until the 

successor Paying Agent or Bond Registrar appointed hereunder shall execute, 

acknowledge and deliver to the District an instrument accepting such appointment 

hereunder. 

Section 619. Appointment of Successor Paying Agent or Bond 

Registrar.  In case at any time the Paying Agent or Bond Registrar shall be removed, 

or be dissolved, or if its property or affairs shall be taken under the control of any 

state or federal court or administrative body because of insolvency or bankruptcy, or 

for any other reason, then a vacancy shall forthwith and ipso facto exist in the office 

of the Paying Agent or Bond Registrar, as the case may be, and a successor shall be 

appointed by the District; and in case at any time the Paying Agent or Bond Registrar 

shall resign, then a successor shall be appointed by the District.  Upon any such 

appointment, the District shall give written notice of such appointment to the 

predecessor Paying Agent or Bond Registrar, the successor Paying Agent or Bond 

Registrar, the Trustee and all Owners.  Any new Paying Agent or Bond Registrar so 

appointed shall immediately and without further act supersede the predecessor 

Paying Agent or Bond Registrar. 

Section 620. Qualifications of Successor Paying Agent or Bond 

Registrar.  Every successor Paying Agent or Bond Registrar shall (a) be a 

commercial bank or trust company duly organized under the laws of the United 

States or any state or territory thereof, authorized by law to perform all the duties 

imposed upon it by this Master Indenture, and capable of meeting its obligations 

hereunder, and (b) have a combined net capital and surplus of at least $50,000,000. 



46 

Section 621. Acceptance of Duties by Successor Paying Agent or 

Bond Registrar.  Except as provided in Section 622 hereof, any successor Paying 

Agent or Bond Registrar appointed hereunder shall execute, acknowledge and deliver 

to the District an instrument accepting such appointment hereunder, and thereupon 

such successor Paying Agent or Bond Registrar, without any further act, deed or 

conveyance, shall become duly vested with all the estates property, rights, powers, 

duties and obligations of its predecessor hereunder, with like effect as if originally 

named Paying Agent or Bond Registrar herein.  Upon request of such Paying Agent 

or Bond Registrar, such predecessor Paying Agent or Bond Registrar and the District 

shall execute and deliver an instrument transferring to such successor Paying Agent 

or Bond Registrar all the estates, property, rights and powers hereunder of such 

predecessor Paying Agent or Bond Registrar and such predecessor Paying Agent or 

Bond Registrar shall pay over and deliver to the successor Paying Agent or Bond 

Registrar all moneys and other assets at the time held by it hereunder. 

Section 622. Successor by Merger or Consolidation.  Any corporation 

into which any Paying Agent or Bond Registrar hereunder may be merged or 

converted or with which it may be consolidated or into which substantially all of its 

corporate trust assets shall be sold or otherwise conveyed, or any corporation 

resulting from any merger or consolidation to which any Paying Agent or Bond 

Registrar hereunder shall be a party, shall be the successor Paying Agent or Bond 

Registrar under this Master Indenture without the execution or filing of any paper 

or any further act on the part of the parties hereto, anything in this Master Indenture 

to the contrary notwithstanding. 

Section 623. Brokerage Statements.  The District acknowledges that to 

the extent regulations of the Comptroller of the Currency or other applicable 

regulatory entity grant the District the right to receive individual confirmations of 

security transactions at no additional cost, as they occur, the District specifically 

waives receipt of such confirmations to the extent permitted by law.  The Trustee will 

furnish the District periodic cash transaction statements that include detail for all 

investment transactions made by the Trustee hereunder. 

Section 624. Patriot Act Requirements of the Trustee.  To help the 

government fight the funding of terrorism and money laundering activities, federal 

law requires all financial institutions to obtain, verify, and record information that 

identifies each person who opens an account.  For a non-individual person such as a 

business entity, a charity, a trust, or other legal entity, the Trustee will ask for 

documentation to verify such non-individual person’s formation and existence as a 

legal entity.  The Trustee may also ask to see financial statements, licenses, 

identification and authorization documents from individuals claiming authority to 

represent the entity or other relevant documentation. 

Section 625. Public Records Laws.  The Trustee understands and agrees 

that all documents of any kind provided to the District in connection with this 
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Indenture may be public records, and, accordingly, the Trustee agrees to comply with 

all applicable provisions of Florida law (if any) in handling such records, including 

but not limited to Section 119.0701, Florida Statutes. 

IF THE TRUSTEE HAS QUESTIONS REGARDING THE 

APPLICATION OF CHAPTER 119, FLORIDA STATUTES, TO THE 

TRUSTEE’S DUTY TO PROVIDE PUBLIC RECORDS RELATING TO 

THIS INDENTURE, CONTACT THE CUSTODIAN OF PUBLIC RECORDS 

AT (877) 276-0889, GILLYARDD@WHHASSOCIATES.COM AND 2300 

GLADES ROAD, SUITE 410W, BOCA RATON, FLORIDA 33431. 

ARTICLE VII 

FUNDS CONSTITUTE TRUST FUNDS 

Section 701. Trust Funds.  Subject to the provisions of Section 604 and 

Section 905(a) hereof, all amounts on deposit in Funds or Accounts for the benefit of 

a Series of Bonds shall: 

(a) be used only for the purposes and in the manner provided herein and in 

the Supplemental Indenture relating to such Series of Bonds and, pending such 

application, be held by the Trustee in trust for the benefit of the Owners of such Series 

of Bonds; 

(b) be irrevocably pledged to the payment of such Series of Bonds, except 

for amounts on deposit in the Series Rebate Account in the Rebate Fund; 

(c) be held and accounted for separate and apart from all other Funds and 

Accounts, including Accounts of other Series of Bonds, and other funds and accounts 

of the Trustee and the District; 

(d) until applied for the purposes provided herein, be subject to a first lien 

in favor of the Owners of such Series of Bonds and any parity obligations to issuers 

of Credit Facilities or Liquidity Facilities with respect to such Series of Bonds, which 

lien is hereby created, prior and superior to all other liens now existing or hereafter 

created, and, to a second lien in favor of the Trustee, as security for the reasonable 

compensation for the services of the Trustee hereunder, and also all its reasonable 

expenses and disbursements, including the reasonable fees and expenses of Trustee's 

counsel, subordinate and inferior to the security interest granted to the Owners of 

such Series of Bonds and any parity obligations to issuers of Credit Facilities or 

Liquidity Facilities with respect to such Series of Bonds, but nevertheless payable in 

the order of priority as set forth in Section 905(a) or Section 905(b) hereof upon the 

occurrence of an Event of Default; and 

(e) shall not be subject to lien or attachment by any creditor of the Trustee 

or any creditor of the District or any other Series of Bonds other than the Owners of 
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such Series of Bonds and the issuers of Credit Facilities or Liquidity Facilities with 

respect to such Series of Bonds. 

ARTICLE VIII 

COVENANTS AND AGREEMENTS OF THE DISTRICT 

Section 801. Payment of Bonds.  The District shall duly and punctually 

pay or cause to be paid, but only from the Series Trust Estate with respect to each 

Series of Bonds, Debt Service on the dates, at the places, and in the amounts stated 

herein, in any Supplemental Indenture, and in the Bonds of such Series. 

Section 802. Extension of Payment of Bonds.  Except as provided in 

Section 901 hereof, the District shall not directly or indirectly extend the time for 

payment of the interest on any Bonds.  The time for payment of Bonds of any Series 

shall be the time prescribed in the Supplemental Indenture relating to such Series of 

Bonds. 

Section 803. Further Assurance.  At any and all times the District shall, 

so far as it may be authorized by law, pass, make, do, execute, acknowledge and 

deliver, all and every such further resolutions, acts, deeds, conveyances, assignments, 

transfers and assurances as may be necessary or desirable for the better assuring, 

conveying, granting, assigning and confirming all and singular the rights, moneys, 

securities and funds hereby pledged or assigned, or intended so to be, or which the 

District may become bound to pledge or assign after the date of execution of this 

Master Indenture. 

Section 804. Power to Issue Bonds and Create a Lien.  The District 

hereby represents to the Trustee and to the Owners that it is and will be duly 

authorized under all applicable laws to issue the Bonds of each Series, to execute this 

Master Indenture, to adopt Supplemental Indentures, and to pledge its moneys, 

securities and funds in the manner and to the extent provided herein.  Except as 

provided herein, the District hereby represents that such moneys, securities and 

funds of the District are and will be free and clear of any pledge, lien, charge or 

encumbrance thereon and all action on the part of the District to that end has been 

and will be duly and validly taken.  The Bonds of each Series, this Master Indenture 

and any Supplemental Indenture are and will be the valid and legally enforceable 

obligations of the District, enforceable in accordance with their terms except to the 

extent that enforcement thereof may be subject to bankruptcy and other similar laws 

affecting creditors' rights generally.  The District shall at all times, to the extent 

permitted by law, defend, preserve and protect the pledge and lien created by this 

Master Indenture and all the rights of the Owners hereunder against all claims and 

demands of all other persons whomsoever. 

Section 805. Power to Undertake Series Projects and to Collect 

Pledged Revenues.  The District has or will have upon the date of issuance of each 
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Series of Bonds, and will have so long as any Bonds are Outstanding, good right and 

lawful power: (a) to undertake the Series Projects, or it will take such action on its 

part required which it deems reasonable in order to obtain licenses, orders, permits 

or other authorizations, if any, from any agency or regulatory body having lawful 

jurisdiction which must be obtained in order to undertake such Series Project; and 

(b) to fix, levy and collect or cause to be collected any and all Pledged Revenues. 

Section 806. Sale of Series Projects.  The District covenants that, until 

such time as there are no Bonds of a Series Outstanding, it will not sell, lease or 

otherwise dispose of or encumber the related Series Project or any part thereof other 

than as provided herein.  The District may, however, from time to time, sell any 

machinery, fixtures, apparatus, tools, instruments, or other movable property 

acquired by the District in connection with a Series Project, or any materials used in 

connection therewith, if the District shall determine that such articles are no longer 

needed or are no longer useful in connection with the acquisition, construction, 

operation or maintenance of a Series Project, and the proceeds thereof may be applied 

to the replacement of the properties so sold or disposed of and, if not so applied, shall 

be deposited to the credit of the related Series Acquisition and Construction Account 

or, after the Date of Completion of the Series Project, shall be applied as provided in 

the corresponding Supplemental Indenture.  The District may from time to time sell 

or lease such other property forming part of a Series Project which it may determine 

is not needed or serves no useful purpose in connection with the maintenance and 

operation of such Series Project, if the Consulting Engineer shall in writing approve 

such sale or lease, and the proceeds of any such sale shall be disposed of as 

hereinabove provided for the proceeds of the sale or disposal of movable property.  

The proceeds of any lease as described above shall be applied as provided in the 

corresponding Supplemental Indenture. 

Notwithstanding the foregoing, the District may: (a) dispose of all or any part 

of a Series Project, other than a Series Project the revenues to be derived from the 

operation of which are pledged to a Series of Bonds, by gift or dedication thereof to 

any unit of local government, or to the State or any agency or instrumentality of 

either of the foregoing or the United States Government; and/or (b) impose, declare 

or grant title to or interests in the Series Project or a portion or portions thereof in 

order to create ingress and egress rights and public and private utility easements as 

the District may deem necessary or desirable for the development, use and occupancy 

of the property within the District; and/or (c) impose or declare covenants, conditions 

and restrictions pertaining to the use, occupancy and operation of the Series Projects. 

Section 807. Completion and Maintenance of Series Projects.  The 

District shall complete the acquisition and construction of a Series Project with all 

practical dispatch and in a sound and economical manner.  So long as any Series 

Project is owned by the District, the District shall maintain, preserve and keep the 

same or cause the same to be maintained, preserved and kept, with the 

appurtenances and every part and parcel thereof, in good repair, working order and 
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condition, and shall from time to time make, or cause to be made, all necessary and 

proper repairs, replacements and renewals so that at all times the operation thereof 

may be properly and advantageously conducted. 

Section 808. Accounts and Reports.   

(a) Annual Report.  The District shall, within thirty (30) days of receipt 

and approval by the District, so long as any Bonds are Outstanding, deliver to each 

Requesting Owner (hereinafter defined), and otherwise as provided by law, a copy of 

its annual audit for such year, accompanied by an Accountant's Certificate, including 

(i) statements in reasonable detail of its financial condition as of the end of such Fiscal 

Year and income and expenses for such Fiscal Year, and (ii) statements of all receipts 

and disbursements of the Pledged Revenues of each Series of Bonds (unless the 

Pledged Revenues of such Series are remitted directly to the Trustee).  The Trustee 

shall, within ninety (90) days after the close of each Fiscal Year so long as any Bonds 

are Outstanding, file with the District a summary with respect to each Fund and 

Account of the deposits thereto and disbursements therefrom during such Fiscal Year 

and the amounts held therein at the end of such Fiscal Year, or at the option of the 

Trustee, such summary can be made on a monthly basis.  For purposes of the 

foregoing, the term "Requesting Owner" shall mean the Owner (or Beneficial Owner 

in the case of Bonds held in book-entry form) of more than $1,000,000 aggregate 

principal amount of any Series of Bonds who requests such information in writing to 

the District. 

(b) No Default Certificate.  The District shall file with the Trustee, so 

long as any Bonds are Outstanding, a certificate of an Authorized Officer upon the 

occurrence of an Event of Default as described in Section 902(h) hereof, such 

certificate to contain a description of the nature of such Event of Default and actions 

taken or to be taken to remedy such Event of Default. 

(c) Inspection.  The reports, statements and other documents required to 

be furnished by the District to the Trustee and by the Trustee to the District pursuant 

to any provisions hereof shall be available for inspection by any Owner at the 

designated office of the District upon the giving of at least five (5) days advance 

written notice to the District. 

(d) Reports Pursuant to Uniform Special District Accountability Act 

of 1989.  The District covenants and agrees that it will comply with the provisions of 

Chapter 189.01 et seq., Florida Statutes, the Uniform Special District Accountability 

Act of 1989, to the extent applicable to the District, including any reporting 

requirements contained therein which are applicable to the District.  The District 

may contract with a service provider selected by the District to ensure such 

compliance. 
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Section 809. Arbitrage and Other Tax Covenants.  The District hereby 

covenants that it will not take any action, and will not fail to take any action, which 

action or failure would cause any Tax-Exempt Bonds to become "arbitrage bonds" as 

defined in Section 148 of the Code.  The District further covenants that it will take 

all such actions after delivery of any Tax-Exempt Bonds as may be required in order 

for interest on such Tax-Exempt Bonds to remain excludable from gross income (as 

defined in Section 61 of the Code) of the Owners.  Without limiting the generality of 

the foregoing, the District hereby covenants that it will to the extent not remitted by 

the Trustee from funds held in the Rebate Account, remit to the United States the 

Rebate Amount at the time and place required by this Master Indenture, any 

Supplemental Indenture, and the Tax Regulatory Covenants. 

Section 810. Enforcement of Payment of Assessments.  The District 

will assess, levy, collect or cause to be collected and enforce the payment of 

Assessments, Benefit Special Assessments, and/or any other sources which constitute 

Pledged Revenues for the payment of any Series of Bonds in the manner prescribed 

by this Master Indenture, any Supplemental Indenture and all resolutions, 

ordinances or laws thereunto appertaining at times and in amounts as shall be 

necessary in order to pay, when due, the principal of and interest on the Series of 

Bonds to which such Pledged Revenues are pledged, and to pay or cause to be paid 

the proceeds of such Assessments, Benefit Special Assessments, and/or any other 

sources as received to the Trustee in accordance with the provisions hereof. 

Section 811. Method of Collection of Assessments and Benefit 

Special Assessments.  The District shall levy and collect Assessments and Benefit 

Special Assessments in accordance with applicable State law. 

Section 812. Delinquent Assessments.  If the owner of any lot or parcel 

of land shall be delinquent in the payment of any Assessment or Benefit Special 

Assessment, pledged to a Series of Bonds, then such Assessment or Benefit Special 

Assessment shall be enforced in accordance with the provisions of Chapters 170 

and/or 197, Florida Statutes, including but not limited to the sale of tax certificates 

and tax deeds as regards such Delinquent Assessment.  In the event the provisions 

of Chapter 197, Florida Statutes, are inapplicable or unavailable, or in the event that 

an Assessment or Benefit Special Assessment was directly collected by the District, 

as permitted by a Supplemental Indenture, then upon the delinquency of any such 

Assessment or Benefit Special Assessment, the District either on its own behalf, or 

through the actions of the Trustee may, and shall, if so directed in writing by the 

Majority Owners of the Bonds of such Series then Outstanding, declare the entire 

unpaid balance of such Assessment or Benefit Special Assessment, to be in default 

and, at its own expense, cause such delinquent property to be foreclosed in the same 

method now or hereafter provided by law for the foreclosure of mortgages on real 

estate, or pursuant to the provisions of Chapters 170 and 173, and Section 190.026, 

Florida Statutes, or otherwise as provided by law.  The District further covenants to 

furnish, at its expense, to any Owner of Bonds of the related Series so requesting, 
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sixty (60) days after the due date of each annual installment, a list of all Delinquent 

Assessments together with a copy of the District's annual audit (if available), and a 

list of foreclosure actions currently in progress and the current status of such 

Delinquent Assessments. 

Section 813. Deposit of Proceeds from Sale of Tax Certificates.  If any 

tax certificates relating to Delinquent Assessments which are pledged to a Series of 

Bonds are sold by the Tax Collector pursuant to the provisions of Section 197.432, 

Florida Statutes, or if any such tax certificates are not sold but are later redeemed, 

the proceeds of such sale or redemption (to the extent that such proceeds relate to the 

Delinquent Assessments), less any commission or other charges retained by the Tax 

Collector, shall, if paid by the Tax Collector to the District, be paid by the District to 

the Trustee not later than five (5) Business Days following receipt of such proceeds 

by the District and shall be deposited by the Trustee to the credit of the related Series 

Revenue Account. 

Section 814. Sale of Tax Deed or Foreclosure of Assessment or 

Benefit Special Assessment Lien.  If any property shall be offered for sale for the 

nonpayment of any Assessment or Benefit Special Assessment, which is pledged to a 

Series of Bonds, and no person or persons shall purchase such property for an amount 

less than or equal to the full amount due on the Assessments or Benefit Special 

Assessments (principal, interest, penalties and costs, plus attorneys' fees, if any), the 

property may then be purchased by the District for an amount equal to the balance 

due on the Assessments or Benefit Special Assessments (principal, interest, penalties 

and costs, plus attorneys' fees, if any), from any legally available funds of the District 

and the District shall receive in its corporate name or in the name of a special purpose 

entity title to the property for the benefit of the Owners of the Series of Bonds to 

which such Assessments or Benefit Special Assessments were pledged; provided that 

the Trustee shall have the right, acting at the direction of the Majority Owners of the 

applicable Series of Bonds secured by such Assessments or Benefit Special 

Assessments, but shall not be obligated, to direct the District with respect to any 

action taken pursuant to this paragraph.  The District, either through its own actions, 

or actions caused to be taken through the Trustee, shall have the power to lease or 

sell such property, and deposit all of the net proceeds of any such lease or sale into 

the related Series Revenue Account.  Not less than ten (10) days prior to the filing of 

any foreclosure action as herein provided, the District shall cause written notice 

thereof to be mailed to any designated agents of the Owners of the related Series of 

Bonds.  Not less than thirty (30) days prior to the proposed sale of any lot or tract of 

land acquired by foreclosure by the District, it shall give written notice thereof to such 

representatives.  The District, either through its own actions, or actions caused to be 

taken through the Trustee, agrees that it shall be required to take the measures 

provided by law for the listing for sale of property acquired by it as trustee for the 

benefit of the Owners of the related Series of Bonds within sixty (60) days after the 

receipt of the request therefor signed by the Trustee or the Majority Owners of the 

Bonds of such Series then Outstanding. 
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Section 815. Other Obligations Payable from Assessments or Benefit 

Special Assessments.  The District will not issue or incur any obligations payable 

from the proceeds of Assessments or Benefit Special Assessments securing a Series 

of Bonds nor voluntarily create or cause to be created any debt, lien, pledge, 

assignment, encumbrance or other charge upon such Assessments or Benefit Special 

Assessments other than the lien of any Subordinate Debt except for fees, 

commissions, costs, and other charges payable to the Property Appraiser or to the 

Tax Collector pursuant to State law. 

Section 816. Re-Assessments.  If any Assessment or Benefit Special 

Assessment shall be either in whole or in part annulled, vacated or set aside by the 

judgment of any court, or the District shall be satisfied that any such Assessment or 

Benefit Special Assessment is so irregular or defective that it cannot be enforced or 

collected, or if the District shall have omitted to make such Assessment or Benefit 

Special Assessment when it might have done so, the District shall either: (a) take all 

necessary steps to cause a new Assessment or Benefit Special Assessment to be made 

for the whole or any part of such improvement or against any property benefited by 

such improvement; or (b) in its sole discretion, make up the amount of such 

Assessment or Benefit Special Assessment from legally available moneys, which 

moneys shall be deposited into the related Series Revenue Account.  In case any such 

subsequent Assessment or Benefit Special Assessment shall also be annulled, the 

District shall obtain and make other Assessments or Benefit Special Assessments 

until a valid Assessment or Benefit Special Assessment shall be made. 

Section 817. General.  The District shall do and perform, or cause to be 

done and performed, all acts and things required to be done or performed by or on 

behalf of the District under law and this Master Indenture, in accordance with the 

terms of such provisions. 

Upon the date of issuance of each Series of Bonds, all conditions, acts and 

things required by law and this Master Indenture and any Supplemental Indenture 

to exist, to have happened and to have been performed precedent to and in the 

issuance of such Series of Bonds shall exist, have happened and have been performed 

and upon issuance, such Series of Bonds shall be within every debt and other limit 

prescribed by the laws of the State applicable to the District. 

The District shall not enter into any contract or take any action by which the 

rights of the Trustee or the Owners may be impaired and shall, from time to time, 

execute and deliver such further instruments and take such further action as may be 

required to carry out the purposes of this Master Indenture and any Supplemental 

Indenture.  For so long as any Bonds are Outstanding hereunder, unless otherwise 

provided by the Act, the District shall maintain its corporate existence as a local unit 

of special purpose government under the Act and shall provide for or otherwise 

require all Series Projects, and all parts thereof owned by the District to be (a) 

continuously operated, repaired, improved and maintained as shall be necessary to 
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provide adequate service to the lands benefited thereby, and (b) in compliance with 

all valid and applicable laws, acts, rules, regulations, permits, orders, requirements 

and directions of any competent public authority. 

Section 818. Continuing Disclosure.  The District covenants and agrees 

that it will comply with and carry out all of the provisions of any Continuing 

Disclosure Agreement.  Notwithstanding any other provision of this Master 

Indenture or any Supplemental Indenture, failure of the District or any other 

obligated person to comply with any Continuing Disclosure Agreement shall not be 

considered an Event of Default hereunder; however, the Trustee may (and, at the 

request of any participating underwriter or the Owners of at least twenty-five percent 

(25%) aggregate principal amount of Bonds of a Series then Outstanding and receipt 

of indemnity to its satisfaction, shall) or any Owner or Beneficial Owner of the Bonds 

of a Series then Outstanding may take such actions as may be necessary and 

appropriate, including seeking specific performance by court order, to cause the 

District to comply with its obligations under this Section 818.  For purposes of this 

Section, "Beneficial Owner" means any person which (a) has the power, directly or 

indirectly, to vote or consent with respect to, or to dispose of ownership of, any Bonds 

(including persons holding Bonds through nominees, depositories or other 

intermediaries), or (b) is treated as the owner of any Bonds for federal income tax 

purposes. 

ARTICLE IX 

EVENTS OF DEFAULT AND REMEDIES 

Section 901. Extension of Interest Payment.  If the time for payment of 

interest of a Bond of any Series shall be extended, whether or not such extension be 

by or with the consent of the District, such interest so extended shall not be entitled 

in case of default hereunder to the benefit or security of this Master Indenture unless 

the aggregate principal amount of such Bonds then Outstanding and of all accrued 

interest the time for payment of which shall not have been extended, shall have 

previously been paid in full. 

Section 902. Events of Default.  Each of the following events is hereby 

declared an Event of Default with respect to a Series of Bonds, but no other Series of 

Bonds unless otherwise provided in the Supplemental Indenture relating to such 

Series: 

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

due; 

(b) The District shall for any reason be rendered incapable of fulfilling its 

obligations hereunder or under the Supplemental Indenture relating to such Series 

of Bonds; 
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(c) The District admits in writing its inability to pay its debts generally as 

they become due, or files a petition in bankruptcy or makes an assignment for the 

benefit of its creditors or consents to the appointment of a receiver or trustee for itself 

or for the whole or any part of the related Series Project; 

(d) The District is adjudged insolvent by a court of competent jurisdiction, 

or is adjudged bankrupt on a petition in bankruptcy filed against the District, or an 

order, judgment or decree be entered by any court of competent jurisdiction 

appointing, without the consent of the District, a receiver or trustee of the District or 

of the whole or any part of its property and if the aforesaid adjudications, orders, 

judgments or decrees shall not be vacated or set aside or stayed within ninety (90) 

days from the date of entry thereof; 

(e) The District shall file a petition or answer seeking reorganization or any 

arrangement under the federal bankruptcy laws or any other applicable law or 

statute of the United States of America or any state thereof; 

(f) Under the provisions of any other law for the relief or aid of debtors, any 

court of competent jurisdiction shall assume custody or control of the District's assets 

or any part thereof, and such custody or control shall not be terminated within ninety 

(90) days from the date of assumption of such custody or control;  

(g) Any portion of the Assessments or Benefit Special Assessments pledged 

to a Series of Bonds shall have become Delinquent Assessments and, as the result 

thereof, the Indenture provides for the Trustee to withdraw funds in an amount 

greater than twenty-five percent (25%) of the amount on deposit in a Series Reserve 

Account to pay Debt Service on the corresponding Series of Bonds (regardless of 

whether the Trustee does or does not, per the direction of the Majority Owners, 

actually withdraw such funds from the Series Reserve Account to pay Debt Service 

on the corresponding Series of Bonds); 

(h) The District shall default in the due and punctual performance of any of 

the material covenants, conditions, agreements and provisions contained in the 

Bonds of such Series or in this Master Indenture or in the Supplemental Indenture 

relating to such Series of Bonds on the part of the District to be performed (other than 

a default in the payment of Debt Service on the related Series of Bonds when due, 

which is an Event of Default under subsection (a) above) and such default shall 

continue for thirty (30) days after written notice specifying such default and requiring 

the same to be remedied shall have been given to the District by the Trustee or, if the 

Trustee is unwilling or unable to act, by Owners of not less than ten percent (10%) in 

aggregate principal amount of the Bonds of such Series then Outstanding and 

affected by such default; and 

(i) More than twenty percent (20%) of the Operation and Maintenance 

Assessments levied by the District on tax parcels subject to Assessments or Benefit 
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Special Assessments pledged to a Series of Bonds are not paid by the date such are 

due and payable. 

Section 903. Acceleration of Maturities of Bonds of a Series Under 

Certain Circumstances.  Upon the happening and continuance of any Event of 

Default specified in clauses (a) through (i) of Section 902 above with respect to a 

Series of Bonds, the Trustee shall, upon written direction of the Majority Owners of 

the Bonds of such Series then Outstanding, by a notice in writing to the District, 

declare the aggregate principal amount of all of the Bonds of such Series then 

Outstanding (if not then due and payable) to be due and payable immediately and, 

upon such declaration, the same shall become and be immediately due and payable, 

anything contained in the Bonds of such Series or in this Master Indenture or in the 

Supplemental Indenture authorizing such Series of Bonds to the contrary 

notwithstanding; provided, however, that no such declaration of acceleration shall 

occur in the case of Bonds of a Series secured by Assessments, except to the extent 

that the Assessments have been accelerated and are currently due and payable in 

accordance with applicable law; and provided further, however, that if at any time 

after the aggregate principal amount of the Bonds of any Series then Outstanding 

shall have been so declared to be due and payable, and before the entry of final 

judgment or decree in any suit, action or proceeding instituted on account of such 

default, or before the completion of the enforcement of any other remedy under this 

Master Indenture or the related Supplemental Indenture, moneys shall have 

accumulated in the related Series Revenue Account sufficient to pay the principal of 

all matured Bonds of such Series and all arrears of interest, if any, upon all Bonds of 

such Series then Outstanding (except the aggregate principal amount of any Bonds 

of such Series then Outstanding that is only due because of a declaration under this 

Section 903, and except for the interest accrued on the Bonds of such Series since the 

last Interest Payment Date), and all amounts then payable by the District hereunder 

shall have been paid or a sum sufficient to pay the same shall have been deposited 

with the Paying Agent, and every other default (other than a default in the payment 

of the aggregate principal amount of the Bonds of such Series then Outstanding that 

is due only because of a declaration under this Section 903) shall have been remedied, 

then the Trustee or, if the Trustee is unable or unwilling to act, the Majority Owners 

of such Series of Bonds then Outstanding not then due except by virtue of a 

declaration under this Section 903, may, by written notice to the District, rescind and 

annul such declaration and its consequences, but no such rescission or annulment 

shall extend to or affect any subsequent default or impair any right consequent 

thereon. 

Section 904. Enforcement of Remedies.  Upon the happening and 

continuance of any Event of Default specified in Section 902 above with respect to a 

Series of Bonds, the Trustee may protect and enforce the rights of the Owners of the 

Bonds of such Series under State law, and under this Master Indenture, the related 

Supplemental Indenture and the Bonds of such Series, by such proceedings in equity 

or at law, either for the specific performance of any covenant or agreement contained 
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herein or in aid or execution of any power herein or in the related Supplemental 

Indenture granted or for the enforcement of any proper legal or equitable remedy, as 

the Trustee shall deem most effectual to protect and enforce such rights. 

The Majority Owners of the Bonds of such Series then Outstanding shall, 

subject to the requirements of Section 607, have the right, by an instrument or 

instruments in writing executed and delivered to the Trustee, to direct the method 

and place of conducting all remedial proceedings by the Trustee hereunder, provided 

that such directions shall not be in conflict with any rule of law or this Master 

Indenture and that the Trustee shall have the right to decline to follow any such 

direction which in the opinion of the Trustee would be unduly prejudicial to the rights 

of the Owners of such Series of Bonds not parties to such direction or would subject 

the Trustee to personal liability or expense.  Notwithstanding the foregoing, the 

Trustee shall have the right to select and retain legal counsel of its choosing to 

represent it in any such proceedings.  The Trustee may take any other action which 

is not inconsistent with any direction under this second paragraph of this Section 

904. 

No Owner of such Series of Bonds shall have any right to pursue any other 

remedy under this Master Indenture or such Series of Bonds unless: (a) an Event of 

Default shall have occurred and is continuing; (b) the Majority Owners of the Bonds 

of such Series then Outstanding have requested the Trustee, in writing, to exercise 

the powers granted in the first paragraph of this Section 904 or to pursue such remedy 

in its or their name or names; (c) the Trustee has been offered indemnity satisfactory 

to it against costs, expenses and liabilities reasonably anticipated to be incurred; (d) 

the Trustee has declined to comply with such request, or has failed to do so, within 

sixty (60) days after its receipt of such written request and offer of indemnity; and (e) 

no direction inconsistent with such request has been given to the Trustee during such 

sixty (60) day period by the Majority Owners of the Bonds of such Series then 

Outstanding.  The provisions of the immediately preceding sentence of this Section 

904 are conditions precedent to the exercise by any Owner of such Series of Bonds of 

any remedy hereunder.  The exercise of such rights is further subject to the provisions 

of Sections 907, 909, 910, 912 and the second paragraph of this Section 904.  No 

Owner or Owners of such Series of Bonds shall have any right in any manner 

whatsoever to enforce any right under this Master Indenture, except in the manner 

herein provided. 

The District covenants and agrees that upon the occurrence and continuance 

of an Event of Default, it will take such actions to enforce the remedial provisions of 

the Indenture, the provisions for the collection of Delinquent Assessments, including 

delinquent Direct Billed Operation and Maintenance Assessments, the provisions for 

the foreclosure of liens of Delinquent Assessments, including delinquent Direct Billed 

Operation and Maintenance Assessments, and will take such other appropriate 

remedial actions as shall be directed by the Trustee acting at the direction of, and on 

behalf of, the Majority Owners, from time to time, of the Bonds of a Series.  
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Notwithstanding anything to the contrary herein, and unless otherwise directed by 

the Majority Owners of the Bonds of a Series and allowed pursuant to federal or State 

law, the District acknowledges and agrees that (y) upon failure of any property owner 

to pay an installment of Assessments collected directly by the District when due, that 

the entire Assessment on the tax parcel as to which such Delinquent Assessment 

appertains, with interest and penalties thereon, shall immediately become due and 

payable as provided by applicable law and the District shall promptly, but in any 

event within 120 days, cause to be brought the necessary legal proceedings for the 

foreclosure of liens of Delinquent Assessments, including interest and penalties with 

respect to such tax parcel and (z) the foreclosure proceedings shall be prosecuted to a 

sale and conveyance of the property involved in said proceedings as now provided by 

law in suits to foreclose mortgages. 

Section 905. Pro Rata Application of Funds Among Owners of a 

Series of Bonds.  Anything in this Master Indenture to the contrary 

notwithstanding, if at any time the moneys in the Series Funds and Accounts shall 

not be sufficient to pay Debt Service on the related Series of Bonds when due, such 

moneys together with any moneys then available or thereafter becoming available for 

such purpose, whether through the exercise of the remedies provided for in this 

Article IX or otherwise, shall be applied as follows: 

(a) Unless the aggregate principal amount of all the Bonds of such Series 

shall have become due and payable or shall have been declared due and payable 

pursuant to the provisions of Section 903 hereof, all such moneys shall be applied: 

FIRST:  to the payment of any then-due fees and expenses of the 

Trustee, including reasonable counsel fees and expenses, to the extent not 

otherwise paid; 

SECOND:  to payment to the persons entitled thereto of all installments 

of interest then due and payable on the Bonds of such Series, in the order in 

which such installments become due and payable and, if the amount available 

shall not be sufficient to pay in full any particular installment, then to the 

payment ratably, according to the amounts due on such installment, to the 

persons entitled thereto, without any discrimination or preference except as to 

any difference in the rates of interest specified in the Bonds of such Series; and 

THIRD:  to the payment to the persons entitled thereto of the unpaid 

principal of any of the Bonds of such Series which shall have become due (other 

than Bonds of such Series called for redemption for the payment of which 

sufficient moneys are held pursuant to this Master Indenture), in the order of 

their due dates, with interest upon the Bonds of such Series at the rates 

specified therein from the dates upon which they become due to their payment 

date, and, if the amount available shall not be sufficient to pay in full the 

principal of Bonds of such Series due on any particular date, together with such 
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interest, then to the payment first of such interest, ratably according to the 

amount of such interest due on such date, and then to the payment of such 

principal, ratably according to the amount of such principal due on such date, 

to the Owners of the Bonds of such Series entitled thereto without any 

discrimination or preference except as to any difference in the foregoing rates 

of interest. 

(b) If the aggregate principal amount of all the Bonds of a Series shall have 

become due and payable in accordance with their terms or shall have been declared 

due and payable pursuant to the provisions of Section 903 hereof, all such moneys 

shall be applied first to the payment of any fees and expenses of the Trustee, including 

reasonable counsel fees and expenses, to the extent not otherwise paid, and then the 

payment of the whole amount of principal and interest then due and unpaid upon the 

Bonds of such Series, without preference or priority of principal or of interest or of 

any installment of interest over any other, or of any Bond over any other Bond of such 

Series, ratably, according to the amounts due respectively for principal and interest, 

to the persons entitled thereto without any discrimination or preference except as to 

any difference in the respective rates of interest specified in the Bonds of such Series. 

(c) If the principal of all the Bonds of a Series shall have been declared due 

and payable pursuant to the provisions of Section 903 hereof, and if such declaration 

shall thereafter have been rescinded and annulled pursuant to the provisions of 

Section 903 hereof, then, if the aggregate principal amount of all of the Bonds of such 

Series shall later become due or be declared due and payable pursuant to the 

provisions of Section 903 hereof, the moneys remaining in and thereafter accruing to 

the related Series Revenue Fund shall be applied in accordance with subsection (b) 

above. 

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

of Section 901 hereof. 

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

shall be applied by the Trustee at such times as the Trustee in its sole discretion shall 

determine, having due regard to the amount of such moneys available for application 

and the likelihood of additional moneys becoming available for such application.  The 

deposit of such moneys with the Paying Agent shall constitute proper application by 

the Trustee, and the Trustee shall incur no liability whatsoever to any Owner or to 

any other person for any delay in applying any such funds, so long as the Trustee acts 

with reasonable diligence, having due regard to the circumstances, and ultimately 

applies such moneys in accordance with such provisions of this Master Indenture as 

may be applicable at the time of application.  Whenever the Trustee shall exercise 

such discretion in applying such funds, it shall fix the date upon which such 

application is to be made and upon such date interest on the amounts of principal to 

be paid on such date shall cease to accrue.  The Trustee shall give such notice as it 

may deem appropriate of the fixing of any such date and shall not be required to make 
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payment to any Owner until such Bond shall be surrendered to him for appropriate 

endorsement. 

Section 906. Effect of Discontinuance of Proceedings.  If any 

proceeding taken by the Trustee or any Owner on account of any default shall have 

been discontinued or abandoned for any reason, then the District and the Owner shall 

be restored to their former positions and rights hereunder, respectively, and all rights 

and remedies of the Owners shall continue as though no such proceeding had been 

taken. 

Section 907. Restriction on Individual Owner Actions.  Except as 

provided in Section 910 below, no Owner of any Bonds of a Series shall have any right 

in any manner whatsoever to affect, disturb or prejudice the security of this Master 

Indenture or any Supplemental Indenture, or to enforce any right hereunder or 

thereunder except in the manner herein or therein provided, and all proceedings at 

law or in equity shall be instituted and maintained for the benefit of all Owners of 

the Bonds of such Series. 

Section 908. No Remedy Exclusive.  No remedy conferred upon the 

Trustee or the Owners is intended to be exclusive of any other remedy herein or in 

any Supplemental Indenture provided, and each such remedy shall be cumulative 

and shall be in addition to every other remedy given hereunder or thereunder. 

Section 909. Delay Not a Waiver.  No delay or omission of the Trustee or 

any Owner to exercise any right or power accruing upon any default shall impair any 

such right or power or shall be construed to be a waiver of any such default or an 

acquiescence therein; and every power and remedy given to the Trustee and the 

Owners may be exercised from time to time and as often as may be deemed expedient. 

Section 910. Right to Enforce Payment of Bonds.  Nothing in this 

Article IX shall affect or impair the right of any Owner to enforce the payment of Debt 

Service on the Bond of which such person is the registered Owner, or the obligation 

of the District to pay Debt Service to the Owner at the time and place specified in 

such Bond. 

Section 911. No Cross Default Among Series.  The occurrence of an 

Event of Default hereunder or under any Supplemental Indenture with respect to 

any Series of Bonds shall not constitute an Event of Default with respect to any other 

Series of Bonds, unless the event giving rise to the Event of Default also constitutes 

an Event of Default hereunder or under the Supplemental Indenture with respect to 

such other Series of Bonds. 

Section 912. Indemnification.  Other than to make proper draws under a 

Credit Facility, the Trustee shall be under no obligation to institute any suit or to 

take any remedial proceeding under this Master Indenture or any Supplemental 

Indenture or to enter any appearance or in any way defend in any suit in which it 
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may be made defendant, or to advance its own money, or to take any steps in the 

execution of the trusts hereby created or in the enforcement of any rights and powers 

hereunder, until it shall be indemnified to its satisfaction against any and all costs 

and expenses, outlays and counsel fees and other reasonable disbursements, and 

against all liability.  Notwithstanding the foregoing, the indemnification provided by 

this Section 912 shall not be applicable in cases of the Trustee’s gross negligence or 

willful misconduct. 

Section 913. Provisions Relating to Bankruptcy or Insolvency of 

Landowner. 

(a) The provisions of this Section 913 shall be applicable both before and 

after the commencement, whether voluntary or involuntary, of any case, proceeding 

or other action by or against any owner of any tax parcel, or tax parcels which are in 

the aggregate, subject to at least five percent (5%) of the Assessments pledged to the 

Bonds of a Series then Outstanding (an "Insolvent Taxpayer") under any existing or 

future law of any jurisdiction relating to bankruptcy, insolvency, reorganization, 

assignment for the benefit of creditors, or relief of debtors (a "Proceeding").  

(b) The District acknowledges and agrees that, although the Bonds of a 

Series were issued by the District, the Owners of the Bonds of a Series are 

categorically the party with the ultimate financial stake in the transaction and, 

consequently, the party with a vested and pecuniary interest in a Proceeding.  In the 

event of any Proceeding involving an Insolvent Taxpayer:  

(i) the District hereby agrees that it shall make a reasonable attempt 

to timely seek to secure the written consent of the Trustee, acting at the 

direction of the Majority Owners of the Bonds of a Series then Outstanding, 

prior to making any election, giving any consent, commencing any action or 

filing any motion, claim, obligation, notice or application or in taking any other 

action or position in any Proceeding or in any action related to a Proceeding 

that affects, either directly or indirectly, the Assessments relating to the Bonds 

of a Series then Outstanding, the Bonds of such Series then Outstanding or 

any rights of the Trustee under the Indenture (provided, however, the Trustee 

shall be deemed to have consented, on behalf of the Majority Owners of the 

Bonds of such Series then Outstanding, to the proposed action if the District 

does not receive a written response from the Trustee within sixty (60) days 

following request for consent);  

(ii) the District hereby agrees that it shall not make any election, give 

any consent, commence any action or file any motion, claim, obligation, notice 

or application or take any other action or position in any Proceeding or in any 

action related to a Proceeding that affects, either directly or indirectly, the 

Assessments relating to the Bonds of a Series then Outstanding, the Bonds of 

such Series then Outstanding or any rights of the Trustee under the Indenture 
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that are inconsistent with any written consent received (or deemed received) 

from the Trustee;  

(iii) the District hereby agrees that it shall make a reasonable attempt 

to timely seek the written consent of the Trustee prior to filing and voting in 

any such Proceeding (provided, however, the Trustee shall be deemed to have 

consented, on behalf of the Majority Owners of the Bonds of such Series then 

Outstanding, to the proposed action if the District does not receive a written 

response from the Trustee within sixty (60) days following request for consent);  

(iv) the Trustee shall have the right, by interpleader or otherwise, to 

seek or oppose any relief in any such Proceeding that the District, as claimant 

with respect to the Assessments relating to the Bonds of a Series then 

Outstanding, would have the right to pursue, and, if the Trustee chooses to 

exercise any such rights, the District shall not oppose the Trustee in seeking 

to exercise any and all rights and taking any and all actions available to the 

District in connection with any Proceeding of any Insolvent Taxpayer, 

including, without limitation, the right to file and/or prosecute and/or defend 

any claims and proofs of claims, to vote to accept or reject a plan, to seek 

dismissal of the Proceeding, to seek stay relief to commence or continue 

foreclosure or pursue any other available remedies as to the Assessments 

relating to the Bonds of a Series then Outstanding, to seek substantive 

consolidation, to seek to shorten the Insolvent Taxpayer’s exclusivity periods 

or to oppose any motion to extend such exclusivity periods, to oppose any 

motion for use of cash collateral or for authority to obtain financing, to oppose 

any sale procedures motion or any sale motion, to propose a competing plan of 

reorganization or liquidation, or to make any election under Section 1111(b) of 

the Bankruptcy Code; and  

(v) the District shall not challenge the validity or amount of any 

claim submitted in good faith by the Trustee in such Proceeding or any 

valuations of the lands owned by any Insolvent Taxpayer submitted in good 

faith by the Trustee in such Proceeding or take any other action in such 

Proceeding, which is adverse to the Trustee’s enforcement of the District’s 

claim and rights with respect to the Assessments relating to the Bonds of a 

Series then Outstanding or receipt of adequate protection (as that term is 

defined in the Bankruptcy Code).  Without limiting the generality of the 

foregoing, the District agrees that the Trustee shall have the right to (A) file a 

proof of claim with respect to the Assessments pledged to the Bonds of a Series 

then Outstanding, (B) deliver to the District a copy thereof, together with 

evidence of the filing with the appropriate court or other authority, and (C) 

defend any objection filed to said proof of claim.  
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The District acknowledges and agrees that it shall not be a defense to a 

breach of the foregoing covenants that it has acted on advice of counsel in not 

complying with the foregoing covenants. 

(c) Notwithstanding the provisions of the immediately preceding 

paragraphs, nothing in this Section 913 shall preclude the District from becoming a 

party to a Proceeding in order to enforce a claim for Operation and Maintenance 

Assessments, and the District shall be free to pursue such a claim in such manner as 

it shall deem appropriate in its sole and absolute discretion.  Any actions taken by 

the District in pursuance of its claim for Operation and Maintenance Assessments in 

any Proceeding shall not be considered an action adverse or inconsistent with the 

Trustee’s rights or consents with respect to the Assessments relating to the Bonds of 

a Series then Outstanding whether such claim is pursued by the District or the 

Trustee; provided, however, that the District shall not oppose any relief sought by the 

Trustee under the authority granted to the Trustee in clause (b)(iv) above. 

ARTICLE X 

EXECUTION OF INSTRUMENTS BY OWNERS AND PROOF OF 

OWNERSHIP OF BONDS 

Section 1001. Execution of Instruments by Owners and Proof of 

Ownership of Bonds.  Any request, direction, consent or other instrument in 

writing required or permitted by this Master Indenture or any Supplemental 

Indenture to be signed or executed by Owners may be in any number of concurrent 

instruments of similar tenor and may be signed or executed by Owners or their 

attorneys or legal representatives.  Proof of the execution of any such instrument 

shall be sufficient for any purpose of this Master Indenture and shall be conclusive 

in favor of the District with regard to any action taken by it under such instrument 

if verified by any officer in any jurisdiction who, by the laws thereof, has power to 

take affidavits within such jurisdiction, to the effect that such instrument was 

subscribed and sworn to before him, or by an affidavit of a witness to such execution.  

Where such execution is on behalf of a person other than an individual such 

verification or affidavit shall also constitute sufficient proof of the authority of the 

signer thereof. 

Nothing contained in this Article X shall be construed as limiting the Trustee 

to such proof, it being intended that the Trustee may accept any other evidence of the 

matters herein stated which it may deem sufficient.  Any request or consent of the 

Owner of any Bond shall bind every future Owner of the same Bond in respect of 

anything done by the Trustee or the District in pursuance of such request or consent. 

Section 1002. Deposit of Bonds.  Notwithstanding the foregoing, neither 

the District nor the Trustee shall be required to recognize any person as an Owner of 

any Bond or to take any action at his request unless such Bond shall be deposited 

with the Trustee. 
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ARTICLE XI 

SUPPLEMENTAL INDENTURES 

Section 1101. Supplemental Indentures Without Owner Consent.  The 

Governing Body from time to time may authorize such indentures supplemental 

hereto or amendatory hereof as shall not be inconsistent with the terms and 

provisions hereof (which Supplemental Indenture shall thereafter form a part 

hereof), without the consent of the Owners, for the following purposes: 

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

Bonds; or 

(b) to make any change whatsoever to the terms and provisions of this 

Master Indenture, but only as such change relates to a Series of Bonds upon the 

original issuance thereof (or upon the original issuance of Refunding Bonds which 

defease and discharge the Supplemental Indenture of the Series of Bonds to be 

refunded) under and pursuant to the terms of the Supplemental Indenture effecting 

such change; or 

(c) to cure any ambiguity or formal defect or omission or to correct any 

inconsistent provisions in this Master Indenture; or 

(d) to grant to the Owners or to the Trustee on behalf of the Owners any 

additional rights or security that may lawfully be granted; or 

(e) to add to the covenants and agreements of the District in this Master 

Indenture other covenants and agreements thereafter to be observed by the District 

to the benefit of the Owners of the Bonds then Outstanding; or 

(f) to make such changes as may be necessary in order to reflect 

amendments to Chapters 170, 190, 197 and 298, Florida Statues, or any other Florida 

Statutes, so long as, in the opinion of counsel to the District, such changes either: (i) 

do not have a material adverse effect on the Owners of each Series of Bonds to which 

such changes relate; or (ii) if such changes do have a material adverse effect, that 

they nevertheless are required to be made as a result of such amendments; or 

(g) to modify the provisions of this Master Indenture or any Supplemental 

Indenture provided that such modification does not, in the written opinion of Bond 

Counsel, materially adversely affect the interests of the Owners of Bonds then 

Outstanding, upon which opinion the Trustee may conclusively rely. 

Section 1102. Supplemental Indentures With Owner Consent.   

(a) Subject to the provisions contained in this Section 1102, and not 

otherwise, the Majority Owners of Bonds then Outstanding shall have the right, from 

time to time, anything contained in this Master Indenture to the contrary 
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notwithstanding, to consent to and approve the adoption of such indentures 

supplemental hereto or amendatory hereof as shall be deemed desirable by the 

District for the purpose of modifying, altering, amending, adding to or rescinding, in 

any particular, any of the provisions of this Master Indenture; provided, however, 

that nothing herein contained shall permit, or be construed as permitting, without 

the consent of all Owners of Bonds then Outstanding and affected by such supplement 

or amendment, 

(i) an extension of the maturity of, or an extension of the Interest 

Payment Date on, any Bond; 

(ii) a reduction in the principal, premium, or interest on any Bond; 

(iii) a preference or priority of any Bond over any other Bond; or 

(iv) a reduction in the aggregate principal amount of the Bonds 

required for consent to such Supplemental Indenture. 

(b) In addition to the foregoing, the Majority Owners of any Series of Bonds 

then Outstanding shall have the right, from time to time, anything contained in this 

Master Indenture or in the Supplemental Indenture relating to such Series of Bonds 

to the contrary notwithstanding, to consent to and approve the adoption of such 

indentures supplemental to the Supplemental Indenture relating to such Series of 

Bonds or amendatory thereof, but not hereof, as shall be deemed desirable by the 

District for the purpose of modifying, altering, amending, adding to or rescinding, in 

any particular, any of the provisions of such Supplemental Indenture or of any 

indenture supplemental thereto; provided, however, that nothing herein contained 

shall permit, or be construed as permitting, without the consent of all Owners of 

Bonds of such Series then Outstanding and affected by such amendment, 

(i) an extension of the maturity of, or an extension of the Interest 

Payment Date on, any Bond of such Series; 

(ii) a reduction in the principal, premium, or interest on any Bond of 

such Series; 

(iii) a preference or priority of any Bond of such Series over any other 

Bond of such Series; or 

(iv) a reduction in the aggregate principal amount of the Bonds of 

such Series required for consent to such indenture supplemental to the 

Supplemental Indenture. 

(c) If at any time the District shall determine that it is desirable to approve 

any Supplemental Indenture pursuant to this Section 1102, the District shall cause 

the Trustee to mail, at the expense of the District, notice of the proposed approval to 
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the Owners whose approval is required.  Such notice shall be prepared by the District 

and shall briefly set forth the nature of the proposed Supplemental Indenture or 

indenture supplemental to a Supplemental Indenture and shall state that copies 

thereof are on file with the Secretary for inspection by all affected Owners.  The 

District shall not, however, be subject to any liability to any Owner by reason of its 

failure to cause the notice required by this Section 1102 to be mailed and any such 

failure shall not affect the validity of such Supplemental Indenture or indenture 

supplemental to a Supplemental Indenture when consented to and approved as 

provided in this Section 1102. 

(d) Whenever, at any time within one (1) year after the date of the first 

mailing of such notice, there shall be delivered to the District an instrument or 

instruments in writing purporting to be executed by the Owners of the requisite 

principal amount of the Bonds of such Series then Outstanding, which instrument or 

instruments shall refer to the proposed Supplemental Indenture or indenture 

supplemental to a Supplemental Indenture described in such notice and shall 

specifically consent to and approve the execution thereof in substantially the form of 

the copy thereof referred to in such notice, thereupon, but not otherwise, the 

Governing Body and the Trustee may approve such Supplemental Indenture and 

cause it to be executed, in substantially such form, without liability or responsibility 

to any Owner. 

Section 1103. Opinion of Bond Counsel With Respect to Supplemental 

Indenture.  In addition to the other requirements herein set forth with respect to 

Supplemental Indentures or indentures supplemental to a Supplemental Indenture, 

no such indenture shall be effective unless and until there shall have been delivered 

to the Trustee an opinion of Bond Counsel to the effect that such indenture is 

permitted pursuant to this Master Indenture and that such indenture is the valid 

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

as the enforceability thereof may be limited by bankruptcy, insolvency or general 

equitable principles, upon which opinion the Trustee may conclusively rely.  In 

addition, if such indenture relates to a Series of Tax-Exempt Bonds, such opinion 

shall also state that such indenture will not adversely affect the exclusion from gross 

income for federal income tax purposes of interest on the related Series of Bonds. 

Section 1104. Supplemental Indenture Part of Indenture.  Any 

Supplemental Indenture executed in accordance with this Article XI and approved as 

to legality by counsel to the District shall thereafter, except as otherwise provided 

therein, form a part of this Master Indenture.  Except as applicable only to Bonds of 

a Series, all of the terms and conditions contained in any such Supplemental 

Indenture amendatory of this Master Indenture shall be part of the terms and 

conditions hereof.  The Trustee is not obligated to execute any amendment that is 

adverse to the interests of the Trustee. 
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Section 1105. Insurer or Issuer of a Credit Facility or Liquidity 

Facility as Owner of Bonds.   

(a) As long as a Credit Facility or Liquidity Facility securing all or a portion 

of the Bonds of a Series then Outstanding is in effect and the issuer thereof is not in 

default of any of its obligations under such Credit Facility or Liquidity Facility, as 

the case may be, the issuer of the Credit Facility or Liquidity Facility or the Insurer, 

to the extent so authorized in the applicable Supplemental Indenture, will be deemed 

to be the Owner of the Bonds of such Series secured by the Credit Facility or Liquidity 

Facility:  

(i) at all times for the purpose of the execution and delivery of a 

Supplemental Indenture or of any amendment, change or modification of the 

Master Indenture or the applicable Supplemental Indenture or the initiation 

by Owners of any action to be undertaken by the Trustee at the Owner's 

request, which under the Master Indenture or the applicable Supplemental 

Indenture requires the written approval or consent of or can be initiated by the 

Majority Owners of the Bonds of such Series then Outstanding;  

(ii) at all times for the purpose of the mailing of any notice to Owners 

under the Master Indenture or the applicable Supplemental Indenture; and  

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

(b) Notwithstanding the foregoing, neither an Insurer nor the issuer of a 

Credit Facility or Liquidity Facility with respect to a Series of Bonds will be deemed 

to be an Owner of the Bonds of such Series with respect to any such Supplemental 

Indenture or of any amendment, change or modification of the Master Indenture 

which would have the effect of permitting:  

(i) a change in the terms of redemption or maturity of any Bonds of 

a Series then Outstanding or of any installment of interest thereon; or  

(ii) a reduction in the principal amount or the Redemption Price 

thereof or in rate of interest thereon; or  

(iii) reducing the percentage or otherwise affecting the classes of 

Bonds the consent of the Owners of which is required to effect any such 

modification or amendment; or  

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

any other Bond of such Series. 
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ARTICLE XII 

DEFEASANCE 

Section 1201. Defeasance and Discharge of the Lien of this Master 

Indenture and Supplemental Indentures. 

(a) If the District pays or causes to be paid, or there shall otherwise be paid, 

to the Owners of all Bonds, the principal or Redemption Price, if applicable, and 

interest due or to become due thereon and the obligations under any Letter of Credit 

Agreement and any Liquidity Agreement, at the times and in the manner stipulated 

therein and in this Master Indenture and pays or causes to be paid all other moneys 

owing hereunder and under any Supplemental Indenture (including, without 

limitation the fees and expenses of the Trustee, including reasonable counsel fees and 

expenses), then the lien of this Master Indenture and all covenants, agreements and 

other obligations of the District to the Owners and the issuer of any Credit Facility 

or Liquidity Facility shall thereupon cease, terminate and become void and be 

discharged and satisfied.  In such event, the Trustee upon the request of the District 

shall execute and deliver to the District all such instruments as may be desirable to 

evidence such discharge and satisfaction, and the Trustee and the Paying Agent shall 

pay over or deliver, as directed by the District, all moneys or securities held by them 

pursuant to this Master Indenture which are not required for the payment of 

principal or Redemption Price, if applicable, on Bonds not theretofore surrendered for 

such payment or redemption or for payment of obligations under any Letter of Credit 

Agreement and any Liquidity Agreement.  If the District pays or causes to be paid, 

or there shall otherwise be paid, to the Owners of all Bonds then Outstanding or of a 

particular maturity, of a particular Series or of any part of a particular maturity or 

Series, the principal or Redemption Price, if applicable, and interest due or to become 

due thereon, at the times and in the manner stipulated therein and in this Master 

Indenture, such Bonds shall cease to be entitled to any lien, benefit or security under 

this Master Indenture, and all covenants, agreements and obligations of the District 

to the Owners of such Bonds shall thereupon cease, terminate and become void and 

be discharged and satisfied.  Anything to the contrary in this Section 1201 

notwithstanding, this Master Indenture shall not be discharged nor shall any Bonds 

with respect to which moneys or Federal Securities have been deposited in accordance 

with the provisions of this Section 1201 cease to be entitled to the lien, benefit or 

security under this Master Indenture, except to the extent that the lien, benefit and 

security of this Master Indenture and the obligations of the District hereunder shall 

be limited solely to and such Bonds shall be secured solely by and be payable solely 

from the moneys or Federal Securities so deposited. 

(b) Bonds or interest installments for the payment or redemption of which 

moneys shall have been set aside and shall be held in trust by the Trustee (through 

deposit pursuant to this Master Indenture of funds for such payment or redemption 

or otherwise) at the maturity or redemption date thereof shall be deemed to have 

been paid within the meaning and with the effect expressed in this Section 1201.  All 
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Bonds of any particular maturity or Series then Outstanding shall, prior to the 

maturity or redemption date thereof, be deemed to have been paid within the 

meaning and with the effect expressed in subsection (a) of this Section 1201 if:  

(i) in case any of such Bonds are to be redeemed on any date prior to 

their maturity, the District shall have given to the Trustee or the Bond 

Registrar irrevocable instructions accepted in writing by the Trustee or the 

Bond Registrar to mail as provided in Article III hereof notice of redemption of 

such Bonds on such date;  

(ii) there shall have been deposited with the Trustee either moneys 

in an amount which shall be sufficient, or Federal Securities, the principal of 

and the interest on which when due shall, as demonstrated in an Accountant's 

Certificate, provide moneys which, together with the moneys, if any, deposited 

with the Trustee at the same time, shall be sufficient, to pay when due the 

principal or Redemption Price, if applicable, and interest due and to become 

due on said Bonds on or prior to the redemption date or maturity date thereof, 

as the case may be;  

(iii) the District shall have given the Trustee or the Bond Registrar in 

form satisfactory to it irrevocable instructions to mail, postage prepaid, to each 

registered Owner of Bonds then Outstanding at the address, if any, appearing 

upon the registration books of the District, a notice to the registered Owners 

of such Bonds and to the Bond Registrar that the deposit required by (ii) above 

has been made with the Trustee and that such Bonds are deemed to have been 

paid in accordance with this Section 1201 and stating such maturity or 

redemption date upon which moneys are to be available for the payment of the 

principal or Redemption Price, if applicable, on such Bonds; and  

(iv) an opinion of Bond Counsel to the effect that such defeasance is 

permitted under this Master Indenture and the Supplemental Indenture 

relating to the Series of Bonds so defeased and that, in the case of Tax-Exempt 

Bonds, such defeasance will not adversely affect the tax-exempt status of such 

Series of Bonds.  

(c) Neither Federal Securities nor moneys deposited with the Trustee 

pursuant to this Section 1201 nor principal or interest payments on any such Federal 

Securities shall be withdrawn or used for any purpose other than, and shall be held 

in trust for, the payment of the principal or Redemption Price, if applicable, and 

interest on such Bonds; provided that any cash received from such principal or 

interest payments on such Federal Securities deposited with the Trustee:  

(i) to the extent such cash shall not be required at any time for such 

purpose as evidenced by an Accountant's Certificate, and to the extent all 

obligations under any Letter of Credit Agreement and any Liquidity 
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Agreement are satisfied, as determined by an Insurer or an issuer of any Credit 

Facility or Liquidity Facility securing the Bonds with respect to which such 

Federal Securities have been so deposited, shall be paid over upon the direction 

of the District as received by the Trustee, free and clear of any trust, lien, 

pledge or assignment securing such Bonds or otherwise existing under this 

Master Indenture; and  

(ii) to the extent such cash shall be required for such purpose at a 

later date, shall, to the extent practicable, be reinvested in Federal Securities 

maturing at times and in amounts sufficient to pay when due the principal or 

Redemption Price, if applicable, and interest to become due on such Bonds, or 

obligations under any Letter of Credit Agreement and any Liquidity 

Agreement, on or prior to such redemption date or maturity date thereof, as 

the case may be, and interest earned from such reinvestments shall be paid 

over as received by the Trustee to the District, free and clear of any lien, pledge 

or security interest securing such Bonds or otherwise existing under this 

Master Indenture.  

For the purposes of this provision, Federal Securities means and includes only 

such securities which shall not be subject to redemption prior to their maturity other 

than at the option of the holder thereof. 

(d) As to any Variable Rate Bonds, whether discharged and satisfied under 

the provisions of subsection (a) or (b) above, the amount required for the interest 

thereon shall be calculated at the maximum rate permitted by the terms of the 

provisions which authorized the issuance of such Variable Rate Bonds; provided, 

however, that if on any date, as a result of such Variable Rate Bonds having borne 

interest at less than such maximum rate for any period, the total amount of moneys 

and Investment Obligations on deposit for the payment of interest on such Variable 

Rate Bonds is in excess of the total amount which would have been required to be 

deposited on such date in respect of such Variable Rate Bonds in order to fully 

discharge and satisfy such Bonds and obligations under any Letter of Credit 

Agreement and any Liquidity Agreement pursuant to the provisions of this Section 

1201, the District may use the amount of such excess free and clear of any trust, lien, 

security interest, pledge or assignment securing said Variable Rate Bonds or 

otherwise existing under this Master Indenture, any Letter of Credit Agreement or 

any Liquidity Agreement. 

(e) Notwithstanding any of the provisions of this Master Indenture to the 

contrary, Option Bonds may only be fully discharged and satisfied either pursuant to 

subsection (a) above or by depositing in the Series Interest Account, the Series 

Principal Account, the Series Sinking Fund Account and the Series Redemption 

Account, or in such other accounts which are irrevocably pledged to the payment of 

the Option Bonds, as the District may create and establish by Supplemental 

Indenture, moneys which together with other moneys lawfully available therefor 
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shall be sufficient at the time of such deposit to pay when due the maximum amount 

of principal of and Redemption Price, if any, and interest on such Option Bonds which 

could become payable to the Owners of such Bonds upon the exercise of any options 

provided to the Owners of such Bonds; provided however, that if at the time a deposit 

is made pursuant to this subsection (e) the options originally exercisable by the 

Owner of an Option Bond are no longer exercisable, such Bond shall not be considered 

an Option Bond for purposes of this subsection (e).  If any portion of the moneys 

deposited for the payment of the principal of and Redemption Price, if any, and 

interest on Option Bonds is not required for such purpose and is not needed to 

reimburse an Insurer or an issuer of any Credit Facility or Liquidity Facility, for 

obligations under any Letter of Credit Agreement and any Liquidity Agreement, the 

District may use the amount of such excess free and clear of any trust, lien, security 

interest, pledge or assignment securing such Option Bonds or otherwise existing 

under this Master Indenture, any Letter of Credit Agreement or any Liquidity 

Agreement. 

(f) Anything in this Master Indenture to the contrary notwithstanding, any 

moneys held by the Trustee or any Paying Agent in trust for the payment and 

discharge of any of the Bonds which remain unclaimed for two (2) years after the date 

when such Bonds have become due and payable, either at their stated maturity dates 

or by call for earlier redemption, if such moneys were held by the Trustee or any 

Paying Agent at such date, or for two (2) years after the date of deposit of such moneys 

if deposited with the Trustee or Paying Agent after the date when such Bonds became 

due and payable, shall at the written request of the District be repaid by the Trustee 

or Paying Agent to the District, as its absolute property and free from trust, and the 

Trustee or Paying Agent shall thereupon be released and discharged with respect 

thereto and the Owners shall look only to the District for the payment of such Bonds; 

provided, however, that before being required to make any such payment to the 

District, the Trustee or Paying Agent shall, at the expense of the District, cause to be 

mailed, postage prepaid, to any Insurer or any issuer of any Credit Facility or 

Liquidity Facility, and to each registered Owner of Bonds then Outstanding at the 

address, if any, appearing upon the registration books of the District, a notice that 

such moneys remain unclaimed and that, after a date named in such notice, which 

date shall be not less than thirty (30) days after the date of the mailing of such notice, 

the balance of such moneys then unclaimed shall be returned to the District. 

(g) In the event that the principal and Redemption Price, if applicable, and 

interest due on the Bonds shall be paid by the Insurer pursuant to a municipal bond 

insurance policy, the assignment and pledge and all covenants, agreements and other 

obligations of the District to the Owners of such Bonds shall continue to exist and the 

Insurer shall be subrogated to the rights of such Owners. 

(h) Anything in this Master Indenture to the contrary notwithstanding, the 

provisions of the foregoing subsections (b) through (g) shall apply to the discharge of 

Bonds of a Series and to the discharge of the lien of any Supplemental Indenture 
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securing such Series of Bonds as though each reference to the "Master Indenture" 

were a reference to such "Supplemental Indenture" and as though each reference to 

"Bonds then Outstanding" were a reference to the "Bonds of such Series then 

Outstanding." 

Section 1202. Moneys Held in Trust.  All moneys and obligations held by 

an escrow or paying agent or trustee pursuant to this Section 1202 shall be held in 

trust and the principal and interest of said obligations when received, and said 

moneys, shall be applied to the payment, when due, of the principal, interest and 

premium, if any, of the Bonds to be paid or to be called for redemption. 

ARTICLE XIII 

MISCELLANEOUS PROVISIONS 

Section 1301. Effect of Covenant.  All covenants, stipulations, obligations 

and agreements of the District contained in this Master Indenture shall be deemed 

to be covenants, stipulations, obligations and agreements of the District and of the 

Governing Body of the District to the full extent authorized or permitted by law  and 

all such covenants, stipulations, obligations and agreements shall bind or inure to 

the benefit of the successor or successors thereof from time to time and any officer, 

board, body or commission to whom or to which any power or duty affecting such 

covenants, stipulations, obligations and agreements shall be transferred by or in 

accordance with law. 

Except as otherwise provided herein, all rights, powers and privileges 

conferred, and duties and liabilities imposed, upon the District or the Governing 

Body, by this Master Indenture shall be exercised or performed by the Governing 

Body, or by such other officers, board, body or commission as may be required by law 

to exercise such powers or to perform such duties. 

No covenant, stipulation, obligation or agreement herein contained shall be 

deemed to be a covenant, stipulation, obligation or agreement of any member, agent 

or employee of the Governing Body in his or her individual capacity, and neither the 

members of the Governing Body nor any official executing the Bonds shall be liable 

personally on the Bonds or be subject to any personal liability or accountability by 

reason of the issuance thereof. 

Section 1302. Manner of Giving Notice to the District and the Trustee.  

Any notice, demand, direction, request or other instrument authorized or required by 

this Master Indenture to be given to or filed with the District or the Governing Body 

or the Trustee shall be deemed to have been sufficiently given or filed for all purposes 

of this Master Indenture if and when sent by certified mail, return receipt requested: 

To the District, addressed to: 
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Ocala Preserve Community Development District 

c/o Wrathell, Hunt & Associates, LLC 

2300 Glades Road 

Suite 410W 

Boca Raton, Florida 33431 

To the Trustee, addressed to: 

U.S. Bank National Association 

500 West Cypress Creek Road 

Suite 460 

Fort Lauderdale, Florida 33309 

Attention: Corporate Trust Department  

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

writing. 

All documents received by the District and the Trustee under this Master 

Indenture shall be retained in their possession, subject at all reasonable times to the 

inspection of any Owner and the agents and representatives thereof. 

Section 1303. Manner of Giving Notice to the Owners.  Any notice, 

demand, direction, request, or other instrument authorized or required by this 

Master Indenture to be mailed to the Owners shall be deemed to have been 

sufficiently mailed if mailed by first class mail, postage pre-paid, to the Owners at 

their addresses as they appear at the time of mailing on the registration books 

maintained by the Bond Registrar. 

Section 1304. Successorship of District Officers.  If the offices of 

Chairman or Secretary shall be abolished or any two or more of such offices shall be 

merged or consolidated, or in the event of a vacancy in any such office by reason of 

death, resignation, removal from office or otherwise, or in the event any such officer 

shall become incapable of performing the duties of his office by reason of sickness, 

absence from the District or otherwise, all powers conferred and all obligations and 

duties imposed upon such officer shall be performed by the officer succeeding to the 

principal functions thereof or by the officer upon whom such powers, obligations and 

duties shall be imposed by law. 

Section 1305. Inconsistent Provisions.  All provisions of any resolutions, 

and parts thereof, which are inconsistent with any of the provisions of this Master 

Indenture are hereby declared to be inapplicable to this Master Indenture. 

Section 1306. Further Acts; Counterparts.  The officers and agents of the 

District are hereby authorized and directed to do all acts and things required of them 

by the Bonds and this Master Indenture, for the full, punctual and complete 
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performance of all of the terms, covenants, provisions and agreements contained in 

the Bonds and this Master Indenture. 

This Master Indenture and any Supplemental Indenture may be executed in 

duplicate counterparts each of which shall constitute one and the same agreement. 

Section 1307. Headings Not Part of Indenture.  Any headings preceding 

the texts of the several Articles and Sections hereof and any table of contents, 

marginal notes or footnotes appended to copies hereof shall be solely for convenience 

of reference and shall not constitute a part of this Master Indenture, nor shall they 

affect its meaning, construction or effect. 

Section 1308. Effect of Partial Invalidity.  In case any one or more of the 

provisions of this Master Indenture or of any Bonds shall for any reason be held to be 

illegal or invalid, such illegality or invalidity shall not affect any other provision of 

this Master Indenture or of the Bonds, but this Master Indenture and the Bonds shall 

be construed and enforced as if such illegal or invalid provision had not been 

contained therein.  The Bonds are issued and this Master Indenture is adopted with 

the intent that the laws of the State shall govern their construction. 

Section 1309. Attorneys' Fees.  Any reference herein to the term 

"attorneys' fees," "counsel fees" or "legal fees" or words of like import shall include 

but not be limited to fees of legal assistants and paralegals and fees incurred in any 

and all legal proceedings, including any trial or appellate level proceedings, and any 

sales tax thereon. 

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

of the date first written above. 

(SEAL)  

OCALA PRESERVE COMMUNITY 

DEVELOPMENT DISTRICT 

   

   

  By:  

   Chairman/Vice Chairman 

ATTEST:    

   

   

By:    

 Secretary/Assistant Secretary   

   

  

U.S. BANK NATIONAL 

ASSOCIATION, as Trustee 

   

   

  By:  

   Vice President 
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EXHIBIT A 

FORM OF REQUISITION 

The undersigned, an Authorized Officer of Ocala Preserve Community 

Development District (the "District") hereby submits the following requisition for 

disbursement under and pursuant to the terms of the Master Trust Indenture from 

the District to U.S. Bank National Association, Fort Lauderdale, Florida, as trustee 

(the "Trustee"), dated as of December 1, 2021, as amended and supplemented by the 

[__________] Supplemental Trust Indenture from the District to the Trustee, dated 

as of [__________] (collectively, the "Indenture").  All capitalized terms used herein 

shall have the meaning ascribed to such term in the Indenture. 

(A) Requisition Number: 

(B) Name of Payee: 

(C) Amount Payable: 

(D) Purpose for which paid or incurred (refer also to specific contract if 

amount is due and payable pursuant to a contract involving progress payments or 

state Costs of Issuance, if applicable): 

(E) Fund, Account or subaccount from which disbursement is to be made: 

The undersigned hereby certifies that: 

 obligations in the stated amount set forth above have been incurred by 

the District, that each disbursement set forth above is a proper charge against the 

[__________] Acquisition and Construction Account and the subaccount, if any, 

referenced above, that each disbursement set forth above was incurred in connection 

with the acquisition and/or construction of the [_________] Project and each 

represents a Cost of the [__________] Project, and has not previously been paid out of 

such Account or subaccount;  

OR  

 this requisition is for Costs of Issuance payable from the [__________] 

Costs of Issuance Account that has not previously been paid out of such Account. 

The undersigned hereby further certifies that there has not been filed with or 

served upon the District notice of any lien, right to lien, or attachment upon, or claim 

affecting the right to receive payment of, any of the moneys payable to the Payee set 

forth above, which has not been released or will not be released simultaneously with 

the payment hereof. 
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The undersigned hereby further certifies that such requisition contains no item 

representing payment on account of any retained percentage which the District is at 

the date of such certificate entitled to retain. 

Originals or copies of the invoice(s) from the contractor of the improvements 

acquired or services rendered (or other equivalent supporting documents) with 

respect to which disbursement is hereby requested are on file with the District. 

OCALA PRESERVE COMMUNITY  

DEVELOPMENT DISTRICT 

 

 

By: _________________________ 

 Authorized Officer 

 

CONSULTING ENGINEER'S APPROVAL FOR  

NON-COST OF ISSUANCE REQUESTS ONLY 

If this requisition is for a disbursement from other than the [__________] Costs 

of Issuance Account, the undersigned Consulting Engineer hereby certifies that this 

disbursement is for a Cost of the [__________] Project and is consistent with (i) the 

applicable acquisition or construction contract, (ii) the plans and specifications for the 

portion of the [__________] Project with respect to which such disbursement is being 

made, and (iii) the report of the Consulting Engineer attached as an Exhibit to the 

[_________] Supplemental Indenture, as such report shall have been amended or 

modified on the date hereof. 

 

______________________________ 

Consulting Engineer 
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FIRST SUPPLEMENTAL TRUST INDENTURE 

THIS FIRST SUPPLEMENTAL TRUST INDENTURE (this "First 

Supplemental Indenture") is dated as of December 1, 2021, from OCALA 

PRESERVE COMMUNITY DEVELOPMENT DISTRICT (the "District") to U.S. 

BANK NATIONAL ASSOCIATION, as trustee (the "Trustee"), a national banking 

association, authorized to accept and execute trusts of the character herein set forth, 

with its designated corporate trust office located at 500 West Cypress Creek Road, 

Suite 460, Fort Lauderdale, Florida 33309, Attention: Corporate Trust Department. 

WHEREAS, the District entered into a Master Trust Indenture, dated as of 

December 1, 2021 (the "Master Indenture" and together with this First Supplemental 

Indenture, the "Indenture") with the Trustee to secure the issuance of its Ocala 

Preserve Community Development District Capital Improvement Revenue Bonds 

(the "Bonds"), issuable in one or more Series from time to time; and 

WHEREAS, pursuant to Resolution No. 2021-27, adopted by the Governing 

Body of the District on July 23, 2021, the District has authorized the issuance, sale 

and delivery of not to exceed $19,580,000 of Bonds, to be issued in one or more Series 

of Bonds as authorized under the Master Indenture, which Bonds were validated by 

final judgment of the Fifth Judicial Circuit of Florida, in and for Marion County 

rendered on October [21], 2021, the appeal period for which expired with no appeal 

having been taken; and 

WHEREAS, the Governing Body of the District duly adopted Resolution No. 

2021-26, on July 23, 2021, providing for the acquisition, construction and installation 

of assessable capital improvements (the "Capital Improvement Plan"), providing 

estimated Costs of the Capital Improvement Plan, defining assessable property to be 

benefited by the Capital Improvement Plan, defining the portion of the Costs of the 

Capital Improvement Plan with respect to which Assessments will be imposed and 

the manner in which such Assessments shall be levied against such benefited 

property within the District, directing the preparation of an assessment roll, and 

stating the intent of the District to issue Bonds of the District secured by such 

Assessments to finance the Costs of the acquisition, construction and installation of 

the Capital Improvement Plan and the Governing Body of the District duly adopted 

Resolution No. 2021-32, on August 30, 2021, following a public hearing conducted in 

accordance with the Act, to fix and establish the Assessments and the benefited 

property; and 

WHEREAS, pursuant to Resolution No. 2022-05, adopted by the Governing 

Body of the District on November [5], 2021, the District has authorized the issuance, 

sale and delivery of, among other things, its $[Bond Amount] Ocala Preserve 

Community Development District Capital Improvement Revenue Bonds, Series 2021 

(the "Series 2021 Bonds"), which are issued hereunder as an issue of Bonds under the 

Master Indenture, and has authorized the execution and delivery of the Master 
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Indenture and this First Supplemental Indenture  to secure the issuance of the Series 

2021 Bonds and to set forth the terms of the Series 2021 Bonds; and  

WHEREAS, the District will apply the proceeds of the Series 2021 Bonds to 

(i) finance a portion of the Cost of acquiring, constructing and equipping assessable 

improvements comprising the 2021 Project (as defined herein), (ii) pay certain costs 

associated with the issuance of the Series 2021 Bonds, and (iii) make a deposit into 

the Series 2021 Reserve Account to be held for the benefit of all of the Series 2021 

Bonds; and 

WHEREAS, the Series 2021 Bonds will be payable from and secured in part 

by revenues derived from Assessments imposed, levied and collected by the District 

with respect to property specially benefited by the 2021 Project (the "Series 2021 

Assessments"); and 

WHEREAS, the execution and delivery of the Series 2021 Bonds and of this 

First Supplemental Indenture have been duly authorized by the Governing Body of 

the District and all things necessary to make the Series 2021 Bonds, when executed 

by the District and authenticated by the Trustee, valid and binding legal obligations 

of the District and to make this First Supplemental Indenture a valid and binding 

agreement and, together with the Master Indenture, a valid and binding lien on the 

Series 2021 Trust Estate (hereinafter defined) have been done; 

NOW THEREFORE, KNOW ALL MEN BY THESE PRESENTS, THIS 

FIRST SUPPLEMENTAL INDENTURE WITNESSETH: 

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

Trustee of the trusts hereby created, the mutual covenants herein contained, the 

purchase and acceptance of the Series 2021 Bonds by the purchaser or purchasers 

thereof, and other good and valuable consideration, receipt of which is hereby 

acknowledged, and in order to further secure the payment of the principal and 

Redemption Price of, and interest on, all Series 2021 Bonds Outstanding from time 

to time, according to their tenor and effect, and such other payments required to be 

made under the Master Indenture or hereunder, and to further secure the observance 

and performance by the District of all the covenants, expressed or implied in the 

Master Indenture, in this First Supplemental Indenture and in the Series 2021 Bonds 

(a) has executed and delivered this First Supplemental Indenture and (b) does 

hereby, in confirmation of the Master Indenture, grant, bargain, sell, convey, 

transfer, assign and pledge unto the Trustee, and unto its successors in the trusts 

established under the Master Indenture, and to them and their successors and 

assigns forever, all right, title and interest of the District, in, to and under, subject to 

the terms and conditions of the Master Indenture and the provisions of the Master 

Indenture pertaining to the application thereof for or to the purposes and on the 

terms set forth in the Master Indenture, the revenues derived by the District from 

the Series 2021 Assessments (the "Series 2021 Pledged Revenues") and the Funds 

and Accounts (except for the Series 2021 Rebate Account) established hereby (the 
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"Series 2021 Pledged Funds") which shall constitute the Trust Estate securing the 

Series 2021 Bonds (the "Series 2021 Trust Estate"); 

TO HAVE AND TO HOLD all the same by the Master Indenture granted, 

bargained, sold, conveyed, transferred, assigned and pledged, or agreed or intended 

so to be, to the Trustee and its successors in said trust and to it and its assigns forever; 

IN TRUST NEVERTHELESS, except as in each such case may otherwise be 

provided in the Master Indenture, upon the terms and trusts in the Indenture set 

forth for the equal and proportionate benefit, security and protection of all and 

singular the present and future Owners of the Series 2021 Bonds issued or to be 

issued under and secured by this First Supplemental Indenture, without preference, 

priority or distinction as to lien or otherwise, of any one Series 2021 Bond over any 

other Series 2021 Bond by reason of priority in their issue, sale or execution; 

PROVIDED HOWEVER, that if the District, its successors or assigns, shall 

well and truly pay, or cause to be paid, or make due provision for the payment of the 

principal and Redemption Price of the Series 2021 Bonds or any Series 2021 Bond of 

a particular maturity issued, secured and Outstanding under this First Supplemental 

Indenture and the interest due or to become due thereon, at the times and in the 

manner mentioned in the Series 2021 Bonds and this First Supplemental Indenture, 

according to the true intent and meaning thereof, and shall well and truly keep, 

perform and observe all the covenants and conditions pursuant to the terms of the 

Master Indenture and this First Supplemental Indenture to be kept, performed and 

observed by it, and shall pay or cause to be paid to the Trustee all sums of money due 

or to become due to it in accordance with the terms and provisions of the Master 

Indenture and this First Supplemental Indenture, then upon such final payments, 

this First Supplemental Indenture and the rights hereby granted shall cease and 

terminate, with respect to all Series 2021 Bonds or any Series 2021 Bond of a 

particular maturity, otherwise this First Supplemental Indenture shall remain in full 

force and effect; 

THIS FIRST SUPPLEMENTAL INDENTURE FURTHER 

WITNESSETH, and it is expressly declared, that all Series 2021 Bonds issued and 

secured hereunder are to be issued, authenticated and delivered and all of the rights 

and property pledged to the payment thereof are to be dealt with and disposed of 

under, upon and subject to the terms, conditions, stipulations, covenants, 

agreements, trusts, uses and purposes as expressed in the Master Indenture (except 

as amended directly or by implication by this First Supplemental Indenture) and this 

First Supplemental Indenture, and the District has agreed and covenanted, and does 

hereby agree and covenant, with the Trustee and with the respective Owners, from 

time to time, of the Series 2021 Bonds, as follows: 
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ARTICLE I 

DEFINITIONS 

Section 101. Definitions.  All terms used herein that are defined in the 

recitals hereto are used with the same meaning herein unless the context clearly 

requires otherwise.  All terms used herein that are defined in the Master Indenture 

are used with the same meaning herein (including the use of such terms in the 

recitals hereto and the granting clauses hereof) unless (a) expressly given a different 

meaning herein or (b) the context clearly requires otherwise.  In addition, unless the 

context clearly requires otherwise, the following terms used herein shall have the 

following meanings: 

"2021 Project" shall mean that portion of the Capital Improvement Plan to be 

financed in part with the proceeds of the Series 2021 Bonds on deposit in the Series 

2021 Acquisition and Construction Account, as more particularly described in the 

Engineer's Report. 

"2021 Project Area" shall mean the 286 residential units within Phases 11 

and 13 of the District, as more fully described in the Engineer's Report and the 

Assessment Methodology. 

"Arbitrage Certificate" shall mean the Certificate as to Arbitrage and 

Certain Other Tax Matters of the District dated as of [Closing Date]. 

"Assessment Methodology" shall mean the Master Special Assessment 

Methodology Report, dated July 23, 2021, as supplemented by the [Supplemental 

Assessment Report], dated [____________], 2021, each prepared by the Methodology 

Consultant. 

"Authorized Denomination" shall mean, with respect to the Series 2021 

Bonds, on the date of issuance, the denomination of $5,000 and any integral multiple 

thereof; provided, however, if any initial Beneficial Owner does not purchase at least 

$100,000 of the Series 2021 Bonds at the time of initial delivery of the Series 2021 

Bonds, such Beneficial Owner must either execute and deliver to the District and the 

Underwriter on the date of delivery of the Series 2021 Bonds an investor letter 

substantially in the form attached hereto as Exhibit D or otherwise establish to the 

satisfaction of the Underwriter that such Beneficial Owner is an "accredited 

investor," as described in Rule 501(a) under Regulation D of the Securities Act of 

1933, as amended. 

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

as it is the registered Owner through its Nominee, Cede & Co., of the Series 2021 

Bonds as to which such reference is made to enable such Series 2021 Bonds to be held 

in book-entry only form, and shall otherwise mean the registered Owner on the 

registration books of the District maintained by the Bond Registrar. 
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"Bond Depository" shall mean the securities depository from time to time 

under Section 201 hereof, which may be the District. 

"Bond Participants" shall mean those broker-dealers, banks and other 

financial institutions from time to time for which the Bond Depository holds Series 

2021 Bonds as securities depository. 

"Collateral Assignment" shall mean the [Collateral Assignment] between 

the District and the Developer, dated as of [Closing Date]. 

"Completion Agreement" shall mean the [Completion Agreement] between 

the District and the Developer, dated as of [Closing Date]. 

"Continuing Disclosure Agreement" shall mean the Continuing Disclosure 

Agreement, by and among the District, the Developer and Wrathell, Hunt & 

Associates, LLC, as dissemination agent, dated as of [Closing Date]. 

"Delinquent Assessment Interest" shall mean Series 2021 Assessment 

Interest deposited by the District with the Trustee on or after May 1 of the year in 

which such Series 2021 Assessment Interest has, or would have, become delinquent 

under State law or the Series 2021 Assessment Proceedings applicable thereto. 

"Delinquent Assessment Principal" shall mean Series 2021 Assessment 

Principal deposited by the District with the Trustee on or after May 1 of the year in 

which such Series 2021 Assessment Principal has, or would have, become delinquent 

under State law or the Series 2021 Assessment Proceedings applicable thereto. 

"Delinquent Assessments" shall mean, collectively, Delinquent Assessment 

Principal and Delinquent Assessment Interest. 

"Developer" shall mean Forestar (USA) Real Estate Group Inc., a Delaware 

corporation. 

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

assigns. 

"Engineer's Report" shall mean the Engineer's Report, dated July 23, 2021, 

as supplemented by the First Supplemental Engineer's Report, dated [September 30], 

2021, each prepared by Waldrop Engineering, LLC, copies of which are attached 

hereto as Exhibit A.  

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

the timely payment of principal of and interest on which are unconditionally 

guaranteed by, the United States of America. 

"Interest Payment Date" shall mean each May 1 and November 1, 

commencing May 1, 2022. 
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"Majority Owners" shall mean the Beneficial Owners of more than fifty 

percent (50%) in principal amount of the Outstanding Series 2021 Bonds. 

"Methodology Consultant" shall mean Wrathell, Hunt & Associates, LLC. 

"Nominee" shall mean the nominee of the Bond Depository, which may be the 

Bond Depository, as determined from time to time pursuant to this First 

Supplemental Indenture. 

"Quarterly Redemption Date" shall mean each February 1, May 1, August 

1 and November 1. 

"Redemption Date" shall mean a Quarterly Redemption Date in the case of a 

partial redemption of Outstanding Series 2021 Bonds, or any date in the case of the 

redemption of all of the Outstanding Series 2021 Bonds. 

"Reserve Account Release Conditions" shall mean, collectively, that (i) all 

homes within the District have been built, sold and closed with end-users, and (ii) all 

of the principal portion of the Series 2021 Assessments have been assigned to such 

homes.  The District Manager shall provide a written certification to the District and 

the Trustee certifying that the events in clauses (i) and (ii) have occurred, on which 

certifications the Trustee may conclusively rely. 

"Series 2021 Assessment Interest" shall mean the interest on the Series 2021 

Assessments which is pledged to the Series 2021 Bonds. 

"Series 2021 Assessment Principal" shall mean the principal amount of 

Series 2021 Assessments received by the District which represents a proportionate 

amount of the principal of and Amortization Installments of the Series 2021 Bonds, 

other than applicable Delinquent Assessment Principal and Series 2021 

Prepayments. 

"Series 2021 Assessment Proceedings" shall mean the proceedings of the 

District with respect to the establishment, levy and collection of the Series 2021 

Assessments which include Resolution Nos. 2021-26, 2021-32 and 2022-[__], adopted 

by the Governing Body of the District, and any supplemental proceedings undertaken 

by the District with respect to the Series 2021 Assessments and the Assessment 

Methodology as approved thereby. 

"Series 2021 Assessment Revenues" shall mean all revenues derived by the 

District from the Series 2021 Assessments, including Delinquent Assessments, 

proceeds from any foreclosure of the lien of Delinquent Assessments and any 

statutory interest on the Delinquent Assessments collected by the District in excess 

of the rate of interest on the Series 2021 Bonds. 
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"Series 2021 Assessments" shall mean the non-ad valorem special 

assessments imposed, levied and collected by the District in accordance with the 

Series 2021 Assessment Proceedings. 

"Series 2021 Investment Obligations" shall mean and includes any of the 

following securities, if and to the extent that such securities are legal investments for 

funds of the District: 

(a) Government Obligations; 

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

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

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

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

interest by the Government National Mortgage Association (including participation 

certificates issued by such association); Fannie Mae (including participation 

certificates issued by such entity); Federal Home Loan Banks; Federal Farm Credit 

Banks; Tennessee Valley Authority; Federal Home Loan Mortgage Corporation and 

repurchase agreements secured by such obligations, which funds are rated in the 

highest categories for such funds by both Moody's and S&P at the time of purchase; 

(c) Both (i) shares of a diversified open-end management investment 

company (as defined in the Investment Company Act of 1940) or a regulated 

investment  company (as defined in Section 851(a) of the Code) that is a money 

market fund that is rated in the highest rating category for such funds by Moody's 

and S&P, and (ii) shares of money market mutual funds that invest only in the 

obligations described in (a) and (b) above;  

(d) Money market deposit accounts, time deposits, and certificates of 

deposits issued by commercial banks, savings and loan associations or mutual 

savings banks whose short-term obligations are rated, at the time of purchase, in one 

of the two highest rating categories, without regard to gradation, by Moody's and 

S&P; and  

(e) Commercial paper (having maturities of not more than 270 days) rated, 

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

gradation, by Moody's and S&P. 

Under all circumstances, the Trustee shall be entitled to conclusively rely that 

any investment directed in writing by an Authorized Officer of the District is 

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

"Series 2021 Prepayment Interest" shall mean the interest on the 

Series 2021 Prepayments received by the District. 
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"Series 2021 Prepayments" shall mean the excess amount of Series 2021 

Assessment Principal received by the District over the Series 2021 Assessment 

Principal included within a Series 2021 Assessment appearing on any outstanding 

and unpaid tax bill or direct collect invoice, whether or not mandated to be prepaid 

in accordance with the Series 2021 Assessment Proceedings.  Anything herein or in 

the Master Indenture to the contrary notwithstanding, the term Series 2021 

Prepayments shall not mean the proceeds of any Refunding Bonds or other borrowing 

of the District. 

"Series 2021 Reserve Account Requirement" shall mean an amount equal 

to twenty-five percent (25%) of the Maximum Annual Debt Service Requirement for 

all Outstanding Series 2021 Bonds, as of the time of any such calculation, until such 

time as the Reserve Account Release Conditions are met, at which time and 

thereafter the Series 2021 Reserve Account Requirement shall be an amount equal 

to ten percent (10%) of the Maximum Annual Debt Service Requirement for all 

Outstanding Series 2021 Bonds, as of the time of any such calculation. On the date 

of initial issuance of the Series 2021 Bonds, the Series 2021 Reserve Account 

Requirement shall be $[RAR]. 

"Substantially Absorbed" shall mean the date on which the principal 

amount of the Series 2021 Assessments equaling seventy-five percent (75%) of the 

then Outstanding principal amount of the Series 2021 Bonds is levied on tax parcels 

within the 2021 Project Area with respect to which a certificate of occupancy has been 

issued for a structure thereon and are owned by end users, as certified by an 

Authorized Officer and upon which the Trustee may conclusively rely. 

"True-Up Agreement" shall mean the [True-Up Agreement] between the 

District and the Developer, dated as of [Closing Date]. 

"Underwriter"  shall mean FMSbonds, Inc., the underwriter of the Series 

2021 Bonds. 

ARTICLE II 

AUTHORIZATION, ISSUANCE AND PROVISIONS OF SERIES 

2021 BONDS 

Section 201. Authorization of Series 2021 Bonds; Book-Entry Only 

Form.  The Series 2021 Bonds are hereby authorized to be issued in one Series in the 

aggregate principal amount of $[Bond Amount] for the purposes enumerated in the 

recitals hereto to be designated "Ocala Preserve Community Development District 

Capital Improvement Revenue Bonds, Series 2021."  The Series 2021 Bonds shall be 

substantially in the form attached hereto as Exhibit B.  Each Series 2021 Bond shall 

bear the designation "2021R" and shall be numbered consecutively from 1 upwards. 

The Series 2021 Bonds shall be initially issued in the form of a separate single 

certificated fully registered Series 2021 Bond for each maturity thereof.  Upon initial 
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issuance, the ownership of each such Series 2021 Bond shall be registered in the 

registration books kept by the Bond Registrar in the name of Cede & Co., as Nominee 

of DTC, the initial Bond Depository.  Except as provided in this Section 201, all of the 

Outstanding Series 2021 Bonds shall be registered in the registration books kept by 

the Bond Registrar in the name of Cede & Co., as Nominee of DTC. 

With respect to Series 2021 Bonds registered in the registration books kept by 

the Bond Registrar in the name of Cede & Co., as Nominee of DTC, the District, the 

Trustee, the Bond Registrar and the Paying Agent shall have no responsibility or 

obligation to any such Bond Participant or to any indirect Bond Participant.  Without 

limiting the immediately preceding sentence, the District, the Trustee, the Bond 

Registrar and the Paying Agent shall have no responsibility or obligation with respect 

to (i) the accuracy of the records of DTC, Cede & Co., or any Bond Participant with 

respect to any ownership interest in the Series 2021 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 Series 

2021 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 Series 2021 Bonds.  The District, the Trustee, the 

Bond Registrar and the Paying Agent shall treat and consider the person in whose 

name each Series 2021 Bond is registered in the registration books kept by the Bond 

Registrar as the absolute Owner of such Series 2021 Bond for the purpose of payment 

of principal, premium and interest with respect to such Series 2021 Bond, for the 

purpose of giving notices of redemption and other matters with respect to such Series 

2021 Bond, for the purpose of registering transfers with respect to such Series 2021 

Bond, and for all other purposes whatsoever.  The Paying Agent shall pay all principal 

of, premium, if any, and interest on the Series 2021 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 Series 2021 Bonds to the extent of the sum or sums so paid.  No person 

other than an Owner, as shown in the registration books kept by the Bond Registrar, 

shall receive a certificated Series 2021 Bond evidencing the obligation of the District 

to make payments of principal, premium, if any, and interest pursuant to the 

provisions hereof.  Upon delivery by DTC to the District of written notice to the effect 

that DTC has determined to substitute a new Nominee in place of Cede & Co., and 

subject to the provisions herein with respect to Record Dates, the words "Cede & Co." 

in this First Supplemental Indenture shall refer to such new Nominee of DTC, and 

upon receipt of such a notice the District shall promptly deliver a copy of the same to 

the Trustee, the Bond Registrar and the Paying Agent. 

Upon receipt by the Trustee or the District of written notice from DTC 

(i) confirming that DTC has received written notice from the District to the effect that 
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a continuation of the requirement that all of the Outstanding Series 2021 Bonds be 

registered in the registration books kept by the Bond Registrar in the name of Cede 

& Co., as Nominee of DTC, is not in the best interest of the Beneficial Owners of the 

Series 2021 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 Series 2021 Bonds shall no 

longer be restricted to being registered in the registration books kept by the Bond 

Registrar in the name of Cede & Co., as Nominee of DTC, but may be registered in 

whatever name or names Owners transferring or exchanging the Series 2021 Bonds 

shall designate, in accordance with the provisions hereof. 

Section 202. Terms.  The Series 2021 Bonds shall be issued as [___] ([__]) 

Term Bonds, shall be dated as of the date of their issuance and delivery to the initial 

purchasers thereof, shall bear interest at the fixed interest rates per annum and shall 

mature in the amounts and on the dates set forth below: 

Number Principal Amount Maturity Date Interest Rate CUSIP 

     

     

     

     

Section 203. Dating; Interest Accrual.  Each Series 2021 Bond shall be 

dated [Closing Date].  Each Series 2021 Bond shall also bear its date of 

authentication.  Each Series 2021 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 Series 2021 Bond has been paid, in which event such Series 2021 Bond shall 

bear interest from its date of authentication, or (ii) is prior to the first Interest 

Payment Date for the Series 2021 Bonds, in which event such Series 2021 Bond shall 

bear interest from its date.  Interest on the Series 2021 Bonds shall be due and 

payable on each May 1 and November 1, commencing May 1, 2022, and shall be 

computed on the basis of a 360-day year comprised of twelve (12) thirty (30) day 

months.  

Section 204. Denominations.  The Series 2021 Bonds shall be issued in 

Authorized Denominations. 

Section 205. Paying Agent.  The District appoints the Trustee as Paying 

Agent for the Series 2021 Bonds. 

Section 206. Bond Registrar.  The District appoints the Trustee as Bond 

Registrar for the Series 2021 Bonds. 
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Section 207. Conditions Precedent to Issuance of Series 2021 Bonds.  

In addition to complying with the requirements set forth in the Master Indenture in 

connection with the issuance of the Series 2021 Bonds, all the Series 2021 Bonds shall 

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

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

upon the further receipt by the Trustee of: 

(a) certified copies of the Series 2021 Assessment Proceedings; 

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

Indenture; 

(c) a customary Bond Counsel opinion; 

(d) the District Counsel opinion required by the Master Indenture; 

(e) a certificate of an Authorized Officer to the effect that, upon the 

authentication and delivery of the Series 2021 Bonds, the District will not be in 

default in the performance of the terms and provisions of the Master Indenture or 

this First Supplemental Indenture; 

(f) an Engineer's Certificate and a copy of the Engineer's Report, which sets 

forth the estimated Costs of the 2021 Project; 

(g) a certificate of the Methodology Consultant addressing the validity of 

the Series 2021 Assessments; 

(h) a certified copy of the final judgment of validation in respect of the Bonds 

together with a certificate of no appeal; and 

(i) an executed Collateral Assignment, Completion Agreement and True-

Up Agreement. 

Payment to the Trustee of the net proceeds of the Series 2021 Bonds in the 

amount of $[NP] shall conclusively evidence that the foregoing conditions precedent 

have been met to the satisfaction of the District and the Underwriter. 

 

ARTICLE III 

REDEMPTION OF SERIES 2021 BONDS 

Section 301. Bonds Subject to Redemption.  The Series 2021 Bonds are 

subject to redemption prior to maturity as provided in the form thereof attached 

hereto as Exhibit B.  Interest on Series 2021 Bonds which are called for redemption 

shall be paid on the date of redemption from the Series 2021 Interest Account or from 

the Series 2021 Revenue Account to the extent moneys in the Series 2021 Interest 
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Account are insufficient for such purpose.  Moneys in the Series 2021 Optional 

Redemption Subaccount shall be applied in accordance with Section 506 of the Master 

Indenture to the optional redemption of Series 2021 Bonds. 

 

ARTICLE IV 

DEPOSIT OF SERIES 2021 BOND PROCEEDS AND 

APPLICATION THEREOF; ESTABLISHMENT OF ACCOUNTS 

AND OPERATION THEREOF 

Section 401. Establishment of Accounts.  There are hereby established, 

as needed, the following Accounts: 

(a) within the Acquisition and Construction Fund held by the Trustee: (i) a 

Series 2021 Acquisition and Construction Account; and (ii) a Series 2021 Costs of 

Issuance Account; 

(b) within the Debt Service Fund held by the Trustee: (i) a Series 2021 Debt 

Service Account and therein a Series 2021 Sinking Fund Account, and a Series 2021 

Interest Account; and (ii) a Series 2021 Redemption Account and therein a Series 

2021 Prepayment Subaccount and a Series 2021 Optional Redemption Subaccount; 

(c) within the Reserve Fund held by the Trustee a Series 2021 Reserve 

Account, which shall be held for the benefit of all of the Series 2021 Bonds, without 

distinction as to Series 2021 Bonds and without privilege or priority of one 

Series 2021 Bond over another; 

(d) within the Revenue Fund held by the Trustee a Series 2021 Revenue 

Account; and 

(e) within the Rebate Fund held by the Trustee a Series 2021 Rebate 

Account. 

Section 402. Use of Series 2021 Bond Proceeds.  The net proceeds of sale 

of the Series 2021 Bonds in the amount of $[NP] (consisting of $[Bond Amount].00 

principal amount of Series 2021 Bonds [less/plus] [net] original issue 

[discount/premium] in the amount of $[OID/OIP] and less underwriter's discount in 

the amount of $[UD]), shall as soon as practicable upon the delivery thereof to the 

Trustee by the District pursuant to Section 207 of the Master Indenture, be applied 

as follows: 

(a) $[RAR], representing the Series 2021 Reserve Account Requirement at 

the time of issuance of the Series 2021 Bonds, shall be deposited to the credit of the 

Series 2021 Reserve Account; 
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(b) $[COI], representing the costs of issuance relating to the Series 2021 

Bonds, shall be deposited to the credit of the Series 2021 Costs of Issuance Account; 

and  

(c) $[CD] shall be deposited to the credit of the Series 2021 Acquisition and 

Construction Account. 

Section 403. Series 2021 Acquisition and Construction Account; 

Series 2021 Costs of Issuance Account.   

(a)  Amounts on deposit in the Series 2021 Acquisition and Construction 

Account shall be applied to pay Costs of the 2021 Project upon compliance with the 

requisition provisions set forth in Section 503(b) of the Master Indenture and on the 

form attached hereto as Exhibit C.  The Trustee shall have no duty to verify that any 

requested disbursement from the Series 2021 Acquisition and Construction Account 

is for a Cost of the 2021 Project.  The Consulting Engineer shall establish a Date of 

Completion for the 2021 Project, and any balance remaining in the Series 2021 

Acquisition and Construction Account after such Date of Completion (taking into 

account the moneys then on deposit therein to pay any accrued but unpaid Costs of 

the 2021 Project which are required to be reserved in the Series 2021 Acquisition and 

Construction Account in accordance with the certificate of the Consulting Engineer 

delivered to the District and the Trustee establishing such Date of Completion), shall 

be transferred to the Series 2021 Prepayment Subaccount and applied to the 

extraordinary mandatory redemption of the Series 2021 Bonds in accordance with 

Section 301 hereof and in the manner prescribed in the form of Series 2021 Bond 

attached hereto as Exhibit B.  Notwithstanding the foregoing, the District shall not 

establish a Date of Completion until the Reserve Account Release Conditions have 

been satisfied and moneys have been transferred from the Series 2021 Reserve 

Account to the Series 2021 Acquisition and Construction as a result of such 

satisfaction pursuant to Section 405 hereof.  At such time as there are no amounts on 

deposit in the Series 2021 Acquisition and Construction Account, such Account shall 

be closed. 

(b) The amount deposited in the Series 2021 Costs of Issuance Account 

shall, at the written direction of an Authorized Officer to the Trustee, be used to pay 

the costs of issuance relating to the Series 2021 Bonds.  On the earlier to occur of (x) 

the written direction of an Authorized Officer or (y) six (6) months from the date of 

issuance of the Series 2021 Bonds, any amounts deposited in the Series 2021 Costs 

of Issuance Account for which the Trustee has not received a requisition to pay such 

costs shall be transferred over and deposited into the Series 2021 Acquisition and 

Construction Account and used for the purposes permitted therefor.  Any deficiency 

in the amount allocated to pay the costs of issuance relating to the Series 2021 Bonds 

shall be paid from excess moneys on deposit in the Series 2021 Revenue Account 

pursuant to Section 408(d) hereof.  When such deficiency has been satisfied and no 

moneys remain therein, the Series 2021 Costs of Issuance Account shall be closed. 
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Section 404. Reserved.   

Section 405. Series 2021 Reserve Account.  The Series 2021 Reserve 

Account shall be funded and maintained at all times in an amount equal to the Series 

2021 Reserve Account Requirement.  Except as otherwise provided herein or in the 

Master Indenture, amounts on deposit in the Series 2021 Reserve Account shall be 

used only for the purpose of making payments into the Series 2021 Interest Account 

and the Series 2021 Sinking Fund Account to pay Debt Service on the Series 2021 

Bonds, when due, without distinction as to Series 2021 Bonds and without privilege 

or priority of one Series 2021 Bond over another, to the extent the moneys on deposit 

in such Accounts available therefor are insufficient and for no other purpose.  The 

Series 2021 Reserve Account shall consist only of cash and Series 2021 Investment 

Obligations. 

Anything herein or in the Master Indenture to the contrary notwithstanding, 

on the forty-fifth (45th) day preceding each Quarterly Redemption Date (or, if such 

forty-fifth (45th) day is not a Business Day, on the first Business Day preceding such 

forty-fifth (45th) day), the Trustee is hereby authorized and directed to recalculate 

the Series 2021 Reserve Account Requirement and to transfer any excess on deposit 

in the Series 2021 Reserve Account (i) resulting from Prepayments of Series 2021 

Assessments into the Series 2021 Prepayment Subaccount and applied to the 

extraordinary mandatory redemption of the Series 2021 Bonds, (ii) resulting from a 

reduction of the Series 2021 Reserve Account Requirement as the result of the 

Reserve Account Release Conditions being met into the Series 2021 Acquisition and 

Construction Account and used for the purposes of such Account, or (iii) resulting 

from investment earnings as provided in Section 408(f) herein.   

On the earliest date on which there is on deposit in the Series 2021 Reserve 

Account sufficient moneys, after taking into account other moneys available therefor, 

to pay and redeem all of the Outstanding Series 2021 Bonds, together with accrued 

interest and redemption premium, if any, on such Series 2021 Bonds to the earliest 

Redemption Date permitted therein and herein, then the Trustee shall transfer the 

amount on deposit in the Series 2021 Reserve Account into the Series 2021 

Prepayment Subaccount to pay and redeem all of the Outstanding Series 2021 Bonds 

on the earliest Redemption Date permitted for redemption therein and herein. 

Anything herein or in the Master Indenture to the contrary notwithstanding, 

amounts on deposit in the Series 2021 Reserve Account shall, upon the occurrence 

and continuance of an Event of Default, be subject to a first charge by the Trustee for 

its fees and expenses, including fees and expenses of collection of Delinquent 

Assessments. 

Section 406. Amortization Installments; Selection of Bonds for 

Redemption.  (a)  The Amortization Installments established for the Series 2021 

Bonds shall be as set forth in the form of Series 2021 Bonds attached hereto.  
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(b) Upon any redemption of Series 2021 Bonds (other than Series 2021 

Bonds redeemed in accordance with scheduled Amortization Installments and other 

than Series 2021 Bonds redeemed at the direction of the District accompanied by a 

cash flow certificate as required by Section 506(b) of the Master Indenture), the 

Trustee shall cause Series 2021 Bonds to be redeemed in such amounts and having 

such maturities so as to result in Amortization Installments recalculated, which 

recalculation shall be performed by the District, in such manner as shall amortize all 

the Outstanding Series 2021 Bonds of all of the terms in substantially equal annual 

installments of principal and interest (subject to rounding to Authorized 

Denominations of principal) over the remaining terms of all of the Series 2021 Bonds.  

Section 407. Tax Covenants.  The District shall comply with the Arbitrage 

Certificate, including but not limited to the Tax Regulatory Covenants set forth as an 

exhibit to the Arbitrage Certificate, as amended and supplemented from time to time 

in accordance with their terms. 

Section 408. Series 2021 Revenue Account; Application of Revenues 

and Investment Earnings.  (a)  The Trustee is hereby authorized and directed to 

deposit any and all amounts required to be deposited in the Series 2021 Revenue 

Account by this Section 408 or by any other provision of the Master Indenture or this 

First Supplemental Indenture, and any other amounts or payments specifically 

designated by the District pursuant to a written direction or by a Supplemental 

Indenture for said purpose.  The Series 2021 Revenue Account shall be held by the 

Trustee separate and apart from all other Funds and Accounts held under the 

Indenture and from all other moneys of the Trustee. 

(b) The Trustee shall deposit into the Series 2021 Revenue Account (i) 

Series 2021 Assessment Revenues other than Series 2021 Prepayments (which Series 

2021 Prepayments shall be identified by the District to the Trustee as such in writing 

upon deposit, upon which certification the Trustee may conclusively rely, and which 

shall be deposited into the Series 2021 Prepayment Subaccount), (ii) Series 2021 

Prepayment Interest, and (iii) any other revenues required by other provisions of the 

Indenture to be deposited into the Series 2021 Revenue Account. 

(c) On the forty-fifth (45th) day preceding each Quarterly Redemption Date 

(or if such forty-fifth (45th) day is not a Business Day, on the Business Day preceding 

such forty-fifth (45th) day), the Trustee shall determine the amount on deposit in the 

Series 2021 Prepayment Subaccount and, if the balance therein is greater than zero, 

shall, upon written direction from the District, transfer from the Series 2021 Revenue 

Account for deposit into the Series 2021 Prepayment Subaccount an amount 

sufficient to increase the amount on deposit therein to the nearest integral multiple 

of $5,000 (provided that there are sufficient funds remaining in the Series 2021 

Revenue Account to pay Debt Service coming due on the Series 2021 Bonds on the 

next succeeding Interest Payment Date), and shall thereupon give notice and cause 

the extraordinary mandatory redemption of the Series 2021 Bonds on the next 
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succeeding Redemption Date in the maximum aggregate principal amount for which 

moneys are then on deposit in the Series 2021 Prepayment Subaccount in accordance 

with the provisions for extraordinary mandatory redemption of the Series 2021 Bonds 

set forth in the form of Series 2021 Bonds attached hereto, Section 301 hereof, and 

Article III of the Master Indenture. 

(d) On May 1 and November 1 (or if such May 1 or November 1 is not a 

Business Day, on the Business Day preceding such May 1 or November 1), the Trustee 

shall transfer amounts on deposit in the Series 2021 Revenue Account to the Accounts 

designated below in the following amounts and in the following order of priority: 

FIRST, to the Series 2021 Interest Account, the amount, if any, equal to the 

difference between the amount of interest payable on all Series 2021 Bonds then 

Outstanding on such May 1 or November 1, and the amount already on deposit in the 

Series 2021 Interest Account not previously credited;  

SECOND, on May 1, 20[__] and on each May 1 thereafter, to the Series 2021 

Sinking Fund Account, the amount, if any, equal to the difference between the 

Amortization Installments of all Series 2021 Bonds subject to mandatory sinking 

fund redemption on such May 1 and the amount already on deposit in the Series 2021 

Sinking Fund Account not previously credited; 

THIRD, to the Series 2021 Reserve Account, the amount, if any, which is 

necessary to make the amount on deposit therein equal to the Series 2021 Reserve 

Account Requirement with respect to the Series 2021 Bonds; and 

FOURTH, the balance shall first be deposited into the Series 2021 Costs of 

Issuance Account to fund any deficiencies in the amount allocated to pay the costs of 

issuance relating to the Series 2021 Bonds, and then the balance shall be retained in 

the Series 2021 Revenue Account. 

On each November 2 (or if such November 2 is not a Business Day, on the next 

Business Day thereafter), the balance on deposit in the Series 2021 Revenue Account 

on such November 2 shall be paid over to the District at the written direction of an 

Authorized Officer of the District and used for any lawful purpose of the District; 

provided however, that on the date of such proposed transfer the amount on deposit 

in the Series 2021 Reserve Account shall be equal to the Series 2021 Reserve Account 

Requirement, and provided further that the Trustee shall not have actual knowledge 

(as described in Section 606 of the Master Indenture) of an Event of Default under 

the Master Indenture or hereunder relating to any of the Series 2021 Bonds, 

including the payment of Trustee's fees and expenses then due.  

(e) On any date required by the Arbitrage Certificate, the District shall give 

the Trustee written direction to, and the Trustee shall, transfer from the Series 2021 

Revenue Account to the Series 2021 Rebate Account the amount due and owing to the 
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United States, which amount shall be paid to the United States when due in 

accordance with such Arbitrage Certificate. 

(f) Anything herein or in the Master Indenture to the contrary 

notwithstanding, moneys on deposit in all of the Funds and Accounts held as security 

for the Series 2021 Bonds shall be invested only in Series 2021 Investment 

Obligations.  Earnings on investments in the Series 2021 Acquisition and 

Construction Account, and the Series 2021 Interest Account shall be retained, as 

realized, in such Accounts and used for the purpose of such Accounts.  Earnings on 

investments in the Funds and Accounts other than the Series 2021 Reserve Account, 

and other than as set forth above, shall be deposited, as realized, to the credit of the 

Series 2021 Revenue Account and used for the purpose of such Account. 

Earnings on investments in the Series 2021 Reserve Account shall be disposed 

of as follows: 

(i) if there was no deficiency (as defined in Section 509 of the Master 

Indenture) in the Series 2021 Reserve Account as of the most recent date on which 

amounts on deposit in the Series 2021 Reserve Account were valued by the Trustee, 

and if no withdrawals have been made from the Series 2021 Reserve Account since 

such date which have created a deficiency, then earnings on investments in the Series 

2021 Reserve Account shall be deposited into the Series 2021 Revenue Account and 

used for the purpose of such Account; or 

(ii) if there was a deficiency (as defined in Section 509 of the Master 

Indenture) in the Series 2021 Reserve Account as of the most recent date on which 

amounts on deposit in the Series 2021 Reserve Account were valued by the Trustee, 

or if after such date withdrawals have been made from the Series 2021 Reserve 

Account and have created such a deficiency, then earnings on investments in the 

Series 2021 Reserve Account shall be retained in the Series 2021 Reserve Account 

until the amount on deposit therein is equal to the Series 2021 Reserve Account 

Requirement, and then earnings on investments in the Series 2021 Reserve Account 

shall be deposited into the Series 2021 Revenue Account and used for the purpose of 

such Account. 

The foregoing determination and disbursement shall be made prior to any 

recalculation and transfer of excess amounts on deposit in the Series 2021 Reserve 

Account made pursuant to Section 405 hereof. 

 

ARTICLE V 

CONCERNING THE TRUSTEE 

Section 501. Acceptance by Trustee.  The Trustee accepts the trusts 

declared and provided in this First Supplemental Indenture and agrees to perform 
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such trusts upon the terms and conditions set forth herein and in the Master 

Indenture. 

Section 502. Limitation of Trustee's Responsibility.  The Trustee shall 

not be responsible in any manner for the due execution of this First Supplemental 

Indenture by the District or for the recitals contained herein, all of which are made 

solely by the District. 

Section 503. Trustee's Duties.  Nothing contained herein shall limit the 

rights, benefits, privileges, protection and entitlements inuring to the Trustee under 

the Master Indenture, including, particularly, Article VI thereof. 

 

ARTICLE VI 

ADDITIONAL BONDS 

Section 601. No Parity Bonds; Limitation on Parity Assessments.   

Other than Refunding Bonds issued to refund the then Outstanding Series 

2021 Bonds, the issuance of which results in net present value Debt Service savings, 

the District shall not, while any Series 2021 Bonds are Outstanding, issue or incur 

any debt payable in whole or in part from the Series 2021 Trust Estate.  The District 

further covenants and agrees that so long as the Series 2021 Assessments have not 

been Substantially Absorbed, it will not impose Assessments for capital projects on 

any lands subject to the Series 2021 Assessments without the written consent of the 

Majority Owners.  Notwithstanding the immediately preceding sentence, the District 

may impose Assessments on property subject to the Series 2021 Assessments which 

are necessary for health, safety or welfare reasons, or to remediate a natural disaster, 

or to effect repairs to or replacement of property, facilities or equipment of the District 

without the consent of the Majority Owners. 

 

ARTICLE VII 

MISCELLANEOUS 

Section 701. Confirmation of Master Indenture.  As supplemented by 

this First Supplemental Indenture, the Master Indenture is in all respects ratified 

and confirmed, and this First Supplemental Indenture shall be read, taken and 

construed as a part of the Master Indenture so that all of the rights, remedies, terms, 

conditions, covenants and agreements of the Master Indenture, except insofar as 

modified herein, shall apply and remain in full force and effect with respect to this 

First Supplemental Indenture and to the Series 2021 Bonds issued hereunder. 
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Section 702. Continuing Disclosure Agreement.  Contemporaneously 

with the execution and delivery hereof, the District has executed and delivered the 

Continuing Disclosure Agreement in order to comply with the requirements of Rule 

15c2-12 promulgated under the Securities Exchange Act of 1934.  The District 

covenants and agrees to comply with the provisions of the Continuing Disclosure 

Agreement.  However, as set forth therein, failure to so comply shall not constitute 

an Event of Default hereunder, but instead shall be enforceable as provided in the 

Continuing Disclosure Agreement. 

Section 703. Additional Covenant Regarding Assessments.  In 

addition to, and not in limitation of, the covenants contained elsewhere in this First 

Supplemental Indenture and in the Master Indenture, the District covenants to 

comply with the terms of the Series 2021 Assessment Proceedings heretofore adopted 

with respect to the Series 2021 Assessments, including the Assessment Methodology, 

and to levy the Series 2021 Assessments and collect any required true-up payments 

set forth in the Assessment Methodology in such manner as will generate funds 

sufficient to pay the principal of and interest on the Series 2021 Bonds, when due. 

Section 704. Collection of Assessments.  (a)  Anything herein or in the 

Master Indenture to the contrary notwithstanding, when permitted by law, Series 

2021 Assessments levied on platted lots no longer owned by the Developer and 

pledged hereunder to secure the Series 2021 Bonds shall be collected pursuant to the 

Uniform Method, and Series 2021 Assessments levied on unplatted lands and platted 

lots owned by the Developer and pledged hereunder to secure the Series 2021 Bonds 

shall be collected directly by the District pursuant to the Act and Chapters 170 and 

197, Florida Statutes, and not pursuant to the Uniform Method, in each case unless 

otherwise directed by the Trustee acting at the direction of the Majority Owners upon 

the occurrence and continuance of an Event of Default. 

(b) A proportionate amount of the Series 2021 Assessments that are 

collected directly by the District and not via the Uniform Method shall be due and 

payable by each landowner no later than thirty (30) days prior to each respective 

Interest Payment Date.  

Section 705. Foreclosure of Assessment Lien.  Notwithstanding Section 

814 of the Master Indenture or any other provision of the Indenture to the contrary, 

the following provisions shall apply with respect to the Series 2021 Assessments and 

Series 2021 Bonds.   

If any property shall be offered for sale for the nonpayment of any Series 2021 

Assessments and no person or persons shall purchase such property for an amount 

equal to the full amount due on the Series 2021 Assessments (principal, interest, 

penalties and costs, plus attorneys' fees, if any), the property may then be purchased 

by the District for an amount less than or equal to the balance due on the Series 2021 

Assessments (principal, interest, penalties and costs, plus attorneys' fees, if any), 

from any legally available funds of the District and the District shall receive, in its 



 

20 

corporate name or in the name of a special purpose entity, title to the property for the 

benefit of the Owners of the Series 2021 Bonds; provided that the Trustee shall have 

the right acting at the direction of the Majority Owners, but shall not be obligated, to 

direct the District with respect to any action taken pursuant to this Section 705. The 

District, either through its own actions or actions caused to be taken through the 

Trustee, shall have the power to lease or sell such property, and deposit all of the net 

proceeds of any such lease or sale into the Series 2021 Revenue Account.  The District, 

either through its own actions or actions caused to be taken through the Trustee, 

agrees that it shall, after being provided assurances satisfactory to it of payment of 

its fees, costs and expenses for doing so, be required to take the measures provided 

by law for listing for sale of property acquired by it as trustee for the benefit of the 

Owners of the Series 2021 Bonds within sixty (60) days after the receipt of the request 

therefor signed by the Trustee or the Majority Owners. The Trustee may, upon 

direction from the Majority Owners, pay costs associated with any actions taken by 

District pursuant to this paragraph from any moneys legally available for such 

purpose held under the Indenture. 

Section 706. Owner Direction and Consent with Respect to 

Series 2021 Acquisition and Construction Account Upon Occurrence of 

Event of Default.  In accordance with the provisions of the Indenture, the 

Series 2021 Bonds are payable solely from the Series 2021 Pledged Revenues and the 

Series 2021 Pledged Funds held by the Trustee under the Indenture for such purpose.  

Anything in the Indenture to the contrary notwithstanding, the District hereby 

acknowledges that (i) the Series 2021 Pledged Funds includes, without limitation, all 

amounts on deposit in the Series 2021 Acquisition and Construction Account then 

held by the Trustee, (ii) upon the occurrence of an Event of Default with respect to 

the Series 2021 Bonds, the Series 2021 Pledged Funds may not be used by the District 

(whether to pay Costs of the 2021 Project or otherwise) without the consent of the 

Majority Owners, except to the extent that prior to the Trustee notifying the District 

of such declared Event of Default the District had incurred a binding obligation with 

third parties for work on the 2021 Project and payment is for such work, and (iii) 

upon the occurrence of an Event of Default with respect to the Series 2021 Bonds, the 

Series 2021 Pledged Funds may be used by the Trustee, at the direction or with the 

approval of the Majority Owners, to pay the reasonable costs and expenses incurred 

in connection with the pursuit of remedies under the Indenture.  The District shall 

not enter into any binding agreement with respect to the 2021 Project that will cause 

the expenditure of additional funds from the Series 2021 Trust Estate after the 

occurrence and during the continuance of an Event of Default unless authorized in 

writing by the Majority Owners. 

Section 707. Assignment of District's Rights Under Collateral 

Assignment.  Subject to the terms of the Collateral Assignment, the District hereby 

assigns its rights under the Collateral Assignment to the Trustee for the benefit of 

the Owners, from time to time, of the Series 2021 Bonds.  The Trustee shall not be 
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deemed to have accepted any obligation under the Collateral Assignment by virtue of 

such assignment.  

Section 708. Enforcement of True-Up Agreement and Completion 

Agreement.  The District, either through its own actions, or actions caused to be 

taken through the Trustee, covenants that it shall strictly enforce all of the provisions 

of the True-Up Agreement and the Completion Agreement and, upon the occurrence 

and continuance of a default under either or both of such Agreements, the District 

covenants and agrees that the Trustee, at the direction of the Majority Owners, shall 

act on behalf of and in the District's stead to enforce the provisions of such 

Agreements and to pursue all available remedies under applicable law or in equity.  

Anything herein or in the Master Indenture to the contrary notwithstanding, failure 

of the District to enforce, or permit the Trustee to enforce in its stead, all of the 

provisions of the True-Up Agreement and the Completion Agreement upon demand 

of the Majority Owners, or the Trustee at the direction of the Majority Owners, shall 

constitute an Event of Default under the Indenture, provided, however, that the 

District shall have a reasonable opportunity to cure. 

Section 709. Payment of Rebate Amount.  Anything herein or in the 

Master Indenture to the contrary notwithstanding, the District shall cause a Rebate 

Analyst to determine the Rebate Amount, if any, at the times and in the manner 

provided in the Tax Regulatory Covenants attached as an exhibit to the Arbitrage 

Certificate.  If a Rebate Amount shall be due, the District shall deliver to the Trustee 

the written direction of an Authorized Officer to pay from the Series 2021 Rebate 

Account, or from any other available funds as shall be provided in such written 

direction, the Rebate Amount to the District for remittance to the Internal Revenue 

Service.  The Trustee may conclusively rely on such written direction and shall have 

no responsibility for the calculation or payment of the Rebate Amount, if any.  The 

District shall not be required to provide the report of the Rebate Analyst to the 

Trustee.  

[Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, Ocala Preserve Community Development District 

has caused this First Supplemental Indenture to be signed in its name and on its 

behalf by its Chairman, and its official seal to be hereunto affixed and attested by its 

Secretary, thereunto duly authorized, and to evidence its acceptance of the trusts 

hereby created, the Trustee has caused this First Supplemental Indenture to be 

signed in its name and on its behalf by its duly authorized Vice President. 

 

(SEAL) 

OCALA PRESERVE COMMUNITY 

DEVELOPMENT DISTRICT 

Attest: 

 

 

      By:___________________________________ 

Secretary Chairman, Board of Supervisors 

 

 

 

U.S. BANK NATIONAL ASSOCIATION,  

 as Trustee  

 

 

 

By:____________________________________ 

 Vice President 
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EXHIBIT A 

DESCRIPTION OF 2021 PROJECT 

[See Report of District Engineer Attached Hereto] 
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EXHIBIT B 

FORM OF SERIES 2021 BONDS 

No. 2021R- $[__] 

UNITED STATES OF AMERICA 

STATE OF FLORIDA 

OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT 

CAPITAL IMPROVEMENT REVENUE BOND, SERIES 2021 

 

Interest Rate Maturity Date Dated Date CUSIP 

% May 1, 20[__] [Closing Date]  

 

Registered Owner:   CEDE & CO. 

Principal Amount:   

OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT, a 

community development district duly established and existing pursuant to Chapter 

190, Florida Statutes (the "District"), for value received, hereby promises to pay (but 

only out of the sources hereinafter mentioned) to the registered Owner set forth 

above, or registered assigns, on the maturity date shown hereon, unless this Bond 

shall have been called for redemption in whole or in part and payment of the 

Redemption Price (as defined in the Indenture hereinafter mentioned) shall have 

been duly made or provided for, the principal amount shown above and to pay (but 

only out of the sources hereinafter mentioned) interest on the outstanding principal 

amount hereof from the most recent Interest Payment Date to which interest has 

been paid or provided for or, if no interest has been paid, from the Dated Date shown 

above on May 1 and November 1 of each year (each, an "Interest Payment Date"), 

commencing on May 1, 2022, until payment of said principal sum has been made or 

provided for, at the rate per annum set forth above.  Notwithstanding the foregoing, 

if any Interest Payment Date is not a Business Day (as defined in the Indenture 

hereinafter mentioned), then all amounts due on such Interest Payment Date shall 

be payable on the first Business Day succeeding such Interest Payment Date, but 

shall be deemed paid on such Interest Payment Date.  The interest so payable, and 

punctually paid or duly provided for, on any Interest Payment Date will, as provided 

in the Indenture (hereinafter defined), be paid to the registered Owner hereof at the 

close of business on the regular Record Date for such interest, which shall be the 

fifteenth (15th) day of the calendar month preceding such Interest Payment Date or, 

if such day is not a Business Day, on the Business Day immediately preceding such 

day; provided, however, that on or after the occurrence and continuance of an Event 

of Default under clause (a) of Section 902 of the Master Indenture (hereinafter 

defined), the payment of interest and principal or Redemption Price or Amortization 

Installments shall be made by the Paying Agent (hereinafter defined) to such person 
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who, on a special record date which is fixed by the Trustee, which shall be not more 

than fifteen (15) and not less than ten (10) days prior to the date of such proposed 

payment, appears on the registration books of the Bond Registrar as the registered 

Owner of this Bond.  Any payment of principal, Amortization Installment or 

Redemption Price shall be made only upon presentation hereof at the designated 

corporate trust office of U.S. Bank National Association, located in Fort Lauderdale, 

Florida, or any alternate or successor paying agent (collectively, the "Paying Agent"), 

unless the Bonds are held in the book-entry system in which case presentation shall 

not be required.  Payment of interest shall be made by check or draft (or by wire 

transfer to the registered Owner set forth above if such Owner requests such method 

of payment in writing on or prior to the regular Record Date for the respective interest 

payment to such account as shall be specified in such request, but only if the 

registered Owner set forth above owns not less than $1,000,000 in aggregate principal 

amount of the Series 2021 Bonds, as defined below).  Interest on this Bond will be 

computed on the basis of a 360-day year comprised of twelve (12) thirty (30) day 

months.  During any period that this Bond is registered in the name of Cede & Co., 

as Nominee of DTC, the provisions of the Supplemental Indenture (hereinafter 

defined) relating to the book-entry only system shall apply, including the payment 

provisions thereof.  Capitalized terms used herein and not otherwise defined shall 

have the same meaning as set forth in the hereinafter defined Indenture. 

This Bond is one of a duly authorized issue of Bonds of the District designated 

"Ocala Preserve Community Development District Capital Improvement Revenue 

Bonds, Series 2021" in the aggregate principal amount of $[Bond Amount] (the 

"Series 2021 Bonds") issued under a Master Trust Indenture, dated as of December 

1, 2021 (the "Master Indenture"), between the District and U.S. Bank National 

Association, Fort Lauderdale, Florida, as trustee (the "Trustee"), as supplemented by 

a First Supplemental Trust Indenture, dated as of December 1, 2021 (the 

"Supplemental Indenture" and together with the Master Indenture, the "Indenture"), 

between the District and the Trustee (the Series 2021 Bonds together with any other 

Bonds issued under and governed by the terms of the Master Indenture are 

hereinafter collectively referred to as the "Bonds").  The District will apply the 

proceeds of the Series 2021 Bonds to (i) finance a portion of the Cost of acquiring, 

constructing and equipping assessable improvements comprising the 2021 Project, 

(ii) pay certain costs associated with the issuance of the Series 2021 Bonds, and (iii) 

make a deposit into the Series 2021 Reserve Account to be held for the benefit of all 

of the Series 2021 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 
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PROPERTY OF THE DISTRICT OTHER THAN AS PROVIDED IN THE 

INDENTURE.  NO OWNER OR ANY OTHER PERSON SHALL EVER HAVE THE 

RIGHT TO COMPEL THE EXERCISE OF ANY AD VALOREM TAXING POWER 

OF THE DISTRICT OR ANY OTHER PUBLIC AUTHORITY OR GOVERNMENTAL 

BODY TO PAY DEBT SERVICE OR TO PAY ANY OTHER AMOUNTS REQUIRED 

TO BE PAID PURSUANT TO THE INDENTURE OR THE TERMS HEREOF.  

RATHER, DEBT SERVICE AND ANY OTHER AMOUNTS REQUIRED TO BE 

PAID PURSUANT TO THE INDENTURE OR THE TERMS HEREOF SHALL BE 

PAYABLE SOLELY FROM, AND SHALL BE SECURED SOLELY BY, THE SERIES 

2021 PLEDGED REVENUES AND THE SERIES 2021 PLEDGED FUNDS 

PLEDGED TO THE SERIES 2021 BONDS, ALL AS PROVIDED HEREIN AND IN 

THE INDENTURE. 

This Bond is issued under and pursuant to the Constitution and laws of the 

State of Florida, particularly Chapter 190, Florida Statutes, and other applicable 

provisions of law and pursuant to the Indenture, executed counterparts of which 

Indenture are on file at the corporate trust office of the Trustee.  Reference is hereby 

made to the Indenture for the provisions, among others, with respect to the custody 

and application of the proceeds of Series 2021 Bonds issued under the Indenture, the 

collection and disposition of revenues and the funds charged with and pledged to the 

payment of the principal, Amortization Installments and Redemption Price of, and 

the interest on, the Series 2021 Bonds, the nature and extent of the security thereby 

created, the covenants of the District with respect to the levy and collection of Series 

2021 Assessments, the terms and conditions under which the Series 2021 Bonds are 

or may be issued, the rights, duties, obligations and immunities of the District and 

the Trustee under the Indenture and the rights of the Owners of the Series 2021 

Bonds and, by the acceptance of this Bond, the Owner hereof assents to all of the 

provisions of the Indenture.  The Series 2021 Bonds are equally and ratably secured 

by the Series 2021 Trust Estate, without preference or priority of one Series 2021 

Bond over another.  The Supplemental Indenture does not authorize the issuance of 

any Additional Bonds ranking on parity with the Series 2021 Bonds as to the lien and 

pledge of the Series 2021 Trust Estate except, under certain circumstances, 

Refunding Bonds, and the Supplemental Indenture contains provisions limiting the 

imposition of capital Assessments on property subject to the Series 2021 

Assessments.  

The Series 2021 Bonds are issuable only as registered bonds without coupons 

in current interest form in Authorized Denominations.  This Bond is transferable by 

the registered Owner hereof or his duly authorized attorney at the designated 

corporate trust office of the Trustee in Fort Lauderdale, Florida, as 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 
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the same aggregate principal amount as the Bond or Bonds transferred, will be issued 

to the transferee.  At the corporate trust office of the Bond Registrar in Fort 

Lauderdale, Florida, in the manner and subject to the limitations and conditions 

provided in the Master Indenture and without cost, except for any tax or other 

governmental charge, Bonds may be exchanged for an equal aggregate principal 

amount of Bonds of the same maturity, of Authorized Denominations and bearing 

interest at the same rate or rates. 

The Series 2021 Bonds are subject to redemption prior to maturity at the 

option of the District in whole or in part on any date on or after May 1, 20[__] at the 

Redemption Price of the principal amount of the Series 2021 Bonds or portions thereof 

to be redeemed together with accrued interest to the date of redemption. 

The Series 2021 Bonds maturing May 1, 20[__], are subject to mandatory 

redemption in part by the District by lot prior to their scheduled maturity from 

moneys in the Series 2021 Sinking Fund Account established under the 

Supplemental Indenture in satisfaction of applicable Amortization Installments at 

the Redemption Price of the principal amount thereof, without premium, together 

with accrued interest to the date of redemption on May 1 of the years and in the 

principal amounts set forth below: 

May 1  

of the Year 

Amortization 

Installment 

May 1  

of the Year 

Amortization 

Installment 

    

    

    

  

* Final maturity 

The Series 2021 Bonds maturing May 1, 20[__], are subject to mandatory 

redemption in part by the District by lot prior to their scheduled maturity from 

moneys in the Series 2021 Sinking Fund Account established under the 

Supplemental Indenture in satisfaction of applicable Amortization Installments at 

the Redemption Price of the principal amount thereof, without premium, together 

with accrued interest to the date of redemption on May 1 of the years and in the 

principal amounts set forth below: 
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May 1  

of the Year 

Amortization 

Installment 

May 1  

of the Year 

Amortization 

Installment 

    

    

    

  

* Final maturity 

The Series 2021 Bonds maturing May 1, 20[__], are subject to mandatory 

redemption in part by the District by lot prior to their scheduled maturity from 

moneys in the Series 2021 Sinking Fund Account established under the 

Supplemental Indenture in satisfaction of applicable Amortization Installments at 

the Redemption Price of the principal amount thereof, without premium, together 

with accrued interest to the date of redemption on May 1 of the years and in the 

principal amounts set forth below: 

May 1  

of the Year 

Amortization 

Installment 

May 1  

of the Year 

Amortization 

Installment 

    

    

    

  

* Final maturity 

The Series 2021 Bonds maturing May 1, 20[__], are subject to mandatory 

redemption in part by the District by lot prior to their scheduled maturity from 

moneys in the Series 2021 Sinking Fund Account established under the 

Supplemental Indenture in satisfaction of applicable Amortization Installments at 

the Redemption Price of the principal amount thereof, without premium, together 

with accrued interest to the date of redemption on May 1 of the years and in the 

principal amounts set forth below: 

May 1  

of the Year 

Amortization 

Installment 

May 1  

of the Year 

Amortization 

Installment 

    

    

    

  

* Final maturity 

As more particularly set forth in the Indenture, any Series 2021 Bonds that 

are purchased by the District with amounts held to pay an Amortization Installment 

will be cancelled and the principal amount so purchased will be applied as a credit 

against the applicable Amortization Installment of Series 2021 Bonds.  Amortization 

Installments are also subject to recalculation, as provided in the Supplemental 
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Indenture, as the result of the redemption of Series 2021 Bonds other than from 

scheduled Amortization Installments so as to reamortize the remaining Outstanding 

principal balance of the Series 2021 Bonds as set forth in the Supplemental 

Indenture. 

The Series 2021 Bonds are subject to extraordinary mandatory redemption 

prior to maturity in whole or in part on any Redemption Date at the Redemption 

Price of one hundred percent (100%) of the principal amount thereof, without 

premium, together with accrued interest to the Redemption Date, if and to the extent 

that any one or more of the following shall have occurred: 

(a) on or after the Date of Completion of the 2021 Project, by application of 

moneys transferred from the Series 2021 Acquisition and Construction Account to 

the Series 2021 Prepayment Subaccount as provided for in the Indenture; or 

(b) from amounts, including Series 2021 Prepayments, required by the 

Indenture to be deposited into the Series 2021 Prepayment Subaccount; or 

(c) from amounts transferred from the Series 2021 Reserve Account to the 

Series 2021 Prepayment Subaccount resulting from a reduction in the Series 2021 

Reserve Account Requirement as provided for in the Indenture; or 

(d) on the date on which the amount on deposit in the Series 2021 Reserve 

Account, together with other moneys available therefor, are sufficient to pay and 

redeem all of the Series 2021 Bonds then Outstanding, including accrued interest 

thereon. 

If less than all of the Series 2021 Bonds shall be called for redemption, the 

particular Series 2021 Bonds or portions of Series 2021 Bonds to be redeemed shall 

be selected by lot by the Bond Registrar as provided in the Indenture, or as provided 

or directed by DTC. 

Notice of each redemption of Series 2021 Bonds is required to be mailed by the 

Bond Registrar, postage prepaid, not less than thirty (30) nor more than forty-five 

(45) days prior to the date of redemption to each registered Owner of Series 2021 

Bonds to be redeemed at the address of such registered Owner recorded on the bond 

register maintained by the Bond Registrar.  On the date designated for redemption, 

notice having been given and money for the payment of the Redemption Price being 

held by the Paying Agent, all as provided in the Indenture, the Series 2021 Bonds or 

such portions thereof so called for redemption shall become and be due and payable 

at the Redemption Price provided for the redemption of such Series 2021 Bonds or 

such portions thereof on such date, interest on such Series 2021 Bonds or such 

portions thereof so called for redemption shall cease to accrue, such Series 2021 Bonds 

or such portions thereof so called for redemption shall cease to be entitled to any 

benefit or security under the Indenture and the Owners thereof shall have no rights 

in respect of such Series 2021 Bonds or such portions thereof so called for redemption 
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except to receive payments of the Redemption Price thereof so held by the Paying 

Agent.  Further notice of redemption shall be given by the Bond Registrar to certain 

registered securities depositories and information services as set forth in the 

Indenture, but no defect in said further notice nor any failure to give all or any portion 

of such further notice shall in any manner defeat the effectiveness of a call for 

redemption if notice thereof is given as above prescribed. 

Pursuant to the Indenture, notice of optional redemption may be conditioned 

upon the occurrence or non-occurrence of such event or events or upon the later 

deposit of moneys therefor as shall be specified in such notice of optional redemption 

and may also be subject to rescission by the District if expressly set forth in such 

notice. 

The Owner of this Bond shall have no right to enforce the provisions of the 

Indenture or to institute an action to enforce the covenants therein, or to take any 

action with respect to any Event of Default under the Indenture, or to institute, 

appear in or defend any suit or other proceeding with respect thereto, except as 

provided in the Indenture. 

In certain events, on the conditions, in the manner and with the effect set forth 

in the Indenture, the principal of all the Series 2021 Bonds then Outstanding under 

the Indenture may become and may be declared due and payable before the stated 

maturities thereof, with the interest accrued thereon. 

Modifications or alterations of the Master Indenture or of any indenture 

supplemental thereto may be made only to the extent and in the circumstances 

permitted by the Master Indenture. 

Any moneys held by the Trustee or any Paying Agent in trust for the payment 

and discharge of any Bond which remain unclaimed for two (2) years after the date 

when such Bond has become due and payable, either at its stated maturity date or by 

call for earlier redemption, if such moneys were held by the Trustee or any Paying 

Agent at such date, or for two (2) years after the date of deposit of such moneys if 

deposited with the Trustee or Paying Agent after the date when such Bond became 

due and payable, shall be paid to the District, and thereupon and thereafter no 

claimant shall have any rights against the Paying Agent to or in respect of such 

moneys. 

If the District deposits or causes to be deposited with the Trustee cash or 

Federal Securities sufficient to pay the principal or Redemption Price of any 

Series 2021 Bonds becoming due at maturity or by call for redemption in the manner 

set forth in the Indenture, together with the interest accrued to the due date, the lien 

of the Series 2021 Bonds as to the Series 2021 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. 
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This Bond shall have all the qualities and incidents, including negotiability, of 

investment securities within the meaning and for all the purposes of the Uniform 

Commercial Code of the State of Florida. 

This Bond is issued with the intent that the laws of the State of Florida shall 

govern its construction. 

All acts, conditions and things required by the Constitution and laws of the 

State of Florida and the resolutions of the District to happen, exist and be performed 

precedent to and in the issuance of this Bond and the execution of the Indenture, have 

happened, exist and have been performed as so required.  This Bond shall not be valid 

or become obligatory for any purpose or be entitled to any benefit or security under 

the Indenture until it shall have been authenticated by the execution by the Trustee 

of the Certificate of Authentication endorsed hereon. 

[Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, Ocala Preserve 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: OCALA PRESERVE COMMUNITY 

DEVELOPMENT DISTRICT 

 

 

 

  By:  

Secretary Chairman, Board of Supervisors 

 

(SEAL) 

 

CERTIFICATE OF AUTHENTICATION 

This Bond is one of the Bonds of the Series designated herein, described in the 

within-mentioned Indenture. 

 U.S. BANK NATIONAL ASSOCIATION,  

 as Trustee 

 

Date of Authentication: 

 By:  

[Closing Date]   Vice President 

 

CERTIFICATE OF VALIDATION 

This Bond is one of a Series of Bonds which were validated by judgment of the 

Fifth Judicial Circuit of Florida, in and for Marion County rendered on October [21], 

2021. 

 

   

 Chairman, Board of Supervisors, 

 Ocala Preserve  

 Community Development District 
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[FORM OF ABBREVIATIONS] 

The following abbreviations, when used in the inscription on the face of the 

within Bond, shall be construed as though they were written out in full according to 

applicable laws or regulations. 

TEN COM as tenants in common 

TEN ENT as tenants by the entireties 

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

common 

UNIFORM TRANSFER MIN ACT - __________ Custodian __________ under 

Uniform Transfer to Minors Act __________ (Cust.) (Minor) 

 (State) 

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

 

[FORM OF ASSIGNMENT] 

For value received, the undersigned hereby sells, assigns and transfers unto 

_____________________ the within Bond and all rights thereunder, and hereby 

irrevocably constitutes and appoints _________________________________, attorney to 

transfer the said Bond on the books of the District, with full power of substitution in 

the premises. 

Dated: 

Social Security Number or Employer: 

Identification Number of Transferee: 

Signature guaranteed: 

NOTICE: Signature(s) must be guaranteed by an institution which is a 

participant in the Securities Transfer Agent Medallion Program (STAMP) or similar 

program. 

NOTICE:  The assignor's signature to this Assignment must correspond with 

the name as it appears on the face of the within Bond in every particular without 

alteration or any change whatsoever. 
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EXHIBIT C 

FORM OF REQUISITION FOR 2021 PROJECT 

The undersigned, an Authorized Officer of Ocala Preserve Community 

Development District (the "District") hereby submits the following requisition for 

disbursement under and pursuant to the terms of the Master Trust Indenture from 

the District to U.S. Bank National Association, Fort Lauderdale, Florida, as trustee 

(the "Trustee"), dated as of December 1, 2021 (the "Master Indenture"), as 

supplemented by the First Supplemental Trust Indenture from the District to the 

Trustee, dated as of December 1, 2021 (the "Supplemental Indenture" and together 

with the Master Indenture, the "Indenture") (all capitalized terms used herein shall 

have the meaning ascribed to such term in the Indenture): 

(A) Requisition Number: 

(B) Name of Payee: 

(C) Amount Payable: 

(D) Purpose for which paid or incurred (refer also to specific contract if 

amount is due and payable pursuant to a contract involving progress payments or 

state Costs of Issuance, if applicable): 

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

made: 

The undersigned hereby certifies that: 

 obligations in the stated amount set forth above have been incurred by 

the District, that each disbursement set forth above is a proper charge against the 

Series 2021 Acquisition and Construction Account referenced above, that each 

disbursement set forth above was incurred in connection with the acquisition and/or 

construction of the 2021 Project and each represents a Cost of the 2021 Project, and 

has not previously been paid out of such Account;  

OR  

  this requisition is for costs of issuance payable from the Series 2021 

Costs of Issuance Account that has not previously been paid out of such Account. 

The undersigned hereby further certifies that there has not been filed with or 

served upon the District notice of any lien, right to lien, or attachment upon, or claim 

affecting the right to receive payment of, any of the moneys payable to the Payee set 

forth above, which has not been released or will not be released simultaneously with 

the payment hereof. 
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The undersigned hereby further certifies that such requisition contains no item 

representing payment on account of any retained percentage which the District is at 

the date of such certificate entitled to retain. 

Originals or copies of the invoice(s) from the vendor of the property acquired 

or services rendered with respect to which disbursement is hereby requested are on 

file with the District. 

OCALA PRESERVE COMMUNITY 

DEVELOPMENT DISTRICT 

 

 

By:   

 Authorized Officer 

 

CONSULTING ENGINEER'S APPROVAL FOR  

NON-COST OF ISSUANCE REQUESTS ONLY 

If this requisition is for a disbursement from other than the Series 2021 Costs 

of Issuance Account, the undersigned Consulting Engineer hereby certifies that this 

disbursement is for a Cost of the 2021 Project and is consistent with (i) the applicable 

acquisition or construction contract, (ii) the plans and specifications for the portion of 

the 2021 Project with respect to which such disbursement is being made, and (iii) the 

report of the Consulting Engineer attached as an exhibit to the Supplemental 

Indenture, as such report shall have been amended or modified on the date hereof. 

 

______________________________ 

Consulting Engineer
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EXHIBIT D 

FORM OF INVESTOR LETTER 

[Date] 

FMSbonds, Inc. 

The FMSbonds Building 

4775 Technology Way 

Boca Raton, Florida  33431 

Re:   FMSbonds Account Number ___________ 

To Whom it May Concern: 

By signing this letter, I confirm that I have the authority to act on behalf of 

the above referenced account and this account meets the definition of an accredited 

investor based upon one or more of the criteria listed below.  Federal securities laws 

define an accredited investor in Rule 501 of Regulation D as: 

1. A bank, insurance company, registered investment company, business 

development company, or small business investment company;  

2. An employee benefit plan, within the meaning of the Employee 

Retirement Income Security Act, if a bank, insurance company, or 

registered investment adviser makes the investment decisions, or if the 

plan has total assets in excess of $5 million;  

3. A charitable organization, corporation, or partnership with assets 

exceeding $5 million;  

4. A director, executive officer, or general partner of the company selling 

the securities;  

5. A business in which all the equity owners are accredited investors;  

6. A natural person who has individual net worth, or joint net worth with 

the person's spouse, that exceeds $1 million at the time of the purchase, 

excluding the value of the primary residence of such person; 

7. A natural person with income exceeding $200,000 in each of the two 

most recent years or joint income with a spouse exceeding $300,000 for 

those years and a reasonable expectation of the same income level in the 

current year; or  

8. A trust with assets in excess of $5 million, not formed to acquire the 

securities offered, whose purchases a sophisticated person makes.  

I represent the following securities to be suitable for my investment objectives.  

A Copy of the offering document for the following security has been provided to me 

and I am aware that additional copies and other information may be found online at 

www.fmsbonds.com and www.emma.msrb.org. 
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Description   

CUSIP   

Rate   

Maturity   

Rating   

 

Thank you, 

 

_______________________    _______________________ 

Signature                                                               Date 

 

_______________________    _______________________ 

Signature                                                               Date 

 

 



 

Exhibit C – Form of Preliminary Limited Offering Memorandum 

  



PRELIMINARY LIMITED OFFERING MEMORANDUM DATED [_________], 2021 

 

NEW ISSUE - BOOK-ENTRY ONLY 
LIMITED OFFERING NOT RATED 

 
In the opinion of Nabors, Giblin & Nickerson, P.A., Tampa, Florida, Bond Counsel, under existing statutes, regulations, rulings and 

court decisions and subject to the conditions described under "TAX MATTERS," interest on the Series 2021 Bonds is (a) excludable from gross 

income of the owners thereof for federal income tax purposes, except as otherwise described herein under the caption "TAX MATTERS" and (b) 
not an item of tax preference for purposes of the federal alternative minimum tax. Such interest also may be subject to other federal income tax 

consequences referred to herein under "TAX MATTERS."  See "TAX MATTERS" herein for a general discussion of Bond Counsel's opinion and 

other tax considerations. 
 

$[3,940,000]* 

OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT 

(MARION COUNTY, FLORIDA) 

CAPITAL IMPROVEMENT REVENUE BONDS, SERIES 2021 

[(2021 PROJECT AREA) OR (ASSESSMENT AREA ONE)] 
 

Dated: Date of Issuance Due: As set forth below 

 

The Ocala Preserve Community Development District Capital Improvement Revenue Bonds, Series 2021 [(2021 Project Area) or 

(Assessment Area One)] (the "Series 2021 Bonds") are being issued by the Ocala Preserve Community Development District (the "District") only 
in fully registered form, without coupons, in denominations of $5,000 or any integral multiple thereof.  

 

The Series 2021 Bonds will bear interest at the fixed rates set forth below, calculated on the basis of a 360-day year comprised of twelve 
30-day months, payable semi-annually on each May 1 and November 1, commencing May 1, 2022. The Series 2021 Bonds, when issued, will be 

registered in the name of Cede & Co., as nominee for The Depository Trust Company ("DTC") of New York, New York. Purchases of beneficial 

interests in the Series 2021 Bonds will be made only in book-entry form. Accordingly, principal of and interest on the Series 2021 Bonds will be 
paid from the Series 2021 Pledged Revenues (as hereinafter defined) by U.S. Bank National Association, as trustee (the "Trustee") directly to DTC 

as the registered owner thereof. Disbursements of such payments to the DTC Participants (as hereinafter defined) is the responsibility of DTC and 

disbursements of such payments to the beneficial owners is the responsibility of Direct Participants and the Indirect Participants (as hereinafter 
defined), as more fully described herein. Any purchaser of a beneficial interest of a Series 2021 Bond must maintain an account with a broker or 

dealer who is, or acts through, a DTC Participant to receive payment of the principal of and interest on such Series 2021 Bond. See "DESCRIPTION 

OF THE SERIES 2021 BONDS - Book-Entry System" herein. 

Proceeds of the Series 2021 Bonds will be applied to: (i) finance a portion of the Cost of acquiring, constructing and equipping assessable 

improvements comprising the 2021 Project (as defined herein), (ii) pay certain costs associated with the issuance of the Series 2021 Bonds, and 

(iii) make a deposit into the Series 2021 Reserve Account to be held for the benefit of all of the Series 2021 Bonds. See "ESTIMATED SOURCES 

AND USES OF SERIES 2021 BOND PROCEEDS." [Capitalized interest?] 

The District, which is the issuer of the Series 2021 Bonds, is a local unit of special                                                                                                                              

purpose government of the State of Florida (the "State"), created pursuant to the Uniform Community Development District Act of 1980, Chapter 
190, Florida Statutes, as amended (the "Act"), and by Ordinance No. 21-15 of the Board of County Commissioners of Marion County, Florida, 

enacted  on June 15, 2021 and effective on [_______], 2021 (the "Ordinance"). The Series 2021 Bonds are being issued pursuant to the Act, 

Resolutions 2021-27 and 2022-[__] adopted by the Board of Supervisors of the District (the "Board") on July 23, 2021 and November [6], 2021, 
respectively, and a Master Trust Indenture, dated as of December 1, 2021 (the "Master Indenture"), as supplemented by a First Supplemental Trust 

Indenture dated as of December 1, 2021 (the "First Supplemental Indenture" and, together with the Master Indenture, the "Indenture"), each by and 

between the District and the Trustee. The Series 2021 Bonds are equally and ratably secured by the Series 2021 Trust Estate, without preference or 
priority of one Series 2021 Bond over another. The Series 2021 Pledged Revenues consist of all right, title and interest of the District in, to and 

under, subject to the terms and conditions of the Indenture, the revenues derived by the District from the Series 2021 Assessments (the "Series 2021 

Pledged Revenues") and the Funds and Accounts (except for the Series Rebate Account) established under the First Supplemental Indenture (the 
"Series 2021 Pledged Funds") which shall constitute the Trust Estate securing the Series 2021 Bonds (the "Series 2021 Trust Estate"). See 

"SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2021 BONDS." 

 
The Series 2021 Bonds are subject to optional, mandatory sinking fund and extraordinary mandatory redemption prior to maturity. See 

"DESCRIPTION OF THE SERIES 2021 BONDS – Redemption Provisions" herein. 
 

 NEITHER THE SERIES 2021 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 FLORIDA. THE SERIES 2021 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. 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 SERIES 2021 BONDS. RATHER, DEBT SERVICE AND ANY OTHER AMOUNTS 
REQUIRED TO BE PAID PURSUANT TO THE INDENTURE, OR THE SERIES 2021 BONDS, SHALL BE PAYABLE SOLELY FROM, 
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AND SHALL BE SECURED SOLELY BY, THE SERIES 2021 PLEDGED REVENUES PLEDGED TO THE SERIES 2021 BONDS, ALL AS 

PROVIDED IN THE SERIES 2021 BONDS AND IN THE INDENTURE. 

 

The Series 2021 Bonds involve a degree of risk (see "BONDOWNERS' RISKS" herein) and are not suitable for 

all investors (see "SUITABILITY FOR INVESTMENT" herein). The Underwriter named below is limiting this offering to 

"accredited investors" within the meaning of Chapter 517, Florida Statutes, and the rules of the Florida Department of 

Financial Services promulgated thereunder. The limitation of the initial offering to accredited investors does not denote 

restrictions on transfers in any secondary market for the Series 2021 Bonds. The Series 2021 Bonds are not credit enhanced 

or rated and no application has been made for a rating with respect to the Series 2021 Bonds.  

 
This cover page contains information for quick reference only. It is not a summary of the Series 2021 Bonds. Investors must read the 

entire Limited Offering Memorandum to obtain information essential to the making of an informed investment decision. 
 

MATURITY SCHEDULE 

 

$_________ – ___% Series 2021 Term Bond due May 1, 20__, Yield ____%, Price _____ CUSIP # _________** 

$_________ – ___% Series 2021 Term Bond due May 1, 20__, Yield ____%, Price _____ CUSIP # _________** 

$_________ – ___% Series 2021 Term Bond due May 1, 20__, Yield ____%, Price _____ CUSIP # _________** 

$_________ – ___% Series 2021 Term Bond due May 1, 20__, Yield ____%, Price _____ CUSIP # _________** 

 

 

The Series 2021 Bonds are offered for delivery when, as and if issued by the District and subject to the receipt of the approving legal 

opinion of Nabors, Giblin & Nickerson, P.A., Tampa, Florida, Bond Counsel. Certain legal matters will be passed upon for the District by its 

counsel, KE Law Group, PLLC, Tallahassee, Florida, for the Developer by its counsel, J. Wayne Crosby, P.A., Winter Park, Florida, and for the 
Underwriter by its counsel, GrayRobinson, P.A., Tampa, Florida. It is expected that the Series 2021 Bonds will be delivered in book-entry form 

through the facilities of DTC on or about December __, 2021. 

 

Dated: ___________, 2021. 

FMSbonds, Inc. 

_____________________ 
* Preliminary, subject to change. 

**The District is not responsible for the CUSIP numbers, nor is any representation made as to their correctness. The CUSIP numbers are included 

solely for the convenience of the readers of this Limited Offering Memorandum.  
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NO DEALER, BROKER, SALESPERSON OR OTHER PERSON HAS BEEN 

AUTHORIZED BY THE DISTRICT 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 THE DISTRICT. THIS LIMITED OFFERING MEMORANDUM DOES NOT 

CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY ANY 

OF THE SERIES 2021 BONDS AND THERE SHALL BE NO OFFER, SOLICITATION, OR 

SALE OF THE SERIES 2021 BONDS BY ANY PERSON IN ANY JURISDICTION IN WHICH 

IT IS UNLAWFUL FOR SUCH PERSON TO MAKE SUCH OFFER, SOLICITATION OR 

SALE.  

THE INFORMATION SET FORTH HEREIN HAS BEEN OBTAINED FROM THE 

DEVELOPER (AS HEREINAFTER DEFINED), THE DISTRICT, PUBLIC DOCUMENTS, 

RECORDS AND OTHER SOURCES, WHICH SOURCES ARE BELIEVED TO BE RELIABLE 

BUT WHICH INFORMATION IS NOT GUARANTEED AS TO ACCURACY OR 

COMPLETENESS BY, AND IS NOT TO BE CONSTRUED AS A REPRESENTATION OF, 

THE UNDERWRITER NAMED ON THE COVER PAGE OF 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. 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, THE 

DEVELOPER OR THE BUILDERS OR IN THE STATUS OF THE DEVELOPMENT, 

ASSESSMENT AREA ONE OR THE 2021 PROJECT (AS SUCH TERMS ARE 

HEREINAFTER DEFINED) SINCE THE DATE HEREOF. 

THE SERIES 2021 BONDS HAVE NOT BEEN REGISTERED WITH THE 

SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES ACT OF 1933, 

AS AMENDED, NOR HAS THE INDENTURE BEEN QUALIFIED UNDER THE TRUST 

INDENTURE ACT OF 1939, AS AMENDED, IN RELIANCE UPON CERTAIN 

EXEMPTIONS SET FORTH IN SUCH ACTS. THE REGISTRATION, QUALIFICATION OR 

EXEMPTION OF THE SERIES 2021 BONDS IN ACCORDANCE WITH THE APPLICABLE 

SECURITIES LAW PROVISIONS OF ANY JURISDICTIONS WHEREIN THESE 

SECURITIES HAVE BEEN OR WILL BE REGISTERED, QUALIFIED OR EXEMPTED 

SHOULD NOT BE REGARDED AS A RECOMMENDATION THEREOF. NEITHER THE 

COUNTY, THE STATE, NOR ANY OTHER POLITICAL SUBDIVISIONS THEREOF HAVE 

GUARANTEED OR PASSED UPON THE MERITS OF THE SERIES 2021 BONDS, UPON 

THE PROBABILITY OF ANY EARNINGS THEREON OR UPON THE ACCURACY OR 

ADEQUACY OF THIS LIMITED OFFERING MEMORANDUM. 

"FORWARD-LOOKING STATEMENTS" ARE USED IN THIS DOCUMENT BY 

USING FORWARD LOOKING WORDS SUCH AS "MAY," "SHOULD," "INTENDS," 



"EXPECTS," "BELIEVES," "ANTICIPATES," OR "ESTIMATES." THE READER IS 

CAUTIONED THAT FORWARD-LOOKING STATEMENTS ARE SUBJECT TO A 

VARIETY OF UNCERTAINTIES THAT COULD CAUSE ACTUAL RESULTS TO DIFFER 

FROM THE PROJECTED RESULTS. THOSE RISKS AND UNCERTAINTIES INCLUDE 

GENERAL ECONOMIC AND BUSINESS CONDITIONS, CONDITIONS IN THE 

FINANCIAL MARKETS AND REAL ESTATE MARKET, THE DISTRICT'S COLLECTION 

OF ASSESSMENTS, AND VARIOUS OTHER FACTORS WHICH MAY BE BEYOND THE 

DISTRICT'S AND THE DEVELOPER'S CONTROL. BECAUSE THE DISTRICT AND THE 

DEVELOPER CANNOT PREDICT ALL FACTORS THAT MAY AFFECT FUTURE 

DECISIONS, ACTIONS, EVENTS, OR FINANCIAL CIRCUMSTANCES, WHAT 

ACTUALLY HAPPENS MAY BE DIFFERENT FROM WHAT IS INCLUDED IN FORWARD-

LOOKING STATEMENTS. 

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS 

CONTAINED IN SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND 

UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS WHICH 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. THE DISTRICT AND THE DEVELOPER DO NOT PLAN TO ISSUE ANY 

UPDATES OR REVISIONS TO THOSE FORWARD-LOOKING STATEMENTS IF OR 

WHEN ANY OF ITS EXPECTATIONS OR EVENTS, CONDITIONS OR CIRCUMSTANCES 

ON WHICH SUCH STATEMENTS ARE BASED OCCUR, OTHER THAN AS DESCRIBED 

UNDER "CONTINUING DISCLOSURE" HEREIN. 

THIS LIMITED OFFERING MEMORANDUM IS BEING PROVIDED TO 

PROSPECTIVE PURCHASERS IN ELECTRONIC FORMAT ON THE FOLLOWING 

WEBSITES: WWW.MUNIOS.COM AND WWW.EMMA.MSRB.ORG. THIS LIMITED 

OFFERING MEMORANDUM MAY BE RELIED UPON ONLY IF IT IS PRINTED IN ITS 

ENTIRETY DIRECTLY FROM EITHER OF SUCH WEBSITES. 

THIS PRELIMINARY LIMITED OFFERING MEMORANDUM IS IN A FORM 

DEEMED FINAL BY THE DISTRICT FOR PURPOSES OF RULE 15C2-12 UNDER THE 

SECURITIES EXCHANGE ACT OF 1934, AS AMENDED, EXCEPT FOR CERTAIN 

INFORMATION PERMITTED TO BE OMITTED PURSUANT TO RULE 15C2-12(B)(1). 
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LIMITED OFFERING MEMORANDUM 

 

 
$[3,940,000]* 

OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT 

(MARION COUNTY, FLORIDA) 

CAPITAL IMPROVEMENT REVENUE BONDS, SERIES 2021 

[(2021 PROJECT AREA) OR (ASSESSMENT AREA ONE)] 
 

 

INTRODUCTION 

The purpose of this Limited Offering Memorandum, including the cover page and appendices 

attached hereto, is to set forth certain information in connection with the offering for sale by the Ocala 

Preserve Community Development District (the "District") of its $[3,940,000]* Capital Improvement 

Revenue Bonds, Series 2021 [(2021 Project Area) or (Assessment Area One)] (the "Series 2021 Bonds"). 

THE SERIES 2021 BONDS ARE NOT A SUITABLE INVESTMENT FOR ALL INVESTORS. 

PURSUANT TO APPLICABLE STATE LAW, THE UNDERWRITER IS LIMITING THIS INITIAL 

OFFERING OF THE SERIES 2021 BONDS TO ONLY ACCREDITED INVESTORS WITHIN THE 

MEANING OF THE RULES OF THE FLORIDA DEPARTMENT OF FINANCIAL SERVICES. THE 

LIMITATION OF THE INITIAL OFFERING TO ACCREDITED INVESTORS DOES NOT DENOTE 

RESTRICTIONS ON TRANSFERS IN ANY SECONDARY MARKET FOR THE SERIES 2021 

BONDS. POTENTIAL INVESTORS ARE SOLELY RESPONSIBLE FOR EVALUATING THE 

MERITS AND RISKS OF AN INVESTMENT IN THE SERIES 2021 BONDS. SEE "BONDOWNERS' 

RISKS" AND "SUITABILITY FOR INVESTMENT" HEREIN.  

The District, which is the issuer of the Series 2021 Bonds, is a local unit of special purpose 

government of the State of Florida (the "State"), created pursuant to the Uniform Community Development 

District Act of 1980, Chapter 190, Florida Statutes, as amended (the "Act"), and by Ordinance No. 21-15 

of the Board of County Commissioners of Marion County, Florida, enacted on June 15, 2021 and effective 

on [_____], 2021 (the "Ordinance"). The District was created for the purpose of delivering certain 

community development services and facilities for the benefit of the District Lands (as hereinafter defined), 

and has previously determined to undertake in one or more stages, the acquisition and/or construction of 

public improvements and community facilities as set forth in the Act for the special benefit of certain 

District Lands. The Act authorizes the District to issue bonds for the purposes of, among others, financing, 

funding, planning, establishing, acquiring, constructing or reconstructing, enlarging or extending, and 

equipping, operating and maintaining water management, water supply, sewer and wastewater 

management, bridges or culverts, public roads, streetlights and other basic infrastructure projects within or 

without the boundaries of the District as provided in the Act.  

The boundaries of the District currently contain approximately 263.62 acres of land (the "District 

Lands") located entirely within the Marion County, Florida (the "County"). The District Lands are being 

developed as a 976 unit residential community to be known as "[Ocala Preserve]" and referred to herein as 

the "Development." Land development associated with the Development will occur in phases. The Series 

2021 Bonds are being issued in order to finance a portion of the 2021 Project, which consists of the public 

infrastructure improvements associated with the 286 lots within Parcel 11 and Parcel 13 of the Development 

(collectively, the "2021 Project Area" [or "Assessment Area One"]). The Series 2021 Bonds will be secured 

by the Series 2021 Special Assessments which will be assigned at issuance to the 286 platted lots 

 
* Preliminary, subject to change. 
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comprising the 2021 Project Area [or Assessment Area One] as set forth in the Assessment Methodology 

attached hereto. [This assumes Parcel 13 will be platted prior to posting.] 

Forestar (USA) Real Estate Group Inc., a Delaware corporation (the "Developer"), is developing 

the lands in the Development and selling (i) ___ developed lots in Parcel 11 and ___ developed lots in 

Parcel 13 to D.R. Horton, Inc., a Delaware corporation ("D.R. Horton") and (ii) ____ developed lots in 

Parcel 11 to [Shea Homes Entity] ("Shea" and, collectively with D.R. Horton, the "Builders") who will 

market and construct homes for sale to end users. As of the date hereof, the Developer owns ___ lots, D.R. 

Horton owns ___ lots, and Shea owns ____ lots. See "THE DEVELOPER AND D.R. HORTON" and "THE 

DEVELOPMENT – The Builder Contracts" herein for more information.  

The Series 2021 Bonds are being issued pursuant to the Act, Resolution Nos. 2021-27 and 2022-

[__] adopted by the Board of Supervisors of the District (the "Board") on July 23, 2021 and November [6], 

2021, respectively, as supplemented, and a Master Trust Indenture, dated as of December 1, 2021 (the 

"Master Indenture"), as supplemented by a First Supplemental Trust Indenture dated as of December 1, 

2021 (the "First Supplemental Indenture" and, together with the Master Indenture, the "Indenture"), each 

by and between the District and U.S. Bank National Association, as trustee (the "Trustee"). All capitalized 

terms used in this Limited Offering Memorandum that are defined in the Indenture and not defined herein 

shall have the respective meanings set forth in the Indenture. See "APPENDIX B: PROPOSED FORMS 

OF MASTER INDENTURE AND FIRST SUPPLEMENTAL INDENTURE" hereto. 

The Series 2021 Bonds are equally and ratably secured by the Series 2021 Trust Estate, without 

preference or priority of one Series 2021 Bond over another. The Series 2021 Pledged Revenues consist of 

all right, title and interest of the District in, to and under, subject to the terms and conditions of the Indenture, 

the revenues derived by the District from the Series 2021 Assessments (the "Series 2021 Pledged 

Revenues") and the Funds and Accounts (except for the Series Rebate Account) established under the First 

Supplemental Indenture (the "Series 2021 Pledged Funds") which shall constitute the Trust Estate securing 

the Series 2021 Bonds (the "Series 2021 Trust Estate"). See "SECURITY FOR AND SOURCE OF 

PAYMENT OF THE SERIES 2021 BONDS." 

Proceeds of the Series 2021 Bonds will be applied to: (i) finance a portion of the Cost of acquiring, 

constructing and equipping assessable improvements comprising the 2021 Project (as defined herein), (ii) 

pay certain costs associated with the issuance of the Series 2021 Bonds, and (iii) make a deposit into the 

Series 2021 Reserve Account to be held for the benefit of all of the Series 2021 Bonds. See "ESTIMATED 

SOURCES AND USES OF SERIES 2021 BOND PROCEEDS." [Confirm no capitalized interest.] 

There follows in this Limited Offering Memorandum a brief description of the District, the 2021 

Project, the Development, the Developer, the Builders and summaries of the terms of the Series 2021 Bonds, 

the Indenture and certain provisions of the Act. All references herein to the Indenture and the Act are 

qualified in their entirety by reference to such document and statute, and all references to the Series 2021 

Bonds are qualified by reference to the form thereof and the information with respect thereto contained in 

the Indenture. The proposed forms of the Master Indenture and First Supplemental Indenture appear as 

APPENDIX B hereto.  

This Limited Offering Memorandum speaks only as of its date and the information contained herein 

is subject to change. 
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DESCRIPTION OF THE SERIES 2021 BONDS 

General Description 

The Series 2021 Bonds are issuable as fully registered bonds, without coupons, in denominations 

of $5,000 and any integral multiple thereof; provided, however, that the Series 2021 Bonds shall be 

delivered to the initial purchasers thereof only in aggregate principal amounts of $100,000 or integral 

multiples of $5,000 in excess of $100,000. 

The Series 2021 Bonds will be dated their date of issuance and delivery to the initial purchasers 

thereof and will bear interest payable on each May 1 and November 1, commencing May 1, 2022 (each, an 

"Interest Payment Date"), which shall be computed on the basis of a 360-day year comprised of twelve 30-

day months. The Series 2021 Bonds will mature on May 1 of such years, in such amounts and at such rates 

as set forth on the cover page of this Limited Offering Memorandum. 

Interest on the Series 2021 Bonds shall be payable on each Interest Payment Date to maturity or 

prior redemption. Each Series 2021 Bond shall bear interest from the Interest Payment Date to which 

interest has been paid next preceding the date of its authentication, unless the date of its authentication (a) 

is an Interest Payment Date to which interest on such Series 2021 Bond has been paid, in which event such 

Series 2021 Bond shall bear interest from its date of authentication, or (b) is prior to the first Interest 

Payment Date for the Series 2021 Bonds, in which event such Series 2021 Bond shall bear interest from its 

date. 

Debt Service on the Series 2021 Bonds shall be payable in any coin or currency of the United States 

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

debts. The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will, 

as provided in the Indenture, be paid to the registered Owner at the close of business on the regular Record 

Date for such interest, which shall be the fifteenth (15th) day of the calendar month preceding such Interest 

Payment Date or, if such day is not a Business Day, on the Business Day immediately preceding such day; 

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

of Section 902 of the Master Indenture, 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 a Series 2021 Bond. Any payment of principal, Amortization 

Installment or Redemption Price shall be made only upon presentation thereof at the designated corporate 

trust office of U.S. Bank National Association, located in Fort Lauderdale, Florida, or any alternate or 

successor paying agent (collectively, the "Paying Agent"), unless the Series 2021 Bonds are held in the 

book-entry system in which case presentation shall not be required. Payment of interest shall be made by 

check or draft (or by wire transfer to the registered Owner 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 owns not less than $1,000,000 in aggregate 

principal amount of the Series 2021 Bonds).  

The Series 2021 Bonds will initially be registered in the name of Cede & Co. as Nominee for The 

Depository Trust Company ("DTC"), which will act initially as securities depository for the Series 2021 

Bonds and, so long as the Series 2021 Bonds are held in book-entry only form, Cede & Co. will be 

considered the Registered Owner for all purposes hereof. See "– Book-Entry Only System" below for more 

information about DTC and its book-entry system. 
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Redemption Provisions 

Optional Redemption. The Series 2021 Bonds are subject to redemption prior to maturity at the 

option of the District in whole or in part on any date, on or after May 1, 20__, at the Redemption Price of 

the principal amount of the Series 2021 Bonds or portions thereof to be redeemed together with accrued 

interest to the date of redemption. 

Mandatory Sinking Fund Redemption. The Series 2021 Bonds maturing May 1, 20__, are subject 

to mandatory redemption in part by the District by lot prior to their scheduled maturity from moneys in the 

Series 2021 Sinking Fund Account established under the First Supplemental Indenture in satisfaction of 

applicable Amortization Installments at the Redemption Price of the principal amount thereof, without 

premium, together with accrued interest to the date of redemption on May  1 of the years and in the principal 

amounts set forth below: 

May 1 

of the Year 

Amortization 

Installment 

May 1 

of the Year 

Amortization 

Installment 

 $  $ 

    

  *  

  

* Final maturity 

The Series 2021 Bonds maturing May 1, 20__, are subject to mandatory redemption in part by the 

District by lot prior to their scheduled maturity from moneys in the Series 2021 Sinking Fund Account 

established under the First Supplemental Indenture in satisfaction of applicable Amortization Installments 

at the Redemption Price of the principal amount thereof, without premium, together with accrued interest 

to the date of redemption on May 1 of the years and in the principal amounts set forth below: 

May 1 

of the Year 

Amortization 

Installment 

May 1 

of the Year 

Amortization 

Installment 

 $  $ 

    

  *  

  

* Final maturity 

The Series 2021 Bonds maturing May 1, 20__, are subject to mandatory redemption in part by the 

District by lot prior to their scheduled maturity from moneys in the Series 2021 Sinking Fund Account 

established under the First Supplemental Indenture in satisfaction of applicable Amortization Installments 

at the Redemption Price of the principal amount thereof, without premium, together with accrued interest 

to the date of redemption on May 1 of the years and in the principal amounts set forth below: 

May 1 

of the Year 

Amortization 

Installment 

May 1 

of the Year 

Amortization 

Installment 

 $  $ 

    

    

    

  *  

  

* Final maturity 
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The Series 2021 Bonds maturing May 1, 20__, are subject to mandatory redemption in part by the 

District by lot prior to their scheduled maturity from moneys in the Series 2021 Sinking Fund Account 

established under the First Supplemental Indenture in satisfaction of applicable Amortization Installments 

at the Redemption Price of the principal amount thereof, without premium, together with accrued interest 

to the date of redemption on May 1 of the years and in the principal amounts set forth below: 

May 1 

of the Year 

Amortization 

Installment 

May 1 

of the Year 

Amortization 

Installment 

 $  $ 

    

    

    

  *  

  

* Final maturity 

As more particularly set forth in the Indenture, any Series 2021 Bonds that are purchased by the 

District with amounts held to pay an Amortization Installment will be cancelled and the principal amount 

so purchased will be applied as a credit against the applicable Amortization Installment of Series 2021 

Bonds. Amortization Installments are also subject to recalculation, as provided in the First Supplemental 

Indenture, as the result of the redemption of Series 2021 Bonds other than from scheduled Amortization 

Installments so as to reamortize the remaining Outstanding principal balance of the Series 2021 Bonds as 

set forth in the First Supplemental Indenture. 

Extraordinary Mandatory Redemption. The Series 2021 Bonds are subject to extraordinary 

mandatory redemption prior to maturity in whole or in part on any Redemption Date at the Redemption 

Price of one hundred percent (100%) of the principal amount thereof, without premium, together with 

accrued interest to the Redemption Date, if and to the extent that any one or more of the following shall 

have occurred: 

(a) on or after the Date of Completion of the 2021 Project, by application of moneys transferred 

from the Series 2021 Acquisition and Construction Account to the Series 2021 Prepayment Subaccount as 

provided for in the Indenture; or 

(b) from amounts, including Series 2021 Prepayments, required by the Indenture to be 

deposited into the Series 2021 Prepayment Subaccount; or 

(c) from amounts transferred from the Series 2021 Reserve Account to the Series 2021 

Prepayment Subaccount resulting from a reduction in the Series 2021 Reserve Account Requirement as 

provided for in the Indenture; or 

(d) on the date on which the amount on deposit in the Series 2021 Reserve Account, together 

with other moneys available therefor, are sufficient to pay and redeem all of the Series 2021 Bonds then 

Outstanding, including accrued interest thereon. 

If less than all of the Series 2021 Bonds shall be called for redemption, the particular Series 2021 

Bonds or portions of Series 2021 Bonds to be redeemed shall be selected by lot by the Bond Registrar as 

provided in the Indenture, or as provided or directed by DTC. 
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Notice of Redemption 

Notice of each redemption of Series 2021 Bonds is required to be mailed by the Bond Registrar, 

postage prepaid, not less than thirty (30) nor more than forty-five (45) days prior to the date of redemption 

to each registered Owner of Series 2021 Bonds to be redeemed at the address of such registered Owner 

recorded on the bond register maintained by the Bond Registrar. On the date designated for redemption, 

notice having been given and money for the payment of the Redemption Price being held by the Paying 

Agent, all as provided in the Indenture, the Series 2021 Bonds or such portions thereof so called for 

redemption shall become and be due and payable at the Redemption Price provided for the redemption of 

such Series 2021 Bonds or such portions thereof on such date, interest on such Series 2021 Bonds or such 

portions thereof so called for redemption shall cease to accrue, such Series 2021 Bonds or such portions 

thereof so called for redemption shall cease to be entitled to any benefit or security under the Indenture and 

the Owners thereof shall have no rights in respect of such Series 2021 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. 

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

or non-occurrence of such event or events or upon the later deposit of moneys therefor as shall be specified 

in such notice of optional redemption and may also be subject to rescission by the District if expressly set 

forth in such notice. 

Book-Entry Only System 

THE INFORMATION IN THIS CAPTION CONCERNING DTC AND DTC'S BOOK-ENTRY 

SYSTEM HAS BEEN OBTAINED FROM DTC AND NEITHER THE DISTRICT NOR THE 

UNDERWRITER MAKES ANY REPRESENTATION OR WARRANTY OR TAKES ANY 

RESPONSIBILITY FOR THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION. 

DTC will act as securities depository for the Series 2021 Bonds. The Series 2021 Bonds will be 

issued as fully-registered bonds 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 bond 

certificate will be issued for each maturity of each Series of the Series 2021 Bonds and will be deposited 

with DTC. DTC, the world's largest securities depository, is a limited-purpose trust company organized 

under the New York Banking Law, a "banking organization" within the meaning of the New York Banking 

Law, a member of the Federal Reserve System, a "clearing corporation" within the meaning of the New 

York Uniform Commercial Code, and a "clearing agency" registered pursuant to the provisions of Section 

17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 3.5 million 

issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market 

instruments (from over 100 countries) that DTC's participants (the "Direct Participants") deposit with DTC. 

DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities 

transactions in deposited securities, through electronic computerized book-entry transfers and pledges 

between Direct Participants' accounts. This eliminates the need for physical movement of securities 

certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust 

companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of 

The Depository Trust & Clearing Corporation ("DTCC"). DTCC is the holding company for DTC, National 

Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered 

clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC system is 

also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust 
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companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct 

Participant, either directly or indirectly (the "Indirect Participants"). DTC has a Standard and Poor's rating 

of AA+. The DTC rules applicable to its Participants are on file with the Securities and Exchange 

Commission (the "SEC"). More information about DTC can be found at www.dtcc.com. 

Purchases of the Series 2021 Bonds under the DTC system must be made by or through Direct 

Participants, which will receive a credit for such Series 2021 Bonds on DTC's records. The ownership 

interest of each actual purchaser of each Series 2021 Bond ("Beneficial Owner") is in turn to be recorded 

on the Direct and Indirect Participants' records. Beneficial Owners will not receive written confirmation 

from DTC of their purchase. Beneficial Owners are, however, expected to receive written confirmations 

providing details of the transaction, as well as periodic statements of their holdings, from the Direct or 

Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of 

ownership interests in the Series 2021 Bonds are to be accomplished by entries made on the books of Direct 

and Indirect Participants acting on behalf of the Beneficial Owners. Beneficial Owners will not receive 

certificates representing their ownership interests in the Series 2021 Bonds, except in the event that use of 

the book-entry system for the Series 2021 Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2021 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 Series 2021 Bonds with DTC and their 

registration in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial 

ownership. DTC has no knowledge of the actual Beneficial Owners of the Series 2021 Bonds; DTC's 

records reflect only the identity of the Direct Participants to whose accounts such Series 2021 Bonds are 

credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain 

responsible for keeping an 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 made among them, subject to any statutory or regulatory 

requirements as may be in effect from time to time. 

Redemption notices shall be sent to DTC. If less than all of the Series 2021 Bonds are being 

redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such 

Series 2021 Bonds, as the case may be, to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 

the Series 2021 Bonds unless authorized by a Direct Participant in accordance with DTC's MMI 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 Series 2021 Bonds are credited on the record date (identified in a listing attached to the 

Omnibus Proxy). 

Redemption proceeds, distributions, and dividend payments on the Series 2021 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 Registrar on the payable 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, the Registrar 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 dividend payments to Cede 
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& Co. (or such other nominee as may be requested by an authorized representative of DTC) is the 

responsibility of the District and/or the Paying Agent for the Series 2021 Bonds. Disbursement of such 

payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments to 

the Beneficial Owners will be the responsibility of the Direct and Indirect Participants. 

DTC may discontinue providing its services as securities depository with respect to the Series 2021 

Bonds at any time by giving reasonable notice to the District. Under such circumstances, in the event that 

a successor securities depository is not obtained, Series 2021 Bond certificates are required to be printed 

and delivered. 

The District may decide to discontinue use of the system of book-entry only transfers through DTC 

(or a successor securities depository). In that event, Series 2021 Bond certificates will be printed and 

delivered to DTC. 

NEITHER THE DISTRICT NOR THE TRUSTEE WILL HAVE ANY RESPONSIBILITY OR 

OBLIGATION TO THE DTC PARTICIPANTS OR THE PERSONS FOR WHOM THEY ACT AS 

NOMINEE WITH RESPECT TO THE PAYMENTS TO OR THE PROVIDING OF NOTICE FOR THE 

DTC PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE BENEFICIAL OWNERS OF THE 

SERIES 2021 BONDS. THE DISTRICT CANNOT AND DOES NOT GIVE ANY ASSURANCES THAT 

DTC, THE DTC PARTICIPANTS OR OTHERS WILL DISTRIBUTE PAYMENTS OF PRINCIPAL OF 

OR INTEREST ON THE SERIES 2021 BONDS PAID TO DTC OR ITS NOMINEE, AS THE 

REGISTERED OWNER, OR PROVIDE ANY NOTICES TO THE BENEFICIAL OWNERS OR THAT 

THEY WILL DO SO ON A TIMELY BASIS, OR THAT DTC WILL ACT IN THE MANNER 

DESCRIBED IN THIS LIMITED OFFERING MEMORANDUM. 

SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2021 BONDS 

General 

The Series 2021 Bonds are payable from and secured by the revenues derived by the District from 

the Series 2021 Assessments and amounts in the Funds and Accounts (except for the Series 2021 

Prepayments) established by the Indenture. Series 2021 Assessments will be levied and collected on the 

lands within The 2021 Project Area that receive a special benefit from the 2021 Project, and shall not 

include Assessments imposed, levied and collected by the District with respect to property within the 

District not so specially benefited. The Series 2021 Assessments represent an allocation of the costs of the 

2021 Project, including bond financing costs, to such benefited land within the District in accordance with 

the Assessment Report, attached hereto as composite APPENDIX B. 

NEITHER THE SERIES 2021 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 FLORIDA. THE SERIES 2021 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. 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 SERIES 2021 BONDS. RATHER, DEBT SERVICE AND ANY OTHER 

AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE INDENTURE OR THE SERIES 2021 

BONDS SHALL BE PAYABLE SOLELY FROM, AND SHALL BE SECURED SOLELY BY, THE 
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SERIES 2021 PLEDGED REVENUES AND THE SERIES 2021 PLEDGED FUNDS PLEDGED TO THE 

SERIES 2021 BONDS, ALL AS PROVIDED IN THE SERIES 2021 BONDS AND IN THE 

INDENTURE. 

Additional Obligations 

Pursuant to the First Supplemental Indenture, other than Refunding Bonds issued to refund the then 

Outstanding Series 2021 Bonds, the issuance of which results in net present value Debt Service savings, 

the District will covenant not to, while any Series 2021 Bonds are Outstanding, issue or incur any debt 

payable in whole or in part from the Series 2021 Trust Estate. The District will further covenant and agree 

that so long as the Series 2021 Assessments have not been Substantially Absorbed, it will not impose 

Assessments for capital projects on any lands subject to the Series 2021 Assessments without the written 

consent of the Majority Owners. "Substantially Absorbed" shall mean the date on which the principal 

amount of the Series 2021 Assessments equaling seventy-five percent (75%) of the then Outstanding 

principal amount of the Series 2021 Bonds is levied on tax parcels within the 2021 Project Area with respect 

to which a certificate of occupancy has been issued for a structure thereon and are owned by end users, as 

certified by an Authorized Officer and upon which the Trustee may conclusively rely. Notwithstanding the 

immediately preceding sentence, the District may impose Assessments on property subject to the Series 

2021 Assessments which are necessary for health, safety or welfare reasons, or to remediate a natural 

disaster, or to effect repairs to or replacement of property, facilities or equipment of the District without the 

consent of the Majority Owners. 

The District and/or other public entities may impose taxes or other special assessments on the same 

properties encumbered by the Series 2021 Special Assessments without the consent of the Owners of the 

Series 2021 Bonds. The District will continue to impose certain non-ad valorem special assessments called 

maintenance assessments, which are of equal dignity with the Series 2021 Special Assessments, on the 

same lands upon which the Series 2021 Special Assessments are imposed, to fund the maintenance and 

operation of the District. See "THE DEVELOPMENT – Taxes, Fees and Assessments" and 

"BONDOWNERS' RISKS" herein for more information. 

Covenant Against Sale or Encumbrance 

In the Indenture, the District covenants that, until such time as there are no Series 2021 Bonds 

Outstanding, it will not sell, lease or otherwise dispose of or encumber the 2021 Project or any part thereof 

other than as provided in the Indenture. Pursuant to the Indenture, the District may, however, from time to 

time, sell any machinery, fixtures, apparatus, tools, instruments, or other movable property acquired by the 

District in connection with the 2021 Project, or any materials used in connection therewith, if the District 

shall determine that such articles are no longer needed or are no longer useful in connection with the 

acquisition, construction, operation or maintenance of the 2021 Project, and the proceeds thereof may be 

applied to the replacement of the properties so sold or disposed of and, if not so applied, shall be deposited 

to the credit of the Series 2021 Acquisition and Construction Account or, after the Date of Completion of 

the 2021 Project, shall be applied as provided in the Indenture. The District may from time to time sell or 

lease such other property forming part of the 2021 Project which it may determine is not needed or serves 

no useful purpose in connection with the maintenance and operation of the 2021 Project, if the District 

Engineer shall in writing approve such sale or lease. The proceeds of any such sale shall be disposed of as 

provided in the Indenture for the proceeds of the sale or disposal of movable property. The proceeds of any 

lease as described above shall be applied as provided in the Indenture. See "APPENDIX B: PROPOSED 

FORMS OF MASTER INDENTURE AND FIRST SUPPLEMENTAL INDENTURE" attached hereto. 
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Series 2021 Acquisition and Construction Account 

The First Supplemental Indenture established a separate account within the Acquisition and 

Construction Fund designated as the " Series 2021 Acquisition and Construction Account. Amounts on 

deposit in the Series 2021 Acquisition and Construction Account shall be applied to pay Costs of the 2021 

Project upon compliance with the requisition provisions set forth in Section 503(b) of the Master Indenture 

and on the form attached to the First Supplemental Indenture. The Trustee shall have no duty to verify that 

any requested disbursement from the Series 2021 Acquisition and Construction Account is for a Cost of the 

2021 Project. The District Engineer shall establish a Date of Completion for the 2021 Project, and any 

balance remaining in the Series 2021 Acquisition and Construction Account after such Date of Completion 

(taking into account the moneys then on deposit therein to pay any accrued but unpaid Costs of the 2021 

Project which are required to be reserved in the Series 2021 Acquisition and Construction Account in 

accordance with the certificate of the District Engineer delivered to the District and the Trustee establishing 

such Date of Completion), shall be transferred to the Series 2021 Prepayment Subaccount and applied to 

the extraordinary mandatory redemption of the Series 2021 Bonds in accordance with Section 301 of the 

First Supplemental Indenture and in the manner prescribed in the form of Series 2021 Bond attached to the 

First Supplemental Indenture, whereupon the Series 2021 Acquisition and Construction Account shall be 

closed. 

In accordance with the provisions of the Indenture, the Series 2021 Bonds are payable solely from 

the Series 2021 Pledged Revenues and the Series 2021 Pledged Funds held by the Trustee under the 

Indenture for such purpose. Anything in the Indenture to the contrary notwithstanding, the District will 

acknowledge that (a) the Series 2021 Pledged Funds includes, without limitation, all amounts on deposit in 

the Series 2021 Acquisition and Construction Account then held by the Trustee, (b) upon the occurrence of 

an Event of Default with respect to the Series 2021 Bonds, the Series 2021 Pledged Funds may not be used 

by the District (whether to pay Costs of the 2021 Project or otherwise) without the consent of the Majority 

Owners, except to the extent that prior to the Trustee notifying the District of such declared Event of Default 

the District had incurred a binding obligation with third parties for work on the 2021 Project and payment 

is for such work, and (c) upon the occurrence of an Event of Default with respect to the Series 2021 Bonds, 

the Series 2021 Pledged Funds may be used by the Trustee, at the direction or with the approval of the 

Majority Owners, to pay the reasonable costs and expenses incurred in connection with the pursuit of 

remedies under the Indenture. The District shall not enter into any binding agreement with respect to the 

2021 Project that will cause the expenditure of additional funds from the Series 2021 Trust Estate after the 

occurrence and during the continuance of an Event of Default unless authorized in writing by the Majority 

Owners. 

Series 2021 Reserve Account 

The First Supplemental Indenture establishes a Series 2021 Reserve Account within the Debt 

Service Reserve Fund for the Series 2021 Bonds, which shall be held for the benefit of all of the Series 

2021 Bonds, without distinction as to Series 2021 Bonds and without privilege or priority of one Series 

2021 Bond over another. The Series 2021 Reserve Account shall be funded and maintained at all times in 

an amount equal to the Series 2021 Reserve Account Requirement. "Series 2021 Reserve Account 

Requirement" is defined in the First Supplemental Indenture to mean an amount equal to fifty percent (50%) 

of the Maximum Annual Debt Service Requirement for all Outstanding Series 2021 Bonds, as of the time 

of any such calculation, until such time as the Reserve Account Release Conditions #1 are met, at which 

time and thereafter the Series 2021 Reserve Account Requirement shall be an amount equal to twenty-five 

percent (25%) of the Maximum Annual Debt Service Requirement for all Outstanding Series 2021 Bonds, 

as of the time of any such calculation, until such time as the Reserve Account Release Conditions #2 are 

met, at which time and thereafter the Series 2021 Reserve Account Requirement shall be an amount equal 

to ten percent (10%) of the Maximum Annual Debt Service Requirement for all Outstanding Series 2021 
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Bonds, as of the time of any such calculation. On the date of initial issuance of the Series 2021 Bonds, the 

Series 2021 Reserve Account Requirement shall be $________. 

"Reserve Account Release Conditions #1" shall mean, collectively, that (i) all lots subject to the 

Series 2021 Assessments have been developed and platted, (ii) all Series 2021 Assessments are being 

collected pursuant to the Uniform Method, and (iii) there are no Events of Default occurring or continuing 

under the Master Indenture. The District Engineer shall provide a written certification to the District and 

the Trustee certifying that the event in clause (i) has occurred and the District Manager shall provide a 

written certification to the District and the Trustee certifying that the event in clause (ii) has occurred and 

affirming clause (iii), on which certifications the Trustee may conclusively rely. 

"Reserve Account Release Conditions #2" shall mean, collectively, that (i) all of the Reserve 

Account Release Conditions #1 have been satisfied, (ii) all homes within the District have been built, sold 

and closed with end-users, and (iii) all of the principal portion of the Series 2021 Assessments have been 

assigned to such homes. The District Manager shall provide a written certification to the District and the 

Trustee certifying that the events in clauses (i) through (iii) have occurred, on which certifications the 

Trustee may conclusively rely. 

Except as otherwise provided in the Indenture, amounts on deposit in the Series 2021 Reserve 

Account shall be used only for the purpose of making payments into the Series 2021 Interest Account and 

the Series 2021 Sinking Fund Account to pay Debt Service on the Series 2021 Bonds, when due, without 

distinction as to Series 2021 Bonds and without privilege or priority of one Series 2021 Bond over another, 

to the extent the moneys on deposit in such Accounts available therefor are insufficient and for no other 

purpose. The Series 2021 Reserve Account shall consist only of cash and Series 2021 Investment 

Obligations. 

Anything in the Indenture to the contrary notwithstanding, on the forty-fifth (45th) day preceding 

each Quarterly Redemption Date (or, if such forty-fifth (45th) day is not a Business Day, on the first 

Business Day preceding such forty-fifth (45th) day), the Trustee is authorized and directed to recalculate 

the Series 2021 Reserve Account Requirement and to transfer any excess on deposit in the Series 2021 

Reserve Account (i) resulting from Prepayments of Series 2021 Assessments into the Series 2021 

Prepayment Subaccount and applied to the extraordinary mandatory redemption of the Series 2021 Bonds, 

(ii) resulting from a reduction of the Series 2021 Reserve Account Requirement as the result of the Reserve 

Account Release Conditions #1 or the Reserve Account Release Conditions #2 being met (A) prior to the 

Date of Completion of the 2021 Project into the Series 2021 Acquisition and Construction Account and 

used for the purposes of such Account or (B) on or after the Date of Completion of the 2021 Project into 

the Series 2021 Prepayment Subaccount and applied to the extraordinary mandatory redemption of the 

Series 2021 Bonds, or (iii) resulting from investment earnings as provided in the First Supplemental 

Indenture.  

On the earliest date on which there is on deposit in the Series 2021 Reserve Account sufficient 

moneys, after taking into account other moneys available therefor, to pay and redeem all of the Outstanding 

Series 2021 Bonds, together with accrued interest and redemption premium, if any, on such Series 2021 

Bonds to the earliest Redemption Date permitted therein and in the First Supplemental Indenture, then the 

Trustee shall transfer the amount on deposit in the Series 2021 Reserve Account into the Series 2021 

Prepayment Subaccount to pay and redeem all of the Outstanding Series 2021 Bonds on the earliest 

Redemption Date permitted for redemption therein and in the First Supplemental Indenture. 

Anything in the Indenture to the contrary notwithstanding, amounts on deposit in the Series 2021 

Reserve Account shall, upon the occurrence and continuance of an Event of Default, be subject to a first 
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charge by the Trustee for its fees and expenses, including fees and expenses of collection of Delinquent 

Assessments. 

Series 2021 Revenue Account 

(a) Pursuant to the First Supplemental Indenture, the Trustee is authorized and directed to 

deposit any and all amounts required to be deposited in the Series 2021 Revenue Account by Section 408 

of the First Supplemental Indenture or by any other provision of 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 Series 2021 Revenue Account shall be held by the Trustee separate and 

apart from all other Funds and Accounts held under the Indenture and from all other moneys of the Trustee. 

(b) The Trustee shall deposit into the Series 2021 Revenue Account (i) Series 2021 Assessment 

Revenues other than Series 2021 Prepayments (which Series 2021 Prepayments shall be identified by the 

District to the Trustee as such in writing upon deposit, upon which certification the Trustee may 

conclusively rely, and which shall be deposited into the Series 2021 Prepayment Subaccount), (ii) Series 

2021 Prepayment Interest, and (iii) any other revenues required by other provisions of the Indenture to be 

deposited into the Series 2021 Revenue Account. 

(c) On the forty-fifth (45th) day preceding each Quarterly Redemption Date (or if such forty-

fifth (45th) day is not a Business Day, on the Business Day preceding such forty-fifth (45th) day), the Trustee 

shall determine the amount on deposit in the Series 2021 Prepayment Subaccount and, if the balance therein 

is greater than zero, shall, upon written direction from the District, transfer from the Series 2021 Revenue 

Account for deposit into the Series 2021 Prepayment Subaccount an amount sufficient to increase the 

amount on deposit therein to the nearest integral multiple of $5,000 (provided that there are sufficient funds 

remaining in the Series 2021 Revenue Account to pay Debt Service coming due on the Series 2021 Bonds 

on the next succeeding Interest Payment Date), and shall thereupon give notice and cause the extraordinary 

mandatory redemption of the Series 2021 Bonds on the next succeeding Redemption Date in the maximum 

aggregate principal amount for which moneys are then on deposit in the Series 2021 Prepayment 

Subaccount in accordance with the provisions for extraordinary mandatory redemption of the Series 2021 

Bonds set forth in the form of Series 2021 Bonds attached to the First Supplemental Indenture, Section 301 

of the First Supplemental Indenture, and Article III of the Master Indenture. 

(d) On May 1 and November 1 (or if such May 1 or November 1 is not a Business Day, on the 

Business Day preceding such May 1 or November 1), the Trustee shall transfer amounts on deposit in the 

Series 2021 Revenue Account to the Accounts designated below in the following amounts and in the 

following order of priority: 

FIRST, to the Series 2021 Interest Account, the amount, if any, equal to the difference between the 

amount of interest payable on all Series 2021 Bonds then Outstanding on such May 1 or November 1, and 

the amount already on deposit in the Series 2021 Interest Account not previously credited; 

SECOND, on May 1, 20[__], and on each May 1 thereafter, to the Series 2021 Sinking Fund 

Account, the amount, if any, equal to the difference between the Amortization Installments of all Series 

2021 Bonds subject to mandatory sinking fund redemption on such May 1 and the amount already on 

deposit in the Series 2021 Sinking Fund Account not previously credited; 

THIRD, to the Series 2021 Reserve Account, the amount, if any, which is necessary to make the 

amount on deposit therein equal to the Series 2021 Reserve Account Requirement with respect to the Series 

2021 Bonds; and 
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FOURTH, the balance shall first be deposited into the Series 2021 Costs of Issuance Account to 

fund any deficiencies in the amount allocated to pay the costs of issuance relating to the Series 2021 Bonds, 

and then the balance shall be retained in the Series 2021 Revenue Account. 

On each November 2 (or if such November 2 is not a Business Day, on the next Business Day 

thereafter), the balance on deposit in the Series 2021 Revenue Account on such November 2 shall be paid 

over to the District at the written direction of an Authorized Officer of the District and used for any lawful 

purpose of the District; provided however, that on the date of such proposed transfer the amount on deposit 

in the Series 2021 Reserve Account shall be equal to the Series 2021 Reserve Account Requirement, and 

provided further that the Trustee shall not have actual knowledge (as described in Section 606 of the Master 

Indenture) of an Event of Default under the Master Indenture or hereunder relating to any of the Series 2021 

Bonds, including the payment of Trustee's fees and expenses then due. 

(e) On any date required by the Arbitrage Certificate, the District shall give the Trustee written 

direction to, and the Trustee shall, transfer from the Series 2021 Revenue Account to the Series 2021 Rebate 

Account the amount due and owing to the United States, which amount shall be paid to the United States 

when due in accordance with such Arbitrage Certificate. 

Investments 

Anything in the Indenture to the contrary notwithstanding, moneys on deposit in all of the Funds 

and Accounts held as security for the Series 2021 Bonds shall be invested only in Series 2021 Investment 

Obligations. Earnings on investments in the Series 2021 Acquisition and Construction Account and the 

Series 2021 Interest Account shall be retained, as realized, in such Accounts and used for the purpose of 

such Accounts. Earnings on investments in the Funds and Accounts other than the Series 2021 Reserve 

Account, and other than as set forth above, shall be deposited, as realized, to the credit of the Series 2021 

Revenue Account and used for the purpose of such Account. 

Earnings on investments in the Series 2021 Reserve Account shall be disposed of as follows: 

(a) if there was no deficiency (as defined in Section 509 of the Master Indenture) in the Series 

2021 Reserve Account as of the most recent date on which amounts on deposit in the Series 2021 Reserve 

Account were valued by the Trustee, and if no withdrawals have been made from the Series 2021 Reserve 

Account since such date which have created a deficiency, then earnings on investments in the Series 2021 

Reserve Account shall be deposited into the Series 2021  Revenue Account and used for the purpose of 

such Account; or 

(b) if there was a deficiency (as defined in Section 509 of the Master Indenture) in the Series 

2021 Reserve Account as of the most recent date on which amounts on deposit in the Series 2021 Reserve 

Account were valued by the Trustee, or if after such date withdrawals have been made from the Series 2021 

Reserve Account and have created such a deficiency, then earnings on investments in the Series 2021 

Reserve Account shall be retained in the Series 2021 Reserve Account until the amount on deposit therein 

is equal to the Series 2021 Reserve Account Requirement, and then earnings on investments in the Series 

2021 Reserve Account shall be deposited into the Series 2021 Revenue Account and used for the purpose 

of such Account. 

The foregoing determination and disbursement shall be made prior to any recalculation and transfer 

of excess amounts on deposit in the Series 2021 Reserve Account made pursuant to Section 405 of the First 

Supplemental Indenture. 
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Prepayment of the Series 2021 Assessments 

[Pursuant to the Assessment Proceedings, an owner of property subject to the Series 2021 

Assessments may pay all or a portion of the principal balance of such Series 2021 Assessments remaining 

due at any time if there is also paid an amount equal to the interest that would otherwise be due on such 

balance on the next succeeding Interest Payment Date for the Series 2021 Bonds, or, if prepaid during the 

forty-five (45) day period preceding such Interest Payment Date, on the second succeeding Interest Payment 

Date. 

Pursuant to the Act, an owner of property subject to the levy of Series 2021 Assessments may pay 

the entire balance of the Series 2021 Assessments remaining due, without interest, within thirty (30) days 

after the 2021 Project has been completed or acquired by the District, and the Board has adopted a resolution 

accepting the 2021 Project pursuant to Chapter 170.09, Florida Statutes. The Developer and D.R. Horton 

(hereinafter defined), as the owners of the property within the District subject to the Series 2021 

Assessments, will each covenant to waive this right in connection with the issuance of the Series 2021 

Bonds pursuant to a "Declaration of Consent to Jurisdiction of Union Park East Community Development 

District, Imposition of Special Assessments, and Imposition of Lien of Record." Such declarations will be 

recorded in the public records of the County, and the covenants contained therein will be binding on future 

landowners of the District.] The Series 2021 Bonds are subject to extraordinary mandatory redemption as 

indicated under "DESCRIPTION OF THE SERIES 2021 BONDS – Redemption Provisions – 

Extraordinary Mandatory Redemption" from optional prepayments of Series 2021 Assessments by property 

owners. See "APPENDIX E: ASSESSMENT METHODOLOGY REPORT" attached hereto. 

Provisions Relating to Bankruptcy or Insolvency of Landowner 

The provisions following provisions of the Master Indenture shall be applicable both before and 

after the commencement, whether voluntary or involuntary, of any case, proceeding or other action by or 

against any owner of any tax parcel, or tax parcels which are in the aggregate, subject to at least five percent 

(5%) of the Series 2021 Assessments pledged to the Series 2021 Bonds Outstanding (an "Insolvent 

Taxpayer") under any existing or future law of any jurisdiction relating to bankruptcy, insolvency, 

reorganization, assignment for the benefit of creditors, or relief of debtors (a "Proceeding"). 

The District acknowledges and agrees in the Indenture that, although the Series 2021 Bonds were 

issued by the District, the Owners of the Series 2021 Bonds are categorically the party with the ultimate 

financial stake in the transaction and, consequently, the party with a vested and pecuniary interest in a 

Proceeding. In the event of any Proceeding involving an Insolvent Taxpayer: 

(a) the District will agree that it shall make a reasonable attempt to timely seek to secure the 

written consent of the Trustee, acting at the direction of the Majority Owners of the Series 2021 Bonds 

Outstanding, prior to making any election, giving any consent, commencing any action or filing any motion, 

claim, obligation, notice or application or in taking any other action or position in any Proceeding or in any 

action related to a Proceeding that affects, either directly or indirectly, the Series 2021 Assessments relating 

to the Series 2021 Bonds Outstanding, the Outstanding Series 2021 Bonds or any rights of the Trustee under 

the Indenture (provided, however, the Trustee shall be deemed to have consented, on behalf of the Majority 

Owners of the Series 2021 Bonds Outstanding, to the proposed action if the District does not receive a 

written response from the Trustee within sixty (60) days following request for consent); 

(b) the District will agree that it shall not make any election, give any consent, commence any 

action or file any motion, claim, obligation, notice or application or take any other action or position in any 

Proceeding or in any action related to a Proceeding that affects, either directly or indirectly, the Series 2021 

Assessments relating to the Series 2021 Bonds Outstanding, the Series 2021 Bonds Outstanding or any 
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rights of the Trustee under the Indenture that are inconsistent with any written consent received (or deemed 

received) from the Trustee; 

(c) the District will agree that it shall make a reasonable attempt to timely seek the written 

consent of the Trustee prior to filing and voting in any such Proceeding (provided, however, the Trustee 

shall be deemed to have consented, on behalf of the Majority Owners of the Series 2021 Bonds Outstanding, 

to the proposed action if the District does not receive a written response from the Trustee within sixty (60) 

days following request for consent); 

(d) the Trustee shall have the right, by interpleader or otherwise, to seek or oppose any relief 

in any such Proceeding that the District, as claimant with respect to the Series 2021 Assessments relating 

to the Series 2021 Bonds Outstanding would have the right to pursue and, if the Trustee chooses to exercise 

any such rights, the District shall not oppose the Trustee in seeking to exercise any and all rights and taking 

any and all actions available to the District in connection with any Proceeding of any Insolvent Taxpayer, 

including without limitation, the right to file and/or prosecute and/or defend any claims and proofs of 

claims, to vote to accept or reject a plan, to seek dismissal of the Proceeding, to seek stay relief to commence 

or continue foreclosure or pursue any other available remedies as to the Series 2021 Assessments relating 

to the Series 2021 Bonds Outstanding, to seek substantive consolidation, to seek to shorten the Insolvent 

Taxpayer's exclusivity periods or to oppose any motion to extend such exclusivity periods, to oppose any 

motion for use of cash collateral or for authority to obtain financing, to oppose any sale procedures motion 

or any sale motion, to propose a competing plan of reorganization or liquidation, or to make any election 

under Section 1111(b) of the Bankruptcy Code; and 

(e) the District shall not challenge the validity or amount of any claim submitted in good faith 

by the Trustee in such Proceeding or any valuations of the lands owned by any Insolvent Taxpayer 

submitted in good faith by the Trustee in such Proceeding or take any other action in such Proceeding, 

which is adverse to the Trustee's enforcement of the District's claim and rights with respect to the Series 

2021 Assessments relating to the Series 2021 Bonds Outstanding or receipt of adequate protection (as that 

term is defined in the Bankruptcy Code). Without limiting the generality of the foregoing, the District agrees 

that the Trustee shall have the right to (i) file a proof of claim with respect to the Series 2021 Assessments 

pledged to the Series 2021 Bonds Outstanding, (ii) deliver to the District a copy thereof, together with 

evidence of the filing with the appropriate court or other authority, and (iii) defend any objection filed to 

said proof of claim. 

The District will acknowledge and agree in the Indenture that it shall not be a defense to a breach 

of the foregoing covenants that it has acted on advice of counsel in not complying with the foregoing 

covenants. 

Notwithstanding the provisions of the immediately preceding paragraphs, nothing in the Master 

Indenture shall preclude the District from becoming a party to a Proceeding in order to enforce a claim for 

Operation and Maintenance Assessments, and the District shall be free to pursue such a claim in such 

manner as it shall deem appropriate in its sole and absolute discretion. Any actions taken by the District in 

pursuance of its claim for Operation and Maintenance Assessments in any Proceeding shall not be 

considered an action adverse or inconsistent with the Trustee's rights or consents with respect to the Series 

2021 Assessments relating to the Series 2021 Bonds Outstanding whether such claim is pursued by the 

District or the Trustee; provided, however, that the District shall not oppose any relief sought by the Trustee 

under the authority granted to the Trustee in clause (d) above. 
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Events of Default and Remedies 

The Master Indenture provides that each of the following shall be an "Event of Default" under the 

Indenture with respect to the Series 2021 Bonds, but no other Series of Bonds unless otherwise provided in 

the Supplemental Indenture relating to such Series: 

(a) any payment of Debt Service on the Series 2021 Bonds is not made when due; 

(b) the District shall for any reason be rendered incapable of fulfilling its obligations under the 

Indenture; 

(c) the District admits in writing its inability to pay its debts generally as they become due, or 

files a petition in bankruptcy or makes an assignment for the benefit of its creditors or consents to the 

appointment of a receiver or trustee for itself or for the whole or any part of the 2021 Project; 

(d) the District is adjudged insolvent by a court of competent jurisdiction, or is adjudged 

bankrupt on a petition in bankruptcy filed against the District, or an order, judgment or decree be entered 

by any court of competent jurisdiction appointing, without the consent of the District, a receiver or trustee 

of the District or of the whole or any part of its property and if the aforesaid adjudications, orders, judgments 

or decrees shall not be vacated or set aside or stayed within ninety (90) days from the date of entry thereof; 

(e) the District shall file a petition or answer seeking reorganization or any arrangement under 

the federal bankruptcy laws or any other applicable law or statute of the United States of America or any 

state thereof; 

(f) under the provisions of any other law for the relief or aid of debtors, any court of competent 

jurisdiction shall assume custody or control of the District's assets or any part thereof, and such custody or 

control shall not be terminated within ninety (90) days from the date of assumption of such custody or 

control;  

(g) any portion of the Series 2021 Assessments shall have become Delinquent Assessments 

and, as the result thereof, the Indenture provides for the Trustee to withdraw funds in an amount greater 

than twenty-five percent (25%) of the amount on deposit in the Series 2021 Reserve Account to pay Debt 

Service on the Series 2021 Bonds (regardless of whether the Trustee does or does not, per the direction of 

the Majority Owners, actually withdraw such funds from the Series 2021 Reserve Account to pay Debt 

Service on the Series 2021 Bonds); 

(h) the District shall default in the due and punctual performance of any of the material 

covenants, conditions, agreements and provisions contained in the Series 2021 Bonds or in the Indenture 

on the part of the District to be performed (other than a default in the payment of Debt Service on the Series 

2021 Bonds when due, which is an Event of Default under subsection (a) above) and such default shall 

continue for thirty (30) days after written notice specifying such default and requiring the same to be 

remedied shall have been given to the District by the Trustee or, if the Trustee is unwilling or unable to act, 

by Owners of not less than ten percent (10%) in aggregate principal amount of the Series 2021 Bonds then 

Outstanding and affected by such default; and 

(i) more than twenty percent (20%) of the Operation and Maintenance Assessments levied by 

the District on tax parcels subject to the Series 2021 Assessments are not paid by the date such are due and 

payable. 
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The District will covenant and agree in the Indenture that upon the occurrence and continuance of 

an Event of Default, it will take such actions to enforce the remedial provisions of the Indenture, the 

provisions for the collection of Delinquent Assessments, including Delinquent Direct Billed Operation and 

Maintenance Assessments, the provisions for the foreclosure of liens of Delinquent Assessments, including 

Delinquent Direct Billed Operation and Maintenance Assessments, and will take such other appropriate 

remedial actions as shall be directed by the Trustee acting at the direction of, and on behalf of, the Majority 

Owners, from time to time, of the Series 2021 Bonds. Notwithstanding anything to the contrary in the 

Indenture, and unless otherwise directed by the Majority Owners of the Series 2021 Bonds and allowed 

pursuant to federal or State law, the District will acknowledge and agree that (a) upon failure of any property 

owner to pay an installment of Assessments collected directly by the District when due, that the entire 

Assessment on the tax parcel as to which such Delinquent Assessment appertains, with interest and 

penalties thereon, shall immediately become due and payable as provided by applicable law and the District 

shall promptly, but in any event within 120 days, cause to be brought the necessary legal proceedings for 

the foreclosure of liens of Delinquent Assessments, including interest and penalties with respect to such tax 

parcel, and (b) the foreclosure proceedings shall be prosecuted to a sale and conveyance of the property 

involved in said proceedings as now provided by law in suits to foreclose mortgages. 

ENFORCEMENT OF ASSESSMENT COLLECTIONS 

General 

The primary source of payment for the Series 2021 Bonds is the collection of the Series 2021 

Assessments imposed on certain lands in the District [designated as Assessment Area One that are] specially 

benefited by the 2021 Project pursuant to the assessment proceedings. See "ASSESSMENT 

METHODOLOGY AND THE ALLOCATION OF ASSESSMENTS" herein and "APPENDIX E: 

ASSESSMENT METHODOLOGY REPORT." 

The imposition, levy, and collection of Series 2021 Assessments must be done in compliance with 

the provisions of Florida law. Failure by the District, the Marion County Tax Collector ("Tax Collector") 

or the Marion County Property Appraiser ("Property Appraiser") to comply with such requirements could 

result in delay in the collection of, or the complete inability to collect, the Series 2021 Assessments during 

any year. Such delays in the collection of the Series 2021 Assessments would have a material adverse effect 

on the ability of the District to make full or punctual payment of the debt service requirements on the Series 

2021 Bonds. See "BONDOWNERS' RISKS." To the extent that landowners fail to pay the Series 2021 

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 

Series 2021 Bonds. For the Series 2021 Assessments to be valid, the Series 2021 Assessments must meet 

two requirements: (1) the benefit from the 2021 Project to the lands subject to the Series 2021 Assessments 

must exceed or equal the amount of the Series 2021 Assessments, and (2) the Series 2021 Assessments 

must be fairly and reasonably allocated across all such benefitted properties. 

Pursuant to the Act, and the assessment proceedings, the District may collect the Series 2021 

Assessments through a variety of methods. See "BONDOWNERS' RISKS." Because all lands are platted, 

the Series 2021 Assessments are expected to be added to the County tax roll and collected pursuant to the 

Uniform Method, with the exception of Developer-owned lots. The District will directly issue annual bills 

to the Developer requiring payment of the Series 2021 Assessments, and will enforce that bill through 

foreclosure proceedings. See "ASSESSMENT METHODOLOGY AND THE ALLOCATION OF 

ASSESSMENTS" and "APPENDIX E: ASSESSMENT METHODOLOGY REPORT." The following is a 

description of certain statutory provisions relating to each of these collection methods. Such description is 

not intended to be exhaustive and is qualified in its entirety by reference to such statutes. 
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Direct Billing & Foreclosure Procedure 

As noted above, and pursuant to Chapters 170 and 190 of the Florida Statutes, the District may 

directly levy, collect and enforce the Series 2021 Assessments. In this context, Section 170.10 of the Florida 

Statutes provides that upon the failure of any property owner to timely pay all or any part of the annual 

installment of principal and/or interest of a special assessment due, including the Series 2021 Assessments, 

the whole assessment, with the interest and penalties thereon, shall immediately become due and payable 

and subject to foreclosure. Generally stated, the governing body of the entity levying the special assessment, 

in this case the District, may foreclose by commencing a foreclosure proceeding in the same manner as the 

foreclosure of a real estate mortgage, or, alternatively, by commencing an action under Chapter 173, Florida 

Statutes, which relates to foreclosure of municipal tax and special assessment liens. Such proceedings are 

in rem, meaning that the action would be brought against the land, and not against the landowner. In light 

of the one year tolling period required before the District may commence a foreclosure action under Chapter 

173, Florida Statutes, it is likely the District would commence an action to foreclose in the same manner as 

the foreclosure of a real estate mortgage rather than proceeding under Chapter 173, Florida Statutes.  

Enforcement of the obligation to pay Series 2021 Assessments and the ability to foreclose the lien 

of such Series 2021 Assessments upon the failure to pay such Series 2021 Assessments may not be readily 

available or may be limited because enforcement is dependent upon judicial action which is often subject 

to discretion and delay. Additionally, there is no guarantee that there will be demand for any foreclosed 

lands sufficient to repay the Series 2021 Assessments. See " BONDOWNERS' RISKS."  

Uniform Method Procedure  

Subject to certain conditions, and for developed lands (as described above), the District may 

alternatively elect to collect the Series 2021 Assessments using the Uniform Method. The Uniform Method 

of collection is available only in the event the District complies with statutory and regulatory requirements 

and enters into agreements with the Tax Collector and Property Appraiser providing for the Series 2021 

Assessments to be levied and then collected in this manner.  

If the Uniform Method of collection is used, the Series 2021 Assessments will be collected together 

with County, school, special district, and other ad valorem taxes and non-ad valorem assessments (together, 

"Taxes and Assessments"), all of which will appear on the tax bill (also referred to as a "tax notice") issued 

to each landowner in the District. The statutes relating to enforcement of Taxes and Assessments provide 

that such Taxes and Assessments become due and payable on November 1 of the year when assessed, or as 

soon thereafter as the certified tax roll is received by the Tax Collector, and constitute a lien upon the land 

from January 1 of such year until paid or barred by operation of law. Such taxes and assessments – including 

the Series 2021 Assessments – are to be billed, and landowners in the District are required to pay, all Taxes 

and Assessments without preference in payment of any particular increment of the tax bill, such as the 

increment owing for the Series 2021 Assessments.  

All Taxes and Assessments are payable at one time, except for partial payment schedules as may 

be provided by Florida law such as Sections 197.374 and 197.222, Florida Statutes. Partial payments made 

pursuant to Sections 197.374 and 197.222, Florida Statutes, are distributed in equal proportion to all taxing 

districts and levying authorities applicable to that account. If a taxpayer does not make complete payment 

of the total amount, he or she cannot designate specific line items on his or her tax bill as deemed paid in 

full. Therefore, in the event the Series 2021 Assessments are to be collected pursuant to the Uniform 

Method, any failure to pay any one line item, would cause the Series 2021 Assessments to not be collected 

to that extent, which could have a significant adverse effect on the ability of the District to make full or 

punctual payment of the debt service requirements on the Series 2021 Bonds. 
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Under the Uniform Method, if the Series 2021 Assessments are paid during November when due 

or during the following three months, the taxpayer is granted a variable discount equal to 4% in November 

and decreasing one percentage point per month to 1% in February. All unpaid Taxes and Assessments 

become delinquent on April 1 of the year following assessment.  

The Tax Collector is required to collect the Taxes and Assessments on the tax bill prior to April 1 

and, after that date, to institute statutory procedures upon delinquency to collect such Taxes and 

Assessments through the sale of "tax certificates," as discussed below. Delay in the mailing of tax notices 

to taxpayers may result in a delay throughout this process. Neither the District nor the Underwriter can give 

any assurance to the holders of the Series 2021 Bonds (1) that the past experience of the Tax Collector with 

regard to tax and special assessment delinquencies is applicable in any way to the Series 2021 Assessments, 

(2) that future landowners and taxpayers in the District will pay such Series 2021 Assessments, (3) that a 

market may exist in the future for tax certificates in the event of sale of such certificates for taxable units 

within the District, and (4) that the eventual sale of tax certificates for real property within the District, if 

any, will be for an amount sufficient to pay amounts due under the Assessment proceedings to discharge 

the lien of the Series 2021 Assessments and all other liens that are coequal therewith. 

Collection of delinquent Series 2021 Assessments under the Uniform Method is, in essence, based 

upon the sale by the Tax Collector of "tax certificates" and remittance of the proceeds of such sale to the 

District for payment of the Series 2021 Assessments due. Prior to the sale of tax certificates, the landowner 

may bring current the delinquent Taxes and Assessments and cancel the tax certificate process by paying 

the total amount of delinquent Taxes and Assessments plus all applicable interest, costs and charges. If the 

landowner does not act, the Tax Collector is required to attempt to sell tax certificates by public bid to the 

person who pays the delinquent Taxes and Assessments owing, and any applicable interest, costs and 

charges, and who accepts the lowest interest rate per annum to be borne by the certificates (but not more 

than 18%).  

If there are no bidders, the tax certificate is issued to the County. The County is to hold, but not pay 

for, the tax certificate with respect to the property, bearing interest at the maximum legal rate of interest, 

which is currently 18%. The Tax Collector does not collect any money if tax certificates are issued, or 

struck off, to the County. The County may sell such certificates to the public at any time after issuance, but 

before a tax deed application is made, at the face amount thereof plus interest at the rate of not more than 

18% per annum, costs and charges. Proceeds from the sale of tax certificates are required to be used to pay 

Taxes and Assessments (including the Series 2021 Assessments), interest, costs and charges on the real 

property described in the certificate.  

Any tax certificate in the hands of a person other than the County may be redeemed and canceled, 

in whole or in part (under certain circumstances), at any time before a tax deed is issued (unless full payment 

for a tax deed is made to the clerk of court, including documentary stamps and recording fees), at a price 

equal to the face amount of the certificate or portion thereof together with all interest, costs, and charges 

due. Regardless of the interest rate actually borne by the certificates, persons redeeming tax certificates 

must pay a minimum interest rate of 5%, unless the rate borne by the certificates is zero percent. The 

proceeds of such a redemption are paid to the Tax Collector who transmits to the holder of the tax certificate 

such proceeds less service charges, and the certificate is canceled. Redemption of tax certificates held by 

the County is effected by purchase of such certificates from the County, as described above. 

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 
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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 (as well 

as any costs of resale, if applicable). 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 of the certificate or as soon thereafter as is reasonable. The County pays costs and fees 

to the Tax Collector but not any amount to redeem any other outstanding certificates covering the land. 

Thereafter, the property is advertised for public sale. 

In any such public sale conducted by the Clerk of the Circuit Court, the private holder of the tax 

certificate who is seeking a tax deed for non-homestead property is deemed to submit a minimum bid equal 

to the amount required to redeem the tax certificate, charges for the cost of sale, including costs incurred 

for the service of notice required by statute, redemption of other tax certificates on the land, and all other 

costs to the applicant for the tax deed, plus interest thereon. In the case of homestead property, the minimum 

bid is also deemed to include, in addition to the amount of money required for the minimum bid on non-

homestead property, an amount equal to one-half of the latest assessed value of the homestead. If there are 

no higher bids, the holder receives title to the land, and the amounts paid for the certificate and in applying 

for a tax deed are credited toward the purchase price. The holder is also responsible for payment of any 

amounts included in the bid not already paid, including but not limited to, documentary stamp tax, recording 

fees, and, if property is homestead property, the moneys to cover the one-half value of the homestead. 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, together with all subsequent unpaid 

taxes plus the costs and expenses of the application for deed, with interest on the total of such sums, are 

forwarded to the holder thereof or credited to such holder if such holder is the successful bidder. Excess 

proceeds are distributed first to satisfy governmental liens against the land and then to the former title holder 

of the property (less service charges), lienholder of record, mortgagees of record, vendees of recorded 

contracts for deeds, and other 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 interest may appear. If the property is 

purchased for an amount in excess of the statutory bid of the certificate holder, but such excess is not 

sufficient to pay all governmental liens of record, the excess shall be paid to each governmental unit pro 

rata. 

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 clerk shall enter the land on a list entitled "lands 

available for taxes" and shall immediately notify the County Commission that the property is available. At 

any time within ninety (90) days from the date the property is placed on the list, the County may purchase 

the land for the opening bid, or may waive its rights to purchase the property. Thereafter, and without further 

notice or advertising, any person, the County or any other governmental unit may purchase the land by 

paying the amount of the opening bid. Ad valorem taxes and non-ad valorem assessments accruing after 

the date of public sale do not require repetition of the bidding process but are added to the minimum bid. 

Three years from the date the property was offered for sale, unsold lands escheat to the County in which 

they are located, free and clear, and all tax certificates and liens against the property are canceled and a 

deed is executed vesting title in the governing board of such County. 

There can be no guarantee that the Uniform Method will result in the payment of Series 2021 

Assessments. For example, the demand for tax certificates is dependent upon various factors, which include 

the rate of interest that can be earned by ownership of such certificates and the underlying value of the land 

that is the subject of such certificates and which may be subject to sale at the demand of the certificate 
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holder. Therefore, the underlying market value of the property within the District may affect the demand 

for certificates and the successful collection of the Series 2021 Assessments, which are the primary source 

of payment of the Series 2021 Bonds. Additionally, legal proceedings under Federal bankruptcy law 

brought by or against a landowner who has not yet paid his or her property taxes or assessments would 

likely result in a delay in the sale of tax certificates. See "BONDHOLDERS' RISKS." 

BONDOWNERS' RISKS 

There are certain risks inherent in an investment in bonds issued by a public authority or 

governmental body in the State and secured by special assessments. Certain of these risks are described in 

other sections of this Limited Offering Memorandum. Certain additional risks are associated with the Series 

2021 Bonds offered hereby and are set forth below. Prospective investors in the Series 2021 Bonds should 

have such knowledge and experience in financial and business matters to be capable of evaluating the merits 

and risks of an investment in the Series 2021 Bonds and have the ability to bear the economic risks of such 

prospective investment, including a complete loss of such investment. This section does not purport to 

summarize all risks that may be associated with purchasing or owning the Series 2021 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 Series 2021 Bonds. 

Concentration of Land Ownership 

As of the date of delivery of the Series 2021 Bonds, the Developer owns all of the assessable lands 

within the 2021 Project Area, which are the lands that will be subject to the Series 2021 Assessments 

securing the Series 2021 Bonds. Payment of the Series 2021 Assessments is primarily dependent upon their 

timely payment by the Developer and the other future landowners in the 2021 Project Area. Non-payment 

of the Series 2021 Assessments by any of the landowners could have a substantial adverse impact upon the 

District's ability to pay debt service on the Series 2021 Bonds. See "THE DEVELOPER" and "SECURITY 

FOR AND SOURCE OF PAYMENT OF THE SERIES 2021 BONDS" herein.  

Bankruptcy and Related Risks 

In the event of the institution of bankruptcy or similar proceedings with respect to the Developer 

or any other owner of benefited property, delays could occur in the payment of debt service on the Series 

2021 Bonds, as such bankruptcy could negatively impact the ability of: (i) the Developer and any other 

landowner to pay the Series 2021 Assessments; (ii) the Tax Collector to sell tax certificates in relation to 

such property with respect to the Series 2021 Assessments being collected pursuant to the Uniform Method; 

and (iii) the District to foreclose the lien of the Series 2021 Assessments not being collected pursuant to the 

Uniform Method. In addition, the remedies available to the Owners of the Series 2021 Bonds 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, the remedies specified by 

federal, state and local law and in the Indenture and the Series 2021 Bonds, including, without limitation, 

enforcement of the obligation to pay Series 2021 Assessments and the ability of the District to foreclose 

the lien of the Series 2021 Assessments if not being collected pursuant to the Uniform Method, may not be 

readily available or may be limited. The various legal opinions to be delivered concurrently with the 

delivery of the Series 2021 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 with respect to the Series 2021 Bonds could 

have a material adverse impact on the interest of the Owners thereof. 
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A 2011 bankruptcy court decision in Florida held that the governing body of a community 

development district, and not the bondholders or indenture trustee, was the creditor of the 

landowners/debtors in bankruptcy with respect to claims for special assessments, and thus only the district 

could vote to approve or disapprove a reorganization plan submitted by the debtors in the case. The district 

voted in favor of the plan. The governing body of the district was at that time elected by the landowners 

rather than qualified electors. Under the reorganization plan that was approved, a two-year moratorium was 

placed on the debtor landowners' payment of special assessments. As a result of this non-payment of 

assessments, debt service payments on the district's bonds were delayed for two years or longer. The 

Indenture provides for the delegation of certain rights from the District to the Trustee in the event of a 

bankruptcy or similar proceeding with respect to an "Insolvent Taxpayer" (as previously defined). See 

"SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2021 BONDS – Indenture Provisions 

Relating to Bankruptcy or Insolvency of a Landowner." The District cannot express any view whether such 

delegation would be enforceable. 

Series 2021 Assessments Are Non-Recourse 

The principal security for the payment of the principal and interest on the Series 2021 Bonds is the 

timely collection of the Series 2021 Assessments. The Series 2021 Assessments do not constitute a personal 

indebtedness of the landowners of the land subject thereto, but are secured by a lien on such land. There is 

no assurance that the Developer or subsequent landowners will be able to pay the Series 2021 Assessments 

or that they will pay such Series 2021 Assessments even though financially able to do so. Neither the 

Developer nor any other subsequent landowners have any personal obligation to pay the Series 2021 

Assessments. Neither the Developer nor any subsequent landowners are guarantors of payment of any 

Series 2021 Assessments, and the recourse for the failure of the Developer or any subsequent landowner to 

pay the Series 2021 Assessments is limited to the collection proceedings against the land subject to such 

unpaid Series 2021 Assessments, as described herein. Therefore the likelihood of collection of the Series 

2021 Assessments may ultimately depend on the market value of the land subject to the Series 2021 

Assessments. While the ability of the Developer or subsequent landowners to pay the Series 2021 

Assessments is a relevant factor, the willingness of the Developer or subsequent landowners to pay the 

Series 2021 Assessments, which may also be affected by the value of the land subject to the Series 2021 

Assessments, is also an important factor in the collection of Series 2021 Assessments. The failure of the 

Developer or subsequent landowners to pay the Series 2021 Assessments could render the District unable 

to collect delinquent Series 2021 Assessments, if any, and provided such delinquencies are significant, 

could negatively impact the ability of the District to make the full or punctual payment of debt service on 

the Series 2021 Bonds. 

Regulatory and Environmental Risks 

The development of the District Lands 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 planned improvements, both public 

and private, and construction of the infrastructure in accordance with applicable zoning, land use and 

environmental regulations. Although all such approvals required to date have been received and any further 

approvals are anticipated to be received as needed, failure to obtain any such approvals in a timely manner 

could delay or adversely affect the completion of the development of the District Lands. See "THE 

DEVELOPMENT – Zoning and Development Approvals," herein for more information.  

The value of the land within the District, the success of the Development, the development of the 

2021 Project Area and the likelihood of timely payment of principal and interest on the Series 2021 Bonds 

could be affected by environmental factors with respect to the land in the District. Should the land be 

contaminated by hazardous materials, this could materially and adversely affect the value of the land in the 
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District, which could materially and adversely affect the success of the development of the lands within the 

District and the likelihood of the timely payment of the Series 2021 Bonds. The District has not performed, 

nor has the District requested that there be performed on its behalf, any independent assessment of the 

environmental conditions within the District. See "THE DEVELOPMENT – Environmental" for 

information on environmental site assessments obtained or received. Nevertheless, it is possible that 

hazardous environmental conditions could exist within the District or in the vicinity of the District and that 

such conditions could have a material and adverse impact upon the value of the benefited lands within the 

District. No assurance can be given that unknown hazardous materials, protected animals or vegetative 

species, etc., do not currently exist or may not develop in the future, whether originating within the District 

or from surrounding property, and what effect such may have on the development or sale of the lands in 

2021 Project Area. 

The value of the lands subject to the Series 2021 Assessments could also be adversely impacted by 

flooding or wind damage caused by hurricanes, tropical storms, or other catastrophic events. In addition to 

potential damage or destruction to any existing development or construction in or near the District, such 

catastrophic events could potentially render the District Lands unable to support future development. The 

occurrence of any such events could materially adversely impact the District's ability to pay principal and 

interest on the Series 2021 Bonds. The Series 2021 Bonds are not insured, and the District's casualty 

insurance policies do not insure against losses incurred on private lands within its boundaries. 

Economic Conditions and Changes in Development Plans 

The successful development of the 2021 Project Area and the sale of residential units therein, once 

such homes are built, may be affected by unforeseen changes in general economic conditions, fluctuations 

in the real estate market and other factors beyond the control of the Developer. Moreover, the Developer 

has the right to modify or change plans for development of the Development from time to time, including, 

without limitation, land use changes, changes in the overall land and phasing plans, and changes to the type, 

mix, size and number of units to be developed, and may seek in the future, in accordance with and subject 

to the provisions of the Act, to contract or expand the boundaries of the District.  

Other Taxes and Assessments 

The willingness and/or ability of an owner of benefited land to pay the Series 2021 Assessments 

could be affected by the existence of other taxes and assessments imposed upon such property by the 

District, the County or any other local special purpose or general purpose governmental entities. County, 

school, special district taxes and special assessments, and voter-approved ad valorem taxes levied to pay 

principal of and interest on debt, including the Series 2021 Assessments, collected pursuant to the Uniform 

Method are payable at one time. Public entities whose boundaries overlap those of the District could, 

without the consent of the owners of the land within the District, impose additional taxes on the property 

within the District. The District anticipates imposing operation and maintenance assessments encumbering 

the same property encumbered by the Series 2021 Assessments. In addition, lands within the District may 

also be subject to assessments by property owners' and homeowners' associations. See "THE 

DEVELOPMENT – Taxes, Fees and Assessments" for additional information. 

Under Florida law, a landowner may contest the assessed valuation determined for its property that 

forms the basis of ad-valorem taxes such landowner must pay. During this contest period, the sale of a tax 

certificate under the Uniform Method will be suspended. If the Series 2021 Assessments are being collected 

along with ad valorem taxes pursuant to the Uniform Method, tax certificates will not be sold with respect 

to such Series 2021 Assessment, even though the landowner is not contesting the amount of the Series 2021 

Assessment. However, Section 194.014, Florida Statutes, requires taxpayers challenging the assessed value 

of their property to pay all non-ad valorem assessments and at least 75% of their ad valorem taxes before 
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they become delinquent. Likewise, taxpayers who challenge the denial of an exemption or classification or 

a determination that their improvements were substantially complete must pay all non-ad valorem 

assessments and the amount of ad valorem taxes that they admit in good faith to be owing. If a taxpayer 

fails to pay property taxes as set forth above, the Value Adjustment Board considering the taxpayer's 

challenge is required to deny such petition by written decision by April 20 of such year. 

Limited Secondary Market for Series 2021 Bonds 

The Series 2021 Bonds may not constitute a liquid investment, and there is no assurance that a 

liquid secondary market will exist for the Series 2021 Bonds in the event an Owner thereof determines to 

solicit purchasers for the Series 2021 Bonds. Even if a liquid secondary market exists, there can be no 

assurance as to the price for which the Series 2021 Bonds may be sold. Such price may be lower than that 

paid by the current Owners of the Series 2021 Bonds, depending on the progress of development of the 

Development and the lands within the 2021 Project Area, as applicable, existing real estate and financial 

market conditions and other factors. 

Inadequacy of Reserve Account 

Some of the risk factors discussed herein, which, if materialized, would result in a delay in the 

collection of the Series 2021 Assessments, may not adversely affect the timely payment of debt service on 

the Series 2021 Bonds because of the Series 2021 Reserve Account. The ability of the Series 2021 Reserve 

Account to fund deficiencies caused by delinquencies in the Series 2021 Assessments is dependent on the 

amount, duration and frequency of such deficiencies. Moneys on deposit in the Series 2021 Reserve 

Account may be invested in certain obligations permitted under the Indenture. Fluctuations in interest rates 

and other market factors could affect the amount of moneys in such Reserve Account to make up 

deficiencies. If the District has difficulty in collecting the Series 2021 Assessments, the Series 2021 Reserve 

Account would be rapidly depleted and the ability of the District to pay debt service on the Series 2021 

Bonds could be materially adversely affected. In addition, during an Event of Default under the Indenture, 

the Trustee may withdraw moneys from the Reserve Account and such other Funds, Accounts and 

subaccounts created under the Indenture to pay its extraordinary fees and expenses incurred in connection 

with such Event of Default. If in fact the Series 2021 Reserve Account is accessed for any purpose, the 

District does not have a designated revenue source for replenishing such account. Moreover, the District 

may not be permitted to re-assess real property then burdened by the Series 2021 Assessments in order to 

provide for the replenishment of the Reserve Account. See "SECURITY FOR AND SOURCE OF 

PAYMENT OF THE SERIES 2021 BONDS – 2021 Reserve Account" herein for more information about 

the Series 2021 Reserve Account.  

Legal Delays 

If the District should commence a foreclosure action against a landowner for nonpayment of Series 

2021 Assessments that are not being collected pursuant to the Uniform Method, such landowner and/or its 

mortgagee(s) may raise affirmative defenses to such foreclosure action. Although the District expects that 

such affirmative defenses would likely be proven to be without merit, they could result in delays in 

completing the foreclosure action. In addition, the District is required under the Indenture to fund the costs 

of such foreclosure. It is possible that the District will not have sufficient funds and will be compelled to 

request the Holders of the Series 2021 Bonds to allow funds on deposit under the Indenture to be used to 

pay the costs of the foreclosure action. Under the Code, there are limitations on the amounts of proceeds 

from the Series 2021 Bonds that can be used for such purpose. 
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IRS Examination and Audit Risk 

The Internal Revenue Service (the "IRS") routinely examines bonds issued by state and local 

governments, including bonds issued by community development districts. In 2016, the IRS concluded its 

lengthy examination of certain issues of bonds (for purposes of this subsection, the "Audited Bonds") issued 

by Village Center Community Development District (the "Village Center CDD"). During the course of the 

audit of the Audited Bonds, Village Center CDD received a ruling dated May 30, 2013, in the form of a 

non-precedential technical advice memorandum ("TAM") concluding that Village Center CDD is not a 

political subdivision for purposes of Section 103(a) of the Code because Village Center CDD was organized 

and operated to perpetuate private control and avoid indefinitely responsibility to an electorate, either 

directly or through another elected state or local government body. Such a conclusion could lead to the 

further conclusion that the interest on the Audited Bonds was not excludable from gross income of the 

owners of such bonds for federal income tax purposes. Village Center CDD received a second TAM dated 

June 17, 2015, which granted relief to Village Center CDD from retroactive application of the IRS's 

conclusion regarding its failure to qualify as a political subdivision. Prior to the conclusion of the audits, 

the Audited Bonds were all refunded with taxable bonds. The audit of the Audited Bonds that were issued 

for utility improvements were closed without change to the tax exempt status of those Audited Bonds on 

April 25, 2016, and the audit of the remainder of the Audited Bonds (which funded recreational amenity 

acquisitions from entities related to the principal landowner in the Village Center CDD) was closed on July 

14, 2016, without the IRS making a final determination that the interest on the Audited Bonds in question 

was required to be included in gross income. However, the IRS letter to the Village Center CDD with 

respect to this second set of Audited Bonds noted that the IRS found that the Village Center CDD was not 

a "proper issuer of tax-exempt bonds" and that those Audited Bonds were private-activity bonds that did 

not fall in any of the categories that qualify for tax-exemption. Although the TAMs and the letters to the 

Village Center CDD from the IRS referred to above are addressed to, and binding only on, the IRS and 

Village Center CDD in connection with the Audited Bonds, they reflect the audit position of the IRS, and 

there can be no assurance that the IRS would not commence additional audits of bonds issued by other 

community development districts raising issues similar to the issues raised in the case of the Audited Bonds 

based on the analysis set forth in the first TAM or on the related concerns addressed in the July 14, 2016 

letter to the Village Center CDD.  

On February 23, 2016, the IRS published proposed regulations designed to provide prospective 

guidance with respect to potential private business control of issuers by providing a new definition of 

political subdivision for purposes of determining whether an entity is an appropriate issuer of bonds the 

interest on which is excluded from gross income for federal tax purposes. The proposed regulations require 

that a political subdivision (i) have the power to exercise at least one sovereign power, (ii) be formed and 

operated for a governmental purpose, and (iii) have a governing body controlled by or have significant uses 

of its funds or assets otherwise controlled by a government unit with all three sovereign powers or by an 

electorate that is not controlled by an unreasonably small number of unrelated electors. On October 4, 2017, 

the Treasury Department ("Treasury") announced that it would withdraw the proposed regulations, stating 

that, "while Treasury and the IRS continue to study the legal issues relating to political subdivisions, 

Treasury and the IRS currently believe that these proposed regulations should be withdrawn in their 

entirety, and plan to publish a withdrawal of the proposed regulations shortly in the Federal Register. 

Treasury and the IRS may propose more targeted guidance in the future after further study of the relevant 

legal issues." Notice of withdrawal of the proposed regulations was published in the Federal Register on 

October 20, 2017. 

It has been reported that the IRS has closed audits of other community development districts in 

Florida with no change to such districts' bonds' tax-exempt status, but has advised such districts that such 

districts must have public electors within the timeframe established by the applicable state law or their 

bonds may be determined to be taxable retroactive to the date of issuance. Pursuant to the Act, general 
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elections are not held until the later of six years from the date of establishment of the community 

development district or the time at which there are at least 250 qualified electors in the district. The District, 

unlike Village Center CDD, was formed with the intent that it will contain a sufficient number of residents 

to allow for a transition to control by a general electorate. Currently, all of the members of the Board of the 

District were elected by the landowners and none were elected by qualified electors. The Developer will 

certify as to its expectations as to the timing of the transition of control of the Board of the District to 

qualified electors pursuant to the Act, and its expectations as to compliance with the Act by any members 

of the Board that it elects. Such certification by the Developer does not ensure that such certification shall 

be determinative of, or may influence the outcome of any audit by the IRS, or any appeal from such audit, 

that may result in an adverse ruling that the District is not a political subdivision for purposes of Section 

103(a) of the Code. Further, there can be no assurance that an audit by the IRS of the Series 2021 Bonds 

will not be commenced. The District has no reason to believe that any such audit will be commenced, or 

that any such audit, if commenced, would result in a conclusion of noncompliance with any applicable state 

or federal law.  

Owners of the Series 2021 Bonds are advised that, if the IRS does audit the Series 2021 Bonds, 

under its current procedures, at least during the early stages of an audit, the IRS will treat the District as the 

taxpayer, and the Owners of the Series 2021 Bonds may have limited rights to participate in those 

proceedings. The commencement of such an audit could adversely affect the market value and liquidity of 

the Series 2021 Bonds until the audit is concluded, regardless of the ultimate outcome. In addition, in the 

event of an adverse determination by the IRS with respect to the tax-exempt status of interest on the Series 

2021 Bonds, it is unlikely the District will have available revenues to enable it to contest such determination 

or enter into a voluntary financial settlement with the IRS. Further, an adverse determination by the IRS 

with respect to the tax-exempt status of interest on the Series 2021 Bonds would adversely affect the 

availability of any secondary market for the Series 2021 Bonds. Should interest on the Series 2021 Bonds 

become includable in gross income for federal income tax purposes, not only will Owners of Series 2021 

Bonds be required to pay income taxes on the interest received on such Series 2021 Bonds and related 

penalties, but because the interest rate on such Series 2021 Bonds will not be adequate to compensate 

Owners of the Series 2021 Bonds for the income taxes due on such interest, the value of the Series 2021 

Bonds may decline. 

THE INDENTURE DOES NOT PROVIDE FOR ANY ADJUSTMENT IN THE INTEREST 

RATES ON THE SERIES 2021 BONDS IN THE EVENT OF AN ADVERSE DETERMINATION BY 

THE IRS WITH RESPECT TO THE TAX-EXEMPT STATUS OF INTEREST ON THE SERIES 2021 

BONDS. PROSPECTIVE PURCHASERS OF THE SERIES 2021 BONDS SHOULD EVALUATE 

WHETHER THEY CAN OWN THE SERIES 2021 BONDS IN THE EVENT THAT THE INTEREST 

ON THE SERIES 2021 BONDS BECOMES TAXABLE AND/OR THE DISTRICT IS EVER 

DETERMINED TO NOT BE A POLITICAL SUBDIVISION FOR PURPOSES OF THE CODE AND/OR 

SECURITIES ACT (AS HEREINAFTER DEFINED). 

Loss of Exemption from Securities Registration 

Since the Series 2021 Bonds have not been and will not be registered under the Securities Act of 

1933, as amended (the "Securities Act"), or any state securities laws, because of the exemption for political 

subdivisions, if the District is ever deemed by the IRS, judicially or otherwise, not to be a political 

subdivision for purposes of the Code, it is possible that federal or state regulatory authorities could also 

determine that the District is not a political subdivision for purposes of federal and state securities laws. 

Accordingly, the District and purchasers of Series 2021 Bonds may not be able to rely on the exemption 

from registration under the Securities Act relating to securities issued by political subdivisions. In that 

event, the Owners of the Series 2021 Bonds would need to ensure that subsequent transfers of the Series 
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2021 Bonds are made pursuant to a transaction that is not subject to the registration requirements of the 

Securities Act and applicable state securities laws. 

Federal Tax Reform 

Various legislative proposals are mentioned from time to time by members of Congress of the 

United States of America and others concerning reform of the internal revenue (tax) laws of the United 

States. In addition, the IRS may, in the future, issue rulings that have the effect of challenging the 

interpretation of existing tax laws. Certain of these proposals and interpretations, if implemented or upheld, 

could have the effect of diminishing the value of obligations of states and their political subdivisions, such 

as the Series 2021 Bonds, by eliminating or changing the tax-exempt status of interest on such bonds. 

Whether any such proposals will ultimately become or be upheld as law, and if so, the effect such proposals 

could have upon the value of bonds such as the Series 2021 Bonds cannot be predicted. However, it is 

possible that any such law or interpretation could have a material and adverse effect upon the availability 

of a liquid secondary market and/or the value of the Series 2021 Bonds. Prospective purchasers of the Series 

2021 Bonds should consult their tax advisors as to the impact of any proposed or pending legislation. See 

also "TAX MATTERS." 

State Tax Reform 

It is impossible to predict what new proposals may be presented regarding tax reform and/or 

community development districts during upcoming legislative sessions, whether such new proposals or any 

previous proposals regarding the same will be adopted by the Florida Senate and House of Representatives 

and signed by the Governor, and, if adopted, the form thereof. On October 31, 2014, the Auditor General 

of the State released a 31-page report which requests legislative action to establish parameters on the amount 

of bonds a community development district may issue and provide additional oversight for community 

development district bonds. This report renews requests made by the Auditor General in 2011 that led to 

the Governor of the State issuing an Executive Order on January 11, 2012 (the "Executive Order") directing 

the Office of Policy and Budget in the Executive Office of the Governor ("OPB") to examine the role of 

special districts in the State. As of the date hereof, the OPB has not made any recommendations pursuant 

to the Executive Order nor has the Florida legislature passed any related legislation. It is impossible to 

predict with certainty the impact that any existing or future legislation will or may have on the security for 

the Series 2021 Bonds. It should be noted that Section 190.16(14) of the Act provides in pertinent part that 

"The state pledges to the holders of any bonds issued under the Act that it will not limit or alter the rights 

of the district to levy and collect the … assessments… and to fulfill the terms of any agreement made with 

the holders of such bonds … and that it will not impair the rights or remedies of such holders." 

Insufficient Resources or Other Factors Causing Failure to Complete the 2021 Project or the 

Construction of Homes within the 2021 Project Area 

The cost to finish the 2021 Project will exceed the net proceeds from the Series 2021 Bonds. There 

can be no assurance, in the event the District does not have sufficient moneys on hand to complete the 2021 

Project, that the District will be able to raise, through the issuance of additional bonds or otherwise, the 

moneys necessary to complete the 2021 Project. Further, the Indenture sets forth certain limitations on the 

issuance of additional bonds. See "SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 

2021 BONDS – Additional Bonds" for more information.  

Although the Developer will agree to fund or cause to be funded the completion of the 2021 Project 

regardless of the insufficiency of proceeds from the Series 2021 Bonds and will enter into a completion 

agreement with the District as evidence thereof, there can be no assurance that the Developer will have 
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sufficient resources to do so. Such obligation of the Developer is an unsecured obligation. See "THE 

DEVELOPER" herein for more information. 

Further, there is a possibility that, even if the 2021 Project Area is developed, the Builders may not 

close on all or any of the lots therein, and such failure to close could negatively impact the construction of 

homes in the 2021 Project Area. The Builder Contracts may also be terminated by the Builders upon the 

occurrence or failure to occur of certain conditions set forth therein. See "THE DEVELOPMENT – Builder 

Contracts" herein for more information about the Builders and the Builder Contracts.  

COVID-19 and Related Matters 

In addition to the general economic conditions discussed above, the timely and successful 

completion of the Development, the purchase of lots therein by the Builders and the construction and sale 

to end users of residential units may be adversely impacted by the continued spread of the novel strain of 

coronavirus called COVID-19 or by other highly contagious or epidemic or pandemic diseases. The United 

States, the State and the County have all previously imposed certain health and public safety restrictions in 

response to COVID-19 in the past. The District cannot predict whether new actions may be taken by 

government authorities in the future to contain or otherwise address the impact of the COVID-19 or similar 

outbreak.  

To date, the outbreak has resulted in severe impacts on global financial markets, unemployment 

levels and commerce generally. The Developer and the Builders may experience delays in obtaining certain 

development approvals as a result of the implementation of certain government actions and/or restrictions. 

The District and the Developer cannot predict the duration of the current COVID-19 outbreak, and the 

ultimate impact the COVID-19 outbreak may have on the Development is unknown. It is possible that 

delays in lot purchases by the Builders, construction delays, delays in the receipt of permits or other 

government approvals, supply chain delays, increased costs, delays in sales to end users or other delays 

could occur, or continue to occur, as applicable, as a result of the COVID-19 outbreak or other highly 

contagious or epidemic or pandemic diseases that adversely impact the Development. See also 

"BONDOWNERS' RISKS – Economic Conditions and Changes in Development Plans" and "Insufficient 

Resources or Other Factors Causing Failure to Complete the 2021 Project or the Construction of Homes 

within the 2021 Project Area" herein. 

Cybersecurity 

The District relies on a technological environment to conduct its operations. The District, its agents 

and other third parties the District does business with or otherwise relies upon are subject to cyber threats 

including, but not limited to, hacking, viruses, malware and other attacks on computer and other sensitive 

digital networks and systems. Entities or individuals may attempt to gain unauthorized access to such 

parties' digital systems for the purposes of misappropriating assets or information or causing operational 

disruption and damage. No assurances can be given that any such attack(s) will not materially impact the 

operations or finances of the District, which could impact the timely payment of debt service on the Series 

2021 Bonds. 

Prepayment and Redemption Risk 

In addition to being subject to optional and mandatory sinking fund redemptions, the Series 2021 

Bonds are subject to extraordinary mandatory redemption as a result of prepayments of the Series 2021 

Assessments by the Developer or subsequent owners of the property within the 2021 Project Area. Any 

such redemptions of the Series 2021 Bonds would be at the principal amount of such Series 2021 Bonds 

being redeemed plus accrued interest to the date of redemption. In such event, owners of the Series 2021 
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Bonds may not realize their anticipated rate of return on the Series 2021 Bonds and owners of any Premium 

Bonds (as defined herein) may receive less than the price they paid for the Series 2021 Bonds. See 

"DESCRIPTION OF THE SERIES 2021 BONDS – Redemption Provisions," "– Purchase of Series 2021 

Bonds" and "SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2021 BONDS – 

Prepayment of Series 2021 Assessments" herein for more information. 

Payment of Series 2021 Assessments after Bank Foreclosure 

In the event a bank forecloses on property because of a default on a mortgage in favor of such bank 

on any of the assessable lands within the District, and then the bank itself fails, the Federal Deposit 

Insurance Corporation (the "FDIC"), as receiver, will then become the fee owner of such property. In such 

event, the FDIC will not, pursuant to its own rules and regulations, likely be liable to pay the Series 2021 

Assessments levied on such property. In addition, the District would require the consent of the FDIC prior 

to commencing a foreclosure action.  

[Remainder of page intentionally left blank.]  
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ESTIMATED SOURCES AND USES OF SERIES 2021 BOND PROCEEDS  

Source of Funds 

 

 

 Principal Amount of Series 2021 Bonds $___________ 

 [Plus/Less: Net Original Issue Premium/Discount] ___________ 

  

  Total Sources $___________ 

 

 

 

Use of Funds 

 

 

 Deposit to 2021 Acquisition and Construction Account $___________ 

 [Deposit to 2021 Interest Account (1)] ___________ 

 Deposit to 2021 Reserve Account ___________ 

 Costs of Issuance, including Underwriter's Discount (2) ___________ 

   

  Total Uses $___________ 

___________________ 

(1) [Represents capitalized interest on the Series 2021 Bonds through and including May 1, 2022.] 

(2) Costs of issuance includes, without limitation, legal fees and other costs associated with the issuance of the Series 2021 Bonds.  
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DEBT SERVICE REQUIREMENTS 

The following table sets forth the scheduled debt service on the Series 2021 Bonds: 

Period Ending 

November 1 

Principal  

(Amortization) Interest Total Debt Service 

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

TOTALS    
__________________ 
[* Includes capitalized interest through and including May 1, 2022]. 

** The final maturity of the Series 2021 Bonds. 
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THE DISTRICT 

General Information 

The District, which is the issuer of the Series 2021 Bonds, is a local unit of special purpose 

government of the State of Florida, created pursuant to the Uniform Community Development District Act 

of 1980, Chapter 190, Florida Statutes, as amended (the "Act"), and by Ordinance No. 21-15 of the Board 

of County Commissioners of Marion County, Florida, enacted on June 15, 2021 and effective on [______], 

2021 (the "Ordinance"). The District encompasses approximately 263.62 acres of land and is located west 

of NW 44th Avenue and north of NW Blitchon Road and the Quail Meadows neighborhood.  

Legal Powers and Authority 

The District is an independent unit of local government created pursuant to, and established in 

accordance with, 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 of Florida. The Act provides legal 

authority for community development districts (such as the District) to finance the acquisition, construction, 

operation and maintenance of the major infrastructure for community development pursuant to its general 

law charter.  

Among other provisions, the Act gives the District's Board of Supervisors the authority to, among 

other things, (a) finance, fund, plan, establish, acquire, construct or reconstruct, enlarge or extend, equip, 

operate and maintain systems, facilities, and basic infrastructure for, among other things: (i) water 

management and control for lands within the District and to connect any of such facilities with roads and 

bridges; (ii) water supply, sewer and waste-water management, reclamation and reuse systems or any 

combination thereof and to construct and operate connecting intercept 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) District roads equal to or exceeding the specifications of the county in which such District 

roads are located and street lights, landscaping, hardscaping and undergrounding of electric utility lines; 

(iv) conservation areas, mitigation areas, and wildlife habitat; (v) any other project, facility, or service 

required by a development approval, interlocal agreement, zoning condition, or permit issued by a 

governmental authority with jurisdiction in the District, and (vi) with the consent of the local general-

purpose government within the jurisdiction of which the power is to be exercised, parks and facilities for 

indoor and outdoor recreational uses, and security; (b) borrow money and issue bonds of the District; (c) 

impose and foreclose special assessments liens as provided in the Act; and (d) exercise all other powers, 

necessary, convenient, incidental or proper in connection with any of the powers or duties of the District 

stated in the Act. 

The Act does not empower the District to adopt and enforce any land use plans or zoning ordinances 

and the Act does not empower the District to grant building permits. These functions are to be performed 

by general purpose local governments having jurisdiction over the lands within the District. 

The Act exempts all property owned by the District from levy and sale by virtue of an execution 

and from judgment liens. 

Board of Supervisors 

The Act provides that a five-member Board of Supervisors (the "Board") serves as the governing 

body of the District. Members of the Board (the "Supervisors") must be residents of the State and citizens 

of the United States. Initially, the Supervisors were appointed in the Ordinance. Within 90 days after 
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formation of the District, an election was held pursuant to which new Supervisors were elected on an at-

large basis by the owners of the property within the District. Ownership of land within the District entitles 

the owner to one vote per acre (with fractions thereof rounded upward to the nearest whole number). A 

Supervisor serves until expiration of his or her term and until his or her successor is chosen and qualified. 

If, during a term of office, a vacancy occurs, the remaining Supervisors may fill the vacancy by an 

appointment of an interim Supervisor for the remainder of the unexpired term. 

At the initial election held within 90 days after formation of the District, the landowners in the 

District elected two Supervisors to four-year terms and three Supervisors to two-year terms. Thereafter, the 

elections take place every two years, with the first such election being held on the first Tuesday in 

November , and subsequent elections being held on a date in November established by the Board. Upon the 

later of six years after the initial appointment of Supervisors and the year when the District next 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 at least eighteen 

years of age, a resident of the District and the State and a citizen of the United States. At the election where 

Supervisors are first elected by qualified electors, two Supervisors must be qualified electors and be elected 

by qualified electors, each elected to four-year terms. The seat of the remaining Supervisor whose term is 

expiring at such election shall be filled by a Supervisor who is elected by the landowners for a four-year 

term and who is not required to be a qualified elector. Thereafter, as terms expire, all Supervisors must be 

qualified electors and must be elected by qualified electors to serve staggered four-year terms. 

Notwithstanding the foregoing, if at any time the Board proposes to exercise its ad valorem taxing 

power, prior to the exercise of such power, it shall call an election at which all Supervisors shall be elected 

by qualified electors in the District. Elections subsequent to such decision shall be held in a manner such 

that the Supervisors will serve four-year terms with staggered expiration dates in the manner set forth in 

the 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 or of 

any entity affiliated with a landowner. 

The current members of the Board and the expiration of the term of each member are set forth 

below:   

       Name       Title      Term Expires  

      Christian Cotter*        Chairperson     November 2025 

      Mary E. Moulton*       Vice-Chairperson     November 2025 

      Ty Vincent*       Assistant Secretary     November 2023 

      Mark Roscoe*       Assistant Secretary     November 2023 

      Ryan Zook**       Assistant Secretary     November 2023 
 

* Employee of, or affiliated with, the Developer. 

** Employee of, or affiliated with, a Builder.  

A majority of the members of the Board constitutes a quorum for the purposes of conducting its 

business and exercising its powers and for all other purposes. Action taken by the District shall be upon a 

vote of a majority of the members 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 meeting or "Sunshine" law. 

The District Manager and Other Consultants 

The chief administrative official of the District is the District Manager (as hereinafter defined). The 

Act provides that a district manager has charge and supervision of the works of the District and is 

responsible for preserving and maintaining any improvement or facility constructed or erected pursuant to 
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the provisions of the Act, for maintaining and operating the equipment owned by the District, and for 

performing such other duties as may be prescribed by the Board.  

The District has retained Wrathell, Hunt and Associates, LLC, Boca Raton, Florida, to serve as its 

district manager ("District Manager"). The District Manager's office is located at 2300 Glades Rd., Ste. 

#410W, Boca Raton, Florida 33431. 

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; Waldrop Engineering, P.A., Maitland, Florida, as District Engineer; and KE Law Group, PLLC, 

Tallahassee, Florida, as District Counsel. The Board has also retained Wrathell, Hunt and Associates, LLC, 

to serve as Methodology Consultant for the Series 2021 Bonds. 

No Outstanding Indebtedness 

The District has not previously issued any bonds or other debt obligations.  

 

 

[Remainder of page intentionally left blank.] 
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THE CAPITAL IMPROVEMENT PLAN AND THE 2021 PROJECT 

Waldrop Engineering, P.A. (the "District Engineer") prepared a report entitled Ocala Preserve 

Community Development District Engineer's Report dated July 23, 2021 (the "Master Report"), as 

supplemented by the report entitled [Ocala Preserve Community Development District Supplemental 

Engineer's Report dated November 5, 2021] (the "Supplemental Report" and, collectively with the Master 

Report, the "Engineer's Report") which sets forth certain public infrastructure improvements necessary for 

the development of the 976 lots planned for the Development (the "Capital Improvement Plan") and the 

286 lots in the 2021 Project Area. The District Engineer estimates the total cost of the Capital Improvement 

Plan to be approximately $15.17 million. 

Land development associated with the Development will occur in phases. The Series 2021 Bonds 

are being issued in order to finance a portion of the 2021 Project, which consists of the public infrastructure 

improvements associated with the 286 lots within Parcel 11 and Parcel 13 of the Development (collectively, 

the "2021 Project Area"). Remaining parcels within the Development will be developed and financed in the 

future. 

The District Engineer, in the Engineer's Report estimates the total cost of the 2021 Project to be 

approximately $[5,343,075], as more particularly described below. [We need supplemental ER showing 

costs below.] 

2021 Project Description Estimated Cost 

Land Acquisition [$1,685,437 

Stormwater Management 926,005 

Utilities (Water, Sewer, Natural Gas) 1,376,621 

Undergrounding of Conduit 200,000 

Professional Services 264,500 

Contingency  890,513 

TOTAL $5,343,075] 

 
The Series 2021 Bonds will be secured by the Series 2021 Special Assessments which will be 

assigned at issuance to the 286 platted lots comprising the 2021 Project Area as set forth in the Assessment 

Methodology attached hereto. [Confirm parcel 13 will be platted prior to posting.] 

The net proceeds of the Series 2021 Bonds available to fund the 2021 Project are expected to be 

approximately $3.58 million* and such proceeds will be used by the District towards the funding and/or 

acquisition of the 2021 Project. Land development for the 2021 Project Area is substantially complete with 

final completion expected by January 2022. [All 286 lots have been platted.] As of the date hereof, 

approximately $______ has been spent toward land development. See "APPENDIX A: ENGINEER'S 

REPORT" for more information regarding the above improvements. 

The District anticipates issuing additional series of bonds in the future in order to finance a portion 

of the costs associated with future phases of the Development. Such bonds will be secured by lands which 

are separate and distinct from the land securing the Series 2021 Bonds. 

The District Engineer has indicated that all engineering permits necessary to construct the 2021 

Project that are set forth in the Engineer's Report have been obtained or will be obtained in the ordinary 

course of business. In addition to the Engineer's Report, please refer to "THE DEVELOPMENT – Zoning 

 
* Preliminary, subject to change. 
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and Development Approvals" for a more detailed description of the entitlement and permitting status of the 

Development. 

ASSESSMENT METHODOLOGY AND THE ALLOCATION OF ASSESSMENTS 

Wrathell, Hunt and Associates, LLC, Boca Raton, Florida (the "Methodology Consultant"), has 

prepared a Master Special Assessment Methodology Report dated July 23, 2021 (the "Master Assessment 

Methodology"), as supplemented by the [First Supplemental Special Assessment Methodology Report 

dated _______], 2021, included herein as APPENDIX E (the "Supplemental Assessment Methodology" 

and together with the Master Assessment Methodology, the "Assessment Methodology"). The Assessment 

Methodology sets forth an overall method for allocating the Series 2021 Assessments to be levied against 

the lands within the District benefited by the 2021 Project and collected by the District as a result thereof. 

Once the final terms of the Series 2021 Bonds are determined, the Supplemental Assessment Methodology 

will be revised to reflect such final terms. Once levied and imposed, the Series 2021 Assessments are a first 

lien on the land against which assessed until paid or barred by operation of law, co-equal with other taxes 

and assessments levied by the District, including the operation and maintenance assessments, and other 

units of government. See "ENFORCEMENT OF ASSESSMENT COLLECTIONS" herein.  

The Series 2021 Bonds will be secured by the Series 2021 Special Assessments which will be 

levied on and assigned to the 286 lots platted in the 2021 Project Area, as set forth in the Assessment 

Methodology attached hereto. [This assumes Parcel 13 will be platted prior to posting.] See "APPENDIX 

E: ASSESSMENT METHODOLOGY REPORT" attached hereto for more information. The par per unit 

and annual Series 2021 Assessments for the Series 2021 Bonds are estimated to be as follows: [Below to 

be updated upon receipt of supplemental methodology] 

Product 

Type 

Number 

of Units 

Estimated Annual 

2021 Assessments Per 

Unit* 

Estimated Series 2021 

Bonds Par 

Debt Per Unit* 

Twin Villas 84   [$  597 $10,554 

Single-Family 40' 22   664   11,727 

Single-Family 45' 1   747   13,193 

Single-Family 50' 125   830   14,659 

Single-Family 60'   54   996   17,591] 

Total 286   

______________________ 
* Preliminary, subject to change. [This amount will be grossed up to include early payment discounts and 

County collection fees.] 

The District anticipates levying annual assessments to cover its operation and maintenance costs 

that will be approximately $[___] per twin villa unit, $[__] per single-family 40' unit, $[___] per single-

family 45' unit,  $[___] per single-family 50' unit and $[___] per single-family 60' unit, all of which amounts 

are subject to change. The land within the District has been and is expected to continue to be subject to 

taxes and assessments imposed by taxing authorities other than the District. The total millage rate imposed 

on taxable properties in the District in 2020 was approximately 16.5349. These taxes would be payable in 

addition to the Series 2021 Assessments and any other assessments levied by the District. In addition, 

exclusive of voter approved millages levied for general obligation bonds, as to which no limit applies, the 

County and the School District of Marion County, Florida may each levy ad valorem taxes upon the land 

in the District. The District has no control over the level of ad valorem taxes and/or special assessments 

levied by other taxing authorities. It is possible that in future years taxes levied by these other entities could 

be substantially higher than in the current year. See "BONDOWNERS' RISKS" and "THE 
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DEVELOPMENT – Taxes, Fees and Assessments" for more information, including proposed associations' 

assessments. 

Set forth below is a depiction of the District's boundaries, including the 2021 

Project Area consisting of Parcel 11 and Parcel 13. 
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The information appearing below under the captions "THE DEVELOPMENT" and "THE 

DEVELOPER AND D.R. HORTON" has been furnished by the Developer for inclusion in this Limited 

Offering Memorandum and, although believed to be reliable, such information has not been independently 

verified by Bond Counsel, the District or its counsel, or the Underwriter or its counsel, and no persons 

other than the Developer make any representation or warranty as to the accuracy or completeness of such 

information supplied by them. The following information is provided by the Developer as a means for the 

prospective bondholders to understand the anticipated development plan and risks associated with the 

Development. The Developer is not guaranteeing payment of the Series 2021 Bonds or the Series 2021 

Assessments. 

THE DEVELOPMENT 

General 

The District Lands are being developed as a gated golf course community known as ["Ocala 

Preserve"] and referred to herein as the "Development". The Development is a part of a larger master 

planned residential community located within Marion County, Florida (the "County"). The Development is 

planned to contain 976 residential units at buildout, consisting of (i) 136 twin villa units, (ii) 149 single 

family homes on forty-foot (40') lots, (iii) 31 single family homes on forty-five foot (45') lots, (iv) 500 

single family homes on fifty-foot (50') lots, and (iv) 160 single family homes on sixty-foot (60') lots. There 

are an additional 725 homes outside of the District which have been constructed by WCI Communities, all 

of which have closed with homebuyers. The golf course is complete and is owned by the Developer. The 

Development is located west of NW 44th Avenue and north of NW Blitchon Road and the Quail Meadows 

neighborhood.  

Land development associated with the Development will occur in phases. The Series 2021 Bonds 

are being issued in order to finance a portion of the 2021 Project, which consists of the public infrastructure 

improvements associated with the 286 lots within Parcel 11 and Parcel 13 of the Development (collectively, 

the "2021 Project Area"). The Series 2021 Bonds will be secured by the Series 2021 Special Assessments 

which will be assigned at issuance to the 286 platted lots comprising the 2021 Project Area as set forth in 

the Assessment Methodology attached hereto. [This assumes Parcel 13 will be platted by time of posting.] 

The District anticipates issuing additional series of bonds in the future in order to finance a portion 

of the costs associated with future phases of the Development. Such bonds will be secured by lands which 

are separate and distinct from the land securing the Series 2021 Bonds. 

Forestar (USA) Real Estate Group Inc., a Delaware corporation (the "Developer"), is developing 

the lands in the Development and selling (i) ___ developed lots in Parcel 11 and ___ developed lots in 

Parcel 13 to D.R. Horton, Inc., a Delaware corporation ("D.R. Horton") and (ii) ____ developed lots in 

Parcel 11 to [Shea Homes Entity] ("Shea" and, collectively with D.R. Horton, the "Builders") who will 

market and construct homes for sale to end users. As of the date hereof, the Developer owns ___ lots, D.R. 

Horton owns ___ lots, and Shea owns ____ lots. See "THE DEVELOPER AND D.R. HORTON" and "THE 

DEVELOPMENT – The Builder Contracts and the Builders" herein for more information. 

Parcel 11 is an age restricted community and Parcel 13 is an age targeted community. The target 

market for the 2021 Project Area consists of retirees and empty nesters. Starting selling prices for single-

family homes are expected to range from approximately $275,000 to $400,000. Starting selling prices for 

twin villas are expected to be approximately $213,000. See "- Residential Product Offerings" herein for 

more information.  
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Land Acquisition and Finance Plan 

[The Developer acquired title to the District Lands along with 178 developed lots outside of the 

District boundaries as well as the adjacent golf course in November 2020 for a purchase price of 

approximately $13,850,000]. The District Lands are not subject to a mortgage. 

The Developer estimates the total land development costs associated with the 2021 Project Area 

will be approximately $____ million. To date, the Developer and has spent approximately $__ million on 

hard and soft costs, a portion of which includes the 2021 Project. The net proceeds of the Series 2021 Bonds 

will be approximately $3.58 million. Any additional moneys needed to complete the 2021 Project Area will 

be paid for by the Developer. See "BONDOWNERS' RISKS – Insufficient Resources or Other Factors 

Causing Failure to Complete the 2021 Project or the Construction of Homes within the 2021 Project Area" 

herein. 

Development Plan and Status 

The 2021 Project Area is planned for 286 lots, consisting of (i) 84 twin villa units, (ii) 22 single 

family homes on forty-foot (40') lots, (iii) 1 single family homes on forty-five foot (45') lots, (iv) 125 single 

family homes on fifty-foot (50') lots, and (iv) 54 single family homes on sixty-foot (60') lots. The 2021 

Project Area is comprised of (i) 118 lots in Parcel 11 and (ii) 168 lots in Parcel 13.  

Land development associated with Parcel 11 is complete. All 118 lots have been developed and 

platted. ___ lots within Parcel 11 have closed with Shea Homes. Construction [commenced][will 

commence] in ________. 

Land development associated with Parcel 13 is substantially complete, a plat for the 168 lots 

comprising Parcel 13 [was recorded on November 2, 2021]. Land development is expected to be completed 

by January 2022, at which lots will be delivered to D.R. Horton in accordance with the D.R. Horton 

Contract.  

The Developer anticipates that ____ homes will close with homebuyers per annum, commencing 

in 2022 until buildout. This anticipated absorption is based upon estimates and assumptions made by the 

Developer that are inherently uncertain, though considered reasonable by the Developer, and 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 rate will occur or be realized in the time frame anticipated. 

Builder Contracts and the Builders 

D.R. Horton Contract 

The Developer has entered into a Purchase and Sale Agreement, dated __________ (the "D.R. 

Horton Contract"), with D.R. Horton Inc., a Delaware corporation ("D.R. Horton"). The D.R. Horton 

Contract provides for the purchase of ___ residential lots planned within Parcel 11 and ___ lots within 

Parcel 13 of the Development.  

The D.R. Horton Contract provides for a base purchase price plus a deferred purchase price. The 

base purchase price is $______ per each Twin Villa lots, $_______ per each 40' lot, $_______ per each 45' 

lot, $_______ per each 50' lot, and $_______ per each 60' lot. [closing timing?] 
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Pursuant to the D.R. Horton Contract, D.R. Horton has made a total deposit of $_________, which 

will be applied as a pro-rata credit to the purchase of each lot at closing. There is a risk that D.R. Horton 

may not close on any lots pursuant to the D.R. Horton Contract or may fail to construct homes on such lots. 

See "BONDOWNERS' RISKS – Insufficient Resources or Other Factors Causing Failure to Complete the 

2021 Project or the Construction of Homes within the 2021 Project Area" herein.  

See "THE DEVELOPER AND D.R. HORTON" herein for information regarding D.R. Horton. 

Shea Homes Contract 

[to come upon receipt of contract] 

[insert description of Shea.] 

Residential Product Offerings 

The target customers for the 2021 Project Area are primarily retirees and empty nesters. Below is 

a summary of the types of units and price points for units planned for the 2021 Project Area.  

Product Type 

Average  

Square Footage Beds/Baths 

Starting 

Price Points 

Twin Villa 1,320 – 1,364 2-3 / 2  $______ - $______ 

Single-Family 40' 1,600 3 / 2 $______ - $______ 

Single-Family 45' [______]  3-4 / 2  $______ - $______ 

Single-Family 50' 1,900 [__/ __ ] $______ - $______ 

Single-Family 60' 2,600 4  / 2  $______ - $______ 

 

Zoning and Development Approvals  

The land within the District is zoned to allow for the contemplated residential uses described herein. 

All permits have been received by jurisdictional agencies to allow for the development contemplated herein 

or are reasonably expected to be received in the ordinary course. 

Environmental  

The Developer obtained a Phase I Environmental Site Assessment dated [_______ 20__] (the 

"ESA"), covering the land in the Development. [The ESA revealed no Recognized Environmental 

Conditions in connection with the Development.] See "BONDOWNERS' RISK - Regulatory and 

Environmental Risks" herein for more information regarding potential environmental risks.  

Amenities 

[need description of the golf course and appurtenant facilities. Is it a bundled community/all 

residents have access to the facilities? Any additional construction or additional amenities planned in 

addition to the existing facilities?] 
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Utilities 

Potable water and wastewater treatment for the Development will be provided by Marion County. 

Electric power will be provided by the Ocala Electric Department.  

Taxes, Fees and Assessments 

The Series 2021 Bonds will be secured by the Series 2021 Special Assessments which will be 

levied on and assigned to the 286 lots platted in the 2021 Project Area, as set forth in the Assessment 

Methodology attached hereto. [This assumes Parcel 13 will be platted prior to posting.] See "APPENDIX 

E: ASSESSMENT METHODOLOGY REPORT" attached hereto for more information. The par per unit 

and annual Series 2021 Assessments for the Series 2021 Bonds are estimated to be as follows: [Below to 

be updated upon receipt of supplemental methodology] 

Product 

Type 

Number 

of Units 

Estimated Annual 

2021 Assessments Per 

Unit* 

Estimated Series 2021 

Bonds Par 

Debt Per Unit* 

Twin Villas 84   [$  597 $10,554 

Single-Family 40' 22   664   11,727 

Single-Family 45' 1   747   13,193 

Single-Family 50' 125   830   14,659 

Single-Family 60'   54   996   17,591] 

Total 286   

______________________ 
* Preliminary, subject to change. [This amount will be grossed up to include early payment discounts and 

County collection fees.] 

The District anticipates levying annual assessments to cover its operation and maintenance costs 

that will be approximately $[___] per twin villa unit, $[__] per single-family 40' unit, $[___] per single-

family 45' unit,  $[___] per single-family 50' unit and $[___] per single-family 60' unit, all of which amounts 

are subject to change. In addition, residents will be required to pay association fees which currently are 

estimated initially to be approximately $____ per single-family unit monthly and $___ per twin villa unit 

monthly, which amounts are subject to change. [is there an amenity or a golf plan/fee?] The land within the 

District has been and is expected to continue to be subject to taxes and assessments imposed by taxing 

authorities other than the District. The total millage rate in the District is currently approximately ________ 

mills. These taxes would be payable in addition to the Series 2021 Special Assessments and any other 

assessments levied by the District. In addition, exclusive of voter approved millages levied for general 

obligation bonds, as to which no limit applies, the City, the County and the School District of Marion 

County, Florida each levy ad valorem taxes upon the land in the District. The District has no control over 

the level of ad valorem taxes and/or special assessments levied by other taxing authorities. It is possible 

that in future years taxes levied by these other entities could be substantially higher than in the current year. 

Education 

Children residing in the Development are expected to attend ______ Elementary School, _____ 

Middle School and ______ High School, which are located approximately ___ miles, ___ miles and ___ 

miles, respectively, from the Development and which received grades of __, __ and __, respectively by the 

State Department of Education in 2019. The County School Board may change school boundaries from 

time to time and there is no requirement that students residing in the Development be permitted to attend 

the schools which are closest to the Development. 
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Competition 

The following communities have been identified by the Developer as being competitive with the 

Development, because of their proximity to the Development, price ranges and product types. Those 

communities include _______, _________, and ________. 

The information under this heading does not purport to summarize all of the existing or planned 

communities in the area of the Development, but rather provide a description of those that the Developer 

feels pose primary competition to the Development. 

Developer Agreements 

[The Developer will enter into a completion agreement that will obligate the Developer to complete 

any portions of the 2021 Project not funded with proceeds of the Series 2021 Bonds. In addition, the 

Developer will execute and deliver to the District a Collateral Assignment and Assumption of Development 

Rights (the "Collateral Assignment"), pursuant to which the Developer will collaterally assign to the 

District, to the extent assignable and to the extent that they are solely owned or controlled by the Developer, 

development rights relating the 2021 Project. Notwithstanding such Collateral Assignment, in the event the 

District forecloses on the lands subject to the Series 2021 Assessments as a result of a Developer's or 

subsequent landowners' failure to pay such assessments, there is a risk that the District will not have all 

permits and entitlements necessary to complete the 2021 Project or the development of the 2021 Project 

Area. Finally, the Developer will also enter into a True-Up Agreement in connection with its obligations to 

pay true-up payments in the event that debt levels remaining on unplatted lands in the 2021 Project Area 

increase above the maximum debt levels set forth in the Assessment Methodology. See "APPENDIX D: 

ASSESSMENT METHODOLOGY" herein for additional information regarding the "true-up mechanism." 

Such obligations of the Developer are unsecured obligations. See "BONDOWNERS' RISKS – Insufficient 

Resources or Other Factors Causing Failure to Complete the 2021 Project or the Construction of Homes 

within the 2021 Project Area" and "THE DEVELOPER AND D.R. HORTON" herein for more information 

regarding the Developer.] 

THE DEVELOPER AND D.R. HORTON 

Forestar (USA) Real Estate Group Inc., a Delaware corporation (the "Developer"), is a wholly-

owned subsidiary of Forestar Group Inc. ("Forestar"). Forestar is a residential and real estate development 

company, where it owns, directly or through joint ventures, interests in residential and mixed-use projects. 

As of the date hereof, Forestar is a majority-owned subsidiary of D.R. Horton, Inc. ("D.R. Horton"). 

Forestar's and D.R. Horton's common stock trades on the New York Stock Exchange under the 

symbols FOR and DHI, respectively. Forestar and D.R. Horton are subject to the informational 

requirements of the Exchange Act, and in accordance therewith files reports, proxy statements and other 

information, including financial statements, with the SEC. Such filings, particularly Forestar's and D.R. 

Horton's annual and quarterly reports filed on Form 10-K and Form 10-Q, set forth certain data relative to 

the consolidated results of operations and financial position of D.R. Horton, Forestar, and their subsidiaries 

as of such date. The SEC maintains an Internet web site that contains reports, proxy and information 

statements and other information regarding registrants that file electronically with the SEC, including 

Forestar and D.R. Horton. The address of such Internet web site is www.sec.gov. All documents 

subsequently filed by Forestar or D.R. Horton pursuant to the requirements of the Exchange Act after the 

date of this Limited Offering Memorandum will be available for inspection in such manner as the SEC 

prescribes. 
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Neither the Developer, D.R. Horton nor any of the other entities listed above are guaranteeing 

payment of the Series 2021 Bonds or the Series 2021 Assessments. None of the entities listed herein, other 

than the Developer and D.R. Horton, has entered into any agreements in connection with the issuance of 

the Series 2021 Bonds. 

TAX MATTERS 

Opinion of Bond Counsel 

In the opinion of Bond Counsel, the form of which is attached hereto as APPENDIX C, the interest 

on the Series 2021 Bonds is excludable from gross income of the owners thereof for federal income tax 

purposes and is not an item of tax preference for purposes of the federal alternative minimum tax under 

existing statutes, regulations, rulings and court decisions. Failure by the District to comply subsequently to 

the issuance of the Series 2021 Bonds with certain requirements of the Internal Revenue Code of 1986, as 

amended (as previously defined, the "Code"), including but not limited to requirements regarding the use, 

expenditure and investment of Series 2021 Bond proceeds and the timely payment of certain investment 

earnings to the Treasury of the United States, may cause interest on the Series 2021 Bonds to become 

includable in gross income for federal income tax purposes retroactive to their date of issuance. The District 

has covenanted to comply with all provisions of the Code necessary to, among other things, maintain the 

exclusion from gross income of interest on the Series 2021 Bonds for purposes of federal income taxation. 

In rendering its opinion, Bond Counsel has assumed continuing compliance with such covenants. 

Internal Revenue Code of 1986 

The Code contains a number of provisions that apply to the Series 2021 Bonds, including, among 

other things, restrictions relating to the use or investment of the proceeds of the Series 2021 Bonds and the 

payment of certain arbitrage earnings in excess of the "yield" on the Series 2021 Bonds to the Treasury of 

the United States. Noncompliance with such provisions may result in interest on the Series 2021 Bonds 

being included in gross income for federal income tax purposes retroactive to their date of issuance. 

Collateral Tax Consequences 

Except as described above, Bond Counsel will express no opinion regarding the federal income tax 

consequences resulting from the ownership of, receipt or accrual of interest on, or disposition of, the Series 

2021 Bonds. Prospective purchasers of the Series 2021 Bonds should be aware that the ownership of the 

Series 2021 Bonds may result in other collateral federal tax consequences. For example, ownership of the 

Series 2021 Bonds may result in collateral tax consequences to various types of corporations relating to (1) 

denial of interest deduction to purchase or carry such Series 2021 Bonds, (2) the branch profits tax, and (3) 

the inclusion of interest on the Series 2021 Bonds in passive income for certain Subchapter S corporations. 

In addition, the interest on the Series 2021 Bonds may be included in gross income by recipients of certain 

Social Security and Railroad Retirement benefits. 

PURCHASE, OWNERSHIP, SALE OR DISPOSITION OF THE SERIES 2021 BONDS AND 

THE RECEIPT OR ACCRUAL OF THE INTEREST THEREON MAY HAVE ADVERSE FEDERAL 

TAX CONSEQUENCES FOR CERTAIN INDIVIDUAL AND CORPORATE BONDHOLDERS, 

INCLUDING, BUT NOT LIMITED TO, THE CONSEQUENCES DESCRIBED ABOVE. 

PROSPECTIVE SERIES 2021 BONDHOLDERS SHOULD CONSULT WITH THEIR TAX 

SPECIALISTS FOR INFORMATION IN THAT REGARD. 
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Florida Taxes 

In the opinion of Bond Counsel, the Series 2021 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. 

Other Tax Matters 

Interest on the Series 2021 Bonds may be subject to state or local income taxation under applicable 

state or local laws in other jurisdictions. Purchasers of the Series 2021 Bonds should consult their tax 

advisors as to the income tax status of interest on the Series 2021 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 Series 2021 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 to the Series 2021 Bonds. From time to time, legislative proposals 

are pending which could have an effect on both the federal tax consequences resulting from ownership of 

the Series 2021 Bonds and their market value. No assurance can be given that additional legislative 

proposals will not be introduced or enacted that would or might apply to, or have an adverse effect upon, 

the Series 2021 Bonds. 

On February 23, 2016, the Internal Revenue Service issued a notice of proposed rulemaking (the 

"Proposed Regulations") and notice of public hearing containing proposed regulations that provided 

guidance regarding the definition of political subdivision for purposes of the rules for tax-exempt bonds, 

including determinations of entities that are valid issuers of tax-exempt bonds. On October 4, 2017, the 

Treasury Department ("Treasury") announced that it would withdraw the proposed regulations, stating that, 

"while Treasury and the IRS continue to study the legal issues relating to political subdivisions, Treasury 

and the IRS currently believe that these proposed regulations should be withdrawn in their entirety, and 

plan to publish a withdrawal of the proposed regulations shortly in the Federal Register. Treasury and the 

IRS may propose more targeted guidance in the future after further study of the relevant legal issues."  The 

Proposed Regulations were officially withdrawn on October 20, 2017. See also "BONDOWNERS' RISKS 

– IRS Examination and Audit Risk" herein. 

Bond Premium 

Certain of the Series 2021 Bonds (the "Premium Bonds") may be offered and sold to the public at 

a price in excess of the principal amount of such Premium Bond, which excess constitutes to an initial 

purchaser amortizable bond premium which is not deductible from gross income for federal income tax 

purposes. The amount of amortizable bond premium for a taxable year is determined actuarially on a 

constant interest rate basis over the term of the Premium Bonds which term ends on the earlier of the 

maturity or call date for each Premium Bond which minimizes the yield on said Premium Bonds to the 

purchaser. For purposes of determining gain or loss on the sale or other disposition of a Premium Bond, an 

initial purchaser who acquires such obligation in the initial offering to the public at the initial offering price 

is required to decrease such purchaser's adjusted basis in such Premium Bond annually by the amount of 

amortizable bond premium for the taxable year. The amortization of bond premium may be taken into 

account as a reduction in the amount of tax-exempt income for purposes of determining various other tax 

consequences of owning such Premium Bonds. The federal income tax consequences of the purchase, 

ownership and sale or other disposition of Premium Bonds which are not purchased in the initial offering 
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at the initial offering price may be determined according to rules which differ from those described above. 

Owners of the Premium Bonds are advised that they should consult with their own advisors with respect to 

the state and local tax consequences of owning such Premium Bonds. 

AGREEMENT BY THE STATE 

Under the Act, the State of Florida pledges to the holders of any bonds issued thereunder, including 

the Series 2021 Bonds, that it will not limit or alter the rights of the District to own, acquire, construct, 

reconstruct, improve, maintain, operate or furnish the projects subject to the 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 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 Series 2021 Bonds are legal investments for savings banks, banks, trust 

companies, insurance companies, executors, administrators, trustees, guardians, and other fiduciaries, and 

for any board, body, agency, instrumentality, county, municipality or other political subdivision of the State 

of Florida, and constitute securities which may be deposited by banks or trust companies as security for 

deposits of state, county, municipal or other public funds, or by insurance companies as required or 

voluntary statutory deposits. 

SUITABILITY FOR INVESTMENT 

In accordance with applicable provisions of Florida law, the Series 2021 Bonds may initially be 

sold by the District only to "accredited investors" within the meaning of Chapter 517, Florida Statutes and 

the rules promulgated thereunder. The limitation of the initial offering to "accredited investors" does not 

denote restrictions on transfers in any secondary market for the Series 2021 Bonds. Investment in the Series 

2021 Bonds poses certain economic risks. No dealer, broker, salesperson or other person has been 

authorized by the District or the Underwriter to give any information or make any representations, other 

than those contained in this Limited Offering Memorandum. 

ENFORCEABILITY OF REMEDIES 

The remedies available to the Owners of the Series 2021 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 Series 2021 Bonds may not be readily 

available or may be limited. The various legal opinions to be delivered concurrently with the delivery of 

the Series 2021 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 

The District 

There is no litigation of any nature now pending or, to the knowledge of the District threatened 

against the District, seeking to restrain or enjoin the issuance, sale, execution or delivery of the Series 2021 

Bonds, or in any way contesting or affecting (i) the validity of the Series 2021 Bonds or any proceedings 

of the District taken with respect to the issuance or sale thereof, (ii) the pledge or application of any moneys 
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or security provided for the payment of the Series 2021 Bonds, (iii) the existence or powers of the District 

or (iv) the validity of the Assessment Proceedings. 

The Developer 

The Developer has represented that there is no litigation of any nature now pending or, to the 

knowledge of the Developer, threatened, which could reasonably be expected to have a material and adverse 

effect upon the ability of the Developer to complete the development of the Development or to complete 

the 2021 Project as described herein, or materially and adversely affect the ability of the Developer to pay 

the Series 2021 Assessments imposed against the land within Assessment Area One of the District owned 

by the Developer or to otherwise perform its various respective obligations described in this Limited 

Offering Memorandum. 

CONTINGENT FEES 

The District has retained Bond Counsel, District Counsel, the District Engineer, the District 

Manager/Methodology Consultant, the Underwriter (who has retained Underwriter's Counsel) and the 

Trustee (which has retained Trustee's counsel), with respect to the authorization, sale, execution and 

delivery of the Series 2021 Bonds. Except for the payment of certain fees to the District Counsel, the District 

Engineer and the District Manager, the payment of fees of the other professionals is each contingent upon 

the issuance of the Series 2021 Bonds. 

NO RATING 

No application for a rating for the Series 2021 Bonds has been made to any rating agency, nor is 

there any reason to believe that an investment grade rating for the Series 2021 Bonds would have been 

obtained if application had been made. 

EXPERTS 

The Engineer's Report included in APPENDIX A to this Limited Offering Memorandum has been 

prepared by Waldrop Engineering, P.A., Maitland, Florida, the District Engineer. APPENDIX A should be 

read in its entirety for complete information with respect to the subjects discussed therein. Wrathell, Hunt 

and Associates, LLC, Boca Raton, Florida, as Methodology Consultant, has prepared the Assessment 

Methodology set forth as APPENDIX E hereto. APPENDIX E should be read in its entirety for complete 

information with respect to the subjects discussed therein.  

FINANCIAL INFORMATION 

This District will covenant in the Disclosure Agreement (as defined herein), the proposed form of 

which is set forth in APPENDIX D hereto, to provide its annual audited financial statements to certain 

information repositories as described in APPENDIX D, commencing with the audit for the District fiscal 

year ended September 30, 2022. The District does not have audited financial statements because the District 

has only recently been established. As of the date hereof, the District does not have any significant assets 

or liabilities and the District has not previously issued any debt obligations. The Series 2021 Bonds are not 

general obligation bonds of the District and are payable solely from the Series 2021 Pledged Revenues. 

Beginning October 1, 2015, or by the end of the first full fiscal year after its creation, each 

community development district in Florida must have a separate website with certain information as set 

forth in Section 189.069 of the Florida Statutes, including, without limitation, the district's proposed and 
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final budgets and audit. Additional information regarding the District's website is available from the District 

Manager at the address set forth under "THE DISTRICT – The District Manager and Other Consultants." 

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS 

Section 517.051, Florida Statutes, and the regulations promulgated thereunder 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 only as a conduit issuer such as industrial 

development or private activity bonds issued on behalf of private business). The District has not previously 

issued any debt obligations and, therefore, is not and has never been in default as to principal and interest 

on its bonds or other debt obligations. 

CONTINUING DISCLOSURE  

The District and the Developer will enter into the Continuing Disclosure Agreement (the 

"Disclosure Agreement") in the proposed form of APPENDIX D, for the benefit of the Series 2021 

Bondholders (including owners of beneficial interests in such Series 2021 Bonds), to provide certain 

financial information and operating data relating to the District and the Development by certain dates 

prescribed in the Disclosure Agreement (the "Reports") with the MSRB through the MSRB's EMMA 

system. The specific nature of the information to be contained in the Reports is set forth in "APPENDIX 

D: PROPOSED FORM OF CONTINUING DISCLOSURE AGREEMENT." Under certain circumstances, 

the failure of the District or the Developer to comply with their respective obligations under the Disclosure 

Agreement constitutes an event of default thereunder. Such a default will not constitute an event of default 

under the Indenture, but such event of default under the Disclosure Agreement would allow the Series 2021 

Bondholders (including owners of beneficial interests in such Series 2021 Bonds) to bring an action for 

specific performance.  

The District has not previously issued any bonds and has not previously entered into any continuing 

disclosure obligations pursuant to Rule 15c2-12, promulgated under the Securities Exchange Act of 1934, 

as amended (the "Rule"). The District anticipates satisfying all future disclosure obligations required 

pursuant to its Disclosure Agreement and the Rule. The District will appoint the District Manager as the 

dissemination agent in the Disclosure Agreement. The Developer has previously entered into continuing 

disclosure undertakings pursuant to the Rule in connection with other special districts. A review of filings 

made pursuant to such prior undertakings indicates that certain filings required to be made by the Developer 

were not timely filed and that notice of such late filings was not always provided. The Developer anticipates 

satisfying all future disclosure obligations required pursuant to its continuing disclosure undertakings and 

the Rule. 

UNDERWRITING 

FMSbonds, Inc. (the "Underwriter") has agreed, pursuant to a contract with the District, subject to 

certain conditions, to purchase the Series 2021 Bonds from the District at a purchase price of $_________ 

(representing the par amount of the Series 2021 Bonds [plus/less net original issue premium discount of 

$______ and] an Underwriter's discount of $________). The Underwriter's obligations are subject to certain 

conditions precedent and the Underwriter will be obligated to purchase all of the Series 2021 Bonds if any 

are purchased.  

The Underwriter intends to offer the Series 2021 Bonds to accredited investors at the offering prices 

set forth on the cover page of this Limited Offering Memorandum, which may subsequently change without 

prior notice. The Series 2021 Bonds may be offered and sold to certain dealers, banks and others at prices 
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lower than the initial offering prices, and such initial offering prices may be changed from time to time by 

the Underwriter. 

VALIDATION 

Bonds issued pursuant to the terms of the Master Indenture have been validated by a judgment of 

the Circuit Court of the Fifth Judicial Circuit Court of Florida in and for Marion County, Florida, rendered 

on October [21], 2021. The period of time during which an appeal can be taken from such judgment must 

expire without an appeal having been taken. 

LEGAL MATTERS 

Certain legal matters related to the authorization, sale and delivery of the Series 2021 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 KE Law Group, PLLC, Tallahassee, Florida, for 

the Developer by its counsel, J. Wayne Crosby, P.A., Winter Park, Florida, and for the Underwriter by it 

counsel, GrayRobinson, P.A., Tampa, Florida. GrayRobinson, P.A. represents the Developer in unrelated 

matters. 

Bond Counsel's opinions included herein are based on existing law, which is subject to change. 

Such opinions are further based on factual representations made to Bond Counsel as of the date hereof. 

Bond Counsel assumes no duty to update or supplement its opinions to reflect any facts or circumstances 

that may thereafter come to Bond Counsel's attention, or to reflect any changes in law that may thereafter 

occur or become effective. Moreover, Bond Counsel's opinions are not a guarantee of a particular result, 

and are not binding on the Internal Revenue Service or the courts; rather, such opinions represent Bond 

Counsel's professional judgment based on its review of existing law, and in reliance on the representations 

and covenants that it deems relevant to such opinion. 

 

[Remainder of page intentionally left blank.]  
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AUTHORIZATION AND APPROVAL 

The execution and delivery of this Limited Offering Memorandum has been duly authorized by the 

Board of Supervisors of the District. 

 

 
OCALA PRESERVE COMMUNITY 

DEVELOPMENT DISTRICT 

By:       

        Chairperson, Board of Supervisors 
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CONTINUING DISCLOSURE AGREEMENT 

This Continuing Disclosure Agreement (this "Disclosure Agreement") dated as of 

_________, 2021 is executed and delivered by the Ocala Preserve Community Development 

District (the "Issuer" or the "District"), Forestar (USA) Real Estate Group, Inc., a Delaware 

corporation (the "Developer"), and Wrathell, Hunt and Associates, LLC, a Florida limited liability 

company, as dissemination agent (the "Dissemination Agent") in connection with the Issuer's 

Capital Improvement Revenue Bonds, Series 2021 (the "Bonds"). The Bonds are secured pursuant 

to a Master Trust Indenture dated as of December 1, 2021 (the "Master Indenture") and a First 

Supplemental Trust Indenture dated as of December 1, 2021 (the "First Supplemental Indenture" 

and, together with the Master Indenture, the "Indenture"), each entered into by and between the 

Issuer and U.S. Bank National Association, a national banking association duly organized and 

existing under the laws of the United States of America and having a designated corporate trust 

office in Fort Lauderdale, Florida, as trustee (the "Trustee"). The Issuer, the Developer and the 

Dissemination Agent covenant and agree as follows: 

1. Purpose of this Disclosure Agreement. This Disclosure Agreement is being 

executed and delivered by the Issuer, the Developer and the Dissemination Agent for the benefit 

of the Beneficial Owners (as defined herein) of the Bonds and to assist the Participating 

Underwriter (as defined herein) of the Bonds in complying with the Rule (as defined herein). The 

Issuer has no reason to believe that this Disclosure Agreement does not satisfy the requirements 

of the Rule and the execution and delivery of this Disclosure Agreement is intended to comply 

with the Rule. To the extent it is later determined by a court of competent jurisdiction, a 

governmental regulatory agency, or an attorney specializing in federal securities law, that the Rule 

requires the Issuer or other Obligated Person (as defined herein) to provide additional information, 

the Issuer and each Obligated Person agree to promptly provide such additional information. 

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. Capitalized terms not otherwise defined in this Disclosure Agreement 

shall have the meaning assigned in the Rule or, to the extent not in conflict with the Rule, in the 

Indenture. The following capitalized terms as used in this Disclosure Agreement shall have the 

following meanings: 

"Annual Filing Date" means the date set forth in Section 3(a) hereof by which the Annual 

Report is to be filed with each Repository. 

"Annual Financial Information" means annual financial information as such term is used 

in paragraph (b)(5)(i)(A) of the Rule and specified in Section 4(a) of this Disclosure Agreement. 

"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. 
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"Assessment Area" shall mean that portion of the District lands subject to Assessments. 

"Assessments" shall mean the non-ad valorem Series 2021 Special Assessments pledged 

to the payment of the Bonds pursuant to the Indenture. 

"Audited Financial Statements" means the financial statements (if any) of the Issuer for the 

prior Fiscal Year, certified by an independent auditor as prepared in accordance with generally 

accepted accounting principles or otherwise, as such term is used in paragraph (b)(5)(i) of the Rule 

and specified in Section 4(a) of this Disclosure Agreement. 

"Audited Financial Statements Filing Date" means the date set forth in Section 3(a) hereof 

by which the Audited Financial Statements are to be filed with each Repository if the same are not 

included as part of the Annual Report.  

"Beneficial Owner" shall mean any person which, (a) has the power, directly or indirectly, 

to vote or consent with respect to, or to dispose of ownership of, any Bonds (including persons 

holding Bonds through nominees, depositories or other intermediaries), or (b) is treated as the 

owner of any Bonds for federal income tax purposes. 

"Business Day" means any day other than (a) a Saturday, Sunday or a day on which banks 

located in the city in which the designated corporate trust office of the Trustee is located are 

required or authorized by law or executive order to close for business, and (b) a day on which the 

New York Stock Exchange is closed. 

"Disclosure Representative" shall mean (i) as to the Issuer, the District Manager or its 

designee, or such other person as the Issuer shall designate in writing to the Dissemination Agent 

from time to time as the person responsible for providing information to the Dissemination Agent; 

and (ii) as to each entity comprising an Obligated Person (other than the Issuer), the individuals 

executing this Disclosure Agreement on behalf of such entity or such person(s) as such entity shall 

designate in writing to the Dissemination Agent from time to time as the person(s) responsible for 

providing information to the Dissemination Agent.  

"Dissemination Agent" shall mean the Issuer or an entity appointed by the Issuer to act in 

the capacity as Dissemination Agent hereunder, or any successor Dissemination Agent designated 

in writing by the Issuer pursuant to Section 8 hereof. Wrathell, Hunt and Associates, LLC has been 

designated as the initial Dissemination Agent hereunder. 

"District Manager" shall mean Wrathell, Hunt and Associates, LLC, and its successors and 

assigns. 

"EMMA" means the Electronic Municipal Market Access system for municipal securities 

disclosures located at http://emma.msrb.org/. 

"EMMA Compliant Format" shall mean a format for any document provided to the MSRB 

(as hereinafter defined) which is in an electronic format and is accompanied by identifying 

information, all as prescribed by the MSRB. 
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"Financial Obligation" means a (a) debt obligation, (b) derivative instrument entered into 

in connection with, or pledged as security or a source of payment for, an existing or planned debt 

obligation, or (c) guarantee of an obligation or instrument described in either clause (a) or (b). 

Financial Obligation shall not include municipal securities as to which a final official statement 

has been provided to the MSRB consistent with the Rule. 

"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. 

"Limited Offering Memorandum" shall mean that Limited Offering Memorandum dated 

[_________], 2021, prepared in connection with the issuance of the Bonds. 

"Listed Events" shall mean any of the events listed in Section 6(a) of this Disclosure 

Agreement. 

"MSRB" means the Municipal Securities Rulemaking Board. 

"Obligated Person(s)" shall mean, with respect to the 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 Bonds (other than 

providers of municipal bond insurance, letters of credit, or other liquidity facilities), which 

person(s) shall include the Issuer, and for the purposes of this Disclosure Agreement, the 

Developer, its successors and assigns (excluding residential homebuyers who are end users) for so 

longer as the Developer, its successors or assigns (excluding residential homebuyers who are end 

users) are the owners of District Lands responsible for payment of at least 20% of the Assessments. 

"Participating Underwriter" shall mean FMSbonds, Inc.  

"Quarterly Filing Date" shall mean for the quarter ending: (i) March 31, each May 1; (ii) 

June 30, each August 1; (iii) September 30, each November 1; and (iv) December 31, each 

February 1 of the following year. The first Quarterly Filing Date shall be [May] 1, 2022.  

"Quarterly Report" shall mean any Quarterly Report provided by any Obligated Person 

(other than the Issuer) pursuant to, and as described in, Section 5 of this Disclosure Agreement. 

"Repository" shall mean each entity authorized and approved by the SEC (as hereinafter 

defined) from time to time to act as a repository for purposes of complying with the Rule. The 

Repositories approved by the SEC may be found by visiting the SEC's website at 

http://www.sec.gov/info/municipal/nrmsir.htm. As of the date hereof, the Repository recognized 

by the SEC for such purpose is the MSRB, which currently accepts continuing disclosure 

submissions through its EMMA web portal. As used herein, "Repository" shall include the State 

Repository, if any. 

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

Commission under the Securities Exchange Act of 1934, as the same has and may be amended 

from time to time. 

"SEC" means the Securities and Exchange Commission. 
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"State" shall mean the State of Florida.  

"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. 

3. Provision of Annual Reports. 

(a) Subject to the following sentence, the Issuer shall provide the Annual 

Report to the Dissemination Agent no later than one hundred eighty (180) days after the close of 

the Issuer's Fiscal Year (the "Annual Filing Date"), commencing with the Annual Report for the 

Fiscal Year ended September 30, 2022. 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 in accordance with State law, which currently requires such Audited Financial 

Statements to be provided up to, but no later than, nine (9) months after the close of the Issuer's 

Fiscal Year (the "Audited Financial Statements Filing Date"). The Issuer shall, or shall cause the 

Dissemination Agent to, provide to the Repository the components of an Annual Report which 

satisfies the requirements of Section 4(a) of this Disclosure Agreement within thirty (30) days after 

same becomes available, but in no event later than the Annual Filing Date or Audited Financial 

Statements Filing Date, if applicable. 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 6. 

(b) If on the fifteenth (15th) day prior to each Annual Filing Date or the Audited 

Financial Statements Filing Date, as applicable, the Dissemination Agent has not received a copy 

of the Annual Report or Audited Financial Statements, as applicable, the Dissemination Agent 

shall contact the Disclosure Representative by telephone and in writing (which may be via email) 

to remind the Issuer of its undertaking to provide the Annual Report or Audited Financial 

Statements, as applicable, pursuant to Section 3(a). Upon such reminder, the Disclosure 

Representative shall either (i) provide the Dissemination Agent with an electronic copy of the 

Annual Report or the Audited Financial Statements, as applicable, in accordance with Section 3(a) 

above, or (ii) advise the Dissemination Agent in writing that the Issuer will not be able to file the 

Annual Report or Audited Financial Statements, as applicable, within the times required under this 

Disclosure Agreement, state the date by which the Annual Report or the Audited Financial 

Statements for such year, as applicable, will be provided and instruct the Dissemination Agent that 

a Listed Event as described in Section 6(a)(xvii) has occurred and to immediately send a notice to 

the Repository in substantially the form attached hereto as Exhibit A. 

(c) If the Dissemination Agent has not received an Annual Report by 12:00 

noon on the first (1st) Business Day following the Annual Filing Date for the Annual Report or the 

Audited Financial Statements by 12:00 noon on the first (1st) Business Day following the Audited 

Financial Statements Filing Date for the Audited Financial Statements, then a Listed Event as 

described in Section 6(a)(xvii) shall have occurred and the Dissemination Agent shall immediately 

send a notice to the Repository in substantially the form attached as Exhibit A. 

(d) The Dissemination Agent shall: 
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(i) determine each year prior to the Annual Filing Date the name, 

address and filing requirements of the Repository; and 

(ii) promptly upon fulfilling its obligations under subsection (a) above, 

file a notice with the Issuer stating that the Annual Report or Audited Financial Statement has been 

provided pursuant to this Disclosure Agreement, stating the date(s) it was provided and listing all 

Repositories with which it was filed. 

(e) All documents, reports, notices, statements, information and other materials 

provided to the MSRB under this Disclosure Agreement shall be provided in an EMMA Compliant 

Format. 

4. Content of Annual Reports.  

(a) Each Annual Report shall be in the form set in Schedule A attached hereto 

and shall contain the following Annual Financial Information with respect to the Issuer: 

(i) All fund balances in all Funds, Accounts and subaccounts for the 

Bonds and the total amount of Bonds Outstanding, in each case as of December 31st following the 

end of the most recent prior Fiscal Year.  

(ii) The method by which Assessments are being levied (whether on-

roll or off-roll) and the amounts being levied by each method in the Assessment Area for the 

current Fiscal Year, and a copy of the assessment roll (on roll and off roll) for the Assessments 

certified for collection in the Assessment Area for the current Fiscal Year. 

(iii) The method by which Assessments were levied (whether on-roll or 

off-roll) and the amounts levied by each method in the Assessment Area for the most recent prior 

Fiscal Year. 

(iv) The amount of Assessments collected in the Assessment Area from 

the property owners during the most recent prior Fiscal Year. 

(v) If available, the amount of delinquencies in the Assessment Area 

greater than one hundred fifty (150) days, and, in the event that delinquencies amount to more than 

ten percent (10%) of the amounts of the Assessments due in any year, a list of delinquent property 

owners. 

(vi) If available, the amount of tax certificates sold for lands within the 

Assessment Area, if any, and the balance, if any, remaining for sale from the most recent Fiscal 

Year. 

(vii) The amount of principal and interest to be paid on the Bonds in the 

current Fiscal Year. 

(viii) The most recent Audited Financial Statements of the Issuer. 
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(ix) In the event of any amendment or waiver of a provision of this 

Disclosure Agreement, a description of such amendment or waiver in the next Annual Report, and 

in each case 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 6(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. 

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 (unless Audited Financial Statements are being delivered later than March 31st 

after the close of the Issuer's Fiscal Year pursuant to Section 3(a) hereof). Any or all of the items 

listed above may be incorporated by reference from other documents, including limited offering 

memorandums and official statements of debt issues of the Issuer or related public entities, which 

have been submitted to the MSRB or the SEC. If the document incorporated by reference is a final 

limited offering memorandum or official statement, it must be available from the MSRB. The 

Issuer shall clearly identify each such other document so incorporated by reference. 

(b) The Issuer and each Obligated Person agree to supply, in a timely fashion, 

any information reasonably requested by the Dissemination Agent that is necessary in order for 

the Dissemination Agent to carry out its duties under this Disclosure Agreement. The Issuer 

acknowledges and agrees that the information to be collected and disseminated by the 

Dissemination Agent will be provided by the Issuer, Obligated Persons and others. The 

Dissemination Agent's duties do not include authorship or production of any materials, and the 

Dissemination Agent shall have no responsibility hereunder for the content of the information 

provided to it by the Issuer, an Obligated Person or others as thereafter disseminated by the 

Dissemination Agent. 

(c) Any Annual Financial Information containing modified operating data or 

financial information is required to explain, in narrative form, the reasons for the modification and 

the impact of the change in the type of operating data or financial information being provided. 

5. Quarterly Reports. 

(a) Each Obligated Person (other than the Issuer), or the Developer on behalf 

of any other Obligated Person that fails to execute an Assignment (as hereinafter defined), shall 

provide an electronic copy of the Quarterly Report to the Dissemination Agent no later than fifteen 

(15) days prior to the Quarterly Filing Date. Promptly upon receipt of an electronic copy of the 

Quarterly Report, but in any event no later than the applicable Quarterly Filing Date, the 

Dissemination Agent shall provide a Quarterly Report to the Repository. 

(b) Each Quarterly Report shall be in the form set in Schedule B attached hereto 

and contain an update of the following information to the extent available:  
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(i) The number and type of lots planned in the Assessment Area subject 

to the Assessments. 

(ii) With respect to lots owned in the Assessment Area by the Obligated 

Person: the total number of lots owned, the number of lots under contract but not closed with a 

homebuilder and the name of such homebuilder, the number of lots closed with a homebuilder, the 

number of lots not under contract with a homebuilder. 

(iii) The number and type of lots developed in the Assessment Area. 

(iv) The number and type of lots platted in the Assessment Area. 

(v) With respect undeveloped and unplatted lands owned in the 

Assessment Area by the Obligated Person, a description of the status for lot development within 

such lands. 

(vi) The cumulative number and type of homes closed with homebuyers 

(delivered to end users) in the Assessment Area. 

(vii) The number and type of homes under contract and not closed with 

homebuyers in the Assessment Area in such quarter. 

(viii) With respect to the Assessment Area, material changes to (1) builder 

contracts, (2) the number or type of lots planned to be developed, (3) permits/approvals, and (4) 

existing mortgage debt of the Obligated Person or the incurrence of new mortgage debt by the 

Obligated Person. 

(ix) Any sale, assignment or transfer of ownership by the Obligated 

Person of lands in the Assessment Area to a third party which will in turn become an Obligated 

Person hereunder. 

(c) If an Obligated Person sells, assigns or otherwise transfers ownership of real 

property in an Assessment Area (a "Transferor Obligated Person") to a third party (a "Transferee"), 

which will in turn be an Obligated Person for purposes of this Disclosure Agreement as a result 

thereof (a "Transfer"), the Transferor Obligated Person hereby agrees to use its best efforts to 

contractually obligate such Transferee to agree to comply with the disclosure obligations of an 

Obligated Person hereunder for so long as such Transferee is an Obligated Person hereunder, to 

the same extent as if such Transferee were a party to this Disclosure Agreement (an "Assignment"). 

The Transferor Obligated Person shall notify the District and the Dissemination Agent in writing 

of any Transfer within five (5) Business Days of the occurrence thereof. Nothing herein shall be 

construed to relieve the Developer from its obligations hereunder except to the extent a written 

Assignment from a Transferee is obtained and delivered to the Dissemination Agent and then only 

to the extent of such Assignment. 

6. Reporting of Listed Events. 

(a) This Section 6 shall govern the giving of notices of the occurrence of any 

of the following Listed Events:  
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(i) Principal and interest payment delinquencies; 

(ii) Non-payment related defaults, if material; 

(iii) Unscheduled draws on the Series 2021 Reserve Account reflecting 

financial difficulties; 

(iv) Unscheduled draws on credit enhancements reflecting financial 

difficulties; 

(v) Substitution of credit or liquidity providers, or their failure to 

perform;* 

(vi) Adverse tax opinions, the issuance by the Internal Revenue Service 

of proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) 

or other material notices or determinations with respect to the tax status of the Bonds, or other 

material events affecting the tax status of the Bonds; 

(vii) Modifications to rights of Bond holders, if material; 

(viii) Bond calls, if material, and tender offers; 

(ix) Defeasances; 

(x) Release, substitution, or sale of property securing repayment of the 

Bonds, if material; 

(xi) Rating changes;*  

(xii) Bankruptcy, insolvency, receivership or similar event of the Issuer 

or any Obligated Person (which is considered to occur when any of the following occur: the 

appointment of a receiver, fiscal agent or similar officer for the Issuer or any Obligated Person in 

a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal 

law in which a court or governmental authority has assumed jurisdiction over substantially all of 

the assets or business of the Issuer or any Obligated Person, or if such jurisdiction has been 

assumed by leaving the existing governing body and officials or officers in possession but subject 

to the supervision and orders of a court or governmental authority, or the entry of an order 

confirming a plan of reorganization, arrangement or liquidation by a court or governmental 

authority having supervision or jurisdiction over substantially all of the assets or business of the 

Issuer or any Obligated Person); 

(xiii) Consummation of a merger, consolidation, or acquisition involving 

the Issuer or any Obligated Person or the sale of all or substantially all of the assets of the Issuer 

or any Obligated Person, other than in the ordinary course of business, the entry into a definitive 

 
 Not applicable to the Bonds at their date of issuance. 
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agreement to undertake such an action or the termination of a definitive agreement relating to any 

such actions, other than pursuant to its terms, if material;  

(xiv) Appointment of a successor or additional Trustee or the change of 

name of the Trustee, if material;  

(xv) Incurrence of a Financial Obligation of the Issuer or Obligated 

Person, if material, or agreement to covenants, events of default, remedies, priority rights, or other 

similar terms of a Financial Obligation of the Issuer or Obligated Person, any of which affect 

security holders, if material; 

(xvi) Default, event of acceleration, termination event, modification of 

terms, or other similar events under the terms of the Financial Obligation of the Issuer or Obligated 

Person, any of which reflect financial difficulties;  

(xvii) Failure to provide (A) any Annual Report or Audited Financial 

Statements as required under this Disclosure Agreement that contains, in all material respects, the 

information required to be included therein under Section 4(a) of this Disclosure Agreement, or 

(B) any Quarterly Report that contains, in all material respects, the information required to be 

included therein under Section 5(b) of this Disclosure Agreement, which failure shall, in all cases, 

be deemed material under federal securities laws; and 

(xviii) Any amendment to the accounting principles to be followed in 

preparing financial statements as required pursuant to Section 4(a)(ix) hereof. 

(b) The Issuer shall give, or cause to be given, notice of the occurrence of any 

of the above subsection (a) Listed Events to the Dissemination Agent in writing in sufficient time 

in order to allow the Dissemination Agent to file notice of the occurrence of such Listed Event in 

a timely manner not in excess of ten (10) Business Days after its occurrence, with the exception 

of the Listed Events described in Section 6(a)(xvii) and (xviii), which notice will be given in a 

timely manner. Such notice shall instruct the Dissemination Agent to report the occurrence 

pursuant to subsection (d) below. Such notice by the Issuer to the Dissemination Agent shall 

identify the Listed Event that has occurred, include the text of the disclosure that the Issuer desires 

to make, contain the written authorization of the Issuer for the Dissemination Agent to disseminate 

such information, and identify the date the Issuer desires for the Disclosure Dissemination Agent 

to disseminate the information (provided that such date is in compliance within the filing dates 

provided within this Section 6(b)).  

(c) Notwithstanding anything contained in Section 6(b) above, each Obligated 

Person other than the Issuer shall notify the Issuer and the Dissemination Agent of the occurrence 

of a Listed Event described in subsections (a)(x), (xii), (xiii), (xv), or (xvi) that has occurred with 

respect to such Obligated Person in compliance with the notification and filing requirements 

provided in Section 6(b).  

(d) If the Dissemination Agent has been instructed by the Issuer to report the 

occurrence of a Listed Event, the Dissemination Agent shall immediately file a notice of such 

occurrence with each Repository.  
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7. Termination of Disclosure Agreement. This Disclosure Agreement shall 

terminate upon the defeasance, prior redemption or payment in full of all of the Bonds. 

8. Dissemination Agent. Upon termination of the Dissemination Agent's services as 

Dissemination Agent, whether by notice of the Issuer or the Dissemination Agent, the Issuer agrees 

to appoint a successor Dissemination Agent or, alternatively, agrees to assume all responsibilities 

of Dissemination Agent under this Disclosure Agreement for the benefit of the Holders of the 

Bonds. If at any time there is not any other designated Dissemination Agent, the District shall be 

deemed to be the Dissemination Agent. The initial Dissemination Agent shall be Wrathell, Hunt 

and Associates, LLC. The acceptance of such designation is evidenced by the execution of this 

Disclosure Agreement by a duly authorized signatory of Wrathell, Hunt and Associates, LLC. 

Wrathell, Hunt and Associates, LLC, may terminate its role as Dissemination Agent at any time 

upon delivery of sixty (60) days prior written notice to the District and each Obligated Person. The 

District may terminate the agreement hereunder with the Dissemination Agent at any time upon 

delivery of sixty (60) days prior written notice to the District and each Obligated Person. The 

District may terminate the agreement hereunder with the Dissemination Agent at any time upon 

delivery of sixty (60) days prior written notice to the Dissemination Agent and each Obligated 

Person. 

9. Amendment; Waiver. Notwithstanding any other provision of this Disclosure 

Agreement, the Issuer and the Dissemination Agent 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.  

In the event of any amendment or waiver of a provision of this Disclosure Agreement, the 

Issuer shall describe such amendment and/or waiver 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 6(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. 

Notwithstanding the above provisions of this Section 9, no amendment to the provisions 

of Section 5(b) hereof may be made without the consent of the each Obligated Person, if any. 

10. 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 
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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 Disclosure Agreement to update such information or include it in any future Annual 

Report or notice of occurrence of a Listed Event. 

11. Default. In the event of a failure of the Issuer, the Disclosure Representative, any 

Obligated Person or the Dissemination Agent to comply with any provision of this Disclosure 

Agreement, the Trustee may (and, at the request of any Participating Underwriter or the Beneficial 

Owners of at least twenty-five percent (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 mandamus or specific 

performance by court order, to cause the Issuer, the Disclosure Representative, any Obligated 

Person 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 any Obligated Person 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, any Obligated Person, or a 

Dissemination Agent, to comply with this Disclosure Agreement shall be an action to compel 

performance. 

12. Duties of Dissemination Agent. The Dissemination Agent shall have only such 

duties as are specifically set forth in this Disclosure Agreement between the District, the Developer 

and such Dissemination Agent. The Dissemination Agent shall have no obligation to notify any 

other party hereto of an event that may constitute a Listed Event. The District, each Obligated 

Person and the Disclosure Representative covenant that they will supply, in a timely fashion, any 

information reasonably requested by the Dissemination Agent that is necessary in order for the 

Dissemination Agent to carry out its duties under this Disclosure Agreement. The District, the 

Developer and the Disclosure Representative acknowledge and agree that the information to be 

collected and disseminated by the Dissemination Agent will be provided by the District, Obligated 

Person(s), the Disclosure Representative and others. The Dissemination Agent's duties do not 

include authorship or production of any materials, and the Dissemination Agent shall have no 

responsibility hereunder for the content of the information provided to it by the District, any 

Obligated Person or the Disclosure Representative as thereafter disseminated by the Dissemination 

Agent. Any filings under this Disclosure Agreement made to the MSRB through EMMA shall be 

in an EMMA compliant format. 

13. Beneficiaries. This Disclosure Agreement shall inure solely to the benefit of the 

Issuer, the Developer, the Dissemination Agent, the Trustee, the Participating Underwriter and the 

Owners of the Bonds (the Dissemination Agent, the Trustee, Participating Underwriter and 

Owners of the Bonds being hereby deemed express third party beneficiaries of this Disclosure 

Agreement), and shall create no rights in any other person or entity. 

14. Tax Roll and Budget. Upon the request of the Dissemination Agent, the Trustee 

or any Bondholder, the Issuer, through its District Manager, if applicable, agrees to provide such 

party with a certified copy of its most recent tax roll provided to the Marion County Tax Collector 

and the Issuer's most recent adopted budget.  
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15. Governing Law. The laws of the State of Florida and Federal law shall govern this 

Disclosure Agreement and venue shall be any state or federal court having jurisdiction in Marion 

County, Florida. 

16. Counterparts. This Disclosure Agreement may be executed in several counterparts 

and each of which shall be considered an original and all of which shall constitute but one and the 

same instrument. A scanned copy of the signatures delivered in a PDF format may be relied upon 

as if the original had been received. 

17. Trustee Cooperation. The Issuer represents that the Dissemination Agent is a bona 

fide agent of the Issuer and the Issuer instructs the Trustee to deliver to the Dissemination Agent 

at the expense of the Issuer, any information or reports readily available to and in the possession 

of the Trustee that the Dissemination Agent requests in writing. 

18. Binding Effect. This Disclosure Agreement shall be binding upon each party to 

this Disclosure Agreement and upon each successor and assignee of each party to this Disclosure 

Agreement and shall inure to the benefit of, and be enforceable by, each party to this Disclosure 

Agreement and each successor and assignee of each party to this Disclosure Agreement. 

Notwithstanding the foregoing, as to the Developer or any assignee or successor thereto that 

becomes an Obligated Person pursuant to the terms of this Disclosure Agreement, only successor 

or assignees to such parties who are, by definition, Obligated Persons, shall be bound or benefited 

by this Disclosure Agreement. 

 [Signature Page Follows.] 
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IN WITNESS WHEREOF, the undersigned has executed this Disclosure Agreement as 

of the date and year set forth above. 

OCALA PRESERVE COMMUNITY 

DEVELOPMENT DISTRICT, AS ISSUER 

[SEAL] 

 

By:        

 Christian Cotter, Chairperson 

Board of Supervisors 

ATTEST: 

By:      

 ____________, Secretary 

FORESTAR (USA) REAL ESTATE GROUP, 

INC., AS DEVELOPER  

  

 

By:   

Name:    

Title:    

 

WRATHELL, HUNT AND ASSOCIATES, 

LLC, and its successors and assigns, AS 

DISSEMINATION AGENT 

 

By:   

Name:    

Title:    

CONSENTED TO AND AGREED TO BY: 

DISTRICT MANAGER 

WRATHELL, HUNT AND 

ASSOCIATES, LLC, AS DISTRICT 

MANAGER 

By:   

Name:   

Title:   
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Acknowledged and agreed to for purposes of 

Sections 11, 13 and 17 only: 

U.S. BANK NATIONAL ASSOCIATION, AS 

TRUSTEE 

By:   

Name:   

Title:   
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EXHIBIT A 

FORM OF NOTICE TO REPOSITORIES OF FAILURE  

TO FILE [ANNUAL REPORT] 

[AUDITED FINANCIAL STATEMENTS][QUARTERLY REPORT] 

 

Name of Issuer:  Ocala Preserve Community Development District 

Name of Bond Issue: $________ original aggregate principal amount of Capital 

Improvement Revenue Bonds, Series 2021 

 

 

Obligated Person(s):   Ocala Preserve Community Development District;  

   _____________________.  

 

Original Date of Issuance: December __, 2021 

CUSIP Numbers:  _________ 

 

NOTICE IS HEREBY GIVEN that the [Issuer][Obligated Person] has not provided an 

[Annual Report] [Audited Financial Statements] [Quarterly Report] with respect to the above-

named Bonds as required by [Section 3] [Section 5] of the Continuing Disclosure Agreement dated 

December __, 2021, by and between the Issuer, the Developer and the Dissemination Agent named 

therein. The [Issuer][Obligated Person] has advised the undersigned that it anticipates that the 

[Annual Report] [Audited Financial Statements] [Quarterly Report] will be filed by 

_______________, 20____. 

 

Dated: ______________ 

 

      ________________, as Dissemination Agent 

 

By:        

Name:        

Title:        

 

 

 

cc: Issuer 

 Trustee 

 



16 

SCHEDULE A 

 
FORM OF DISTRICT'S ANNUAL REPORT (Due 3/31) 

1.  Fund Balances 

 

Combined Trust Estate Assets Quarter Ended – 12/31 

Acquisition and Construction Fund  

Revenue Fund  

Reserve Fund  

Prepayment Fund  

Other  

Total Bonds Outstanding  

TOTAL  

 

2.  Assessment Certification and Collection Information 

 

1. For the Current District Fiscal Year ‒ Manner in which Assessments are collected (On Roll vs. 

Off Roll) 

 

 $ Certified 

On Roll $__________ 

Off Roll $__________ 

TOTAL  $__________ 

 

2. Attach to Report the following: 

 

A. On Roll ‒ Copy of certified assessment roll for the District's current Fiscal Year 

 

B. Off Roll ‒ List of folios and ownership for all off roll Assessments, together with par and 

annual Assessment assigned to each folio 

 

3.  For the immediately ended Bond Year, provide the levy and collection information 

 

Total Levy $ Levied $ Collected % Collected % Delinquent 

On Roll $__________ $__________ ___% ___% 

Off Roll $__________ $__________ ___% ___% 

TOTAL     

 

4.  If available, the amount of delinquencies in the Assessment Area greater than one hundred fifty 

(150) days, and, in the event that delinquencies amount to more than ten percent (10%) of the amount 

of the Assessments due in any year, a list of delinquent property owners 

  

5.  If available, the amount of tax certificates sold for lands within the Assessment Area, if any, and 

the balance, if any, remaining for sale from the most recent Fiscal Year 

 

6.  The amount of principal and interest to be paid on the Bonds in the current Fiscal Year 
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SCHEDULE B 
 

FORM OF OBLIGATED PERSON'S QUARTERLY REPORT 

Bond Information 

Ocala Preserve Community Development District 

Date of Quarterly Report _____________ 

Bond Series 2021 

Area/Project  

NOTE:  IF MORE THAN ONE ASSESSMENT AREA, INFORMATION NEEDS TO BE COMPLETED FOR EACH AREA 

 

1.  Unit Mix For Land Subject To Assessments 

  Ownership Information 

Type Number of Lots/Units Developer Owned Builder Owned Homeowner Owned 

     

Total     

2.  For Lots owned by Obligated Person (if applicable) 

Type 

# of Lots Owned by 

Obligated Person 

# of Lots Under Contract With 

Builders (NOT CLOSED) 

# of Lots NOT 

Under Contract 

Name of 

Builder 

Expected 

Takedown Date(s) 

      

Total      

3.  Status of Land Subject to Assessments 

A. Lots developed (cumulative, not quarterly activity), by phase or sub-phase: 

 Area 3 

Total  

B. Lots platted (cumulative, not quarterly activity), by phase or sub-phase: 

 Area 3 

Total  

C. For lots not developed, and platted, provide brief description on status of lot development for land area securing the 

Bonds: 

1. When do you anticipate lots will be developed (for each phase or sub phase)? 

2. When do you anticipate lots will be platted (for each phase or sub phase)? 

3. Provide total amount of money spent on land development to date (include money funded with bonds and with other sources) 

D. Homes Closed with End-Users: 

 CUMULATIVE 

Total  

E. Homes Sold To End Users (AND NOT CLOSED): 

 QUARTER ONLY 

Total  

4.  Development Changes and Status Updates 

1. Material changes to Builder Contracts (i.e., change of terms or cancellation of contract, change of takedown dates)? 

2. Any bulk sales of land within the District to other developers or builders? 

3. Any material changes to the number or type of lots planned to be developed in the Assessment Area? 

4. Any materially adverse changes or determinations to permits/approvals for the Assessment Area which necessitate changes to the 

development plans? 

5. Incurrence of any new or modified mortgage debt on the land owned by the Obligated Person in the Assessment Area (amount, rate, 

and term)? 

6. Sale, assignment or transfer of ownership of real property in the Assessment Area to a third party, which will in turn be an Obligated 

Person? 

 

*This report contains statements, which to the extent they are not recitations of historical fact, constitute "forward-looking statements." In this respect, the words 
"anticipate", "estimate", "expect", and "belief", and similar expressions are intended to identify forward-looking statements. Such statements may be subject to risks and 

uncertainties that could cause actual results to differ materially from those contemplated in such forward-looking statements. 
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DO Fort Myers Bonito Springs Sarasota TampaWALDROP \, 
Nu,1G1NEERING 2600 Moillond Cenler Pkwy, Suile 262, Moilland, FL 32751 
PLANNING i CIVIL ENGINEERING I LANDSCAPE ARCHITECTURE p 1407) 775-6500 f. (407) 775-6599 

September 28, 2021 

Wrathell, Hunt and Associates, LLC 
Attn: Daphne Gilyard 
2300 Glades Road 
Suite 410W 
Boca Raton, Florida 33431 

RE: Ocala Preserve CDD- RFQ for District Engineering Services 

Dear Ms. Gilyard: 

Please see attached SF-330 forms per you request. 

Founded in 2000, Waldrop is a land development consulting company specializing in planning, landscape 
architecture, and civil engineering services. Based in Bonita Springs with additional offices in Fort Myers, 
Sarasota, Tampa and Orlando, Florida along with the newest location in Asheville, North Carolina, the 
Waldrop team offers interdisciplinary expertise founded on exceptional customer service, quality 
design, and an unwavering commitment to their clients' success. They have delivered hundreds of 
successful projects across the Southeast in such areas as master planned residential communities, golf 
course and destination resort communities, parks and open space, commercial and industrial 
developments, community development districts, and master drainage and infrastructure systems. 

If you need any additional information, please don't hesitate to contact us. We look forward to working 
with you. 

Thank you, 

Kevin White, PE 
Waldrop Engineering, LLC 



ARCHITECT-ENGINEER QUALIFICATIONS 

PART 1- CONTRACT-SPECIFIC QUALIFICATIONS 

A. CONTRACT INFORMATION 

1. TITLE AND LOCATION (City and State) 

2. PUBLIC NOTICE DATE 3. SOLICITATION OR PROJECT NUMBER 

B. ARCHITECT-ENGINEER POINT OF CONTACT 

4. NAME AND TITLE 

Kevin White, Director of EnQineerinQ Orlando 
5. NAME OF FIRM 

Waldrop EnQineerinQ, LLC 
6. TELEPHONE NUMBER 7. FAX NUMBER 8, E-MAIL ADDRESS 

407-775-6503 Kevin.White@waldropenQineerinQ.com 
C. PROPOSED TEAM 

(Complete this section for the prime contractor and all key subcontractors.) 

(Check) 
~ 

w w 
:::;; 9. FIRM NAME 10. ADDRESS 11. ROLE IN THIS CONTRACT>.~ !!er 

a.. 
~ 
<( ~g;a.. 

Waldrop Engineering, LLC 2600 Maitland Center Parkway Director of Engineering 
Suite 262 

a. 
Maitland, FL 32751 

□ CHECK IF BRANCH OFFICE 

b. 

□ CHECK IF BRANCH OFFICE 

c. 

□ CHECK IF BRANCH OFFICE 

d. 

□ CHECK IF BRANCH OFFICE 

e. 

□ CHECK IF BRANCH OFFICE 

f. 

□ CHECK IF BRANCH OFFICE 

D. ORGANIZATIONAL CHART OF PROPOSED TEAM D (Attached) 

AUTHORIZED FOR LOCAL REPRODUCTION STANDARD FORM 330 (REV. 8/2016) 

mailto:Kevin.White@waldropenQineerinQ.com


E. RESUMES OF KEY PERSONNEL PROPOSED FOR THIS CONTRACT 
(Complete one Section E for each key person.) 

12. NAME 13. ROLE IN THIS CONTRACT 14. YEARS EXPERIENCE 

Damon Parrish Engineer of Record 
a. TOTAL 

17 

b. WITH CURRENT FIRM 

3 1/2 Years l
15. FIRM NAME AND LOCATION (City and State) 

Waldrop Engineering, LLC , Maitland FL 

18. OTHER PROFESSIONAL QUALIFICATIONS (Publications, Organizations, Training, Awards, etc.) 

17. CURRENT PROFESSIONAL REGISTRATION (State and Discipline)16. EDUCATION (Degree and Specialization) 

Florida/Civil Engineering Bachelor of Science 
License No 73145 Civil Engineering 

0 Check if project performed with current firm 

19. RELEVANT PROJECTS 
(1) TITLE AND LOCATION (City and State) 

Woodland Park/Orlando, FL 
(2) YEAR COMPLETED 

PROFESSIONAL SERVICES ICONSTRUCTION (If applicable) 

2021 2021 

Engineer or Record 

b. 

(1) TITLE AND LOCATION (City and State) 

Reedy Reserve, Kissimmee, FL 
(2) YEAR COMPLETED 

PROFESSIONAL SERVICES ICONSTRUCTION (If applicable) 

2021 Not Complete 
(3) BRIEF DESCRIPTION (Brief scope, size, cost. etc.) AND SPECIFIC ROLE 

Phase 3/108 lot Residential 

0 Check if project performed with current firm 

(1) TITLE AND LOCATION (City and State) 

Ocala Preserve/Ocala, FL 
(2) YEAR COMPLETED 

PROFESSIONAL SERVICES' CONSTRUCTION {If applicable) 

Not Complete 

c. 
(3) BRIEF DESCRIPTION (Brief scope, size, cost, etc,) AND SPECIFIC ROLE 

Phases 8, 10, 12, 13, 14/850 Lot Residential 

Engineer of Record 

0 Check if project performed with current firm 

(1) TITLE AND LOCATION (City and State) (2) YEAR COMPLETED 

PROFESSIONAL SERVICES ICONSTRUCTION (If applicable) 

d. 
(3) BRIEF DESCRIPTION (Brief scope, size, cost, etc.) AND SPECIFIC ROLE D Check if project performed with current firm 

(1) TITLE AND LOCATION (City and State) (2) YEAR COMPLETED 

PROFESSIONAL SERVICES ICONSTRUCTION (If applicable) 

e. 
(3) BRIEF DESCRIPTION (Brief scope, size, cost, etc.) AND SPECIFIC ROLE D Check if project performed with current firm 

(3) BRIEF DESCRIPTION (Brief scope, size, cost, etc.) AND SPECIFIC ROLE 
a. 

Phases 5-8 & 10/410 Lot Residential 

STANDARD FORM 330 (REV. 8/2016) PAGE 2 



F. EXAMPLE PROJECTS WHICH BEST ILLUSTRATE PROPOSED TEAM'S 
QUALIFICATIONS FOR THIS CONTRACT 

(Present as many projects as requested by the agency, or 10 projects, if not specified. 
Complete one Section F for each project.) 

20. EXAMPLE PROJECT KEY 
NUMBER 

2 1. TITLE ANO LOCATION (City and State) 

Waldrop Engineering, LLC 
22. YEAR COMPLETED 

PROFESSIONAL SERVICES CONSTRUCTION (If applicable) 

3 1/2 Years Yes 

23. PROJECT OWNER'S INFORMATION 

a. PROJECT OWNER b. POINT OF CONTACT NAME c. POINT OF CONTACT TELEPHONE NUMBER 

Waldrop Enqineerinq, LLC Damon Parrish. PE 407-775-6505 
24. BRIEF DESCRIPTION OF PROJECT AND RELEVANCE TO THIS CONTRACT (Include scope, size, and cost) 

Relevant Projects consist of a variety of single family & multifamily residential developments across multiple jurisdictions 

with design & permitting of the associated utility, stormwater, and access infrastructure. 

25. FIRMS FROM SECTION C INVOLVED WITH THIS PROJECT 

a. 
(1) FIRM NAME 

Waldrop Engineering, LLC 
(2) FIRM LOCATION (City and State) 

Maitland, FL 
(3) ROLE 

Engineer of Record 

b. 

(1) FIRM NAME (2) FIRM LOCATION (City and State) (3) ROLE 

c. 
(1) FIRM NAME (2) FIRM LOCATION (City and State) (3) ROLE 

d. 

e. 

(1) FIRM NAME 

(1) FIRM NAME 

(2) FIRM LOCATION (City and State) 

(2) FIRM LOCATION (City and State) 

(3) ROLE 

(3) ROLE 

f. 
(1) FIRM NAME (2) FIRM LOCATION (City and State) (3) ROLE 

STANDARD FORM 330 (REV. 8/2016) PAGE 3 



G. KEY PERSONNEL PARTICIPATION IN EXAMPLE PROJECTS 

26. NAMES OF KEY 27. ROLE IN THIS 28. EXAMPLE PROJECTS LISTED IN SECTION F 

PERSONNEL CONTRACT 
(Fill in "Example Projects Key" section below before completing table. 

(From Section E, Block 12) (From Section E, Block 13) 
Place 'X" under project key number for parl.icipation in same or similar role.) 

1 2 3 4 5 6 7 8 9 10 

Damon Parrish, PE Engineer or Record X X X 

29. EXAMPLE PROJECTS KEY 

N UMBER TITLE OF EXAMPLE PROJECT (From Section F) NUMBER TITLE OF EXAMPLE PROJECT (From Section F) 

1 Woodland Park 6 

2 Reedy Reserve 7 

3 Ocala Preserve 8 

4 9 

5 10 

STANDARD FORM 330 (REV. 8/2016) PAGE 4 



H. ADDITIONAL INFORMATION 

30. PROVIDE ANY ADDITIONAL INFORMATION REQUESTED BY THE AGENCY. ATTACH ADDITIONAL SHEETS AS NEEDED. 

I. AUTHORIZED REPRESENTATIVE 
The foregoing is a statement of facts. 

31. SIGNATURE 

33. NAME AND TITLE 

STANDARD FORM 330 (REV. 8/2016) PAGE 5 



1. SOLICITATION NUMBER (ff any) 

ARCHITECT-ENGINEER QUALIFICATIONS 

PART 11 - GENERAL QUALIFICATIONS 
(If a firm has branch offices, complete for each specific branch office seeking work.) 

2a. FIRM {or Branch Office) NAME 3. YEAR ESTABLISHED 14. UNIQUE ENTITY IDENTIFIER 

Waldrop Engineering, LLC 
2b. STREET 5. OWNERSHIP 
2600 Maitland Center Parkway, Suite 262 a. TYPE 

2c. CITY 12d. STATE 12e. ZIP CODE 

Maitland FL 32751 b. SMALL BUSINESS STATUS 

6a. POINT OF CONTACT NAME AND TITLE 

Kevin White, PE I 7. NAME OF FIRM (If Block 2a is a Branch Office) 

6b. TELEPHONE NUMBER 16c. EMAIL ADDRESS 

407-775-6503 Kevin.White@waldropengineering .com 

Ba. FORMER FIRM NAME(S) (If any) Sb. YEAR ESTABLISHED Sc. UNIQUE ENTITY IDENTIFIER 

Waldrop Engineering, PA 

9. EMPLOYEES BY DISCIPLINE 
10. PROFILE OF FIRM'S EXPERIENCE 

AND ANNUAL AVERAGE REVENUE FOR LAST 5 YEARS 

a. Function . Number of Employees a. Profile c. 1-<evenue 1naex 
b. Discipline b. Experience Number

Code (1) FIRM (2) BRANCH Code (see be/owl 

Other Employees 

Total 
11. ANNUAL AVERAGE PROFESSIONAL PROFESSIONAL SERVICES REVENUE INDEX NUMBER 

SERVICES REVENUES OF FIRM 
FOR LAST 3 YEARS 1. Less than $100,000 6. $2 million to less than $5 million 

{Insert revenue index number shown at right) 2. $100,000 to less than $250,000 7. $5 million to less than $10 million 

a. Federal Work 3. $250,000 to less than $500,000 8. $10 million to less than $25 million 

b. Non-Federal Work 
4. $500,000 to less than $1 million 9. $25 million to less than $50 million 
5. $1 million to less than $2 million 10. $50 million or greater

c. Total Work ,,,.,--,, 
12. AUTHORIZED REPRESENTATIVE 

The foregoing is a statement of facts.~w&-
a. SIGNATURE 

,b. DATE~ ( ~B l~ \ 

STANDARD FORM 330 (REV. 8/2016) PAGE 6 
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G R O U P 

MEMORANDUM 

To: District Manager 
District Engineer 

From: District Counsel 

Date: 

Subject: 

October 12, 2021 

Stormwater Management Needs Analysis 
(Chapter 2021-194, Laws of Florida/HB53) 

We are writing with an update regarding the new law requiring special districts that either own or operate 
stormwater management systems, stormwater management programs or wastewater services to create a 20-
year needs analysis of such system(s). 

The Office of Economic and Demographic Research (“OEDR”) recently promulgated additional details 
and an excel template for reporting the stormwater needs analyses (attached hereto for reference).  Similar 
documents for the wastewater needs analyses will be available soon at which time we will again supplement 
this memorandum. 

A brief summary of the new law and its requirements were set forth in our previous memorandum, 
attached to this memorandum for your reference in Exhibit A. Please feel free to contact us with any 
questions. 

When is the deadline? 

For both wastewater and stormwater, the first analysis must be submitted by June 30, 2022 and updated 
every five (5) years thereafter. The needs analysis, along with the methodology and any supporting data 
necessary to interpret the results, must be submitted to the county in which the largest portion of the service 
area or stormwater system is located. 

What steps should the District take? 

• District engineers should review the stormwater needs analysis excel workbook and submit a work 
authorization for approval by the District’s Board prior to commencing work. We recommend 
presenting the work authorization to the Board as soon as is practical, but no later than the first 
quarter of 2022. 

• District managers should review the stormwater needs analysis excel workbook and start entering 
information that is readily available. The district manager may be able to complete the “background 
information” section and provide data on stormwater O&M expenditures, among other assistance. 

• Once the work authorization is approved, the district manager should work with the district 
engineer to complete the remainder of the stormwater needs analyses with the final version 
submitted to the District no later than May 15, 2022. 



    
     

   

  

  

  

 

 

G R O U P 

• In some cases, districts may require outside consulting or evaluation to complete the needs 
analyses. Since the necessity of this additional step may not be immediately apparent, we 
recommend that district managers begin coordinating with their engineers as soon as possible. 

Stormwater Needs Analysis Resources from OEDR 

• OEDR website http://edr.state.fl.us/Content/natural-resources/stormwaterwastewater.cfm 

• Excel Workbook (stormwater needs analysis reporting template) 
http://edr.state.fl.us/Content/natural-resources/Stormwater_Needs_Analysis.xlsx 
(last updated October 8, 2021) 

• PDF Version for (essentially the same as the Excel workbook) 
http://edr.state.fl.us/Content/natural-resources/Stormwater_Needs_Analysis.pdf 
(last updated October 8, 2021) 

Wastewater Needs Analysis Resources from OEDR 

• Forthcoming. 

http://edr.state.fl.us/Content/natural-resources/stormwaterwastewater.cfm
http://edr.state.fl.us/Content/natural-resources/Stormwater_Needs_Analysis.xlsx
http://edr.state.fl.us/Content/natural-resources/Stormwater_Needs_Analysis.pdf


Exhibit A 



 

 

 

 

 

 

           

       

     

    

          

  

 

  

 

    

        

 

   

  

    

 

  

           

   

    

    

   

      

 

       

   

C R O U P 

MEMORANDUM 

To: District Manager, District Engineer 

From: District Counsel 

Date: September 7, 2021 

Subject: Wastewater Services and Stormwater Management Needs Analysis 

(Chapter 2021-194, Laws of Florida/HB53) 

We are writing to inform you of a new law requiring special districts that either own or operate stormwater 

management systems, stormwater management programs or wastewater services to create a 20-year needs 

analysis of such system(s). The requirements relating to wastewater services are found in Section 4 of 

Chapter 2021-194, Laws of Florida, creating Section 403.9301, Florida Statutes, and the requirements 

relating to stormwater management programs and systems are found in Section 5 of Chapter 2021-194, 

Laws of Florida, creating Section 403.9302, Florida Statutes (attached hereto for reference). 

A brief summary of the new law and its requirements is set forth below. Please feel free to contact us with 

any questions. 

What is required? 

The Office of Economic and Demographic Research (“OEDR”) is expected to promulgate additional details 

about the requirements of the needs analyses. However, certain general requirements are set forth in the 

new law. 

For wastewater services, the needs analysis must include: 

a) A detailed description of the facilities used to provide wastewater services. 

b) The number of current and projected connections and residents served calculated in 5-year 

increments. 

c) The current and projected service area for wastewater services. 

d) The current and projected cost of providing wastewater services calculated in 5-year increments. 

e) The estimated remaining useful life of each facility or its major components. 

f) The most recent 5-year history of annual contributions to, expenditures from, and balances of any 

capital account for maintenance or expansion of any facility or its major components. 

g) The local government’s plan to fund the maintenance or expansion of any facility or its major 

components. The plan must include historical and estimated future revenues and expenditures with 

an evaluation of how the local government expects to close any projected funding gap. 

For stormwater management programs and stormwater management systems, the needs analysis must 

include: 

a) A detailed description of the stormwater management program or stormwater management system 

and its facilities and projects. 

b) The number of current and projected residents served calculated in 5-year increments. 



 
 

           

 

  

    

            

    

      

    

    

 

 

      

       

   

     

 

   

   

     

       

        

      

            

  

       

     

    

C R O U P 

c) The current and projected service area for the stormwater management program or stormwater 

management system. 

d) The current and projected cost of providing services calculated in 5-year increments. 

e) The estimated remaining useful life of each facility or its major components. 

f) The most recent 5-year history of annual contributions to, expenditures from, and balances of any 

capital account for maintenance or expansion of any facility or its major components. 

g) The local government’s plan to fund the maintenance or expansion of any facility or its major 
components. The plan must include historical and estimated future revenues and expenditures with 

an evaluation of how the local government expects to close any projected funding gap. 

When is the deadline? 

For both wastewater and stormwater, the first analysis must be created by June 30, 2022, and the analysis 

must be updated every five (5) years thereafter. The needs analysis, along with the methodology and any 

supporting data necessary to interpret the results, must be submitted to the county in which the largest 

portion of the service area or stormwater system is located. 

What steps should districts take? 

District engineers and district managers should begin by evaluating what information is already available 

to the district, and what new information may need to be gathered. Each district should approve a work 

authorization for their district engineer to create the needs analysis report and should consider proposals for 

any outside consulting or evaluation that may be necessary, though in most cases we expect this will not be 

required. In order to provide ample time for completion of the necessary needs analysis reports, we 

recommend presenting these items for board consideration no later than the first quarter of 2022, or as soon 

thereafter as is practical. OEDR is anticipated to provide further guidelines for the reporting requirements, 

none of which we expect to be particularly burdensome, and which will likely include information readily 

available to districts’ engineering and/or environmental professionals. Once we receive further guidance, 

we will supplement this informational memorandum. 



CHAPTE  2021-194 

Committee Substitute for Committee Substitute for 
Committee Substitute for House Bill No. 53 

An act relating to public works; amending s. 255.0991, F.S.; revising a 
prohibition relating to any solicitation for construction services paid for 
with state appropriated funds; amending s. 255.0992, F.S.; revising the 
definition of the term “public works project”; prohibiting the state or any 
political subdivision that contracts for a public works project from taking 
specified action against certain persons that are engaged in a public works 
project or have submitted a bid for such a project; providing applicability; 
amending s. 403.928, F.S.; requiring the Office of Economic and Demo-
graphic  esearch to include an analysis of certain expenditures in its 
annual assessment; creating s. 403.9301, F.S.; providing definitions; 
requiring counties, municipalities, and special districts that provide 
wastewater services to develop a needs analysis that includes certain 
information by a specified date; requiring municipalities and special 
districts to submit such analyses to a certain county; requiring the county 
to file a compiled document with the coordinator of the Office of Economic 
and Demographic  esearch by a specified date; requiring the office to 
evaluate the document and include an analysis in its annual assessment; 
providing applicability; creating s. 403.9302, F.S.; providing definitions; 
requiring counties, municipalities, and special districts that provide 
stormwater management to develop a needs analysis that includes certain 
information by a specified date; requiring municipalities and special 
districts to submit such analyses to a certain county; requiring the county 
to file a compiled document with the Secretary of Environmental 
Protection and the coordinator of the Office of Economic and Demographic 
 esearch by a specified date; requiring the office to evaluate the document 
and include an analysis in its annual assessment; providing applicability; 
providing a determination and declaration of important state interest; 
providing an effective date. 

Be It Enacted by the Legislature of the State of Florida: 

Section 1. Subsection (2) of section 255.0991, Florida Statutes, is 
amended to read: 

255.0991 Contracts for construction services; prohibited local govern-
ment preferences.— 

(2) For any a competitive solicitation for construction services paid for 
with any in which 50 percent or more of the cost will be paid from state-
appropriated funds which have been appropriated at the time of the 
competitive solicitation, a state college, county, municipality, school district, 
or other political subdivision of the state may not use a local ordinance or 
regulation to prevent a certified, licensed, or registered contractor, 

1 
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Ch. 2021 194 LAWS OF FLORIDA Ch. 2021 194 

subcontractor, or material supplier or carrier, from participating in the 
bidding process that provides a preference based upon: 

(a) The contractor’s Maintaining an office or place of business within a 
particular local jurisdiction; 

(b) The contractor’s Hiring employees or subcontractors from within a 
particular local jurisdiction; or 

(c) The contractor’s Prior payment of local taxes, assessments, or duties 
within a particular local jurisdiction. 

Section 2. Paragraph (b) of subsection (1) and subsections (2) and (3) of 
section 255.0992, Florida Statutes, are amended to read: 

255.0992 Public works projects; prohibited governmental actions.— 

(1) As used in this section, the term: 

(b) “Public works project” means an activity exceeding $1 million in 
value that is of which 50 percent or more of the cost will be paid for with any 
from state-appropriated funds that were appropriated at the time of the 
competitive solicitation and which consists of the construction, mainte-
nance, repair, renovation, remodeling, or improvement of a building, road, 
street, sewer, storm drain, water system, site development, irrigation 
system, reclamation project, gas or electrical distribution system, gas or 
electrical substation, or other facility, project, or portion thereof that is 
owned in whole or in part by any political subdivision. 

(2)(a) Except as required by federal or state law, the state or any political 
subdivision that contracts for a public works project may not take the 
following actions: 

(a) Prevent a certified, licensed, or registered contractor, subcontractor, 
or material supplier or carrier, from participating in the bidding process 
based on the geographic location of the company headquarters or offices of 
the contractor, subcontractor, or material supplier or carrier submitting a 
bid on a public works project or the residences of employees of such 
contractor, subcontractor, or material supplier or carrier. 

(b)  equire that a contractor, subcontractor, or material supplier or 
carrier engaged in a public works such project: 

1. Pay employees a predetermined amount of wages or prescribe any 
wage rate; 

2. Provide employees a specified type, amount, or rate of employee 
benefits; 

3. Control, limit, or expand staffing; or 

2 
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4.  ecruit, train, or hire employees from a designated, restricted, or 
single source. 

(c)(b) The state or any political subdivision that contracts for a public 
works project may not Prohibit any contractor, subcontractor, or material 
supplier or carrier able to perform such work that who is qualified, licensed, 
or certified as required by state or local law to perform such work from 
receiving information about public works opportunities or from submitting a 
bid on the public works project. This paragraph does not apply to vendors 
listed under ss. 287.133 and 287.134. 

(3) This section does not apply to the following: 

(a) Contracts executed under chapter 337. 

(b) A use authorized by s. 212.055(1) which is approved by a majority 
vote of the electorate of the county or by a charter amendment approved by a 
majority vote of the electorate of the county. 

Section 3. Paragraph (e) is added to subsection (1) of section 403.928, 
Florida Statutes, to read: 

403.928 Assessment of water resources and conservation lands.—The 
Office of Economic and Demographic  esearch shall conduct an annual 
assessment of Florida’s water resources and conservation lands. 

(1) WATE   ESOU CES.—The assessment must include all of the 
following: 

(e) Beginning with the assessment due January 1, 2022, an analysis of 
the expenditures necessary to repair, replace, and expand water-related 
infrastructure. As part of this analysis, the office shall periodically survey 
public and private utilities. 

Section 4. Section 403.9301, Florida Statutes, is created to read: 

403.9301 Wastewater services projections.— 

(1) The Legislature intends for each county, municipality, or special 
district providing wastewater services to create a 20-year needs analysis. 

(2) As used in this section, the term: 

(a) “Domestic wastewater” has the same meaning as provided in s. 
367.021. 

(b) “Facility” means any equipment, structure, or other property, 
including sewerage systems and treatment works, used to provide waste-
water services. 

(c) “Treatment works” has the same meaning as provided in s. 
403.031(11). 

3 
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(d) “Wastewater services” means service to a sewerage system, as 
defined in s. 403.031(9), or service to domestic wastewater treatment works. 

(3) By June 30, 2022, and every 5 years thereafter, each county, 
municipality, or special district providing wastewater services shall develop 
a needs analysis for its jurisdiction over the subsequent 20 years. In 
projecting such needs, each local government shall include the following: 

(a) A detailed description of the facilities used to provide wastewater 
services. 

(b) The number of current and projected connections and residents 
served calculated in 5-year increments. 

(c) The current and projected service area for wastewater services. 

(d) The current and projected cost of providing wastewater services 
calculated in 5-year increments. 

(e) The estimated remaining useful life of each facility or its major 
components. 

(f) The most recent 5-year history of annual contributions to, expendi-
tures from, and balances of any capital account for maintenance or 
expansion of any facility or its major components. 

(g) The local government’s plan to fund the maintenance or expansion of 
any facility or its major components. The plan must include historical and 
estimated future revenues and expenditures with an evaluation of how the 
local government expects to close any projected funding gap. 

(4) Upon completing the requirements of subsection (3), each munici-
pality or special district shall submit its needs analysis, as well as the 
methodology and any supporting data necessary to interpret the results, to 
the county within which the largest portion of its service area is located. 
Each county shall compile all analyses submitted to it under this subsection 
into a single document and include its own analysis in the document. The 
county shall file the compiled document with the coordinator of the Office of 
Economic and Demographic  esearch no later than July 31, 2022, and every 
5 years thereafter. 

(5) The Office of Economic and Demographic  esearch shall evaluate the 
compiled documents from the counties for the purpose of developing a 
statewide analysis for inclusion in the assessment due January 1, 2023, 
pursuant to s. 403.928. 

(6) This section applies to a rural area of opportunity as defined in s. 
288.0656 unless the requirements of this section would create an undue 
economic hardship for the county, municipality, or special district in the 
rural area of opportunity. 

4 
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Section 5. Section 403.9302, Florida Statutes, is created to read: 

403.9302 Stormwater management projections.— 

(1) The Legislature intends for each county, municipality, or special 
district providing a stormwater management program or stormwater 
management system to create a 20-year needs analysis. 

(2) As used in this section, the term: 

(a) “Facility” means any equipment, structure, or other property, 
including conveyance systems, used or useful in connection with providing 
a stormwater management program or stormwater management system. 

(b) “Stormwater management program” has the same meaning as 
provided in s. 403.031(15). 

(c) “Stormwater management system” has the same meaning as pro-
vided in s. 403.031(16). 

(3) By June 30, 2022, and every 5 years thereafter, each county, 
municipality, or special district providing a stormwater management 
program or stormwater management system shall develop a needs analysis 
for its jurisdiction over the subsequent 20 years. In projecting such needs, 
each local government shall include the following: 

(a) A detailed description of the stormwater management program or 
stormwater management system and its facilities and projects. 

(b) The number of current and projected residents served calculated in 5-
year increments. 

(c) The current and projected service area for the stormwater manage-
ment program or stormwater management system. 

(d) The current and projected cost of providing services calculated in 5-
year increments. 

(e) The estimated remaining useful life of each facility or its major 
components. 

(f) The most recent 5-year history of annual contributions to, expendi-
tures from, and balances of any capital account for maintenance or 
expansion of any facility or its major components. 

(g) The local government’s plan to fund the maintenance or expansion of 
any facility or its major components. The plan must include historical and 
estimated future revenues and expenditures with an evaluation of how the 
local government expects to close any projected funding gap. 

(4) Upon completing the requirements of subsection (3), each munici-
pality or special district shall submit its needs analysis, as well as the 
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methodology and any supporting data necessary to interpret the results, to 
the county within which the largest portion of its stormwater management 
program or stormwater management system is located. Each county shall 
compile all analyses submitted to it under this subsection into a single 
document and include its own analysis in the document. The county shall file 
the compiled document with the Secretary of Environmental Protection and 
the coordinator of the Office of Economic and Demographic  esearch no later 
than July 31, 2022, and every 5 years thereafter. 

(5) The Office of Economic and Demographic  esearch shall evaluate the 
compiled documents from the counties for the purpose of developing a 
statewide analysis for inclusion in the assessment due January 1, 2023, 
pursuant to s. 403.928. 

(6) This section applies to a rural area of opportunity as defined in s. 
288.0656 unless the requirements of this section would create an undue 
economic hardship for the county, municipality, or special district in the 
rural area of opportunity. 

Section 6. The Legislature determines and declares that this act fulfills 
an important state interest. 

Section 7. This act shall take effect July 1, 2021. 

Approved by the Governor June 29, 2021. 

Filed in Office Secretary of State June 29, 2021. 

6 
CODING: Words stricken are deletions; words underlined are additions. 



OCALA PRESERVE 
COMMUNITY DEVELOPMENT DISTRICT 

13 



 

OCALA PRESERVE

COMMUNITY DEVELOPMENT DISTRICT

FINANCIAL STATEMENTS

 SEPTEMBER 30, 2021

UNAUDITED



General

Fund

Debt

Service

Fund

Total

Governmental

Funds

ASSETS

Due from Landowner 29,871$    1,350$      31,221$        

Prepaid expense 5,000        -                5,000            

Total assets 34,871$    1,350$      36,221$        

LIABILITIES AND FUND BALANCES

Liabilities:

Accounts payable 23,871$    1,350$      25,221$        

Due to Landowner -                1,350        1,350            

Landowner advance 6,000        -                6,000            

Total liabilities 29,871      2,700        32,571          

DEFERRED INFLOWS OF RESOURCES

Deferred receipts 18,871      -                18,871          

Unearned revenue 5,000        -                5,000            

Total deferred inflows of resources 23,871      -                23,871          

Fund balances:

Restricted for:

Debt service -                (1,350)       (1,350)           

Unassigned (18,871)     -                (18,871)         

Total fund balances (18,871)     (1,350)       (20,221)         

Total liabilities, deferred inflows of resources 

and fund balances 34,871$    1,350$      36,221$        

SEPTEMBER 30, 2021

OCALA PRESERVE
COMMUNITY DEVELOPMENT DISTRICT

BALANCE SHEET
GOVERNMENTAL FUNDS

1



Current

Month

Year to

Date Budget

% of

Budget

REVENUES

Landowner contribution -$            -$            44,732$  0%

Total revenues -              -              44,732    0%

EXPENDITURES

Professional & administrative

Management/accounting/recording 2,000      6,000      6,000      100%

Legal 8,295      8,295      25,000    33%

Engineering -              -              1,500      0%

Telephone 22           67           67           100%

Postage 37           37           350         11%

Legal advertising 3,212      3,212      6,500      49%

Annual special district fee -              -              175         0%

Insurance 1,260      1,260      2,750      46%

Contingencies/bank charges -              -              500         0%

Website hosting & maintenance -              -              1,680      0%

Website ADA compliance -              -              210         0%

Total professional & administrative 14,826    18,871    44,732    42%

Excess/(deficiency) of revenues

over/(under) expenditures (14,826)   (18,871)   -              

Fund balances - beginning (4,045)     -              -              

Fund balances - ending (18,871)$ (18,871)$ -$            

OCALA PRESERVE
COMMUNITY DEVELOPMENT DISTRICT

STATEMENT OF REVENUES, EXPENDITURES,

FOR THE PERIOD ENDED SEPTEMBER 30, 2021
AND CHANGES IN FUND BALANCES

GENERAL FUND

2



Current

Month

Year To

Date

REVENUES -$            -$            

Total revenues -              -              

EXPENDITURES

Debt service

Cost of issuance 1,350      1,350      

Total debt service 1,350      1,350      

Excess/(deficiency) of revenues

over/(under) expenditures (1,350)     (1,350)     

Fund balances - beginning -              -              

Fund balances - ending (1,350)$   (1,350)$   

AND CHANGES IN FUND BALANCES
DEBT SERVICE FUND

FOR THE PERIOD ENDED SEPTEMBER 30, 2021

OCALA PRESERVE
COMMUNITY DEVELOPMENT DISTRICT

STATEMENT OF REVENUES, EXPENDITURES,

3
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 DRAFT   

1 

 1 
MINUTES OF MEETING 2 

OCALA PRESERVE 3 
COMMUNITY DEVELOPMENT DISTRICT 4 

 5 
The Ocala Preserve Community Development District held a Landowners’ Meeting on 6 

August 30, 2021 at 9:00 a.m., at The Club at Ocala Preserve, 4021 NW 53rd Ave Rd, Ocala, 7 

Florida 34482.  8 

 9 

Present were: 10 
 11 
Craig Wrathell District Manager 12 
Kristen Suit Wrathell, Hunt and Associates, LLC (WHA) 13 
Jere Earlywine (via telephone) District Counsel 14 
Mary Moulton Proxy Holder for Forestar USA Real Estate 15 

Group Inc. 16 
Christian Cotter Ocala Preserve CDD Board Member 17 
Ty Vincent Ocala Preserve CDD Board Member 18 
Mark Roscoe Ocala Preserve CDD Board Member 19 
Louis and Barbara Colaianni Members of the Public 20 
 21 
 22 

FIRST ORDER OF BUSINESS Call to Order/Roll Call 23 
 24 

Mr. Wrathell called the meeting to order at 10:02 a.m. 25 

 26 

SECOND ORDER OF BUSINESS Affidavit/Proof of Publication 27 
 28 
 The affidavit of publication was included for informational purposes. 29 

 30 

THIRD ORDER OF BUSINESS Election of Chair to Conduct Landowners’ 31 
Meeting 32 

  33 
All in attendance agreed to Mr. Wrathell serving as Chair to conduct the Landowners’ 34 

meeting. 35 

 36 

FOURTH ORDER OF BUSINESS Election of Supervisors [All Seats] 37 
 38 
A. Nominations 39 

The following nominations were made: 40 

Seat 1 Christian Cotter 41 
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Seat 2 Mary Moulton 42 

Seat 3 Ty Vincent 43 

Seat 4 Mark Roscoe 44 

Seat 5 Ryan Zook 45 

No other nominations were made. 46 

B. Casting of Ballots 47 

Ms. Moulton, proxy holder of a total of 276 voting units, on behalf of the Landowner 48 

Forestar USA Real Estate Group Inc., was eligible to cast up to 276 votes per Seat. 49 

C. Determine Number of Voting Units Represented 50 

A total of 276 voting units were represented. 51 

D. Determine Number of Voting Units Assigned by Proxy 52 

A total of 276 voting units were assigned by proxy. 53 

Ms. Moulton cast the following votes: 54 

Seat 1 Christian Cotter  276 votes 55 

Seat 2 Mary Moulton 276 votes 56 

Seat 3 Ty Vincent 275 votes 57 

Seat 4 Mark Roscoe 275 votes 58 

Seat 5  Ryan Zook 275 votes 59 

E. Ballot Tabulation and Results 60 

Mr. Wrathell reported the ballot tabulation, results and term lengths, as follows: 61 

Seat 1 Christian Cotter  276 votes 4-Year Term 62 

Seat 2 Mary Moulton 276 votes 4-Year Term 63 

Seat 3 Ty Vincent 275 votes 2-Year Term 64 

Seat 4 Mark Roscoe 275 votes 2-Year Term 65 

Seat 5 Ryan Zook 275 votes 2-Year Term 66 

 67 

FIFTH ORDER OF BUSINESS Landowners’ Questions/Comments 68 
 69 
There were no Landowners’ questions or comments. 70 

 71 

SIXTH ORDER OF BUSINESS Adjournment 72 
 73 
 There being nothing further to discuss, the meeting adjourned at 10:13 a.m. 74 
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 75 
 76 
 77 
 78 
 79 
___________________________ ____________________________ 80 
Secretary/Assistant Secretary Chair/Vice Chair 81 
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 1 
MINUTES OF MEETING 2 

OCALA PRESERVE 3 
COMMUNITY DEVELOPMENT DISTRICT 4 

 5 
The Board of Supervisors of the Ocala Preserve Community Development District held 6 

Public Hearings and a Regular Meeting on August 30, 2021, immediately following the 7 

adjournment of the Landowners’ Meeting, scheduled to commence at 9:00 a.m., at The Club at 8 

Ocala Preserve, 4021 NW 53rd Ave Rd, Ocala, Florida 34482. 9 

 10 

Present at the meeting were: 11 
 12 
Christian Cotter Chair 13 
Mary Moulton Vice Chair  14 
Ty Vincent Assistant Secretary 15 
Mark Roscoe Assistant Secretary 16 
 17 
Also present were: 18 
 19 
Craig Wrathell District Manager 20 
Kristen Suit Wrathell Hunt and Associates, LLC (WHA) 21 
Jere Earlywine (via telephone) District Counsel 22 
Damon Parrish (via telephone) Interim District Engineer  23 
Louis and Barbara Colaianni Residents 24 
 25 
 26 

FIRST ORDER OF BUSINESS Call to Order/Roll Call 27 
 28 

Mr. Wrathell called the meeting to order at 9:14 a.m. Supervisors Cotter, Vincent and 29 

Roscoe were present. Supervisor Moulton was not present at roll call. Supervisor Zook was not 30 

present. 31 

 32 

SECOND ORDER OF BUSINESS Public Comments 33 
 34 
 There were no public comments. 35 

 36 

THIRD ORDER OF BUSINESS Administration of Oath of Office to Newly 37 
Elected Board of Supervisors (the following 38 
will be provided in a separate package) 39 

  40 
A. Guide to Sunshine Amendment and Code of Ethics for Public Officers and Employees 41 
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B. Membership, Obligations and Responsibilities 42 

C. Chapter 190, Florida Statutes 43 

D. Financial Disclosure Forms 44 

I. Form 1: Statement of Financial Interests 45 

II. Form 1X: Amendment to Form 1, Statement of Financial Interests 46 

III. Form 1F: Final Statement of Financial Interests 47 

E. Form 8B: Memorandum of Voting Conflict 48 

This item was presented following the Fifteenth Order of Business. 49 

 50 

FOURTH ORDER OF BUSINESS Consideration of Resolution 2021-29, 51 
Canvassing and Certifying the Results of 52 
the Landowners’ Election of Supervisors 53 
Held Pursuant to Section 190.006(2), 54 
Florida Statutes, and Providing for an 55 
Effective Date 56 

 57 
This item was presented following the Fifteenth Order of Business. 58 

 59 

FIFTH ORDER OF BUSINESS Consideration of Resolution 2021-30, 60 
Designating Certain Officers of the District, 61 
and Providing for an Effective Date 62 

 63 
This item was presented following the Fifteenth Order of Business. 64 

 65 

SIXTH ORDER OF BUSINESS Public Hearing Confirming the Intent of the 66 
District to Use the Uniform Method of 67 
Levy, Collection and Enforcement of Non-68 
Ad Valorem Assessments as Authorized 69 
and Permitted by Section 197.3632, Florida 70 
Statutes; Expressing the Need for the Levy 71 
of Non-Ad Valorem Assessments and 72 
Setting Forth the Legal Description of the 73 
Real Property Within the District’s 74 
Jurisdictional Boundaries that May or Shall 75 
Be Subject to the Levy of District Non-Ad 76 
Valorem Assessments; Providing for 77 
Severability; Providing for Conflict and 78 
Providing for an Effective Date 79 

 80 
A. Affidavit/Proof of Publication 81 
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The affidavit of publication was included for informational purposes. 82 

B. Consideration of Resolution 2021-31, Expressing its Intent to Utilize the Uniform 83 

Method of Levying, Collecting, and Enforcing Non-Ad Valorem Assessments Which 84 

May Be Levied by the Ocala Preserve Community Development District in Accordance 85 

with Section 197.3632, Florida Statutes; Providing a Severability Clause; and Providing 86 

an Effective Date 87 

 88 

On MOTION by Mr. Cotter and seconded by Mr. Vincent, with all in favor, the 89 
Public Hearing was opened.  90 

 91 
 92 
No members of the public spoke. 93 

 94 

On MOTION by Mr. Cotter and seconded by Mr. Vincent, with all in favor, the 95 
Public Hearing was closed.  96 

 97 
 98 
Mr. Wrathell presented Resolution 2021-31 and read the title.  99 

 100 

On MOTION by Mr. Cotter and seconded by Mr. Vincent, with all in favor, 101 
Resolution 2021-31, Expressing its Intent to Utilize the Uniform Method of 102 
Levying, Collecting, and Enforcing Non-Ad Valorem Assessments Which May Be 103 
Levied by the Ocala Preserve Community Development District in Accordance 104 
with Section 197.3632, Florida Statutes; Providing a Severability Clause; and 105 
Providing an Effective Date, was adopted.  106 

 107 
 108 

SEVENTH ORDER OF BUSINESS Public Hearing to Consider the Adoption of 109 
an Assessment Roll and the Imposition of 110 
Special Assessments Relating to the 111 
Financing and Securing of Certain Public 112 
Improvements 113 

 114 

 Hear testimony from the affected property owners as to the propriety and advisability 115 

of making the improvements and funding them with special assessments on the 116 

property. 117 

 Thereafter, the governing authority shall meet as an equalizing board to hear any and 118 

all complaints as to the special assessments on a basis of justice and right. 119 
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These items occurred below. 120 

A. Affidavit/Proof of Publication 121 

The affidavit of publication was included for informational purposes. 122 

B. Mailed Notice to Property Owner(s) 123 

The Mailed Notice to property owners was included for informational purposes. 124 

C. Master Engineer’s Report (for informational purposes) 125 

Mr. Parrish presented the Engineer’s Report. The CDD includes six parcels with a total of 126 

976 lots and a total of 263.62 acres.  127 

Mr. Wrathell pointed out that Table 5 outlines the $15,166,275 Capital Improvement 128 

Plan (CIP) and the major categories are Land Acquisition, Stormwater Management, Utilities, 129 

Undergrounding of Conduit, Professional Services and Contingency. 130 

Mr. Earlywine posed and Mr. Parrish responded to the following questions regarding the 131 

Engineer’s Report: 132 

Mr. Earlywine: Of the construction estimate, it is your opinion that those costs are 133 

reasonable and that the improvement plan is feasible as presented in order to be constructed? 134 

Mr. Parrish: Yes. 135 

D. Master Special Assessment Methodology Report (for informational purposes) 136 

Mr. Wrathell presented the Master Special Assessment Methodology Report and noted 137 

the pertinent data in each Section.  He discussed the maximum par amount of bonds, the CIP, 138 

project costs, Equivalent Residential Unit (ERU) weightings, bond issuances, special and peculiar 139 

benefits to properties and the Appendix Tables.   140 

 141 

On MOTION by Mr. Cotter and seconded by Mr. Vincent, with all in favor, the 142 
Public Hearing was opened.  143 

 144 
 145 

 Hear testimony from the affected property owners as to the propriety and advisability 146 

of making the improvements and funding them with special assessments on the 147 

property. 148 

No members of the public spoke. 149 

 150 
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On MOTION by Mr. Cotter and seconded by Mr. Vincent, with all in favor, the 151 
Public Hearing was closed.  152 

 153 
 154 

 Thereafter, the governing authority shall meet as an equalizing board to hear any and 155 

all complaints as to the special assessments on a basis of justice and right. 156 

Mr. Wrathell asked if the Board, sitting as the Equalizing Board, wished to make any 157 

changes to the assessments. The Board, sitting as the Equalizing Board, did not make any 158 

changes. 159 

E. Consideration of Resolution 2021-32, Making Certain Findings; Authorizing a Capital 160 

Improvement Plan; Adopting an Engineer’s Report; Providing an Estimated Cost of 161 

Improvements; Adopting an Assessment Report; Equalizing, Approving, Confirming 162 

and Levying Debt Assessments; Addressing the Finalization of Special Assessments; 163 

Addressing the Payment of Debt Assessments and the Method of Collection; Providing 164 

for the Allocation of Debt Assessments and True-Up Payments; Addressing 165 

Government Property, and Transfers of Property to Units of Local, State and Federal 166 

Government; Authorizing an Assessment Notice; and Providing for Severability, 167 

Conflicts and an Effective Date 168 

Mr. Wrathell presented Resolution 2021-32 and read the title.  169 

 170 

On MOTION by Mr. Cotter and seconded by Mr. Vincent, with all in favor, 171 
Resolution 2021-32, Making Certain Findings; Authorizing a Capital 172 
Improvement Plan; Adopting an Engineer’s Report; Providing an Estimated 173 
Cost of Improvements; Adopting an Assessment Report; Equalizing, Approving, 174 
Confirming and Levying Debt Assessments; Addressing the Finalization of 175 
Special Assessments; Addressing the Payment of Debt Assessments and the 176 
Method of Collection; Providing for the Allocation of Debt Assessments and 177 
True-Up Payments; Addressing Government Property, and Transfers of 178 
Property to Units of Local, State and Federal Government; Authorizing an 179 
Assessment Notice; and Providing for Severability, Conflicts and an Effective 180 
Date, was adopted.  181 

 182 
 183 
EIGHTH ORDER OF BUSINESS Consideration of Acquisition Agreement 184 
 185 

Mr. Earlywine presented the Acquisition Agreement.   186 

 187 
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On MOTION by Mr. Cotter and seconded by Mr. Vincent, with all in favor, the 188 
Acquisition Agreement, in substantial form, was approved.  189 

 190 
 191 
NINTH ORDER OF BUSINESS Consideration of Land Appraisal 192 
 193 

Mr. Wrathell presented the proposal for Land Appraisal, executed by Ms. Moulton, for 194 

ratification. 195 

 196 

On MOTION by Mr. Cotter and seconded by Mr. Vincent, with all in favor, the 197 
proposal for Land Appraisal, in the amount of $5,000, and execution by Ms. 198 
Moulton, was ratified.  199 

 200 
 201 
TENTH ORDER OF BUSINESS Consideration of Construction Related 202 

Matters 203 
 204 

Mr. Earlywine asked Mr. Parrish if any matters relating to acquisitions required 205 

attention within the next several weeks. Mr. Parrish stated there were none at this time. 206 

 207 

ELEVENTH ORDER OF BUSINESS Consideration of Response to Request for 208 
Qualifications (RFQ) for Engineering 209 
Services 210 

 211 
This item was deferred. 212 

 213 

TWELFTH ORDER OF BUSINESS Approval of July 23, 2021 Organizational 214 
Meeting Minutes 215 

 216 
Mr. Wrathell presented the July 23, 2021 Organizational Meeting Minutes 217 

 218 

On MOTION by Mr. Cotter and seconded by Mr. Vincent, with all in favor, the 219 
July 23, 2021 Organizational Meeting Minutes, as presented, were approved. 220 

 221 
 222 
THIRTEENTH ORDER OF BUSINESS Staff Reports 223 
 224 
A. District Counsel: KE Law Group, PLLC 225 

There was nothing to report. 226 
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B. District Engineer (Interim): Waldrop Engineering 227 

There was nothing to report. 228 

C. District Manager: Wrathell, Hunt and Associates, LLC 229 

 NEXT MEETING DATE: October 1, 2021 at 11:00 A.M. 230 

The next meeting would be held on October 1, 2021. 231 

 232 

FOURTEENTH ORDER OF BUSINESS Board Members’ Comments/Requests 233 
 234 

There were no Board Members’ comments or requests. 235 

 236 

FIFTEENTH ORDER OF BUSINESS Public Comments 237 
 238 

Mr. Earlywine stated the bond validation hearing was scheduled for October 21, 2021 239 

and bonds would likely be issued within 30 days following the hearing. 240 

No members of the public spoke. 241 

 242 

On MOTION by Mr. Cotter and seconded by Mr. Vincent, with all in favor, the 243 
meeting recessed at 9:43 a.m.  244 

 245 
 246 

The meeting reconvened at 10:13 a.m. 247 

Ms. Moulton joined the meeting at 10:13 a.m. 248 

Mr. Wrathell reported the results of the Landowners’ Election, as follows: 249 

Seat 1 Christian Cotter  276 votes 4-Year Term 250 

Seat 2 Mary Moulton 276 votes 4-Year Term 251 

Seat 3 Ty Vincent 275 votes 2-Year Term 252 

Seat 4 Mark Roscoe 275 votes 2-Year Term 253 

Seat 5 Ryan Zook 275 votes 2-Year Term 254 

 Administration of Oath of Office to Newly Elected Board of Supervisors (the following 255 

will be provided in a separate package) 256 

This item, previously the Third Order of Business, was presented out of order. 257 



OCALA PRESERVE CDD DRAFT August 30, 2021 

 8 

 Mr. Wrathell, a Notary of the State of Florida and duly authorized, administered the 258 

Oath of Office to Mr. Cotter, Ms. Moulton, Mr. Vincent and Mr. Roscoe. He briefly explained 259 

the following items: 260 

A. Guide to Sunshine Amendment and Code of Ethics for Public Officers and Employees 261 

B. Membership, Obligations and Responsibilities 262 

C. Chapter 190, Florida Statutes 263 

D. Financial Disclosure Forms 264 

I. Form 1: Statement of Financial Interests 265 

II. Form 1X: Amendment to Form 1, Statement of Financial Interests 266 

III. Form 1F: Final Statement of Financial Interests 267 

E. Form 8B: Memorandum of Voting Conflict 268 

 Consideration of Resolution 2021-29, Canvassing and Certifying the Results of the 269 

Landowners’ Election of Supervisors Held Pursuant to Section 190.006(2), Florida 270 

Statutes, and Providing for an Effective Date 271 

This item, previously the Fourth Order of Business, was presented out of order. 272 

Mr. Wrathell presented Resolution 2021-29 and reiterated the results of the 273 

Landowners’ Election, as previously noted. 274 

 275 

On MOTION by Ms. Moulton and seconded by Mr. Vincent, with all in favor, 276 
Resolution 2021-29, Canvassing and Certifying the Results of the Landowners’ 277 
Election of Supervisors Held Pursuant to Section 190.006(2), Florida Statutes, 278 
and Providing for an Effective Date, was adopted.  279 

 280 
 281 

 Consideration of Resolution 2021-30, Designating Certain Officers of the District, and 282 

Providing for an Effective Date 283 

This item, previously the Fifth Order of Business, was presented out of order. 284 

Mr. Wrathell presented Resolution 2021-30. Ms. Moulton nominated the following slate 285 

of officers:  286 

Christian Cotter Chair  287 

Mary Moulton Vice Chair 288 

Craig Wrathell Secretary 289 

Ryan Zook Assistant Secretary   290 
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Ty Vincent Assistant Secretary 291 

Mark Roscoe Assistant Secretary  292 

Cindy Cerbone Assistant Secretary 293 

Kristen Suit Assistant Secretary 294 

Craig Wrathell Treasurer 295 

Jeff Pinder  Assistant Treasurer  296 

No other nominations were made. 297 

 298 

On MOTION by Mr. Cotter and seconded by Mr. Vincent, with all in favor, 299 
Resolution 2021-30, Designating Certain Officers of the District, as nominated, 300 
and Providing for an Effective Date, was adopted.  301 

 302 
 303 

SIXTEENTH ORDER OF BUSINESS Adjournment 304 
 305 
 There being nothing further to discuss, the meeting adjourned. 306 

  307 

On MOTION by Mr. Cotter and seconded by Mr. Vincent, with all in favor, the 308 
meeting adjourned at 10:20 a.m.  309 

 310 
 311 
 312 
 313 
 314 

[SIGNATURES APPEAR ON THE FOLLOWING PAGE] 315 
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 316 
 317 
 318 
 319 
 320 
 321 
___________________________ ____________________________ 322 
Secretary/Assistant Secretary Chair/Vice Chair 323 
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OCALA PRESERVE COMMUNITY DEVELOPMENT DISTRICT 
 

BOARD OF SUPERVISORS FISCAL YEAR 2021/2022 MEETING SCHEDULE 
 

LOCATION 
Club at Ocala Preserve, 4021 NW, 53rd Ave Road, Ocala, Florida 34482 

DATE POTENTIAL DISCUSSION/FOCUS TIME 

   

October 1, 2021 CANCELED Public Hearings and Regular Meeting 11:00 AM 

   

November 5, 2021 Public Hearings and Regular Meeting 11:00 AM 

   

December 3,2021 Regular Meeting 11:00 AM 

   

January 7, 2022 Regular Meeting 11:00 AM 

   

February 4, 2022 Regular Meeting 11:00 AM 

   

March 4, 2022 Regular Meeting 11:00 AM 

   

April 1, 2022 Regular Meeting 
(presentation of FY2023 proposed budget) 

11:00 AM 

   

May 6, 2022 Regular Meeting 11:00 AM 

   

June 3, 2022 Regular Meeting 11:00 AM 

   

July 1, 2022 Regular Meeting 11:00 AM 

   

August 5, 2022 Public Hearing and Regular Meeting 
(adoption of FY2023 budget) 

11:00 AM 

   

September 2, 2022 Regular Meeting 11:00 AM 
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