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RESOLUTION NO. ~ J. J9 

·A RESOLUTION OF THE BOARD OF SUPERVISORS OF THE.REEDY 
CREEKIMPROVEMENT DISTRICT AUTHORIZING AND PROVIDING 
FOR THE ISSUANCE OF NOT TO EXCEED AN AGGREGATE 
PRINCIPAL AMOUNT OF $35,000,000 (1) REEDY CREEK 

. ·. IMPROVEMENT DISTRICT (FLORIDA) UTILITIES REVENUE 
REFUNDING BONDS, SERIES 2011-1, TO PAY THE COST OF 
REFUNDING ALL OF THE OUTSTANDING REEDY CREEK 
IMPROVEMENT DISTRICT (FLORIDA) UTILITIES REVENUE BONDS, 
SERIES 1997-1; AND TO PAY RELATED COSTS AND THE COST OF . . . 

REQUIRED DEPOSITS,.IF ANY, INTO THE SERIES 2011-1 COSTS OF 
ISSUANCE ACCOUNT; AND (2) REEDY CREEK IMPROVEMENT 

. DISTRICT (FLORIDA) UTILITIES REVENUE BONDS, SERIES 2011-2, 
·TO PAY THE COSTS OF IMPROVEMENTS TO THE UTILITY SYSTEM 
AND TO PAY RELATED COSTS AND THE COST OF REQUIRED 
':DEPOSITS, IF ANY, INTO THE SERIES 2011-2 COSTS OF ISSUANCE 
~CCOUNT AND TOE DEBT SERVICE RESERVE ACCOUNT, 
.APPOINTING A REGISTRAR AND PAYING AGENT IN CONNECTION 
THERliwJm; APPROVING 'rHE FORM AND AUTIIORIZING THE 

. · EXECUTION· AND DELIVERY OF A PURCHASE. CONTRACT WITH 
THE PURCHASER OF THE SERIES '2011-1 BONDS AND THE 
PURCHASER OF THE SERIES 2011-2 BONDS, A TWELFTH 
SuPPLEMENTAL TRUST INDEN'roRE PROVIDING FOR THE . 
ISSUANCE OF THE.SERIES 2011-1 BONDS AND OTHER MATTERS 
RELATED TO THE ISSUANCE OF THE SERIES 2011-1 BONDS, A 
THIRTEENTH SUPPLEMENTAL TRUST INDENTURE PROVIDING 

· FOR THE ISSUANCE OF TilE SERIES 20i1:2 BONDS AND OTHER 
.. MATTERS RELATED 1'() THE ~UANCE. OF THE SERIES 2011-2 

BONDS, PROVIDING FOR THE SPECIFICATION OF THE INTEREST 
RATES, MATURITY DA'I'ES, AND.THE REDEMPTION TERMS OF THE .. 
SERIES 2011-1 BONDS AND .THE· SERIES 2011-2 BONDS; RATIFYING, 

. ·CONFIRMING AND. APPROVING EXECUTION OF A RATE LOCK 
AGREEMENT TO ASSIST THE DISTRICT IN THE MANAGEMENT OF . 

· INTEREST COSTS ASSOCIATED WITH THE ISSUANCE OF THE 
SERIES 2011-2 BONDS; DEO,ARING THE DISTRICT'S OFFICIAL 
INTENT WITH RESPECT TO REIMBURSEMENTS FROM PROCEEDS 

. ·oF THE BONDS OF TEMPORARY ADVANCES MADE FOR CAPITAL 

. EXPENDITURES; AUTHORIZING THE PR:OPER omcERS OF THE 
DISTRICT TO DO ALL ACTs NECESSARY AND PROPER FOR 
. CARRYING OUT TilE TRANSACTIONS CONTEMPLATED BY TiiE 

. · ··RESOLUTION AND PROVIDING AN EFFECTIVE DATE.· 
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WHEREAS, the Board desires to authorize and proceed with the issuance in an aggregate · 
principal amount not to exceed $35,000,000 of its (A) Utilities Revenue Refunding Bonds, Series 
2011-1 (the "Series 2011-1 Bonds") (i) which together with other available monies of the .. 

· District, will be sufficient to refund all of the District's Utilities Revenue Bonds, Series 1997-1 
· (the "Refunded Bonds") and (ii) pay other related costs of such refunding, including the making 
of required deposits, if any, into the Series 2011-l Costs of Issuance Account; and (B) Utilities 
Revenue Bonds, Series 2011-2 (the "Series 2011-2 Bonds") to (i) pay the cost of certain capital 
improvements to the Utility System (as more specifically <Jescribed on · Schedule I to the 
hereinafter described Thirteenth Supplemental Indenture, the "Improvements"), (ii) fund a 

· portion of the Debt Service Reserve Account, and (iii) pay the costs of issuance of the Series . 
.2011-2 Bonds Utilities Revenue Refunding Bonds, Series 2011-2 (the Series 2011-2 Bonds 

.·together with the. Series 2011-1 Bonds, the "Series 2011 Bonds") ; and 

WHEREAS, th.; Series 20 11-l Bonds are to be issued pursuant to the Trust Indenture, 
dated as of November I, 1987; as supplemented and amended to the date hereof (the "Originai 

· Indenture''), between the Districf and U.S. Bank National Association, as successor trustee (the . 
"'Trustee"), as proposed to be suPplemented by a Twelfth Supplemental Indenture (the ''Twelfth 
Supplemental Ipdenture'') betWeen the District and the Trustee; a proposed form of :which is . 
attached hereto as Exhibit A; and · · · · 

WHEREAS, the Series 20!1-2 Bonds are to.be issued pursuant to the Original Indenture, 
as proposed to be supplemented by a Thirteenth Supplemental Trust Indenture (the. "Thirteenth 
Supplemental Iildenture'') between 1;he District and the Trustee, a proposed form of which is 
attache.d hereto as Exhibit H (the Origmru Indenture, the Twelft!l Supplemental Iildenture and 
the ThirteenthSupplemental Indenture are collectively referred to ·as the "Indenture''); and 

WHEREAS, the Series 2011 Bonds will be secured by a first lien on the Net Revenues, 
as defined in the Original Indenture, on a parity with the District's Outstanding Utilities Revenue 

. Bonds heretofore issued under the Original Indenture (the "Prior Bonds~'); and 

WHI;lREAS, JPMorgan Chase ·Bank, N.A. (the "Purchaser''), has .submitted an offer or 
offers to purchase the Series 2011-1 Bonds and the Series 20ll-2 Bonds pursuairt to Purchase 

. Contracts, in the form attached hereto as :Exhibit C-1 ·and c~2, respectively (collectively, the 
"Purchase Contract''); and · 

·WHEREAS, the Board finds·it desirable to authorize the issuance and sale of sucl,1 SerieS 
2011 Bonds under the Indenture in the amounts as provided herein and iri the Purchase Contract 
at private, negotiated sales and to take all other actions related to such issuances and sales; and 

WHEREAS, the Board wishes to approve the form and content of and ~orize the 
execution and delivery ofthe Purchase Contract; and · 

WHEREAS, the Board wisheS to approve the form and content of and aUthorize the 
execUtion and delivery of the Twelfth Supplementai Indenture and.the Thirteelith Supplemental 
Indenture, providing, respectively, for the issuance of the Series'2011-l Bonds and the Series 
2011-2 BondS and other matters; and 
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WHEREAS, because of the current volatility existing in the market for securities similar 
._to the Series 2011-2 Bonds, tbe Board finds it appropriate to ratifY, confirm and approve a rate 

lock agreement to manage the interest rate risk associated with the timing of the issuance of the 
. Series .2011-2 Bonds (as more specific3ny defined in--Section 16 hereof; a ~'Hedge Agreernenf'); 
and · 

. WHEREAS, United States Treas1.1ry Regulation 1.150-2 (the "Regulation'') prescribes .· 
conditions llllder which proceeds of bonds, notes or other indebtedness issued by political 
subdivisions, hereinafter referred to as "Bonds", will- be deemed "spent" for the pllqloses of 
Sections 103 and 141 through 150 of the Internal Revenue Code of ~ 986, as amended (tbe 
"Code"), when used to reimburse advlll!Ces made by such borrowers for capital expenditores paid 
·before the issuance of such obligations, so that tipon reimbursement the proceeds so used will not 
further be subject to reqnirements or restrictions as to unspent proceeds under those sections of 

· ··the Code; and · 

WHEREAS, certain provisions of the Regulation require thaft4ere be a declaration of 
. official intent within 60 !lays after a capital expenditure expected to be reimbili:sed from proceeds 

· .. · of Bonds, imd that the reimbuisemertt allocation on the books or records occur."within.18. months · · 
·after the .Iaier of the day the expenditure is paid or the_ day the property is placed in service but no 

. later than three years after the expenditure is paid; and . 

WHEREAS, the District desires to take all steps necessary for compliance with the 
·Regulation in connection with the issuance oftbe 2011-2 Bonds; 

WHEREAS, the Board desires to take certain other actions with ,espect to, and to inake 
. other authorizations related to, the issuance of the Series 2011 Biinds; · 

• NOW,.TIIEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF 
. THE REEDY CREEK IMPROVEMENT DISlRICT, tliat: 

Section 1. Authority. This Resolution is adopted'pursuant to Chapter 67-764, Law$ of· 
Florida, Special Acts of 1967 and other applicable provisiOns of law ( ~ectively,. the Act''). 

Section 2. Definitions. Unless the .contex;t otherwise requites, aiJ: terms used herein in 
· .·. eapitaJi?;ed form shall have tbe same meanings ascnoed to such terms in the Indenture. 

· Section3. Findings; It is hereby ascertained, determined and declared that; 

· · . (A) Th~ District is empower~ llllder the Act to own, opei:ate and maintain 
utilities Systems includlDg. water, wastewater, gas,_ eleCtric, chilled 'W;Iter, ·hot water,. and. solid 

. wilste disposal utilities systems for the .benefit of the District and to derive Gross Revenues 
therefrom. The District now owns or leases, operates and maintains the .System and derives 

·-Gross Revenues therefrom. 

(B) . The District is authorized imder the Act to . issue bonds imd use the 
proceeds thereof to pay the .cost of the Improvements and t9 pay .the cost of refundmg the . 

'Refunded Bonds, · 
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(C) It is necessary, advisable, desirable, and in the best in~erests of the District 
that the Series 2011 Bonds in an amount not to exceed $35,000,000 be authorized and issued (1) 
to finance the cost of refunding the Re:fu,nded Bonds, in the case of the. Series 2011-1 Bonds, and 
(2) to ·finance the cost of the hnprovements, in the case of the Series 2011-2 Bonds. 

(D) The cost of the hnprovements includes all items of cost set forth in the 
definition of"Costs of the Project" in the Indenture. 

(E) Except for the pledge of the Net Revenues for the benefit of the Prior 
··.Bonds, .the Net Revenues of the System~ not now pledged to or encumbered by any obligation 

secured on a parity with·the Series 2011 Bonds, except in accordance With the terms hereof: 

(F) · The Series 2011 Bonds shall be issued pursuant to the Indenture as pari 
.passu additional-bonds under Section 7.10 of the Original Indenture and this Re:iolution shall 
coiJStitute a "Series Resolution" within the meaning and for the purposes of the Indenture. 

(G} The principal of and interest on the Series 2011 Bonds and all of the 
reserve, sinking fund and other payments provided for in this Resolution, the Twelfth 
Supplemental Indenture .and the Thirteenth Supplemental Indenture will be paid solely from the 

. Trust Estate, all as ·provided in the Indenture, and neither the fhlth .and credit nor the taxing 
powei: of tlie District, the State of Florida or any political subdivision thereof is piedged to the 
payment of the principal of or premium, if any, or interest on the Series 2011 Bonds. 

• (H) Tiie Series 2011-2 Bonds will.·not be issued until all CO!J.ditions relating to 
the issuance ,.of pari passu additional · bonds uhder the Original Indentui-e have been met, 

··.including, :but not limited. to, with respect to the Series 2011-2 Bonds, a certification of the 
. District Comptroller that the amount ofNet Reven~s, as adjusted pursuant to Section 7.10 of the 
Original Indenture, received during any. twelve (12). consecutive months of the eighteen {18) · 
months innllediateiy preceding the iSSuance of the Series 20ll-2 BondS, will be at least eq1lal to . 
-one hundred ten percent (110%) of. the Maximuni. Annual Debt Service on the Outstanding 
Bonds under the Indenture (iilcluding for this purpose. the Series 2011-2 Bonds). · 

. (I) .Jt is hereby found and declared that a negotiated sale of the Series ~011 
· . Bonds is in the best lnterest of the District and is found to be necessruy on the ba$ or'the fulloWing 
. reasons, as to whi9h specific findings are. hereby made: . . 

·,· .. 

Ci) oue to the volatility of the municipai market, including-the market: 
· . for tax exempt seeurities such as the Series 2011 Bonds, the District must be able 

to enter the market at the most advantageoUs time, rather than at a speeific · 
advertised date, theteby .permitting the District to obtaip the best po5sible price 
and interest rate with respect to the Series 2011 Bonds, 

(ii) The Purchaser has participated in structuring the issuance of the 
Series2011 Bonds. 

(J) The Pl,lfChaser will provide the District at the time of execution of each 
Purchase Contract disclosure · atatements regarding· the ·Series 2Qll · Boncls' -containing· the . · · 
information required by Section 218.385( 6), Florida Statutes. · · · · 
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(K) It is hereby a8certained, determined and declared that it is in the best 
interest of the District to authorize the Presi!ient or Vice President of the Board and the Secretary 

·or District Comptroller of the District to accept an offer by the Purchasers to purchase each series 
ofthe:Series-2011 Bonds in·the aggregate principal amount riot to exceed $35,000,000 at private · 
negotiated sales. upon the termS and conditio~ set forth herein. 

Section 4. Resolution to ·constitute a Contract. ·1!1 consideration ufthe acceptimce of 
· the Series 2011 Bonds authorized to be issu\l(i Wider the Indenture by those who i!hali own the same · 

from time to time, this Resolution $hall be deemed to be and shall constitute a contract between the 
District and such Owners of Series 2011 Bonds .. The covenants and agreements set forth herein to 
be per.furmed by the District shall be :fur the equal benefit, protection and security of the Owriers; 
and all Authorized Bonds issued under and pursuant to the Indenture shall be of equal rank with and 
without preference or priority over or distinction between any such Authorized Bonds over any 

. other except as expressly provided therein and herein. 

Section 5. Authorization of Refunding of the Refunded Bonds. There is hereby 
. authorized the refunding of the Refunded Bonds on the terms and conditions provided in the 
·Indenture. The President or Vice President of the Board and the Secretary or Distdct Comptroller · 
· of the District are hereby delegated the poWer to specify the date upoll which the Refunded Bonds 
are to be paid or redeemecl · · · 

. Section 6. Authorization of Iinprovement§. .There is hereby authorized the 
'Improvements as the same may be amended aild supplemented, and subject to such mOdifications 
thereof and variations therefrom which, :from time to time, may be determined by the Board to be · 
necessary for or in the best interest of the DiStrict . 

Section 7. Authorization of Series 2011~1 Bonds.· Subject and pursuant to the· 
provisions of the Indentore, this Resolution and any subsequent resolutions adopted by the Board in · 
connection- "!ith the Series 2011-1 Bonds pxjor to the issu;mce thereof, Series 2011-1 Bonds of the 

, . District are hereby authorized to be issued in an ag~gate principhl aniouni which, 'together With 
the aggregate principal amount of the Series 2011-2 Bonds shall not exceed $35,ooo;ooo,.to "refund 
the·Refunded Bonds. The authority to determine the aggregate· principal amount of the Series 201 1- · 
1 ·Bonds s~ to the limitation set forth. herein is hereby de1eg$d tO the President or Vice 

· President of the Board, jointly with the Secretary or District Comptroller of the District, which · 
·wrms shaii be set forth in the~ Contract and the Twelfth Supplemental Indeirture .. The 

. ·Series 2011-1 Bonds are to be issued under and porsuant to the Indenfure·and shall be designated 
"Reedy ~k l!J;Ipro~ement District (Florida) Utilities Revenue Refunding Bonds, Series 2011-1." 

·section 8. Authoriz:ltion of Series 2011-2 Bonds. Subject and pursuant to the. 
provisions ofthe Indenture, this Resclution ·and any subsequent resolutions adopted by the Board in 
connection with the Series 2011-2 Bonds prior to the issuance thereof; ·Series 2011-2 Bonds of the 

. District are hereby authorized to be iSsued in an aggregate principal amount which, together with 
the. aggregate principal amount of the Series 2011-l Bonds, shall not exceed $35,000,000, to finance 
the cost of the Improvements. The authority to deteonine the aggregate principal amount of the 
SerieS 2011-2 Bonds subject to the limitation set forth herein and of each maturity of the Series 
2011-2 Bonds to be issued is hereby delegated to the President or Vice :President of the Board, 
jointly with the Secretary or District ComptrOller of the. District, which ~erms shall be set forth in the 
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Purchase Contract and the Thirteenth Supplemental Indenture. The Seri()S 2011 ~2 Bonds are 1<J be · 
is:>~~ed under and pursuant to the Indenture and shall be designated "Reedy Creek Improvement 
District (F10rida) Utilities Revenue Bonds, Series 2011-2." · 

Section9. Interest Rates and Redemption Tetms of the Series 2011 Bonds~ 

(a) The President or Vice President ofthe Board and the Seeretary or District 
· · Cmnptroller of the District are hereby delegated the power to specifY (i) the dated dates, interest 
· rates, maturing amounts and related. provisions with respect· to the Series 2011 c I Bonds; and (ii) 
• the terms ofaily optional redemption of the Series 2011-1 Bonds; provided, however, that: 

(i) the final maturity of the Series 20ll-l Bonds shall be no later than 
October I, 2019; 

(ii) · .the purchase price paid by the Purchasers shall not be less than · 
· ninety-eight percent (98%) Of the aggregate prinCipal amount of Se.ries 20ll-1 

Bonds contracted to be purchased (without coDsidei-ation of original issue 
premium and original issue \liscoiUlt); · 

(iii) the present value savings realized by the refunding of the Refunded 
Bonds. shall be at le{!St 5.00% of the principal amoiUlt of the aggregate Of the 
Refunded Bonds. 

Such speCification regardh,g the Seri~ 2011-1 Bonds shall be conclusively 
evidenced by .the delivery of the Twelfth Supplemental Indenture in accordance herewith. 

· . . (b) The President or Vice President of the Board and. the Secretary or District 
· ··Comptroller of the District are hereby de}egated the power to specifY (i) the dated dates, interest 

ra.tes, maturing amounts and related proVisions with respect to the Series. 2011-2 Bonds; (ii} 
. which,. if any, of jp.e Series 2011-2 Bonds are· to 'be Term Bonds imder the Indenture an<j..the 
terms .of any m•ndatoo/ Iedemption thereof including Amortization InstalltD.ents;~ and (iii) the 

. terms -of any optional r¢demption of the Series 2011-2 Bonds; providetl, however, that: 

· (i) the .final maturity of the Seri~ 2011-2 Bonds shall not exceed 
approximately twenty (20):years; 

. (ii) the purehase price paid. by the Purchasers shall not be less than 
·ninetj-eight:percent (98%) of the aggregate principal amount .of Series 2011-2 
Bonds .contracted ·to be purchased (without consi!leration of original iss.ue · 

.. premium and original issuediscaunt); · · 

(iii) the true interest cost of the Series 201.1 ~2 Bonds shall not exceed 
4.00% per annum. 

Such specmcation regarding. the Series·2011-2 Bonds Shall be oonchisively evi~nced by 
the delivery of the Thirteentb.Supplem,ental Indenture in accordance herewith. 
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. Section 10. Security for the Series 2011 Bonds. The payment of the principal of and · · 
premium, if any, and interest on the Series 2011 Bonds shall be secured equally and ratably by a 

· .lien on and pledge of the T~ Estate~ the Indenture with the Outstanding Parity Bonds and · 
any other additional Bonds issued pursuant to Section 7.10 of the Origili.ai Indenture, without 
preference, priority or distinction of any Bond over any other Bond and insofar as such lien on and 
pledge of the Trust Estate includes a lien on and pledge of the Net Revenues ofthe System with any 
Parity Obligations issued or to be issued under Section 7.10 of the Original Indenture. · · 

· The Series. 2011 Bonds and the obligation evidenced thereby shall not conStitute a lien 
upon the District's System, or any part thereof, or on any other property of or in the District, but 
shall be !United obligations of the District secured solely by and payable solely from the Trust 
.Estate. Neither the faith and credit-nor the taxing power of the District or the State of Florida or 
of any political subdivision thereof is pledged tu the payment of the principal of or preniiuni, if 

. any, or interest on the Series 2011 Bonds. The principal of or premium, if any, or interest on the 
· Series 20H 13onds shall not be deemed to coitstitute a general debt, liabilitY or obligation of the . · 

· ··District or the State of Florida or any political subdivision thereof. 

Section li. •Indenture. It is- the inteution of the District thiu the ·Series 20 I r Bonds be 
. and th10y are hereby designatec;l to be issued pursuant to the terms of the lndentore. UP9n fulfillinent · 
·of all of the terms and conditions of Section 7.10 of the Original Indenture and the authentication by 
the Trustee of the Series 2011 Bonds, the Series .2011 Bonds shall be entitled to all of the benefits of 

· ~e Indenture as if such benefits were sefforth fully in this Resolution. 

Section 12. Appoin:tment of ·Registrar and Paving Agent. Tiie. Distri!lt hereby 
· . appoints U.S. Bank National Association as the Registrar arid PaYing Agent in. connection with the 
· . Series 2011-1 Bonds under the terms of the Twelflh Supplemental Ilidenture and iD. connection with 

the Series 2011-2 Bonds under the terms of the Thirteenth Supplemental Indenture. · · 

·section 13: Authorization of Execution and DeliVery· of 1\yclfth Sopplementai · 
Indenture. · The District hereby approves the form and content of the Tw!ilith Supplemental 
Indenture. _·.The Piesident _or Vice President of the Bo!ll'(l, jointiy with the Secretary or District . 
Comptroller of the DistriCt,· are hereby authorized and directed to execute and deliver, on beihaif of 

'the Di#ct, the Twelfth Supplemental !ndeniure substantially in the form attached hereto as 
.Exhibit A with such changes, iusertion8 or deletions and such completion of blanks therein as the · 
· officers executing the same, in their· 8ole discretion, shall approv~, such execution to be conclusive 

· · ~viderice of such approval. · 

Section 14. Authorization- Of Execution and Delivery of Tliirtecuth Supplemental 
.. Indenture. The District hereby approves the form and content· of the Thirteerith Supplemental 

Indenture. The Presi~ or Vice President of the ·Board, jointly with the Secretary or District 
·Comptroller of the District, are hereby authorized and directed ·to execute and deliver, on behalf of 
the District, the Thirteenth Supplemental ·Indenture substantially in the form attached hereto as. 
Exhibit B with such changes, insertions or. deletions and such Completion of blanks therein as the · 
pfficers executing the.$11Ille, in their sole discretion,~ appt"?Ve, such execution to l)e·conclusive 
evidence of such approval. ' · 

·i' 
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Section 15. Authorization of Execution and Delivery of the Purchase Contract The 
District hereby approves the form and content of the Purchase Contract, attached hereto as · 
· composite Exhibit C. Subject to the limitations contained herein, .the President or Vice President of 
· the Board, jointly with the Secretary or District Comptroller of the District, are authorized and 
·directed to execute and deliver each Contact substantially in the forms of Exhibit C-1 and C2 with · 
SliCh changes, insertions Or deletions and SUCh completion of blanks therein as they, in their sole 

· discretion, may approve, such execUtion to constitute conclusive evidence of such approval. 

Section 16. Hedge Agreement. The District hereby ratifies, confirms and approves the 
· accepl!mce of the Forward ~te Lock dated July 20, 2011, issued by JPMorgan Cha$i: Bank, N.A, · 
to the District to be used by the District as a hedging device not :for investment but with respect to 
its obligation tO pay the interest on the Series 2011 ~2 Bonds, for the puzpose of !;educing or · 
ptherwise managing the District's risk of interest rate chailges (attaqhed hereto Exhibit"D; the 

. . "Hedge Agreement"). The President and the Secretary or the District Comptroller are hereby 
authorized .and directed to take such actions (including, without limitation, approval of chailges to 
.the· documents herein approved) and to execute such commitments, certificates, instruments and 
:·agreements as shall be necessary or desirable in connection with the Hedge Agreement. 

Section 17. Authorization and Requirement of Declaration of Official Intent. The 
. District hereby declares ils officiar intent to reilnburse itself from the proceeds of the 2011-2 Bonds 
.for certain capital expenditUres (including any costs ofissuance of the 20U-2 Boiids) with.reSpect ·. 

. to the ac<J.uisition and construction the Improvements paid within 60 days prior to the date of thiS 
· Resolution and to be incurred subsequent to the. date of this Resolution. This Resolution is intended 

as a declaration: of official intent tinder Treasury Regulation § 1.150-2. · The obligations to be · 
· · · · incurrecl·to finance the Improvements are expected not to exceed au aggregate principal amount· of · 

$30,000,000. · For puzposes of this SeCtion 17; "reimbursement'' . or ''i-eimburse" means the 
restoration to the District of money temporarily advanced from "its other fimdS and spent fur capital 
ixpenditur<lS (uicluding 1\llY issuance costs). before the issuauce·ofthe 2011-2.Bonds. Su:chterms do 

. · QOt include the refunding or· retiring of Bonds previously issued and sold to, or bolrowings fr9m, . 
unrelated entities (entities not in the same· "controlled group" within the meaning of the RegUlation). 

Section is. Authorizations. (A) The President or VIce President of the Sqard, jointly 
:with the Secretary or District Comptroller of the District, \U"C hereby authorized and directed,· on 
behalf of the Distric~ to exilcute the Series 2011-1 BondS and the Series 2011-4 Bonds (mCiuding 
any temporary bond or bonds) as. piovidecl in the Indenture and .any of such officers is herebY 

. mllhorized and directed, upon the execution of the Series 2011-t" Bonds fu tire form and manner set 
. :. forth in the Twelfth SuppleiJ!ental. lndentore and bereiri. and the Series 2011-2 Bonds in the form 

and manner set forth in the Thirteenth Supplemental Indenture and herein, to deliver the Series 
2011-1 Bonds and the Series 20ll-2 Bonds in the amounts authorized to be issued hereunder, to the 

. Trustee for authentication and delivery,~ or upon order of the Purchaser pursuant to the reSpective 
·Purchase Contract, upon payment of the purchase price and upon compliance ·by the Purchaser wi.th 
the terms of the related Purchase Contra:ct. · 

(B) The President or Vice Presid~t ofihe Board, jointly with the Secretary or 
District Comptroller of the District, are eaCh designated as agents of the Board and the District in 
connection wi.th the issuance and delivery of" the Series 2011 Bonds and ~authorized and 

·.· enipt)~ Collectively or individually, t<i take all action and stePs and -to execute all" 
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instruments,_ documents and contracts on bclialf of tJW Board aiJ.d the District. that are necessary · 
!lr desirable in connection with. the execution and d~Iivery of the Series 2011 Bonds and for 

· carryi,ng out the ti;ansactions contempl~ by this resolution, and which are specifically 
authorized. or are not .inconsistent with the tenns imd · provisions of this Resol~Jtion . or the. 
Indenture or apy action relating ti>.the Series 2011 Bonds heretofore taken by the Board. The 

·President or Vice Presidept of the ,!'loard, jointly with the Secref!n"Y or District Comptroller. of the 
· District, are hereby authorized to do all things necessary to provide for. the issuance of the Series 
20HBonds.• · · 

. . 

Section 19. It is helebyfolind and.detennined .that ali formal actio!).S oftfu:-Board 
concerning and· relating to the adoption of this· Resolution ·and the consummation of -the 
transactions contempl~d by this ResOlution were 3dopted in open. meetings of the Board, and 
that all delibemtions of the. Boaro. that' resulted in ·such formal action were in meetings open to 

·the public, fu compliance with allleglil requirements. · 

[Remainder ofpage intentionally l~ft blalikJ 
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Section 20.. · Effective Date. This. ReSQlution ~ take effect immediately- upon its 
· ·Pass!!~ in the I1lliD!1er provided by law.· 

ADOPTED this 27th day of July, 2011. 

.. REEDY CREEK IMPROVEMENT DISTRICT 

Attest: 

./Je?/w~ 
. Secretary· to .the Board of Superv!sots 

-~ . 
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EXHffiiTA 

FORM OF TWELFTH SUPPLEMENTAL INDENTURE 

[See Item !.2(m) of the Series 2011-1 transcript] 

A- I 
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EXHIDITB 

FORM OF THffiTEENTH SUPPLEMENTAL INDENTURE 

[See Item 1.2(n) of this transcript] 

B- I 



181,971,405 
020269011600 

EXHIBITC-1 

FORM OF PURCHASE CONTRACT 
(Series 2011-1 Bonds) 

[See Item 1.3 of Series 20Jl-l transcript] 
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EXHIBITC-2 

FORM OF PURCHASE CONTRACT 
(Series 2011-2 Bonds) 

[See Item 1.3 of this transcript] 
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THIS THIRTEENTH SUPPLEMENTAL TRUST INDENTURE is entered into as of 
December I, 2011, by and between REEDY CREEK IMPROVEMENT DISTRICT, a public 
corporation of the State of Florida (the "District"), and U.S. BANK NATIONAL 
ASSOCIATION (successor in interest to Sun Trust Bank), a national banking association having 
a designated corporate trust office in the Orlando, Florida (the "Trustee"), and supplements the 
Trust Indenture, dated as of November I, 1987, as heretofore supplemented by the Supplemental 
Trust Indenture, dated as of June I, 1990, by the Second Supplemental Trust Indenture, dated as 
of November 15, 1991, by the Third Supplemental Trust Indenture, dated as of November 15, 
1991, by the Fourth Supplemental Trust Indenture, dated as of January I, 1994, by the Fifth 
Supplemental Trust Indenture, dated as of August I, 1997, by the Sixth Supplemental Trust 
Indenture, dated as of September 15, 1999, by the Seventh Supplemental Trust Indenture, dated 
as of September 15, 1999, by the Eighth Supplemental Trust Indenture, dated as of June 15, 
2003, by the Ninth Supplemental Trust Indenture, dated as of June 15, 2003, by the Tenth 
Supplemental Trust Indenture, dated as of May I, 2005, and by the Eleventh Supplemental Trust 
Indenture, dated as of May I, 2005, and by the Twelfth Supplemental Trust Indenture, dated as 
of August I, 2011 (collectively, the "Original Indenture"), each by and between the District and 
the Trustee. 

WITNESSETH 

WHEREAS, the District has determined to issue a Series of Utilities Revenue Bonds in 
the aggregate principal amount of $30,000,000 (the "Series 2011-2 Bonds"), the proceeds of 
which shall be used to (i) pay the cost of certain capital improvements to the Utility System (as 
more specifically described on Schedule I hereto, the "Improvements") and (ii) pay the costs of 
issuance of the Series 2011-2 Bonds, including the making of required deposits, if any, into the 
Series 2011-2 Cost oflssuance Account; and 

WHEREAS, this Thirteenth Supplemental Indenture is entered into to supplement the 
Original Indenture to provide for the issuance of the Series 2011-2 Bonds on a parity with 
Outstanding Bonds heretofore and hereafter issued; and 

WHEREAS, the District has taken all necessary action to make the Series 2011-2 Bonds, 
when authenticated by the Trustee and issued by the District, valid and binding obligations of the 
District and to constitute this Thirteenth Supplemental Indenture a valid and binding instrument 
for the authorization of and security for the Series 2011-2 Bonds. 

NOW, THEREFORE, WITNESSETH, that the District does hereby covenant and 
agree with the Trustee and with the respective Holders, from time to time, of the Outstanding 
Series 2011-2 Bonds, as follows: 

-·---·-···--·--···-· ------··-· ··-------------·----------:!.::. ___________________________________ _ 
181,992,952 
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ARTICLE I 

THIRTEENTH SUPPLEMENTAL TRUST INDENTURE 

Section 1.01. Definitions. Unless otherwise defined herein, all capitalized terms shall 
have the same meanings ascribed to them in the Indenture. In addition, the following terms shall 
have the following meanings in this Thirteenth Supplemental Indenture: 

"Bank" shall mean JPMorgan Chase Bank, N.A. 

"Bond Counsel" shall mean Greenberg Traurig, P.A., or another counsel experienced in 
matters relating to the validity of, and the exclusion from gross income for federal income tax 
purposes of interest on, obligations of states and their political subdivisions. 

"Business Day" shall mean a day of the week other than Saturday, Sunday or a day on 
which banking corporations located in the State of Florida or the State of New York are required 
or authorized to close or on which the New York Stock Exchange is closed. 

"District" shall mean the Reedy Creek Improvement District. 

"Improvements" shall mean the improvements to the System listed on Schedule I 
hereto. 

"Indenture" shall mean the Trust Indenture, dated as of November 1, 1987, by and 
between the District and the Trustee, as supplemented and amended by the Supplemental Trust 
Indenture, dated as of June 1, 1990, by the Second Supplemental Trust Indenture, dated as of 
November 15, 1991, by the Third Supplemental Trust Indenture, dated as of November 15, 1991, 
by the Fourth Supplemental Trust Indenture, dated as of January 1, 1994, by the Fifth 
Supplemental Trust Indenture, dated as of August 1, 1997, by the Sixth Supplemental Trust 
Indenture, dated as of September 15, 1999, the Seventh Supplemental Trust Indenture, dated as 
of September 15, 1999, by the Eighth Supplemental Trust Indenture, dated as of June 15, 2003, 
and by the Ninth Supplemental Trust Indenture, dated as of June 15, 2003, by the Tenth 
Supplemental Trust Indenture, dated as of May 1, 2005, by the Eleventh Supplemental Trust 
Indenture, dated as of May 1, 2005, by the Twelfth Supplemental Trust Indenture dated as of 
August 1, 2011, and as further supplemented and amended by this Thirteenth Supplemental 
Indenture, and as hereafter supplemented and amended in accordance with its terms. 

"Prime Rate" shall mean a rate of interest equal to the announced prime commercial 
lending rate per annum of the Bank. The Prime Rate is a reference rate for the information and 
use of the Bank in establishing the actual rate to be charged to the District. The Prime Rate is 
purely discretionary and is not necessarily the lowest or best rate charged any customer. The 
Prime Rate shall be adjusted from time to time without notice or demand as of the effective date 
of any announced change thereof. 

--------~------------------------
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"Series 2011-2 Bonds" shall mean the Utilities Revenue Bonds, Series 2011-2 
authorized to be issued by Section 2.0 I hereof. 

"Series 2011-2 Improvements Account" shall mean the Improvements Account by that 
name created within the Construction Fund pursuant to Article IV hereof. 

"Taxable Rate" means a rate equal to the Prime Rate times that percentage which after 
the Determination of Taxability will result in the same after-tax yield to the Owner of the Series 
2011-2 Bonds as before said Determination of Taxability. 

"Thirteenth Supplemental Indenture" shall mean this Thirteenth Supplemental Trust 
Indenture, which supplements and amends the Indenture. 

Section 1.02 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 clearly indicate to the contrary: 

(a) Words importing the singular number shall include the plural 
number and vice versa; 

(b) the word "person" shall include corporations and associations, 
including public bodies, as well as natural persons; 

(c) "herein " "hereby '' "hereunder " "hereof" '-'hereinbefore " 
' ' ' ' ' "hereinafter" and other equivalent words refer to this Thirteenth Supplemental 

Indenture and not solely to the particular portion thereof in which any such word 
is used; and 

(d) unless otherwise indicated, all references herein to particular 
articles or sections are references to articles or sections of this Thirteenth 
Supplemental Indenture. 

ARTICLE II 

AUTHORIZATION, ISSUANCE AND FORM OF SERIES 2011-2 BONDS 

Section 2.01 Authorization of Series 2011-2 Bonds, Designation and Series. The 
Series 20ll-2 Bonds are hereby authorized to be issued in an aggregate principal amount of 
Thirty Million Dollars ($30,000,000) issued under and secured by the Indenture, Such Series of 
Bonds shall be designated "Reedy Creek Improvement District (Florida) Utilities Revenue 
Bonds, Series 20ll-2." 

Section 2.02 Purposes. The Series 20ll-2 Bonds are being issued for the purpose of 
. (i) paying the cost of the Improvements and (ii) paying the costs of issuance of the Series 2011-2 
Bonds. 

--:-:· ···-·--··---·--·--·-------··--:.1:___ .. _ .............. -----·----·-------·------.. ---·---
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Section 2.03 Date of Series 2011-2 Bonds. The Series 2011-2 Bonds issued before the 
first Interest Payment Date shall be dated and bear interest from December 1, 2011. Such Series 
2011-2 Bonds issued on or subsequent to the first Interest Payment Date shall bear interest from 
such Interest Payment Date or from any subsequent Interest Payment Date next preceding the 
date of authentication thereof. 

Section 2.04 Maturities, Principal Amounts and Interest Rates. The Series 2011-2 
Bonds shall bear interest at such rates and shall mature (subject to the right of prior redemption 
as hereinafter set forth) on October 1 in the years and in the amounts set forth below: 

Year 
2020 
2021 
2022 
2023 
2024 
2025 

Principal 
Amount 

$4,500,000 
4,700,000 
4,900,000 
5,100,000 
5,300,000 
5,500,000 

Interest 
Rate 
3.49% 
3.49 
3.49 
3.49 
3.49 
3.49 

Section 2.05 Interest Payments. (a) The Series 2011-2 Bonds shall bear interest 
from their dates, payable semiannually on the first day of April and the first day of October of 
each year, commencing on April 1, 2012, at the rates provided above. If the date for payment 
shall be other than a Business Day, then the date for such payment shall be the next succeeding 
day which is a Business Day, and payment on such day shall have the same force and effect as if 
made on the nominal date of payment. 

(b) In the event a Determination of Taxability (as hereinafter defined) shall have 
occurred, the rate of interest on the Series 2011-2 Bonds shall be increased to the Taxable Rate, 
effective retroactively to the date on which the interest payable on the Series 2011-2 Bonds is 
includable for federal income tax purposes in the gross income of the owner thereof. In addition, 
the Owner of the Series 2011-2 Bonds or any former Owners of Series 2011-2 Bonds, as 
appropriate, shall be paid an amount equal to any additions to tax, interest and penalties, and any 
arrears in interest that are required to be paid to the United States of America by the Owner or 
former Owners of Series 2011-2 Bonds as a result of such Determination of Taxability. All such 
additional interest, additions to tax, penalties and interest shall be paid by the District within 
sixty (60) days following the Determination of Taxability and demand by the Owner. A 
"Determination of Taxability" shall mean (i) the issuance by the Internal Revenue Service of a 
statutory notice of deficiency or other written notification which holds in effect that the interest 
payable on the Series 2011-2 Bonds is includable for federal income tax purposes in the gross 
income of the Owner thereof, which notice or notification is not contested by either the District 
or any Owner of the Series 2011-2 Bonds, or (ii) a determination by a court of competent 
jurisdiction that the interest payable on the Series 2011-2 Bonds is includable for federal income 
tax purposes in the gross income of the Owner thereof, which determination either is final and 
non-appealable or is not appealed within the requisite time period for appeal, or (iii) the 

··--···-·---------~------··---~~---------4: ________________________ --
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admission in writing by the District to the effect that interest on the Series 2011-2 Bonds is 
includable for federal income tax purposes in the gross income of the Owner thereof. 

In the alternative, in the event that interest on the Series 20 11-2 Bonds during any period 
becomes partially taxable as a result of a Determination of Taxability applicable to less than all 
of the Series 2011-2 Bonds, then the interest rate on the Series 2011-2 Bonds shall be increased 
during such period by an amount equal to: (A-B) x C where: 

(A) "A" equals the Taxable Rate (expressed as a percentage); 

(B) "B" equals the interest rate on the Series 2011-2 Bonds (expressed as a 
percentage); and 

(C) "C" equalsthe portion of the Series 2011-2 Bonds the interest on which 
has become taxable as the result of such tax change (expressed as a decimal). 

In addition, the Owner of the Series 2011-2 Bonds or any former Owner of Series 2011-2 Bonds, 
as appropriate, shall be paid an amount equal to any additions to tax, interest and penalties, and 
any arrears in interest that are required to be paid to the United States by the Owner or former 
Owners of Series 2011-2 Bonds as a result of such Determination of Taxability. All such 
additional interest, additions to tax, penalties and interest shall be paid by the District within 
sixty (60) days following the Determination of Taxability and demand by the Owner. 

(c) In the event that the maximum effective federal corporate tax rate (the "Maximum 
Corporate Tax Rate") during any period with respect to which interest shall be accruing on the 
Series 2011-2 Bonds on a tax-exempt basis, changes from the Maximum Corporate Tax Rate . 
then in effect, which causes a reduction in yield on the Series 2011-2 Bonds, the interest rate on 
the Series 2011-2 Bonds that is bearing interest on a tax-exempt basis shall be adjusted to the 
product obtained by multiplying the interest rate then in effect on the Series 2011-2 Bonds by a 
fraction equal to (1-A divided by 1-B), where A equals the Maximum Corporate Tax Rate in 
effect as of the date of adjustment and B equals the Maximum Corporate Tax Rate in effect 
immediately prior to the date of adjustment. 

So long as any portion of the principal amount of the Series 2011-2 Bonds or interest 
thereon remains unpaid (i) if any law, rule, regulation or executive order is enacted or 
promulgated by any public body or governmental agency which changes the basis of taxation of 
interest on the Series 2011-2 Bonds or causes a reduction in yield on the Series 2011-2 Bonds 
(other than by reason of a change described above) to the Owner or any former Owners of the 
Series 2011-2 Bonds, including without limitation the imposition of any excise tax or surcharge 
thereon or change in reserve or capital adequacy requirements, or (ii) if, as result of action by 
any public body or governmental agency, any payment is required to be made by, or any federal, 
state or local income tax deduction is denied to, the Owner or any former Owners of Series 2011-
2 Bonds (other than by reason of a change described above or by reason of any action or failure 
to act on the part of the Owner or any former Owner of the Series 2011-2 Bonds), by reason of 
the ownership of the Series 2011-2 Bonds, the District shall reimburse any such Owner within 
five (5) days after receipt by the District of written demand for such payment, and, to the extent 



permitted by law, the District agrees to indemnify each such Owner against any loss, cost, charge 
or expense with respect to any such change. The determination of the after-tax yield calculation 
shall be calculated by the Owner, and such calculation, in the absence of manifest error, shall be 
binding on the District and the Owner. 

(d) Any amount payable to the Owner hereunder which is not paid when due shall 
bear interest at the "Default Rate." For purposes of the Series 2011-2 Bonds, the term "Default 
Rate" shall mean the higher of (1) Prime Rate plus 4% and (2) the "Adjusted One-Month LIB OR 
Rate" (as hereinafter defined) plus 4%. "Adjusted One-Month LIBOR Rate" shall mean the sum 
of2.50% plus the quotient of (a) the LIBOR Rate on the immediately preceding business day for 
dollar deposits with a maturity equal to one-month, divided by (b) one minus the "Reserve 
Requirement" applicable to dollar deposits in the London interbank market with a maturity equal 
to one month. The Default Rate shall be determined as of the day immediately following the 
date on which any amount payable to the Owner hereunder is not paid when due. 

The Series 2011-2 Bonds shall bear interest at the interest rate set forth in Section 2.04; 
provided, however, that if any principal of or interest on the Series 2011-2 Bonds is not paid 
when due, the Series 2011-2 Bonds and any amount so in default shall bear interest at the Default 
Rate until such default is cured. Anything provided herein or in the Series 2011-2 Bonds to the 
contrary notwithstanding, in no event shall the Series 2011-2 Bonds bear interest in excess of the 
Maximum Rate. In the event the Interest Rate exceeds the Maximum Rate, the Series 2011-2 
Bonds shall continue to bear interest at the Maximum Rate regardless of the reduction of the 
Interest Rate to a rate less than the Maximum Rate until such time as interest shall accrue on the 
Series 2011-2 Bonds in an amount (the "Excess Interest") that would have accrued thereon had 
the Interest Rate not been limited by the Maximum Rate. Upon the Maturity Date, in 
consideration for the limitation of the rate of interest otherwise payable on the Series 2011-2 
Bonds, the Issuer shall pay to the Owner of the Series 2011-2 Bonds a fee equal to the unpaid 
amount of all unpaid deferred Excess Interest. 

"Maximum Rate" means the maximum rate of interest permitted for non-rated 
governmental bonds as set forth in Section 215.84(3), Florida Statutes, as may be amended from 
time to time. 

Section 2.06 Denominations, Numbers and Form. The Series 2011-2 Bonds shall be 
issued as fully registered Bonds in denominations of $100,000 and any integral multiple of 
$5,000 in excess thereof. All Series 2011-2 Bonds shall be numbered consecutively from one 
upward in order of issuance. The text of the Series 2011-2 Bonds, the Trustee's certificate of 
authentication thereon and the form of assignment for such Series 2011-2 Bonds shall be 
substantially in the form set forth as Exhibit A hereto, in each case with such omissions, 
insertions and variations as may be approved by the officers of the Board executing the same. 
Execution thereof by such officers shall constitute conclusive evidence of such approval. 

Section 2.07 Place of Payment. Except as provided in Section 2.08 hereof, the 
principal of and redemption premium, if any, on the Series 2011-2 Bonds shall be payable upon 
presentation and surrender of the Series 2011-2 Bonds at the designated corporate trust office of 
the Paying Agent Interest on the Series 2011-2 Bonds shall be paid by check or draft drawn 
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upon the Paying Agent and mailed by the Paying Agent to the registered owners of the Series 
2011-2 Bonds at their addresses as they appear in the registration books maintained by the 
Registrar, on the Regular Record Date or Special Record Date, as the case may be. Payment of 
interest on the Series 2011-2 Bonds may, at the option of any registered owner of Series 2011-2 
Bonds in an aggregate principal amount of at least $1,000,000, be transmitted by the Paying 
Agent by wire transfer to such Bondowner to the bank account number on file with the Registrar. 

If the date for payment of the principal of, and premium, if any, on any of the Series 
2011-2 Bonds shall be other than a Business Day, then the date for such payment shall be the 
next succeeding day which is a Business Day, and payment on such day shall have the same 
force and effect as if made on the nominal date of payment. 

Section 2.08 Registration of Series 2011-2 Bonds. In accordance with the 
directions of the Bank, ownership of one fully registered Series 2011-2 Bond, in the aggregate 
principal amount of the Series 2011-2 Bond, shall be registered in the name of the Bank. The 
ownership of the Series 2011-2 Bond may only be transferred and the Trustee will transfer the 
ownership of the Series 2011-2 Bond, upon written request of the Bank to the Trustee specifying 
the name, address and taxpayer identification number of the transferee, and the Trustee will 
keep and maintain at all times a record setting forth the identification of the Owner of the 
Series 2011-2 Bond. 

ARTICLE III 

TERMS OF REDEMPTION 

Section 3.01 Redemption. The Series 2011-2 Bonds may not be called for redemption 
by the District except as provided herein. 

Section 3.02 Optional Redemption. 

(a) Prior to October 1, 2021. Prior to October 1, 2021, the Series2011-2 Bonds shall be 
subject to redemption in the event that the District pays to the Owner the following redemption 
premium. For purposes of the foregoing, the term "redemption premium" shall mean the sum of 
the differences between (a) each scheduled interest payment which would have been made on the 
redeemed amount if such redemption had not occurred and (b) the corresponding fixed-rate 
interest payment which would be received under an interest rate swap which the Owner shall be 
deemed to have entered into as of the date of such redemption (the "Replacement Swap") 
covering its payment obligations under an interest rate swap which the Owner shall be deemed to 
have entered into when the redeemed amount was originally funded, with each such difference 
discounted to a present value as of the date of redemption using the fixed interest rate of the 
Replacement Swap as the applicable discount rate. The District acknowledges that the Owner 
might not fund or hedge its fixed-rate loan portfolio or any redemption thereof on a loan-by-loan 
basis at all times, and agrees that the foregoing is a reasonable and appropriate method of 
calculating liquidated damages for any redemption irrespective of whether any of the foregoing 
hedging transactions have in fact occurred or occurred precisely as stated with respect to the loan 
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evidenced by the Series 2011-2 Bonds. All calculations and determinations by the Owner of the 
amounts payable pursuant to the preceding provisions or of any element thereof, if made in 
accordance with its then standard procedures for so calculating or determining such amounts, 
shall be conclusive absent manifest arithmetic error. 

(b) On and after October 1, 2021. On and after October 1, 2021, The Series2011-2 
Bonds may be redeemed prior to their maturity, at the option of the District, in whole or in part 
on any date at a redemption price equal to the principal amount of the respective Series 2011-2 
Bonds to be redeemed, plus accrued interest to the redemption date. 

(c) Notice of redemption under this Section 3.02 may be conditional and shall be 
delivered to the Owner no later than five days prior to the proposed redemption date. 

ARTICLE IV 

FUNDS AND ACCOUNTS; APPLICATION OF PROCEEDS 

Section 4.01 Funds and Accounts. In addition to the funds and accounts created 
pursuant to Sections 4.01 and 5.03 of the Indenture, there is hereby created and established the 
following accounts to be held by the District: ·(a) the "Series 2011-2 Improvements Account" 
within the Construction Fund and (b) the "Series 2011-2 Cost oflssuance Account" within the 
Cost of Issuance Fund. 

Section 4.02 Application of Proceeds. The proceeds of the Series 2011-2 Bonds shall 
be paid or applied as follows: 

(a) $83,500.00 shall be deposited in the Series 2011-2 Cost of 
Issuance Account in the Cost of Issuance Fund to pay the costs of issuance of the 
Series 2011-2 Bonds; and 

(b) The balance of $29,916,500.00 shall be deposited in the Series 
2011-2 Improvements Account in the Construction Fund to pay the Costs of the 
Improvements in accordance with Article IV of the Indenture. 

··----------------------·-------·----------------=8------------------------·---------·----------........... --
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ARTICLEV 

SECURITY; INDENTURE APPLICABLE 

Section 5.01 Security for Series 2011-2 Bonds. The Series 2011-2 Bonds shall be 
issued pursuant to the Indenture and shall be equally and ratably secured as to the lien on and 
pledge of the Trust Estate under the Indenture and this Thirteenth Supplemental Indenture with 
Outstanding Bonds heretofore and hereafter issued pursuant to the Indenture, without preference, 
priority or distinction of any Bond over any other Bond and insofar as such lien on and pledge of 
the Trust Estate includes a lien on and pledge of the Net Revenues of the system with any Parity 
Obligations issued or to be issued under the Indenture. 

Section 5.02 Indenture. The Indenture shall be for the benefit and security of the 
owners of the Series 2011-2 Bonds authorized herein as well as holders of other Bonds 
Outstanding thereunder and all of the provisions of the Indenture, except to the extent the same 
are inconsistent with the provisions of this Thirteenth Supplemental Indenture, are hereby made a 
part of this Thirteenth Supplemental Indenture as fully and to the same extent as if such 
provisions were incorporated verbatim herein. 

ARTICLE VI 

RESERVED 

ARTICLE VII 

MISCELLANEOUS 

Section 7.01 Limitation of Rights. With the exception of the rights herein expressly 
conferred, nothing expressed or mentioned in or to be implied from this Thirteenth Supplemental 
Indenture is intended or shall be construed to give any person other than the parties hereto and 
the Owners of the Series 2011-2 Bonds any legal or equitable right, remedy or claim under or in 
respect to this Thirteenth Supplemental Indenture or all of the covenants, conditions and 
agreements herein contained; this Thirteenth Supplemental Indenture and all of the covenants, 
conditions and agreements hereof being intended to be and being for the sole and exclusive 
benefit of the parties hereto and the Owners of the Series 2011-2 Bonds as herein provided. 

Section 7.02 Successors and Assigns. This Thirteenth Supplemental Indenture shall be 
binding upon, inure to the benefit of and be enforceable by the parties hereto and their respective 
successors and assigns. 

Section 7.03 Severability. If any provision of this Thirteenth Supplemental Indenture 
shall be held invalid by any court of competent jurisdiction, such holding shall not invalidate any 
other provision hereof 
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Section 7.04 Applicable Law. This Thirteenth Supplemental Indenture shall be 
governed by the applicable laws of the State of Florida. 

Section 7.05 Counterparts. This Thirteenth Supplemental Indenture may be executed 
in several counterparts, each of which shall be an original and all of which together shall 
constitute one and the same instrument. 

Section 7.06 Reserved. 

Section 7.07 Amendments and Supplements. This Thirteenth Supplemental 
Indenture may be amended or supplemented in accordance with the provisions of Article XI of 
the Indenture. 

Section 7.08 Tax Covenants. The District, for the sole and exclusive benefit of the 
Owners of the Series 2011-2 Bonds, covenants and agrees as follows: 

(a) It shall not direct or permit at any time any of the proceeds of the 
Series 2011-2 Bonds or any other funds of the District to be used directly or 
indirectly to acquire any securities or "investment property" (as that term is 
defined in Section 148 of the Code), and shall not use or permit the use of any 
amounts received by the District in any manner, and shall not take or permit to be 
taken any action or actions which would cause any Series 2011-2 Bond to be an 
"arbitrage bond" within the meaning of Section 148 of the Code, or direct or 
permit any action inconsistent with the applicable regulations thereunder as 
amended from time to time and as applicable to such Series 2011-2 Bonds. In 
furtherance of the covenant contained in the preceding sentence, the District 
agrees to comply with the provisions of the "Arbitrage Certificate" (the "Tax 
Certificate") executed by the District on the date of the issuance and delivery of 
the Series 2011-2 Bonds, as such Tax Certificate may be amended from time to 
time, as a source of guidance for achieving compliance with the Code. 

(b) It shall make any and all payments required to be made to the 
United States Department of the Treasury in connection with the Series 2011-2 
Bonds pursuant to Section 148(f) of the Code from amounts available in the funds 
and accounts established under the Indenture or otherwise available therefor. The 
District shall keep (or cause to be kept), accurate records of each investment in 
"investment property" acquired, directly or indirectly, with the proceeds of the 
Series 2011-2 Bonds. 

(c) Notwithstanding any other provtston of the Indenture to the 
contrary, so long as necessary to maintain the exclusion from gross income of 
interest on the Series 2011-2 Bonds for federal income tax purposes, the 
covenants contained in this Section shall survive the payment of the Series 2011-2 
Bonds and the interest thereon, including any payment or defeasance thereof 
pursuant to Section 12.01 of the Indenture. 
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(d) The District shall at all times do and perform all acts and things 
necessary or desirable and within its power in order to assure that interest paid on 
the Series 2011-2 Bonds shall, for the purposes of federal income taxation, be 
excludable from the gross income of the recipients thereof and exempt from such 
taxation. In particular, the District shall not permit at any time any proceeds of 
the Series 2011-2 Bonds or any other funds of the District to be used, directly or 
indirectly, and shall not take or permit to be taken any other action or actions 
which would result in the exclusion of any Series 2011-2 Bond from the treatment 
afforded by Section 103(a) of the Code. 
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IN WITNESS WHEREOF, the District and the Trustee have caused this Thirteenth 
Supplemental Indenture to be executed in their respective corporate names by their duly 
authorized officers, all as of the date first above written. 

ATTEST: 

Byh/~0/~ 
William Warren 
Its Secretary 

REEDY CREEK IMPROVEMENT DISTRICT 

Its President, Board of Supervisors 

U.S. BANK NATIONAL ASSOCIATION, as 
Trustee 

By:-rJ~~..i....::'~~o.qp:::::::..._ 
M. Janice Entsminge 
Vice President 
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SCHEDULE I 

IMPROVEMENTS 



Utiltiy Funding Needs 

FY 12 FY 13 FY 14 FY 15 Total 
New Service 

Four Seasons Resort $ 3,450 $ 3,450 
Golden Oak/ NERP 100 1,332 228 470 2,130 
DVC Expansions 800 915 725 2,440 
Downtown Disney 10,000 10,000 

Regulatory 

Wastewater Treatment Plant 3,000 6,000 9,000 
Potable Water 2 MG Reservoir 2,000 2,000 

Infrastructure 

Reclaimed Water Extensions 460 710 470 1,640 
Alternative Water Supply 5,000 5,000 
Natural Gas line Interconnections 1,500 1,500 

$3,900 $ 23,657 $ 1,663 $ 7,940 $ 37,160 
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EXHIBIT A 
FORM OF SERIES 2011-2 BOND 

UNITED STATES OF AMERICA 
STATE OF FLORIDA 

REEDY CREEK IMPROVEMENT DISTRICT (FLORIDA) 
UTILITIES REVENUE BONDS, SERIES 2011-2 

Interest 
Rate* 

% 

Maturity 
Dates 

October 1 as provided 
on Schedule I 

Dated 
Date 

December I, 20 II 

* Subject to adjustment as provided in the hereinafter defined Indenture 

REGISTERED OWNER: 

PRINCIPAL AMOUNT: 

$ 

Reedy Creek Improvement District (hereinafter called the "Issuer"), for value received, 
hereby promises to pay to. the Registered Owner identified above, or to its registered assigns or 
legal representatives, to the extent and from the sources pledged therefor, as described herein, on 
the Maturity Dates identified above (or earlier as hereinafter provided), the Principal Amount 
identified above at the times and in the amounts as shown on Schedule I attached hereto, and 
upon final payment, upon presentation and surrender hereof at the principal office of U.S. Bank 
National Association (successor in interest to SunTrust Bank), Orlando, Florida, or its 
successors, as Paying Agent (in such capacity, the "Paying Agent") under that certain Trust 
Indenture, dated as of November I, 1987, as heretofore amended and supplemented and as may 
hereafter be amended and supplemented (the "Indenture") and under that certain Thirteenth 
Supplemental Trust Indenture dated as of December I, 2011 (the "Thirteenth Supplemental Trust 
Indenture," together with the Indenture, the "Indenture"), each between the Issuer and U.S. Bank 
National Association (successor in interestto Sun Trust Bank) (in such capacity, the "Trustee"), 
and to pay, to the extent and from the sources herein described, interest on the principal sum 
from the date hereof, or from the most recent interest payment date hereof, or from the most 
recent interest payment date to which interest has been paid, at the Interest Rate per annum 
identified above, until payment of the Principal Amount, or until provision for the payment 
thereof has been duly made, such interest being payable semiannually on the first day of April 
and the first day of October of each year, commencing on April I, 2012. Interest will be paid by 
check or draft mailed by the Paying Agent to the Registered Owner hereof at its address as it 
appears on the registration books of the Issuer maintained by the Registrar at the close of 
business on the fifteenth day (whether or not a business· day) o[ the calendar month next 
preceding the interest payment date (the "Record Date"), irrespective of any transfer or exchange 
of such Bond subsequent to such Record Date and prior to such interest payment date, unless the 
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Issuer shall be in default in payment of interest due on such interest payment date. In the event 
of any such default, such defaulted interest shall be payable to the person in whose name such 
Bond is registered at the close of business on a special record date for the payment of such 
defaulted interest as established by the Trustee. Notice of such special record date shall be 
mailed, first class postage prepaid, by the Trustee to the registered owners of Bonds at their 
addresses as they appear on the registration books of the Issuer maintained by the Registrar not 
less than ten ( 1 0) days preceding such special record date, as provided in the Indenture. 

This Bond is subject to all the terms and conditions of the Indenture and Resolution No. 
528 of the District adopted by its Board of Supervisors on July 27,2011 (the "Resolution"), and 
capitalized terms not otherwise defined herein shall have the same meanings ascribed to them in 
the Indenture. 

This Bond and the interest and premium, if any, hereon is payable solely from and 
secured by a lien upon and pledge of the Trust Estate, as defined in the Indenture, on a parity 
with any Outstanding Bonds heretofore and hereafter issued under the Indenture. As to lien on 
and pledge of the Net Revenues of the System, the Series 2011-2 Bonds, and any Outstanding 
Bonds heretofore and hereafter issued are secured on a parity with any additional Parity 
Obligations under the Indenture, all to the extent of and in the manner provided in the Indenture. 
Reference is hereby made to the Indenture for the provisions, among others, relating to the terms, 
lien and security for the Series 2011-2 Bonds, the rights and remedies of the Registered Owners 
of such Bonds, the extent of and limitations onthe Issuer's rights, duties and obligations, and the 
provisions permitting the issuance of additional parity indebtedness, to all of which provisions 
the Registered Owner hereof for himself and his successors in interest assents by acceptance of 
this Bond. 

This Bond shall not be deemed to constitute a general obligation or a pledge of the faith 
and credit of the Issuer, the State of Florida or any political subdivision thereof within the 
meaning of any constitutional, legislative or charter provision or limitation, and it is expressly 
agreed by the Registered Owner of this Bond that such Registered Owner shall never have the 
right, directly or indirectly, to require or compel the exercise of the ad valorem taxing power of 
the Issuer or any other political subdivision of the State of Florida or taxation in any form on any 
real or personal property for the payment of the principal of, interest on or premium, if any, with 
respect to this Bond or for the payment of any amounts provided for in the Indenture or the 
Resolution. It is further agreed between the Issuer and the Registered Owner of this Bond that 
this Bond and the indebtedness evidenced hereby shall not constitute a lien upon the System, as 
defined in the Indenture, or any part thereof, or any other property of or in the Issuer, but shall 
constitute a lien only on the Trust Estate, as defined in the Indenture, and certain other funds and 
investment earnings thereon, all in the manner and to the extent provided in the Indenture and the 
Resolution. Neither the members of the governing body of the Issuer nor any person executing 
the Bonds shall be liable personally on the Bonds by reason of their issuance. 

Optional Redemption 

(a) Prior to October 1, 2021. Prior to October 1, 2021, the Series 2011-2 Bonds shall 
be subject to redemption, in whole or in part on any date, and if in part, in inverse order of 
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maturity of principal installments, in the event that the District pays to the Owner the following 
redemption premium. For purposes of the foregoing, the term "redemption premium" shall mean 
the sum of the differences between (a) each scheduled interest payment which would have been 
made on the redeemed amount if such redemption had not occurred and (b) the corresponding 
fixed-rate interest payment which would be received under an interest rate swap which the 
Owner shall be deemed to have entered into as of the date of such redemption (the "Replacement 
Swap") covering its payment obligations under an interest rate swap which the Owner shall be 
deemed to have entered into when the redeemed amount was originally funded, with each such 
difference discounted to a present value as of the date of redemption using the fixed interest rate 
of the Replacement Swap as the applicable discount rate. The District acknowledges that the 
Owner might not fund or hedge its fixed-rate loan portfolio or any redemption thereof on a loan­
by-loan basis at all times, and agrees that the foregoing is a reasonable and appropriate method 
of calculating liquidated damages for any redemption irrespective of whether any of the 
foregoing hedging transactions have in fact occurred or occurred precisely as stated with respect 
to the loan evidenced by the Series 2011-2 Bonds. All calculations and determinations by the 
Owner of the amounts payable pursuant to the preceding provisions or of any element thereof, if 
made in accordance with its then standard procedures for so calculating or determining such 
amounts, shall be conclusive absent manifest arithmetic error. 

(b) On and after October 1, 2021. On and after October 1, 2021, the Series 2011-2 
Bonds may be redeemed prior to their maturity, at the option of the District, in whole or in part 
on any date, and if in part, in inverse order of maturity of principal installments, at a redemption 
price equal to the principal amount of the respective Series 2011-2 Bonds to be redeemed, plus 
accrued interest to the redemption date. 

Notice of redemption under Section 3.02 of the Thirteenth Supplemental Trust Indenture 
may be conditional and shall be delivered to the Owner no later than five days prior to the 
proposed redemption date. 

This Bond shall not be valid or become obligatory for any purpose or be entitled to any 
security or benefit under the Indenture or the Resolution until the Certificate of Authentication 
endorsed hereon shall have been signed by the Trustee. 

The registration of this Bond may be transferred upon the registration books upon 
delivery thereof to the principal office of the Registrar accompanied by a written instrument or 
instruments of transfer in form satisfactory to the Registrar, duly executed by the owner of this 
Bond or by his attorney-in-fact or legal representative, containing written instructions as to the 
details of transfer of this Bond, along with the social security number or federal employer 
identification number of such transferee. In all cases of a transfer or exchange of a Bond, the 
Registrar, on behalf of the Issuer, shall in accordance with the provisions of the Indenture enter 
the transfer or exchange in the name of the new transferee or transferees and issue a new fully 
registered Bond or Bonds of the same maturity and of authorized denomination or 
denominations, for the same aggregate principal amount and payable from the same source of 
funds. The Issuer and the Registrar may charge the owner of such Bond for the registration of 
every transfer or exchange of a Bond an amount sufficient to reimburse them for any tax, fee or 
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any other governmental charge required to be paid with respect to the registration of such 
exchange or transfer, and may require that such amounts be paid before any such new Bond shall 
be delivered. Neither the Issuer nor the Registrar, as Registrar, shall be required (a) to transfer or 
exchange Bonds within 15 days next preceding any selection of Bonds to be redeemed or 
thereafter until after the mailing of any notice of redemption, or (b) to transfer or exchange any 
Bonds called for redemption. 

It is hereby certified and recited that this Bond is authorized by and is issued in 
conformity with the requirements of the Constitution and statutes of the State of Florida, that all 
acts, conditions and things required to exist, to happen, and to be performed precedent to the 
issuance of this Bond exist, have happened and have been performed in regular and due form and 
time as required by the laws and Constitution of the State of Florida applicable hereto, and that 
the issuance of the Bonds of this issue does not violate any constitutional or statutory limitation 
or provision. 

This Bond is and has all the qualities and incidents of an investment security under the 
Uniform Commercial Code-- Investment Securities Law of the State of Florida. 

[Remainder of page intentionally left blank] 
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IN WITNESS WHEREOF, Reedy Creek Improvement District has issued this Bond 
and has caused the same to be signed by the President of its Board of Supervisors, and attested 
and countersigned by the Secretary to its Board of Supervisors, either manually or with their 
facsimile signatures, and its seal to be impressed hereon, all as of the [ ] day of [ ], 
2011. 

(SEAL) 

ATTESTED AND COUNTERSIGNED: 

REEDY CREEK IMPROVEMENT DISTRICT 

By __ ~--~--~--~~--~----­
President of Board of Supervisors 

By:_-::::---------:::-----:--::-:::----:---­
Secretary to Board of Supervisors 
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CERTIFICATE OF AUTHENTICATION 

This Bond is one of the Bonds designated in and executed under the provisions of the 
within mentioned Indenture. 

U.S. BANK NATIONAL ASSOCIATION, as 
Trustee 

By=----,----,--.....,---:-::-::---­
Authorized Officer 

Date of Authentication: ________ _ 

r-------·-·-····------------------------1------··----------·-------------·------------------
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ABBREVIATIONS 

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

TEN COM 

TENENT 

JTTEN 
common 

as tenants in common 

as tenants by the entireties 

as joint tenants with the right of survivorship and not as tenants in 

UNIFORM TRANS MIN ACT- ______ Custodian _______ _ 
(Cust) (Minor) 

under Uniform Trans to Minors Act ______________ _ 
(State) 

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

~--"·-----·----------·---~----· ·-··--------------·-----~---------. ---11---------·-----------------------------------------
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CONTRACT OF PURCHASE 

$30,000,000 
REEDY CREEK IMPROVEMENT DISTRICT (FLORIDA) 

UTILITIES REVENUE BONDS, SERIES 2011-2 

Reedy Creek Improvement District 
1900 Hotel Plaza Boulevard 
Lake Buena Vista, Florida 32830 
Attention: District Administrator 

Sir: 

November 16,2011 

The undersigned, JPMorgan Chase Bank, N.A. (the "Purchaser"), hereby enters into this 
Contract of Purchase (the "Contract of Purchase") with Reedy Creek Improvement District (the 
"District") and is binding upon the District and the Purchaser. 

Subject to fulfillment of the terms and conditions set forth in the Term Sheet dated June 
9, 2011, attached hereto as Exhibit A, as modified and supplemented by the Thirteenth 
Supplemental Trust Indenture, the Purchaser has agreed to purchase up to $30,000,000 aggregate 
principal amount of the Reedy Creek Improvement District (Florida) Utilities Revenue Bonds, 
Series 2011-2 (the "Bonds"), maturing in such amounts, on October 1 in the years and bearing 
interest at the rates per annum, all as shown on Exhibit B attached hereto, payable on the first 
day of April and on the first day of October of each year commencing April!, 2012. 

In accordance with Section 218.385, Florida Statutes, the Purchaser hereby discloses the 
required information as provided in Exhibit C attached hereto. The District makes the 
representations and statements in compliance with Section 218.385(2) and (3), Florida Statutes, 
as amended, as provided in Exhibit D attached hereto. 

All notices, demands, formal actions or other communications hereunder shall be in 
writing and mailed, telecopied or delivered to: 

Reedy Creek Improvement District 
1900 Hotel Plaza Boulevard 
Lake Buena Vista, Florida 32830 
Attention: District Administrator 

JPMorgan Chase Bank, N.A. 
· 420 S. Orange Ave., Suite 250 
Orlando, Florida 32801 
Attn: Leif Chase 

(or such other addresses as may be designated in writing to the other party) 



'-

Very truly yours, 

JPMORGAN CHASE BANK, N.A. 

By: gJ)&?£2c 
Leif G. Chase 
Senior Vice President 

ACCEPTED: 

REEDY CREEK IMPROVEMENT DISTRICT 

By: {fl(;t~ 
Name: /)gn .,tt( ;f. Gr~_..,. 

Title: ~~'"".1 11/,wf 

---------~~~~---------------~~ 
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EXHIBIT A 



June9, 2011 

CHASE 

CREDIT FACILITY PROPOSAL 

Direct Purchase of Tax-Exempt Non~Bank Qualified Bond issued by Reedy Creek 
Improvement Districtin the aml!Ultt\lfuptu $.30,000,000 



June 9, 2011 

Ann Blakeslee, Comptroller 
Reedy Creek Improvement District 
1900 Hotel Plaza Boulevard 
Lake Buena Vista, FL 32830 

Dear Ann: 

CHASE0 

On behalf of JPMorgan Chase Bank, National Association (''JPMorgan Chase"), we are pleased to 
propose for discussion ind.icati ve terms to Reedy Creek Improvement District (the "Borrower") for the 
i!irect purcnase of a ''non-bank qualified" tax exempt bond to be issued by the District in an amountup to 
$30,000,000 sUbject to the following terms and conditiprts described herein (the ''Proposal"). 

Jl'l\tlorganChase has been the market leader in public finance~credit for ovet 35 years. JPMorgan 
Chase ranks among the largest providers of credit facilities in the Municipal market today. Our deep 
fantiliarity with this. sector is viewed .as a strong benefit by the Municipal clients with whom we do 
business. We belieye that our experience in providing credit support, coupled With our long experience in 
deal execution, wm·ensure an efficient, cost -effective transaction: for Reedy Creek Impro~e!nent District. 
Client references ate available upon request. 

T]1e p;oposed i11i!icative terms provided here for discussion do not represent an <>ffer or 
<:ounnitmeilt to lerrd on the.part of JPMorgan Chase, ilrid would be l\Ul!iect due dilig~nee, credit8Ilalysis 
and approval, and. documeutation of detailed terms and conditions satisfactory ~to JPMorgan cltase. 
Shou}.d 8IIY part .of this prop9sal conflict wit11 Reedy Creek lmprovernent District 's structuring 
par<tmeters, we would be happy to discuss mutually acceptable alternatives. 

Snould ypu have a,ny questions· about.any <ISPecf of this proposal, please do not h\l~sitate tQ c<>ntact 
roe at 4Q7-236-54i54. Thank y0u 4nd we look forward to working with Reedy Creek Jmprovement 
District .ilrid its'financingtearn. · 

Leif G.· Chase 
Senior Vice President 

~-------------------~-----------------~---- -·------



CHASEO 

REEDY CREEK IMPROVEMENT DISTRICT 

Direct Purchase Tax-Exempt Non-Bank Qualified Bond 

Summary of Terms and Conditions 

June 9,2011 

This Summary (>fTerms an<l Conditions (the "Term Sheee')is confidential and is intended as a statenwnt of 
indicative terms only, and is provided (o facilitate ad<litional discussion, It is a proposal only and not a commitment 
by JPMorgan Chase Bank, N•A. (the "Bank") to provide financing, liquidity support or credit eohancemenl The 
Bank Shall_norhave any commitmen(or obliga(i_on_-_herellnder un{ess _and until it executes a commitment letter or a 
definitive loan agreement . . 11ie; pricing .and terms-. included in thiS Term Sheet are based on market conditions on the 
date hereo:fartd are s_~bjectto -(;hange. 

aorrowe-r: 

Put:ehaser! 

Bond: 

Reedy Creek Improvement DiStrict (The "Borrower") 

JPMorgan Chase Bank, N.A. ("JPMorgan Chase" or the "Bank"). Please refer to 
Exhihitlfuf information on the Bank. 

An amount not to exceed $:>0,000,000 Direct Purehase TaxoExempt Non"Bank 
Qua!ifiedc'Bond (the ".B,c>nd''). The Bo~d will not be designated by the Authority as a 
"q!ia,lmedt;IX exempt obligation" under Section 265(bX3XB) of tire Internal Revenue 
COde lllldthe .B~hk will take physical delivery of the Bimd at Closing. 

'The' Bond .Will bedssned pursullllt to the existing Indenture and Related Bond 
d<!¢Urne)lts, Tl!e,ifrnstmdenture may provide multiple interest rate modes, including 

·1il Bank Rate Mode, from which the i3orrowermay select. The BondWliJ. initially be 
i~ed under the Bank Rate l\llode and will hear interest.. at the rate(s) ,set forth in 
Exhibit Il,,and will be subjeCt to renewal ortender. !fthe Bond 'is put and/or,~alled 
prior to its final maturity, The requirements set forth under, the heading "Additional 
Conditions" herein, m1lst he •ompliec;\ with. 

Purpose' Proceeds oftbe Bond will be used to fund various capital improvement projects 
within the District's Utility System (the, "Projecf'); and to fund certain costs, of 

. is_~uance_-rift:he_ ~Ond; 

BondMaturity Date' ApproximaJ:ely 14 years after issuance with a final maturity of October I, 2025, 
subject to bond counsel opinion on useful life of assets being financed 

Bond Day/Year: Actual/360 Fixed Rate Option. 

Interest Rates and Other Til<> initial interest l)lte on the Bond, based on the option selected.by the Borrower, 
Fees' and Other Fees are setforth in Exhibit 11. 

Maximum Interest Rate' No limitation shall exist in any TrustJndenture or Resolution that restricts the Bank 
Rate to any ~ lower than other such maximum rate permitted by law. 



Interest Rate Clawl>ack: 

Indicative Pricing 
Perlsbability: 

Drawdotvn: 

Bond Amortization/ 
Repayment: 

Seciitity: 

Q:l!irlltions 
Pl'e®dent< 

Confidential 

Bank will require the _inclusion of a customary clawback proviSiOn as protection 
against the possibility of the interest rate payable on advances exceeding the 
maximum permissible -rate thereof. 

Rates and fees on Exhibit H are indicative as ofJune 6, 2011, are su~ect to market 
conditions at all times until Bank shaH comtnit in Wiiting <itherwts·e, and in any.event 
should not be regardedas indicative after JuLy 31, 201 I. 

The Bond will be fully drawn on the date of issuance. 

Annual principal payments on a 14 year schedule schf!lule at a rate. as denoted in the 
fixed rate section, plus actual aCcrued. i_nt~rest. Final an10rtizat1on ·Schedule -will-be 
agreed to by the Bank and the borrower. Any change ln the amortization schedule 
may result in a change in the interest rate noted in.ExJUbit_Il. 

Notwithstanding the foregoing, the Bond shall be required to.herepai\1 in full on the 
Tender Date and shall be subject to acceleration if al)y payment is not paid by· the 
Borrower when due; 

The Bond may be prepaid in whole or in. pari; without premium or penalty, on any 
Optional Call Date as ~efined in Exhibit II. Any pr~paymeninn any date other than 
the Option Call Date iS subjectto breakage costs,jfany~ ~s des.cribed in the.-se.ctions 
labeled Yield Protection herein. 

The Bond will be secured by a pledge ofNet Revenues derived from operajion of.the 
District Utility System on parity with aU ()!her outstanilmg .lJti[ity Revenue Bon!ls 
(Series 1997, Series 2003, and Series 20ll5).1"he obligations ofthe BorJ:.owel: un<ler 
the Bond will be evidenced by a Promiss<iry Note· of the B()irower, The oJ>Iigation 
must be an accelerable instrument and not Si.lbj~Ct to <itlier bondful1der 'Vo#ng 
limitations. · 

Usual and. <:ustomatY conditions to is5uiil'lce. of the Bond inclqqing ae<:eptiible leg.! 
documentation which shatl include an opihion of bond tounsel thai ille Ban<! IS 
·exempt from federal and Stale Of Floriaa taxation. 

A,dditionally, the .BorroWer must ha'ire abs.ence cof .defuliTt: or iil'lmlltilted' default; 
absence of material litigation and lack of material adverse change from the 
Borrower's. financjal condition and operations' as reflected in the fuiiiricial. stalenieO.ts 
of the Borrower as, of September 3{), .zonr, ·Additional. cohd.ilions pretedenno the 
,Bank's purchase oftbe Bond Will include: 



Additional Qmditious: 

RepreSeutatiQ-rts 
and Wa-rranties: 

Bo~(! Documents: 

Confidential 

I. The -Bank not becoming aware of any information affecting either the Borrower 
or this tranSaction which is inconsistent in a material manner with what has been 
previously disclosed to 'the Bank and S1,lch information is true and correct in all 
material respects. 

2. The absence of ariy-situatiOri ocCUrring whiCh would, in the ·opinion of the Bank, 
inateririlly advers6ly.affectthe Borrower oi-this transactjon. 

3. Th~e Borrower Currently m~intains all necessary approvals, orders. authorizations~ 
consents, licerlses,: certificates- and permitS. from all applicable governmental 
authorities; which are or may be r-equired to operate its facilities. 

4. The BorrOwer shall have delivered other customary closing documentaticml 
including, viithout linii~ation, legal opinions of counsel to the Borrower, 
acceptable to tbe Bank. 

5. The Bo!T()wer shall have delivered a Promissory Note, Loan Agreement and any 
other docunienis requited to secured and support the Borrower's obligations under 
.the Facility, and an opinion ofBorrowe~s Counsel as to the execution and delivery 
· ofthe Promissory Note; Loan Agreement and all other loan documents, each in 
form and substance acceptable to the Bank. 

6. The Bond shall not be separately rated by any bond rating agency. 

7, Rci:eipt ofs;jtisfactory opinion of Bond counsel that the Bond is exempt from 
fe!leraLalld State t>f Florida taxation and that the Bond is secured by a pledge of 
Net.Revenues derived ftot'nthe operation of the Borrower's Utility System on a 
cpariry with all other outstari<:ling Utility Revenue Bonds .of the Borrower. 
Fwther,Jhe,_-Bartk--Will_Sign,_tf_c:ustOmaty ittvestment·Jetter relating--to the private 
placement of the B<!I>d. 

The Bond. shall not be raied by an;{ratiilg. agen"Jf. ·shall· not be initially registered to 
pm;ticipate in DTC, shall not coniain a CUSIP number and shall not be marketed 
during an:y period in whiCh. the Bond. is held by ·the Bank pursuant io any OffiCial 
Statement; .Offenn& Memorandum or ariy other disclosure documentation_ · 

Upon exercise of a call by the Borrower or upon fuJI prepayment of the Bond in 
accgrilancewith therelateddocumerrts, The Bank shall deliver thdorm <>fthe,Bond 
-registered in. the nilme::Oftbe-Baitk.and the Note to the Trustee and such Bond shall be 
matked.as 'paid'. 

Usual representations and warranties for like situated borrowers and the Facility's 
type _and tenc>r,= :iriclUdin~ :Without_ UinitatiOn~ _ abseri_d:- of niated3J adVerse_ cba:rt~e~ 
.absence ofmat¢rial litigation, absence of default or potential default and continued 
accUracy _Of repi'esen-tiltirirrs. 

-RepreSentations and warranties relatiilg to AbsenCe Of Sovereign Immunity (or 
waiver of sovereign immunity, if applicable) will also be required for all 
governmental entities. 

The 1Cm;lS :9f this .financ41g· wili ~be cvl<Wriced by -~gr:eements; instruments aild 
documents ("Bqnd Documents'') usual and customary for a Direct Purchase Tax­
Exempt Non-"Bank Qualified Bond- The Bond Documents must be acceptable to ·the 
Bartkand its ~ounsel. 

CHASE 



-covenants 

Reporting 
C-o.ve-n.ants: 

Filtanda.l Co''enantS: 

GoV<irnlng Law: 

Confidentlal 

The facility will include customary affirmative -covenants including, without 
limitation~ the delivery of financial statements, reports, accountants~ letters, 
projections, officers' certificates and other information requested by the Bank; 
payment of other obligations;·- contitiuation- Of bti"Siness and· maintenance Of existence 
and material rights arid privi'leges; compliance with la-ws aild material contractuai 
obligations; maintenance of property and insurance; maintenance of books and 
records; right of the Bank to inspect property and 'books and records; notices of 
defaults; litigation and- other I_naterial eVents; compliahce vV-ith envirOnmental-laws, 
and compliance with-all covenants ofthe TruSt lnd'enture, 

The Facility will contain customary negative. covenants, incJudfug, without limitation, 
restrictions on the following: Hens and-enCumbrances; indebtedneSS and gUarantees; .sale 
and- transfer of assets; consolidations and mergecs; inve·striierits, loans and advances; 
capital expenditures; -o-pefatihg leases; transactions -'\.Vith affiliates; changes in tine of 
business; prepayment of other debt and would include financial covenants deemed 
appropriate by Bank which provide an ongoing aS'ses'sllJ.ent of the strength and 
performance OfBorrower. 

Unless _otherwise r_eque$ted~ the BOrr_ow~'r wi.U provide- the folloWing .items in an 
electronic format acceptable to 1he Banke 

I. An_nual, audited, cmisolidated and conSOlid3.ting fiti.alicii:tl -statements of the 
. BotTOWer Wi1hin 180 days oi'tbefiscalyear end. 

2. Additional information as reasonably requested bYtbe Bank. 

The Covenants- Agreement br' similar, ·agreement_. Will -inCOI:pota:te- hy -reference 
covenal)ts contained in !he Trust Indenture, arid Other Related Bond DocumentS and 
said c.ovenants and prov'isions Vl\lt he,deemedto he for the benefit of the Bank. . .Any 
amen<lm:en~s- to~_or waiv-er of;· sa.iQ- provisions· wilt require :the ·c.onsent .. of the·.- Bank. 

The Bank will also require the:fol!<>wing;'covenants, \vhiCh wltlb,e defined in the loan 
dQCullJ.ertt_at'ton. --. 

I. Rate Covenant ofl.lOx (p~q,xistinjl.TI'US~IIldeliltlfe). 
2. Adtiitional Bonds.Test (MADS) of l.lOl((per e>tisfu!g'f®Hndenljlr~} 
3. Fully fumled De\>tService Res<rrve (l\IIA])S) (perexlstillg 'frost !)ldentt)re) 

The Ev0nis of Default, will .be'.lln>s<' w;,u~l :and e,ustutnl!I'Y .fotl.ike situatc.d, borrowers 
and the Fa,cility's type and tenQr, inCluding, without (hnitation, failure •to pay 
principal, interest, and other .facility obligatil>n$ When due; f~illli'e ofl:epresentations 
and warranties; breach of covenants in Ja¢i)ity ,bond documents; failure.: to pay 
judgments when due; co111menc0rnent bankruptcy, or similar .proceeding or act of 
insolvency; -comp~onlise of ~ru;anty, :co!l_'at_¢r~l or -t;;ther .cted.it. &npppt:t~ merger) 
dissolution or similar corporate event; cross-defaul(to payment a:nd'terms of other 
Utility Revenue Bqrul obligations; and ll)at~rial adverse change in Borrower's 
financhtl condition, busin~s~, rep.utati.oncoLin m,afkt'W~ondifion!i~ 

The Bank does not an\icjpate se!ling participaiiops ill. the B<tnd. Howev<;r, the.Bank 
may, in its sole discretion, sell par!;icipations i(l the ]3.ond and djsclose ,information to 
prospective participants and sl)are, atits ,option, any fees with such participants. 

All aspects of the credit(s) being discusse<j Including this T~ Sl)\'Ct and.any BQnd 
pocuments would be :governed bythe Jaws oi'the St;jte ofFlorida. 



Co-unsel: 

Expenses: 

Expecte!l Timing Of 
BankCtedit P<idsian: 

Tn~ Gross lJp: 

Change In Law; 

Yield l'rotection: 

Confidential 

JPMorgan Chase will engage Edwards Angell Palmer & Dodge LLP as the Bank's 
·legal counsel. Richard Miller and/or Mark-David Adams will be acting in the 
capacity of lead attorney representing the Bank. The Bank will agree to cap legal 
expenses at $5,000 plus expenses not to exceed $500, based on the scope. of the 
finandng· as: ptesented. 

Richard J. Miller, P.A. & Mark David Adams, PA 
Edwards Angell Palmer & Dodge LLP 
525. Okeechobee Boulevard 
Suite 1600 
West Paltn Beach, Florida 33401 
561,820'0274 
888-325-9184 

r.m.Wer@eapdiaw_,_y_qm 
nl'3damsrm·eapdlaw.com 

Upon the acceptance of a commitment, all legal expenses ofthe Bank (including 
those, __ of in..:botiSe coUnSe:t),_-.-plus costs and_ ex-penses and other docuinentation fees 
incurred .as a direct .or indirect result of the preparation and review of the Bond 
dOcul'nertts, Will be ·reitnbtitsed by the ·Bo·rrower whether or nof the B-ond closes. 

Satisfactory due dilig~nc~; in tlie Bank'-s ·sole discretio~, consists of., but may not be 
limited to, a full :review of'requested financial statements and financing documents 
and ~discUssioriS-With·-managemtint 

Should the Borrower request financing substantially on the terms outlined herein, 
Bank's credit deCision would be, triad{ within approximateLy one week af\er such 
<~qilest.and.compJetion !>fdlie,diligence. 

Any- offyr -or colllfilltn)ent,_if and- when.made, will be in a separate writing .so·~stating; 
foilowing cre!lit decision,by Bank. No offer or commitment should be implied or 

;:re:_n~d--up_().n.·prior: tp.:th~~Bankts-J$suanc~ .ofari_ express wr-itten .commitment.-

T(il)ter'>St O!lthe :Sovil is 'd~tern'iiiJ,ed to be taXable for any te.Son the 1nterest on the 
B\lilil wl!l iil.crease'fi'orn the effective <fate of l'\lCh taxability to 'the taXable eqllivalent 

.f<!,te per·mmUI11. 

If:there 1s a ~hange· in thelnt¢rnal Re•<mue Code, .the regulations promulgated there 
\Ult!cr or in !he interpretalio~ there<if .py aoy court, administrative authoritY ot other 
g.;>vemrne!ll~l auihori!Y (other than a taxable event) which takes effect after the 
~eneptanne Date o(this .letter aM which changes the effective yield on the 'Bom) (o 

the .Batill, incl!!dinl'; but O!)l Iitnite.d to, changes .in federal income tax Tates, the 
interest. rate ·on -tlle_J3oQd· will increaS¢ acc(lrdingly .to .compensate . .fQr ·.such changes in 
effective .yi~lqon·the Bond. 

'fhe Bond shall contain cuMomary provrsrons (a) protecting the Bank agai!lst 
·,ixwr~~e4· cpsts· or -lqss· qf 'Yie.ld resulting- from c_hanges in reserve, tax, capital 
adequacy and. other. requirements of law and from the imposition of or changes in 
wit!)!)olding or '?tiler taxes and (b) indemnifYing the Bank for "breakage costs" 
incurred in conne_ction .with, among -other things, any ·prepayment of the Bon9 i:n 
whf)le or in part on 'll day .other thai! the last day ofa rtlOnthly interest period at the 
Tender Date.with resPect thereto. 



Confidential 

lnfornuttion Sharing: The Borrower agrees_ that the -Bank may provide_any information or knowledge the 
Bank ma,y have ~bQu.t the Borrower or abo(lt ·any matter :relating- tiJ- the facilities 
described in this Term Sheet to JPMorgan Chase & Co., or any <>fits subsidiaries or 
affiliates-or the-ir successors~ or to_ any one or·.more:purCha.Sers, potential-_purchasers~ 
parti<:ipants or assignees of facilities .described in this letter. The Borrower agrees 
that the Bank may at -any time .sell~ assign or transfer Orie- or ·more interestS Or 
participations_in all _or any part·of-its rights and t>bligatiohs iii the -faCilities:desCribed 
in this letter to one or more purchasetswhether or not related to the Bank. 

Conlldenliality Statement: The terms of this Term Sheet are for Borrower's confidential use and may not be 
disclosed by it to any other person other than its employees, attorneys, board 
members and financial advisors (but not other .commercial lenders), and then only· in 
connection with the transactions being disc_ussed and--on a-·confi_deiltial basis,.except 
where disclosure is required by jaw, or where the Bank consents to the proposed 
disclosure; provided, however,_ that the Borrower (aod_e@ch employee, representative 
or other agent of !he Borrqwer) may discl.osc to any and all pet~orts, without 
limitation of any kin<t the •'tax ·treatmenf! _and, '-'taX--structure" (in-.:each- case, :within 
the meaning of Treasury Regul.;l.tion Section 1.6011-4) of the transactions 
contemplated hereby and all materials of any kind (including opinions or other tax 
analyses) that are or have been provided to the B<:>rrower relating to such tax 
treatment or tax-structure, except that,. with re~_wctto _arty document or-Siniilar ,item 
that .in either case_ contains infonnation concern}Q:g s~_¢h ta_x_ tt~~ttnent or -tax structure 
oj'the ttansactions ~onternplated hereby liSe. well as other infOrmation, this proviso will 
only apply to such portions ofth~ document or similar item that relate to such tax 
treatment or tax sttucture of the transactions conlemplatedher<>by. 

The Bank may, thnh time·to.iime,_be-p_rovidiJ;IgdelJt:fill,?:ll~lng, eqtti_ty-'~~p@.l or_othet 
services pnclu<fing __ -finatl¢ial advisory .~s~Jc.es) tp _other co~parti~_s-- in: resp~t ·9f 
which the Borrower may. have conf!iC!iQg ihtell'sts regarding. the transaction 
described herein and otherwise. The Blink confinns· tha~ .it wlU not use confidential 
information . ob)ained from the Borrower by virtue of. the potential transaction 
contemplated by this commltment or o\lr otJter r.elatlo!1shjps with the. Borrower in 
connection wi!h the performance by Bank of~P!'h ~rvices for giher'companies, The 
Bank will not use in connection with tile potenthti ~sa¢ll0!1cC!>ll,tewpl~ by !his 
commitment; or funtish !Q you, .conflilenilal \itfo.rmat{~n <1bt{lined from <;>!her 
:companies. 

• 
Thfs-Tiii'th ~heei is intended_as an o-titllne r.m/y and-does noi,putp()r{to_summm:iz.e·:aJ!,the::conditio~zy, 

COYei1alits.-- repr-esentatiOns, warranties and -othet _provisipns whtch. WOJf~d be _contained ..in deji"nftlve lttgal 
<iocumelilati6n for the fmimcing contemplatedhereby. 



Bank's Credit 
Ratings: 

Annual Report: 
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Exhibit I 

INFORMATION ON JPMORGAN CHASE 

Pub lie Ratings for JPMorgan Chase Bank, N.A. 

S&P Moodv's Fitch 
Long Tenn Ratings: AA- Aal AA-
Short Tenn Ratings: A-1+ P-1 Fl+ 

OlltlOok: Stable Negative Stable 

*AII.t!Jr.e¢ rating ~cn~i_ei; t,tpgr&ded JPMQrg-att ratings_-during February and March 2007. Standard and 
Poor·s sUbsCquentiY doWngraded :the-Bank's Long Term R.ating While mainUJ.ining the negative ou~ook ~m 
bccember · ~9, 2(}98, :On Feb:(uaiy 25, ~01 I, ·.s&:P changed its -outlook frO in· negative_ -to_ stabtc. Moody's_ 
doWngntdCd-1hC- Bank's Loiig Tenn Rating--from Aaa ori January lS, 2009 and changed lhe outlook from 
Stabkon March 4; 2'009, 

The.·Bank/smpst_recen_t:annual.rep.ort can be accessed Via the follOwing-website: 

LeifG.Ch"!'e 
Senior Yic~ President 
42os .• Ora!tge ·Av~ .• Ste~S9 
Orll!ll<:IO, !fL. 3280 I 
(407) 4c:lM464 
~407)2f1l,5;JS5 
(4mp25)&17 
Ei\ll.~IL: lejfg-~has~@~h"!l~,~Qm 

J~ckie Watson 
Vice President - Underwriter 
42~ S, Ql)lnge Ave., S.te250 
Orll!Jldo, .FL 32801 
407-236-53g2 
jaolde-watson@chase.cqm 
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Exhibit II 

Pricing and Other Feelnformation 

Interest Rates 1 

Fixed Rate 
Option: 

Fixed rates are available and will :be b.al;)ed on_c·urrent market _cOnditions. Based on cUrrent 
rates, the following indicative Fixed Rates (as of June!), 201.1) are ayajlable and subject to 
change daily: 

Option 
Opti<m I 
Option2 
Optipn 3 
Optibn 4 
Option 5 

Optional CaUDate 
October I, 2025 
October 1, 2020 
October I, 2020 
October I, 2016 
October I, 2016 

October 1,2.025 
October l ,20254 

October 1,20255 

Dctober I ,20256 

October 1,20257 

'L t.~ter~s!-~-.a_rc based Q_n _a ~60-day year and are quoted- on <l:-per annu_m-Irask 

2. ll.ate;s_ bj:1Sed-Qn: __ agr¢ed ppon.· Bond.am_orl:izoation_ 

3'. The'LQari-JJay be·prep<U_d at11Ilytime-subject to our standard «bteak~ge COstS". 

Fixed Rate2 

3.36% 
3.44% 
3.46% 
354% 
358% 

4. The<Loari. Will:he·subjett to_ optional Ci.lll -by the .Borrower at par ~n_,-0c:tober l.· 202_Q, The -l!oan ID:ay_; be :Pr~paid· s~bJ-ecpo_· pur 
$Ja!iqijrd '~r~gtceoSl's" 011 any day other 1han an Optional Call Date' 

5-. The·~o·a_rl"-~ill_be-SUbjecttO:OptiOnal Calt-by the "Borrower .t;tt par _on:or af'W~ Oc~O.b:e:r-"1:. 2~20. Th~ Loan-may- be·prYtJ~id,sUbj_cCi 
-tf;Y-qu-_r stat~d{itd «bre~age :eosts" on any day other than· an Qpt!<maf_ Call. .DaJe. 

6. The.·n.oan·Witl 'be-J5hbjc~t to':Oi:nion81. Can .by"" the i3otrO\Ver.-·at par-on- OctQber 1~ .. 20}6~- ··The Lom;t_ may:Qe:_pt:ep_:.U~· SlJ_bje~i to---our 
S®,l'~_af:d;~~t{ge:~$5''-Pn ~ny day·other thim an Qptiop_al Call Date-. · · 

·7; The·;£6an -wHtb~ subjeCt:-to- .OptiOnai Cajl by the B-cii-rower--at ·par·ti.n_-t~r:-after·.October 1:; 20"1'6; '!~he l.oan.- may:b_e: .prejJiiid .sUbJect 
tp_-_qur_~taqdar4-:-~(b:r_:ea_kage_-cOsts"--oQ anyday-otb~r _than-an. 0.pti6tuil catrDate . . 

BaseRate*+4.00% 

* BO:;e Rak{illk/• 'lhe 'Corporate Blmk Floating Rate') is defined as 1he higher. oC(i)JPMorgari Chase Bank'~ Prime Rale and (ii) 
A!;ijusted .One Month. tlBDR Rate. Adjusted One Month LIB OR Raie is defined tis the simi of2:SO% plus the. quotient of (ai the 
UBORRare··-on the imrnedlatCIY·PreCeding -business- day·fot dollar dei)osits:·with a fuatutlt!f.equar to ont:~morith.,--diVIded by (b) one 
tn_in_Us--the -R.e'__serve.Reqi,Iite.ri1erit :<tpf)li!::able to doJiar dCp()sit~ in the· Lon-don- fnicrbink.tnarkel With a rnfltU-ri_ty Cqtial-to-:orie month. 



Exhibit III 

Forward Rate Lock 

This forward-starting fiXed rate lock-in is attached to and made a part ofthatcertain Term Sheet 
dated June 9, 2.0ll issned by the Lender, Jl'Morgan.Chase Bank,N.A., and accepted by the 
Borrower, Reedy Creel< Improvement District. 

Rate Lock Date: July 20, 2011 

Rate L.ock Funding Date: December I, 2011 

$30,000,()00.00 

Rate 3.49% 

In order to lock the rate for this transaction, Bon·ower agrees that if for any reason (otMr thanLender's 
gross negligence ur willful miseon.duct) the f'lll Rate Lock Aplounfis notfund~>d in accordance with the 
~s<:lf ihe fio.\lllCing documents by tho; Rate l,ock Funding Ilat!'. !hen l)orroweF shall pay to Len.der a 
~ein'l(e~tllient Premil!m within 5 business .days of L<mder's wliltten request. "Reinvestment Premium'' 
ll)ean s the difference. of: 
OJ the net present value of the Scheduled .Payments ·diseouilted .at the 14-Year Interest Rate Swap 
· . ra:te as reported on the Federal. Reserve H.l5 repn.rt effective oti the Rite LockDate aild 

(ii) ctlie netpfe$efit value ofthe Scheduled l'a)flil;mts dlscollllte.d at tli¢ i4-Year ll'lterestRate Swap_ 
ril.teru; rejx>rted on the Federal ReserveH,l5 reportaseff¢ctive.ontlte R:ate Lo,kfllmlmgpate, 

If{il).' is gte.ater thllll (i) then, no ReinvestmentPremiwn iJ> due. lf(i) is grea(ll>r tha11 (ii), thp difference 
's.hall 'be .p;~id to ~ender as stated· above. "$cheduled.Payments"' means the prillcip!!tawprtiZl!fion. sho:l'l'lJ 
on tl)eaita.cbed Numn~>rs titled Exhibit A 

TI1e Reedy Creek improvement DistriCt 

By:··~~~~ 
Name: AAI'l l?f. ·. liJ-kto~ k~ 
Title: ~pu~ 'D\s+n.~-l MM;v'l istra..fo,.. 



EXHIBITB 

$30,000,000 Utilities Revenue Bonds, Series 2011-2 

Maturity Date Principal Amount Interest Rate 

October I, 2020 $4,500,000 3.49% 
October I, 2021 4,700,000 3.49 
October I, 2022 4,900,000 3.49 
October I, 2023 5,100,000 3.49 
October I, 2024 5,300,000 3.49 
October I, 2025 5,500,000 3.49 



EXHIBITC 

[See Item 4.3 of this transcript] 



EXHIBITD 

TRUTH-IN BONDING STATEMENT 

REEDY CREEK IMPROVEMENT DISTRICT 
(FLORIDA) 
$30,000,000 

UTILITIES REVENUE BONDS 
SERIES 2011-2 

The District is proposing to issue $30,000,000 aggregate principal amount of its Utilities 
Revenue Bonds, Series 2011-2 (the "Series 2011-2 Bonds") for the purpose of providing funds to 
(i) pay the cost of certain capital improvements to the District's Utility System and (ii) pay the 
costs of issuance of the Series 2011-2 Bonds. 

The Series 2011-2 Bonds are expected to be repaid over a period of approximately 
fourteen years. At a forecasted interest rate of 3.49% per annum, total interest paid over the life 
of the debt or obligation will be $11,988,150. 

The source ofrepayment or security for the Series 2011-2 Bonds is funds derived from 
operation of the District's Utility System on a parity with all of the District's outstanding 
Utilities Revenue Bonds and Utilities Revenue Refunding Bonds. Authorizing this debt or 
obligation will result in, on average, $3,011,618 of the District's revenues derived from the 
District Utility System lawfully available in each fiscal year not being available to finance the 
other services of the District each year for fourteen years. 

The foregoing Truth-in-Bonding Statement is prepared pursuant to Section 218.385(2) 
and (3), Florida Statutes, for informational purposes only and shall not affect or control the 
actual terms of the Series 2011-2 Bonds. 

D-1 




