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ADDITIONAL INFORMATION

The Series 2017B Certificates are being issued for the principal purpose of providing funds, together with other 
legally available funds, sufficient to refund, on an advanced basis, all of the School Board's outstanding Certificates 
of Participation, Series 2012B and thereby refinance a portion of the lease-purchase of certain educational facilities 
and related furniture, fixtures and equipment leased to the School Board, as more particularly described herein.

The initial terms of the Series 2002A Leases commenced on June 15, 2002 and continued through and 
including June 30, 2002, when they were automatically renewed and are automatically renewable annually through 
July 31, 2027, unless sooner terminated as described herein.  The School Board may enter into other Leases under 
the Master Lease in addition to the Series 2002A Leases and has previously entered into the Prior Leases (as more 
particularly described herein).  For Fiscal Year 2016‑17, of the District's 188 total operational schools, there 
were approximately 61 schools and 10 additions to schools and related facilities leased under the Master 
Lease.  Based on the District's Pre‑K through 12 pupil enrollment of approximately 189,640 students 
for Fiscal Year 2016‑17, approximately 33% of the District's students attended classes in, or otherwise 
utilized, Facilities leased under the Master Lease during the Fiscal Year ended June 30, 2017 (see "THE 
MASTER LEASED FACILITIES" and "THE SERIES 2002A FACILITIES" herein).  When the School Board 
appropriates Lease Payments for any of its Facilities leased under the Master Lease, it must appropriate Lease 
Payments for all other Facilities leased under the Master Lease.  Failure to appropriate funds to pay Lease Payments 
under any such Lease, or an event of default under any such Lease, will result in the termination of all Leases, 
including the Series 2002A Leases.  Upon any such termination, any proceeds of the disposition of leased Facilities 
(other than certain designated Facilities) will be applied to the payment of the related Series of Certificates, all 
as further described herein.  In no event will holders of Series 2017B Certificates have any interest in or right to 
any proceeds of the disposition of the Facilities leased under any Lease other than the Series 2002A-1 Lease.  The 
proceeds of any such disposition of the Series 2002A-1 Facilities (as defined herein) will be applied to the payment 
of the Series 2017B Certificates, equally and ratably with the Series 2016A Certificates (as defined herein) allocable 
to the Series 2002A-1 Lease, as further described herein.  Co-Special Tax Counsel will express no opinion as to tax 
exemption or the effect of securities laws of any payments received with respect to the Series 2017B Certificates 
following an event of non-appropriation or an event of default under the Master Lease which results in termination of 
the Lease Terms of the Series 2002A Leases.  Transfers of the Series 2017B Certificates may be subject to compliance 
with the registration provisions of state and federal securities laws following an event of non-appropriation or an 
event of default under the Master Lease which results in termination of the Lease Terms of all Leases.  (See "TAX 
TREATMENT" and "RISK FACTORS" herein).

MATURITY SCHEDULE

$71,080,000 Serial Series 2017B Certificates

Due
(August 1)

Principal
Amount

Interest
Rate Yield Price

Initial CUSIP
  Number*

2024 $1,340,000 5.00% 1.78% 120.826 684517SA4
2025 1,375,000 5.00 1.97 122.072 684517SB2
2026 33,375,000 5.00 2.14 123.069 684517SC0
2027 34,990,000 5.00 2.30 123.787 684517SD8

*  CUSIP is a registered trademark of American Bankers Association.  CUSIP data herein is provided by Standard & Poor's, CUSIP Service 
Bureau, a division of The McGraw-Hill Companies, Inc. CUSIP data herein is provided for convenience of reference only.  The School Board, 
the Financial Advisor and the Underwriters and their agents take no responsibility for the accuracy of such data.
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No dealer, broker, salesman or other person has been authorized by the School Board or the 
Underwriters to give any information or to make any representations, other than those contained in 
this Offering Statement, in connection with the offering contained herein, and, if given or made, 
such other information or representations must not be relied upon as having been authorized by any 
of the foregoing.  This Offering Statement does not constitute an offer to sell nor a solicitation of an 
offer to buy any securities, other than the securities offered hereby, or an offer or a solicitation of an 
offer of the securities offered hereby to any person in any jurisdiction where such offer or 
solicitation of such offer would be unlawful.  The information set forth herein has been obtained 
from the District, the School Board, the Corporation, DTC and other sources which are believed to 
be reliable but is not guaranteed as to accuracy or completeness by, and is not to be construed as a 
representation of, the District or the School Board with respect to the information provided by DTC 
or the Underwriters.  The information and expressions of opinion stated herein are subject to change 
without notice, and neither the delivery of this Offering Statement nor any sale made hereunder 
under any circumstances shall create any implication that there has been no change in the affairs of 
the District or the School Board since the date hereof.  

The Underwriters have provided the following sentence for inclusion in this Offering 
Statement.  The Underwriters have reviewed the information in this Offering Statement in 
accordance with, and as part of, their respective responsibilities to investors under the federal 
securities laws as applied to the facts and circumstances of this transaction, but the Underwriters do 
not guarantee the accuracy or completeness of such information. 

UPON ISSUANCE, THE SERIES 2017B CERTIFICATES WILL NOT BE REGISTERED 
UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR ANY STATE SECURITIES 
LAW, AND WILL NOT BE LISTED ON ANY STOCK OR OTHER SECURITIES EXCHANGE.  
NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY OTHER 
INDEPENDENT FEDERAL, STATE OR GOVERNMENTAL ENTITY OR AGENCY WILL 
HAVE PASSED UPON THE ACCURACY OR ADEQUACY OF THIS OFFERING 
STATEMENT OR APPROVED THE SERIES 2017B CERTIFICATES FOR SALE. 

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY 
OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE 
MARKET PRICE OF THE SERIES 2017B CERTIFICATES OFFERED HEREBY AT A LEVEL 
ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET.  SUCH 
STABILIZATION, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. 

THIS OFFERING STATEMENT SHALL NOT CONSTITUTE A CONTRACT 
BETWEEN THE SCHOOL BOARD, THE CORPORATION OR THE UNDERWRITERS AND 
ANY ONE OR MORE HOLDERS OF THE SERIES 2017B CERTIFICATES. 

THIS OFFERING STATEMENT IS BEING PROVIDED TO PROSPECTIVE 
PURCHASERS EITHER IN BOUND PRINTED FORM ("ORIGINAL BOUND FORMAT") OR 
IN ELECTRONIC FORMAT ON THE FOLLOWING WEBSITES: WWW.MUNIOS.COM AND 
WWW.EMMA.MSRB.ORG.  THIS OFFERING STATEMENT SHOULD BE RELIED UPON 
ONLY IF IT IS IN ITS ORIGINAL BOUND FORMAT OR AS PRINTED IN ITS ENTIRETY 
DIRECTLY FROM SUCH WEBSITES. 
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OFFERING STATEMENT 
 

Relating to 
 

$71,080,000 
CERTIFICATES OF PARTICIPATION, SERIES 2017B 

Evidencing Undivided Proportionate Interests of the 
Owners Thereof in Basic Lease Payments to be Made by 

THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA, 
as Lessee, Pursuant to a Master Lease Purchase Agreement 

with Orange County School Board Leasing Corporation, as Lessor 

INTRODUCTION 

This Offering Statement, including the cover page, inside cover page and appendices 
hereto, is provided to furnish information in connection with the sale and delivery 
of $71,080,000 aggregate principal amount of Certificates of Participation, Series 2017B (the 
"Series 2017B Certificates"), as more particularly described under "SUMMARY 
INFORMATION" on the inside cover page hereof. 

The Series 2017B Certificates evidence undivided proportionate interests of the owners 
thereof in a portion of the Basic Lease Payments to be made by The School Board of Orange 
County, Florida (the "School Board") under the Series 2002A Leases (defined below).  The 
Series 2017B Certificates are being executed and delivered pursuant to the Master Trust 
Agreement, dated as of May 1, 1997, as amended and supplemented (the "Master Trust 
Agreement"), particularly as amended and supplemented by the Series 2017B Supplemental 
Trust Agreement, dated as of September 1, 2017 (the "Series 2017B Supplemental Trust 
Agreement," and together with the Master Trust Agreement, the "Trust Agreement"), each 
between the Orange County School Board Leasing Corporation, a Florida not-for-profit 
corporation (the "Corporation") and U.S. Bank National Association, Fort Lauderdale, Florida  
(successor to SouthTrust Bank of Florida, National Association), as trustee (the "Trustee").   

The School Board and the Corporation have authorized certain amendments to the Master 
Lease, Amended and Restated Schedule 2002A-1 (defined below) and Amended and Restated 
Schedule 2002A-2 (defined below) that will only become effective upon the receipt by the 
School Board of certain consents to such amendments, as described herein.  By purchasing the 
Series 2017B Certificates, the initial Beneficial Owners (defined below) of the Series 2017B 
Certificates shall be deemed to have consented to such prospective amendments to the Master 
Lease, Amended and Restated Schedule 2002A-1 and Amended and Restated Schedule 2002A-
2.  See "CERTAIN AMENDMENTS TO THE MASTER LEASE, AMENDED AND 
RESTATED SCHEDULE 2002A-1 AND AMENDED AND RESTATED SCHEDULE 2002A-
2" and "APPENDIX C - CERTAIN LEGAL DOCUMENTS - Form of Amendment to Master 
Lease," "- Form of Amended and Restated Schedule 2002A-1" and "- Form of Amended and 
Restated Schedule 2002A-2" herein. 
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The School Board, as the governing body of the School District of Orange County, 
Florida (the "District"), entered into a Master Lease Purchase Agreement, dated as of 
May 1, 1997, as amended (the "Master Lease") between the Corporation, as lessor, and the 
School Board, as lessee, for the purpose of providing for the lease-purchase financing and 
refinancing from time to time of certain educational facilities, sites and equipment (the 
"Facilities") from the Corporation.  Facilities to be leased from time to time will be identified on 
separate schedules (each a "Schedule") attached to the Master Lease.  Upon execution and 
delivery thereof, each Schedule, together with the provisions of the Master Lease, will constitute 
a separate lease agreement (individually a "Lease" and collectively the "Leases"). 

The School Board has previously leased certain educational facilities as identified on (a) 
Schedule 1997A-1, as amended and restated as of July 1, 2013 (together with the Master Lease, 
the "Series 1997A-1 Lease"), which is automatically renewable annually through July 31, 2022, 
(b) Schedule 1997A-2, as amended and restated as of May 1, 2015 (together with the Master 
Lease, the "Series 1997A-2 Lease"), which is automatically renewable annually through 
July 31, 2022, (c) Schedule 1999A-1, as amended and restated as of May 1, 2016 (together with 
the Master Lease, the "Series 1999A-1 Lease"), which is automatically renewable annually 
through July 31, 2024, (d) Schedule 1999A-2, as amended and restated as of May 1, 2016 
(together with the Master Lease, the "Series 1999A-2 Lease"), which is automatically renewable 
annually through July 31, 2024, (e) Schedule 2000A-1, as amended and restated as of 
May 1, 2015 (together with the Master Lease, the "Series 2000A-1 Lease"), which is 
automatically renewable annually through July 31, 2025, (f) Schedule 2000B, as amended and 
restated as of June 1, 2017 (together with the Master Lease, the "Series 2000B Lease"), which is 
automatically renewable annually through July 31, 2025, (g) Schedule 2002A-1, as amended and 
restated as of May 1, 2016 ("Current Schedule 2002A-1," and together with the Master Lease, 
the "Current Series 2002A-1 Lease") which is automatically renewable annually through 
July 31, 2027, (h) Schedule 2002A-2, as amended and restated as of May 1, 2016 ("Current 
Schedule 2002A-2," and together with the Master Lease, the "Current Series 2002A-2 Lease") 
which is automatically renewable annually through July 31, 2027, (i) Schedule 2002B, as 
amended and restated as of April 1, 2016 (together with the Master Lease, the "Series 2002B 
Lease") which is automatically renewable annually through July 31, 2027, (j) Schedule 2002-
QZAB, dated as of December 11, 2002 (together with the Master Lease, the "Series 2002-QZAB 
Lease") which is automatically renewable annually through December 11, 2017, (k) Schedule 
2004A-1, as amended and restated as of May 1, 2014 (together with the Master Lease, the 
"Series 2004A-1 Lease"), which is automatically renewable annually through August 1, 2029, 
(l) Schedule 2004A-2, as amended and restated as of May 1, 2014 (together with the Master 
Lease, the "Series 2004A-2 Lease"), which is automatically renewable annually through 
August 1, 2029; (m) Schedule 2006A, as amended and restated as of January 1, 2015 (together 
with the Master Lease, the "Series 2006A Lease"), which is automatically renewable annually 
through July 31, 2031, (n) Schedule 2007A/B, as amended and restated as of February 1, 2015, 
which is automatically renewable annually through July 31, 2032 (together with the Master 
Lease, the "Series 2007A/B Lease"), (o) Schedule 2009A, as amended and restated as of April 
1, 2016, which is automatically renewable annually through July 31, 2034 together with the 
Master Lease, the "Series 2009A Lease"), (p) Schedule 2009B-1, dated as of November 1, 2009, 
which is automatically renewable annually through December 15, 2024 (together with the Master 
Lease, the "Series 2009B-1 Lease"), (q) Schedule 2009B-2, dated as of November 1, 2009, 
which is automatically renewable annually through December 15, 2024 (together with the Master 
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Lease, the "Series 2009B-2 Lease"), and (r) Schedule 2010A, as amended and restated as of 
November 1, 2012, which is automatically renewable annually through August 1, 2029 (together 
with the Master Lease, the "Series 2010A Lease").  The Series 1997A-1 Lease and the Series 
1997A-2 Lease are collectively referred to herein as the "Series 1997A Leases," the Series 
1999A-1 Lease and Series 1999A-2 Lease are herein collectively referred to herein as the "Series 
1999A Leases," the Series 2004A-1 Lease and the Series 2004A-2 Lease are herein collectively 
referred to herein as the "Series 2004A Leases," and the Series 2009B-1 Lease and the Series 
2009B-2 Lease are herein collectively referred to herein as the "Series 2009B Leases." 

Pursuant to the applicable provisions of Florida law, including particularly Chapters 
1001-1013, Florida Statutes, and a resolution duly adopted by the School Board on July 25, 2017 
(the "Resolution"), the School Board has authorized the execution and delivery of (i) Schedule 
2002A-1, as amended and restated as of September 1, 2017, which amends and restates the 
Current Schedule 2002A-1 in its entirety ("Amended and Restated Schedule 2002A-1," and 
together with the Master Lease, the "Series 2002A-1 Lease") and (ii) Schedule 2002A-2, as 
amended and restated as of September 1, 2017, which amends and restates the Current Schedule 
2002A-2 in its entirety ("Amended and Restated Schedule 2002A-2," and together with the 
Master Lease, the "Series 2002A-2 Lease" and  collectively with the Series 2002A-1 Lease, the 
"Series 2002A Leases").  The initial terms of the Series 2002A Leases commenced on June 15, 
2002 and continued through and including June 30, 2002, when they were automatically renewed 
and are automatically renewable annually through July 31, 2027, unless sooner terminated as 
described herein.  See "THE SERIES 2002A LEASES."  The Facilities being refinanced with a 
portion of the proceeds of the Series 2017B Certificates and lease-purchased under the Series 
2002A-1 Lease include five elementary schools, a middle school addition and a high school 
(collectively, the "Series 2002A-1 Facilities").  The Facilities being refinanced with a portion of 
the proceeds of the Series 2017B Certificates and lease-purchased under the Series 2002A-2 
Lease include various improvements and renovations at educational facilities throughout the 
District (the "Series 2002A-2 Facilities," and together with the Series 2002A-1 Facilities, the 
"Series 2002A Facilities").  See "THE SERIES 2002A LEASES" and "THE SERIES 2002A 
FACILITIES." 

The School Board has acquired title to the sites on which the Series 2002A Facilities are 
located.  See "THE SERIES 2002A FACILITIES."  Pursuant to the Series 2002A-1 Ground 
Lease, dated as of June 15, 2002, as amended (the "Series 2002A-1 Ground Lease"), the School 
Board is leasing the sites on which the Series 2002A-1 Facilities are located (the "Series 2002A-
1 Facility Sites") to the Corporation for an initial term which commenced on June 15, 2002, and 
ends on July 31, 2032, subject to a five-year extension and Permitted Encumbrances (as defined 
in the Series 2002A-1 Ground Lease), and subject to earlier termination or extension as set forth 
therein.  See "THE SERIES 2002A FACILITIES – Series 2002A-1 Facilities" and "APPENDIX 
C – FORMS OF CERTAIN LEGAL DOCUMENTS – Series 2002A-1 Ground Lease."   

Pursuant to the Series 2002A Assignment Agreement, dated as of June 15, 2002 (the 
"Series 2002A Assignment"), between the Corporation and the Trustee, the Corporation has 
irrevocably assigned to the Trustee for the benefit of the owners of the Series 2017B Certificates, 
the Series 2016A Certificates allocable to the Series 2002A Leases and the owners of any other 
Certificates which evidence an interest in the Series 2002A Leases substantially all of its right, 
title and interest in and to the Series 2002A-1 Ground Lease and the Series 2002A Leases 
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including the right to receive the Basic Lease Payments and all other amounts due under the 
Series 2002A Leases, as herein described.  See "APPENDIX C – FORMS OF CERTAIN 
LEGAL DOCUMENTS - Series 2002A Assignment Agreement." 

Brief descriptions of the District, the School Board and the Series 2002A Facilities are 
included in this Offering Statement together with summaries of certain provisions of the Series 
2017B Certificates, the Series 2002A Leases, the Trust Agreement, the Series 2002A-1 Ground 
Lease and the Series 2002A Assignment.  Such descriptions and summaries do not purport to be 
comprehensive or definitive.  All references herein to the Series 2002A Leases, the Trust 
Agreement, the Series 2002A-1 Ground Lease and the Series 2002A Assignment are qualified in 
their entirety by reference to the respective complete documents.  Copies of the documents may 
be obtained upon written request and payment of the costs of duplication to the Trustee at 
U.S. Bank National Association, 550 West Cypress Creek Road, Suite 380, Fort Lauderdale, 
Florida 33301, or to the District at 445 West Amelia Street, Orlando, Florida 32801, Director, 
Treasury Services.  Capitalized terms used herein and not otherwise defined will have the 
meanings given them in "APPENDIX C - CERTAIN LEGAL DOCUMENTS." 

PURPOSE OF THE SERIES 2017B CERTIFICATES 

The Series 2017B Certificates are being issued for the principal purpose of providing 
funds, together with other legally available funds, sufficient to (a) refund, on an advanced basis, 
all of the outstanding Certificates of Participation, Series 2012B (the "Refunded Certificates") 
and, therefore, refinance a portion of the cost of the acquisition, construction and equipping of 
the Series 2002A Facilities and reduce the corresponding Basic Lease Payments due under the 
Series 2002A Leases, and (b) pay costs associated with the issuance of the Series 2017B 
Certificates.  See "ESTIMATED SOURCES AND USES OF FUNDS," "PLAN OF 
REFUNDING" and "THE SERIES 2002A FACILITIES" herein. 

PLAN OF REFUNDING 

The Refunded Certificates will be called for prepayment prior to maturity on 
August 1, 2022, at a prepayment price equal to the par amount of the Refunded Certificates, plus 
accrued interest to the prepayment date.   

Upon the issuance of the Series 2017B Certificates, a portion of the proceeds of the 
Series 2017B Certificates, together with other legally available funds, will be deposited into an 
escrow deposit trust fund created pursuant to an Escrow Deposit Agreement, by and between the 
School Board and U.S. Bank National Association, as Escrow Agent (the "Escrow Deposit 
Agreement"), and such proceeds and other funds will be applied to the purchase of certain 
United States Treasury obligations (the "Refunding Securities") which, together with the interest 
earnings thereon and cash deposit therein, will be sufficient to pay the Basic Lease Payments 
represented by the Refunded Certificates to their prepayment date.  Co-Special Tax Counsel will 
render an opinion to the effect that, assuming the deposit and application of the Refunding 
Securities and uninvested cash in accordance with the terms of the Escrow Deposit Agreement 
provision having been made for the payment of the Basic Lease Payments represented by the 
Refunded Certificates, the Refunded Certificates will be deemed to be paid and the obligations 
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under the Series 2002A Leases to pay Basic Lease Payments represented by the Refunded 
Certificates will have been released and discharged with respect to the Refunded Certificates.  
Such opinion will be rendered in reliance upon the verification report of Robert Thomas CPA, 
LLC, Shawnee Mission, Kansas, described herein under the heading "VERIFICATION OF 
MATHEMATICAL COMPUTATIONS." 

VERIFICATION OF MATHEMATICAL COMPUTATIONS 

The accuracy of the arithmetic computations showing the adequacy of the proceeds of the 
Series 2017B Certificates and other funds to be deposited with the Escrow Agent pursuant to the 
Escrow Deposit Agreement to pay the principal portion and interest portion of the Basic Lease 
Payments represented by the Refunded Certificates, as described under "PLAN OF 
REFUNDING," and the yield on the Series 2017B Certificates and the Escrow Securities have 
been verified by Robert Thomas CPA, LLC, Shawnee Mission, Kansas. 

THE SERIES 2017B CERTIFICATES 

General 

The Series 2017B Certificates will be dated their date of delivery, will mature in the years 
and principal amounts and accrue interest at the rates set forth on the inside cover page of this 
Offering Statement.  The Series 2017B Certificates shall initially be issued exclusively in "book-
entry" form in denominations of $5,000 or integral multiples thereof and ownership of one fully 
registered Series 2017B Certificate for each maturity as set forth on the inside cover page, each 
in the aggregate principal amount of such maturity, and will be initially registered in the name of 
"Cede & Co." as nominee of DTC. 

The principal portion due on the Series 2017B Certificates at maturity or earlier 
prepayment represents an undivided proportionate interest in the principal portion of the Basic 
Lease Payments due on the applicable dates set forth in the Series 2002A Leases, equally and 
ratably with the Series 2016A Certificates allocable to the Series 2002A Leases.  The interest 
portion due on the Series 2017B Certificates is payable on February 1 and August 1 of each year 
(each an "Interest Payment Date"), commencing on February 1, 2018, to and including the date 
of maturity or earlier prepayment thereof.  Such interest portion represents undivided 
proportionate interests in the interest portion of Basic Lease Payments due on the July 25 and 
January 25 prior to each Interest Payment Date, commencing January 25, 2018, to and including 
the maturity or earlier prepayment of the Series 2017B Certificates, equally and ratably with the 
Series 2016A Certificates allocable to the Series 2002A Leases. 

The principal portion or Prepayment Price of the Series 2017B Certificates is payable at 
the designated corporate trust office of the Trustee.  The interest portion of the Basic Lease 
Payments represented by the Series 2017B Certificates is payable by check or draft of the 
Trustee, mailed to the registered owner at the address shown on the Certificate register 
maintained by the Trustee as of the 15th calendar day, whether or not a Business Day, of the 
month preceding the applicable Interest Payment Date (the "Record Date").  Such interest may 
be paid by wire transfer within the United States to the registered owners of $1,000,000 or more 
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in aggregate principal amount of Series 2017B Certificates upon their request in writing received 
no later than the Record Date prior to any Interest Payment Date.  The Trustee may charge a 
reasonable fee for the cost of the wire transfer.  Notwithstanding the above, reference is made to 
the book-entry system of registration described under "BOOK-ENTRY ONLY SYSTEM" 
below. 

Prepayment  

No Optional Prepayment.  The Series 2017B Certificates are not subject to prepayment 
prior to maturity.   

Extraordinary Prepayment.  The principal portion of Basic Lease Payments represented 
by the Series 2017B Certificates due under the Series 2002A Leases shall be subject to 
prepayment in the event the either or both of the Series 2002A Leases terminates prior to 
payment in full of all of the Basic Lease Payments due thereunder to the extent the Trustee has 
moneys available for such purpose pursuant to the Trust Agreement and the Series 2002A Leases 
to the extent and subject to the limitations provided in the Series 2002A Leases. 

No Extraordinary Prepayment in the Event of Damage, Destruction or Condemnation of 
the Series 2002A Facilities.  The Series 2017B Certificates are not subject to extraordinary 
prepayment prior to maturity in the event of damage, destruction or condemnation of the Series 
2002A Facilities.  See "THE SERIES 2002A LEASES - Lease Payments" for information 
regarding the use of any insurance or condemnation proceeds related to the Series 2002A 
Facilities in the event of damage, destruction or condemnation of such Facilities. 

Selection of Series 2017B Certificates to be Prepaid.  Except as otherwise provided in the 
Trust Agreement, the particular Series 2017B Certificates to be prepaid shall be determined in 
accordance with the designation by the School Board of the principal portion of the Basic Lease 
Payment represented by the Series 2017B Certificates to be prepaid and the particular Series 
2017B Certificates or portions thereof to be prepaid shall be in such order of maturity as shall 
correspond to the due dates of the principal portions of the Basic Lease Payments due under the 
Series 2002A Leases designated by the School Board. 

Investors should note that while DTC is the registered owner of the Series 2017B 
Certificates, partial prepayments of the Series 2017B Certificates will be determined in 
accordance with DTC's procedures.  The School Board intends that prepayment allocations 
made by DTC, the DTC Participants or such other intermediaries that may exist between the 
School Board and the Beneficial Owners of the Series 2017B Certificates be made in accordance 
with the method of selection of Series 2017B Certificates for a partial prepayment described 
above.  However, the selection of the Series 2017B Certificates for prepayment in DTC's book-
entry only system is subject to DTC's practices and procedures as in effect at the time of any 
such partial prepayment.  The School Board can provide no assurance that DTC or the DTC 
Participants or any other intermediaries will allocate prepayments among Beneficial Owners in 
accordance with the method of selection of Series 2017B Certificates for a partial prepayment 
described above. 
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Notice of Prepayment.  When prepayment of Series 2017B Certificates is required, the 
Trustee will mail a copy of the notice required by the Trust Agreement, postage prepaid, not less 
than five days before the Prepayment Date in the case of extraordinary prepayment resulting 
from termination of the Series 2002A Leases as a result of non-appropriation or default by the 
School Board, to the holders of any Series 2017B Certificates or portions thereof to be prepaid, 
at their last addresses appearing upon the Series 2017B Certificates registry books, but any 
defect in the notice to a particular Series 2017B Certificate holder will not affect the validity of 
the proceedings for the prepayment of Series 2017B Certificates. 

As long as a book-entry system is used for determining beneficial ownership of Series 
2017B Certificates, notice of prepayment will only be sent to DTC.  DTC will be responsible for 
notifying the DTC Participants, which will in turn be responsible for notifying the Beneficial 
Owners.  Any failure of DTC to notify any DTC Participant, or of any DTC Participant to notify 
the Beneficial Owner of any such notice, will not affect the validity of the prepayment of the 
Series 2017B Certificates. 

Effect of Prepayment.  If, on the Prepayment Date, moneys for the payment of the 
Prepayment Price of the Series 2017B Certificates or portions thereof to be prepaid are held by 
the Trustee and available therefor on the Prepayment Date and if notice of prepayment has been 
given as described above, then from and after the Prepayment Date, the interest portion of the 
Basic Lease Payments represented by the Series 2017B Certificates or the portion thereof called 
for prepayment will cease to accrue.  If such moneys are not available on the Prepayment Date, 
the principal portion represented by such Series 2017B Certificates or portions thereof will 
continue to bear interest until paid at the same rate as would have accrued had it not been called 
for prepayment. 

BOOK-ENTRY ONLY SYSTEM 

THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC'S 
BOOK-ENTRY ONLY SYSTEM HAS BEEN OBTAINED FROM SOURCES THAT THE 
SCHOOL BOARD AND THE CORPORATION BELIEVE TO BE RELIABLE, BUT 
NEITHER THE SCHOOL BOARD NOR THE CORPORATION TAKE ANY 
RESPONSIBILITY FOR THE ACCURACY THEREOF. 

The Depository Trust Company ("DTC") will act as securities depository for the Series 
2017B Certificates.  The Series 2017B Certificates will be issued as fully-registered securities 
registered in the name of Cede & Co. (DTC's partnership nominee) or such other name as may 
be requested by an authorized representative of DTC.  One fully-registered bond certificate will 
be issued for each maturity of the Series 2017B Certificates and will be deposited with DTC. 

DTC, the world's largest securities depository, is a limited-purpose trust company 
organized under the New York Banking Law, a "banking organization" within the meaning of 
the New York Banking Law, a member of the Federal Reserve System, a "clearing corporation" 
within the meaning of the New York Uniform Commercial Code, and a "clearing agency" 
registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.  
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity 
issues, corporate and municipal debt issues, and money market instruments (from over 100 
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countries) that DTC's participants (the "Direct Participants") deposit with DTC.  DTC also 
facilitates the post-trade settlement among Direct Participants of sales and other securities 
transactions, in deposited securities, through electronic computerized book-entry transfers and 
pledges between Direct Participants' accounts.  This eliminates the need for physical movement 
of securities certificates.  Direct Participants include both U.S. and non-U.S. securities brokers 
and dealers, banks, trust companies, clearing corporations, and certain other organizations.  DTC 
is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation ("DTCC").  
DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed 
Income Clearing Corporation, all of which are registered clearing agencies.  DTCC is owned by 
the users of its regulated subsidiaries.  Access to the DTC system is also available to others such 
as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies and clearing 
corporations that clear through or maintain a custodial relationship with a Direct Participant, 
either directly or indirectly (the "Indirect Participants").  DTC has a Standard & Poor's rating of 
AA+.  The DTC rules applicable to its Participants are on file with the Securities and Exchange 
Commission.  More information about DTC can be found at www.dtcc.com. 

Purchases of the Series 2017B Certificates under the DTC system must be made by or 
through Direct Participants, which will receive a credit for such Series 2017B Certificates on 
DTC's records.  The ownership interest of each actual purchaser of each Series 2017B Certificate 
("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records.  
Beneficial Owners will not receive written confirmation from DTC of their purchase.  Beneficial 
Owners are, however, expected to receive written confirmations providing details of the 
transaction, as well as periodic statements of their holdings, from the Direct or Indirect 
Participant through which the Beneficial Owner entered into the transaction.  Transfers of 
ownership interests in the Series 2017B Certificates are to be accomplished by entries made on 
the books of Direct and Indirect Participants acting on behalf of the Beneficial Owners.  
Beneficial Owners will not receive certificates representing their ownership interests in the 
Series 2017B Certificates, except in the event that use of the book-entry system for the Series 
2017B Certificates is discontinued. 

To facilitate subsequent transfers, all Series 2017B Certificates deposited by Direct 
Participants with DTC are registered in the name of DTC's partnership nominee, Cede & Co. or 
such other name as may be requested by an authorized representative of DTC.  The deposit of 
Series 2017B Certificates with DTC and their registration in the name of Cede & Co. or such 
other DTC nominee does not affect any change in beneficial ownership.  DTC has no knowledge 
of the actual Beneficial Owners of the Series 2017B Certificates; DTC's records reflect only the 
identity of the Direct Participants to whose accounts such Series 2017B Certificates are credited, 
which may or may not be the Beneficial Owners.  The Direct and Indirect Participants will 
remain responsible for keeping an account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by 
Direct Participants to Indirect Participants, and by Direct Participants and Indirect Participants to 
Beneficial Owners will be governed by arrangements made among them, subject to any statutory 
or regulatory requirements as may be in effect from time to time.  Beneficial Owners of Series 
2017B Certificates may wish to take certain steps to augment the transmission to them of notices 
of significant events with respect to the Series 2017B Certificates, such as prepayments, defaults, 
and proposed amendments to the documents relating to the Series 2017B Certificates.  For 
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example, Beneficial Owners of Series 2017B Certificates may wish to ascertain that the nominee 
holding the Series 2017B Certificates for their benefit has agreed to obtain and transmit notices 
to Beneficial Owners.  In the alternative, Beneficial Owners may wish to provide their names 
and addresses to the Trustee and request that copies of notices be provided directly to them. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with 
respect to the Series 2017B Certificates unless authorized by a Direct Participant in accordance 
with DTC's MMI Procedures.  Under its usual procedures, DTC mails an Omnibus Proxy to the 
School Board as soon as possible after the record date.  The Omnibus Proxy assigns 
Cede & Co.'s consenting or voting rights to those Direct Participants to whose accounts the 
Series 2017B Certificates are credited on the record date (identified in a listing attached to the 
Omnibus Proxy). 

Payments on the Series 2017B Certificates will be made to Cede & Co., or such other 
nominee as may be requested by an authorized representative of DTC.  DTC's practice is to 
credit Direct Participants' accounts, upon DTC's receipt of funds and corresponding detail 
information from the School Board or the Trustee on the payable date in accordance with their 
respective holdings shown on DTC's records.  Payments by Participants to Beneficial Owners 
will be governed by standing instructions and customary practices, as is the case with securities 
held for the accounts of customers in bearer form or with securities held for the accounts of 
customers in bearer form or registered in "street name," and will be the responsibility of such 
Participant and not of DTC, the Trustee or the School Board, subject to any statutory and 
regulatory requirements as may be in effect from time to time.  Distributions and dividend 
payments to Cede & Co. (or such other nominee as may be requested by an authorized 
representative of DTC) is the responsibility of the School Board and/or the Trustee for the Series 
2017B Certificates.  Disbursement of such payments to Direct Participants will be the 
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the 
responsibility of the Direct and Indirect Participants. 

DTC may discontinue providing its services as securities depository with respect to the 
Series 2017B Certificates at any time by giving reasonable notice to the School Board.  Under 
such circumstances, in the event that a successor securities depository is not obtained, Series 
2017B Certificates are required to be printed and delivered. 

The School Board may decide to discontinue use of the book-entry transfers through 
DTC (or a successor securities depository) upon compliance with applicable DTC policies and 
procedures.  In that event, Series 2017B Certificates will be printed and delivered to DTC. 

SECURITY FOR THE SERIES 2017B CERTIFICATES 

General 

The Series 2017B Certificates evidence undivided proportionate interests in the principal 
portion and interest portion of the Basic Lease Payments made by the School Board under the 
Series 2002A Leases, equally and ratably with the Series 2016A Certificates allocable to the 
Series 2002A Leases.  The Series 2017B Certificates are equally and ratably secured by and 
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payable solely from the Trust Estate established for the Series 2017B Certificates (the "Series 
2017B Trust Estate") pursuant to the Trust Agreement.  The Series 2017B Trust Estate consists 
of all estate, right, title and interest of the Trustee in and to the Basic Lease Payments under the 
Series 2002A Leases represented by the Series 2017B Certificates, and all amounts held in the 
funds and accounts under the Trust Agreement in accordance with the provisions of the Series 
2002A Leases and the Trust Agreement, including investment earnings thereon, and any and all 
monies received by the Trustee pursuant to the Trust Agreement allocable to the Series 2017B 
Certificates which are not required to be remitted to the School Board or the Corporation 
pursuant to the Master Lease or the Trust Agreement. 

Neither the Corporation nor the School Board will mortgage or otherwise grant a security 
interest in the Series 2002A Facilities to the Trustee.  Upon termination of the Series 2002A 
Leases upon the occurrence of an event of non-appropriation or in the case of certain events of 
default, however, the Series 2002A Leases provides that the School Board must surrender 
possession of the Series 2002A-1 Facilities (but not the Series 2002A-2 Facilities) to the Trustee 
as an assignee of the Corporation for disposition by sale or re-letting of its interest in such Series 
2002A-1 Facilities as provided in the Trust Agreement.  Any proceeds of any such disposition of 
the Series 2002A-1 Facilities will be applied to the payment of the Series 2017B Certificates, 
equally and ratably with the Series 2016A Certificates allocable to the Series 2002A-1 Lease, 
after payment of the expenses of the Trustee in accordance with the terms of the Series 2002A-1 
Lease.  The School Board may not be dispossessed of the Series 2002A-2 Facilities or any 
personal property financed or refinanced, in whole or in part, with proceeds of the Series 2017B 
Certificates.  See "THE SERIES 2002A FACILITIES" herein for a description of the Series 
2002A-1 Facilities against which the Trustee has rights.  See also "THE SERIES 2002A 
LEASES – Effect of Termination for Non-Appropriation or Default." 

Lease Payments 

All Lease Payments and all other amounts required to be paid by the School Board under 
(i) the Series 1997A Leases, the Series 1999A Leases, the Series 2000A Lease, the Series 2000B 
Lease, the Series 2002-QZAB Lease, the Series 2002B Lease, the Series 2004A Leases, the 
Series 2006A Lease, the Series 2007A/B Lease, the Series 2009A Lease, the Series 2009B 
Leases and the Series 2010A Lease (collectively, the "Prior Leases"), (ii) the Series 2002A 
Leases and (iii) all other Leases will be made from funds authorized by law and regulations of 
the State of Florida Department of Education to be used for such purpose and budgeted and 
appropriated for such purpose by the School Board.  Revenues available to the District for 
operational purposes and capital projects such as the Series 2002A Facilities are also used to pay 
other outstanding obligations of the District.  See "REVENUE, FINANCIAL RESULTS AND 
LIABILITIES OF THE DISTRICT - Liabilities." 

The Master Trust, as supplemented by the Series 2002A Supplemental Trust Agreement, 
dated as of May 1, 2002, provided for the establishment and maintenance of a Series 2002A 
Lease Payment Account for deposit of Basic Lease Payments appropriated and paid under the 
Series 2002A Leases.  Lease Payments due under the schedules to the Master Lease are subject 
to annual appropriation by the School Board on an all-or-none basis and are payable solely from 
legally available funds appropriated by the School Board for such purposes; provided that Lease 
Payments with respect to a particular Lease and Series of Certificates may be additionally and 
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separately secured by a Credit Facility.  Additional Facilities may be financed through the sale of 
additional Series of Certificates under the Master Trust Agreement.  THE SCHOOL BOARD 
MAY NOT BUDGET AND APPROPRIATE LEASE PAYMENTS FOR A PORTION OF THE 
FACILITIES LEASED UNDER THE MASTER LEASE; IT MUST BUDGET AND 
APPROPRIATE LEASE PAYMENTS FOR ALL SUCH FACILITIES OR NONE OF THEM.  
THERE CAN BE NO ASSURANCE THAT SUFFICIENT FUNDS WILL BE 
APPROPRIATED OR OTHERWISE BE MADE AVAILABLE TO MAKE ALL OF THE 
LEASE PAYMENTS DUE UNDER THE MASTER LEASE. 

Limited Obligation of the School Board 

THE SCHOOL BOARD IS NOT LEGALLY REQUIRED TO APPROPRIATE 
MONEYS TO MAKE LEASE PAYMENTS.  LEASE PAYMENTS ARE PAYABLE FROM 
FUNDS SPECIFICALLY APPROPRIATED BY THE SCHOOL BOARD FOR SUCH 
PURPOSE FROM CURRENT OR OTHER FUNDS AUTHORIZED BY LAW AND 
REGULATIONS OF THE STATE OF FLORIDA DEPARTMENT OF EDUCATION.  NONE 
OF THE DISTRICT, THE SCHOOL BOARD, THE STATE OF FLORIDA, OR ANY 
POLITICAL SUBDIVISION OR AGENCY THEREOF IS OBLIGATED TO PAY, EXCEPT 
FROM SCHOOL BOARD APPROPRIATED FUNDS, ANY SUMS DUE UNDER THE 
SERIES 2002A LEASES FROM ANY SOURCE OF TAXATION, AND NEITHER THE 
FULL FAITH AND CREDIT OF THE SCHOOL BOARD NOR THE DISTRICT IS PLEDGED 
FOR PAYMENT OF SUCH SUMS DUE THEREUNDER, AND SUCH SUMS DO NOT 
CONSTITUTE AN INDEBTEDNESS OF THE SCHOOL BOARD OR THE DISTRICT 
WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISION OR 
LIMITATION.  NONE OF THE CORPORATION, THE TRUSTEE OR ANY CERTIFICATE 
HOLDER MAY COMPEL THE LEVY OF ANY AD VALOREM TAXES BY THE SCHOOL 
BOARD TO PAY ANY SUMS, INCLUDING THE BASIC LEASE PAYMENTS, DUE 
UNDER THE SERIES 2002A LEASES.  SEE "RISK FACTORS" HEREIN. 

Additional Leases 

As noted above, the School Board may enter into other Leases under the Master Lease in 
addition to the Prior Leases and the Series 2002A Leases.  See "THE MASTER LEASE 
PROGRAM" herein.  Failure to appropriate funds to make Lease Payments under any additional 
Lease will, and certain events of default under an additional Lease may, result in the termination 
of the Lease Term of all Leases, including the Series 2002A Leases.  Upon any such termination 
of the Lease Term of all Leases, the School Board must surrender all Facilities (excluding certain 
designated Facilities such as the Series 2002A-2 Facilities), to the Trustee for sale or re-letting of 
the Trustee's interest.  The proceeds of any such disposition of the Series 2002A-1 Facilities will 
be applied to the payment of the Series 2017B Certificates, equally and ratably with the Series 
2016A Certificates allocable to the Series 2002A-1 Lease, after payment of the expenses of the 
Trustee in accordance with the terms of the Series 2002A-1 Lease.  The School Board may not 
be dispossessed of the Series 2002A-2 Facilities or any personal property financed, in whole or 
in part, with proceeds of the Series 2017B Certificates.   

In no event will owners of the Series 2017B Certificates have any interest in or right to 
any proceeds of the disposition of any Facilities other than the Series 2002A-1 Facilities.  There 
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can be no assurance that the remedies available to the Trustee upon any such termination of the 
Lease Term of all Leases and the disposition of the Series 2002A-1 Facilities will produce 
sufficient amounts to pay the outstanding Series 2017B Certificates. 

For a discussion of remedies available to the Trustee upon the occurrence of an event of 
the non-appropriation of funds to pay Lease Payments or upon the occurrence of an event of 
default, see "THE SERIES 2002A LEASES - Termination of Lease Term" and "Effect of 
Termination for Non-Appropriation or Default" and "APPENDIX C - CERTAIN LEGAL 
DOCUMENTS - Master Lease." 

In addition to Leases entered into under the Master Lease, the School Board has 
previously, and may in the future, enter into leases and lease-purchase agreements outside of the 
Master Lease.  See "REVENUE, FINANCIAL RESULTS AND LIABILITIES OF THE 
DISTRICT - Liabilities."  Failure to make payments under any such lease agreement, or an event 
of default under any such lease agreement, will not affect the Lease Term or cause the 
termination of the Series 2002A Leases or any other Leases under the Master Lease.  See "THE 
MASTER LEASE PROGRAM" herein. 

Additional Certificates; Outstanding Certificates 

With respect to any additional Lease, one or more series of additional Certificates may be 
authorized by the Corporation at the request of the School Board and executed and delivered by 
the Trustee for the purpose of:  (a) financing or refinancing the cost of acquisition, construction, 
installation and equipping of any Facilities; (b) financing the cost of completing the acquisition, 
construction, installation and equipping of any Facilities; (c) financing the cost of increasing, 
improving, modifying, expanding or replacing any Facilities; (d) paying or providing for the 
payment of the principal portion and interest portion of the Basic Lease Payments with respect 
to, or the Purchase Option Price (as described under "SECURITY FOR THE SERIES 2017B 
CERTIFICATES - Optional Prepayment Price") of, all or a portion of the Facilities financed 
from the proceeds of any series of Certificates previously executed and delivered; (e) funding a 
Reserve Account in an amount equal to the applicable Reserve Account Requirement, if any; 
(f) capitalizing the interest portion of Basic Lease Payments during construction; and/or 
(g) paying the applicable Costs of Issuance.  The aggregate principal amount of additional 
Certificates which may be executed and delivered under the provisions of the Master Trust 
Agreement is not limited, except as may be provided with respect to a particular Series of 
additional Certificates in any Supplemental Trust Agreement creating such Series. 

Unless otherwise set forth in the Supplemental Trust Agreement authorizing the issuance 
of a Series of Certificates, each Certificate within a Series of Certificates executed and delivered 
pursuant to the Master Trust Agreement shall rank pari passu and be equally and ratably secured 
under the Master Trust Agreement with each other Certificate of such Series, but not with any 
Certificates of any other Series, without preference, priority, or distinction of any such 
Certificate over any other such Certificate, except that to the extent that Basic Lease Payments 
available for payment to all Certificate holders are less than all amounts owed with respect to all 
Series of Certificates on any Payment Date, such amounts available shall be applied ratably to 
Certificate holders of all Series in accordance with the ratio that the principal balance of each 
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Series of Certificates outstanding bears to the total amount of Certificates Outstanding under the 
Master Trust Agreement.   

In addition to the Series 2017B Certificates, the School Board has authorized various 
Series of Certificates and refunding Certificates (collectively, the "Prior Certificates"), in 
connection with the execution and delivery of the Prior Leases and the Series 2002A Leases.  
The following table contains a list of the outstanding Prior Certificates and the Series 2017B 
Certificates, the corresponding Lease or Leases and the Outstanding principal amounts of such 
Prior Certificates:  

Prior Certificates  Prior Lease(s)  
Amount 

Outstanding(1) 
Series 2008B Certificates Series 2007A/B Lease  105,000,000 
Series 2008D Certificates Series 2002B Lease  915,000 
Series 2008E Certificates Series 1997A-1 Lease      12,090,000 
Series 2009A Certificates Series 2009A Lease  490,000 
Series 2009B Certificates  Series 2009B Leases(3)  35,820,000 
Series 2010A Certificates  Series 2010A Lease(4)  36,229,000 
Series 2012A Certificates  Series 1997A-2 Lease and Series 2000A-1 Lease  7,840,000 
Series 2013A Certificates  Series 2004A Leases  14,405,000 
Series 2014A Certificates  Series 2004A Leases   63,840,000 
Series 2015A Certificates  Series 1997A-2 and Series 1999A Leases  102,795,000 
Series 2015B Certificates  Series 2000A-1 Lease  57,645,000 
Series 2015C Certificates  Series 2006A Lease  132,340,000 
Series 2015D Certificates Series 2007A/B Lease  114,170,000 
Series 2016A Certificates  Series 1999A Leases and Series 2002A Leases  99,975,000 
Series 2016B Certificates Series 2002B Lease  36,785,000 
Series 2016C Certificates  Series 2009A Lease  182,355,000 
Series 2017A Certificates  Series 2000B Lease  37,441,829 
Series 2017B Certificates  Series 2002A Leases  71,080,000 

Total    $1,111,215,829 
___________________________ 
(1) As of August 1, 2017, except that the issuance of the Series 2017B Certificates and the refunding of the Refunded Certificates 

is reflected. 
(2) The School Board designated the Series 2002-QZAB Lease as a "qualified zone academy bond" ("QZAB") pursuant to 

Section 1397E of the Internal Revenue Code of 1986, as amended (the "Code").  Such QZAB does not accrue interest.  
Pursuant to Section 1397E of the Code, the holders of such QZAB Certificates receive a tax credit equal to the applicable tax 
credit rate on the date the Series 2002-QZAB Certificates were issued multiplied by the face amount of the Series 2002-
QZAB Certificates held by the holder thereof on each applicable credit allowance date. 

(3) The School Board designated the Series 2009B Leases as "qualified school construction bonds" ("QSCBs") pursuant to 
Section 54F of the Code.  Pursuant to Section 54A of the Code, the holders of such QSCB Certificates receive a tax credit 
equal to the applicable tax credit rate on the date such QSCB Certificates were issued multiplied by the face amount of the 
QSCB Certificates held by the holder thereof on each applicable credit allowance date, plus a supplemental coupon of 1.15%. 

(4) The School Board designated the Series 2010A Lease as a "qualified school construction bond" pursuant to Section 54F of 
the Code.  Pursuant to Section 6431 of the Code, the School Board made an election to qualify to receive federal subsidy 
payments from the United States Treasury pursuant to Section 6431(f) of the Code (the "QSCB Interest Subsidy") on each 
interest payment date for the Series 2010A Certificates.  The expected QSCB Interest Subsidy will be in an amount equal to 
the lesser of the amount of interest payable with respect to the Series 2010A Certificates on such date or the amount of 
interest which would have been payable with respect to the Series 2010A Certificates if the interest were determined at the 
applicable tax credit rate for the Series 2010A Certificates pursuant to Section 54A(b)(3) of the Code.  However, see "RISK 
FACTORS - Effect of Sequestration on Lease Payments" herein for more information regarding subsidy reductions due to the 
federal government's sequester of budgeted funds. 
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Optional Prepayment Price 

The School Board has the right to pay all or a portion of the Basic Lease Payments 
represented by the Series 2017B Certificates and in connection therewith remove all or a portion 
of the Series 2002A Facilities from the related Series 2002A Lease and with respect to the Series 
2002A-1 Facilities from the lien of the Series 2002A-1 Ground Lease by paying the Purchase 
Option Price for the specific Series 2002A Facilities being purchased or, to the extent permitted 
by law, by substituting other facilities for the Series 2002A Facilities being acquired.  The 
Purchase Option Price, as of each Lease Payment Date, is (i) the Basic Lease Payment then due 
plus the amount designated in the Series 2002A Leases, as the Remaining Principal Portion of 
the Purchase Option Price; (ii) minus any credits pursuant to the provisions of the Series 2002A 
Leases; (iii) plus an amount equal to the interest to accrue with respect to the Series 2017B 
Certificates to be paid as a result of the release of such Series 2002A Facilities from the related 
Series 2002A Lease, from such Lease Payment Date to the next available date for paying the 
Series 2017B Certificates; and (iv) plus an amount equal to any other amounts then due and 
owing under the related Series 2002A Leases, relating to such Series 2002A Facility.  See also 
"CERTAIN AMENDMENTS TO THE MASTER LEASE, AMENDED AND RESTATED 
SCHEDULE 2002A-1 AND AMENDED AND RESTATED SCHEDULE 2002A-2" for 
information regarding an amendment to Amended and Restated Schedule 2002A-1 allowing for 
the release of Series 2002A-1 Facilities under certain other circumstances. 

Non-Appropriation Risk 

THE SCHOOL BOARD IS NOT LEGALLY REQUIRED TO APPROPRIATE 
MONEYS FOR THE PURPOSE OF MAKING LEASE PAYMENTS.  UNDER THE MASTER 
LEASE, THE SCHOOL BOARD MAY NOT BUDGET AND APPROPRIATE AVAILABLE 
REVENUES TO MAKE LEASE PAYMENTS SELECTIVELY ON A LEASE BY LEASE 
BASIS, IT MUST APPROPRIATE SUCH REVENUES FOR ALL LEASES OR NONE OF 
THEM.  FOR A DISCUSSION OF REMEDIES AVAILABLE TO THE TRUSTEE IN THE 
EVENT OF THE NON-APPROPRIATION OF FUNDS TO PAY LEASE PAYMENTS,  SEE 
"THE SERIES 2002A LEASES - TERMINATION AND DEFEASANCE OF LEASE TERM" 
AND "EFFECT OF TERMINATION FOR NON-APPROPRIATION OR DEFAULT" 
HEREIN.  THERE CAN BE NO ASSURANCE THAT THE REMEDIES AVAILABLE TO 
THE TRUSTEE IN THE EVENT OF NON-APPROPRIATION WILL PRODUCE 
SUFFICIENT AMOUNTS TO FULLY PAY THE OUTSTANDING SERIES 2017B 
CERTIFICATES. 

No Reserve Account for Series 2017B Certificates 

There is no Reserve Account for the Series 2017B Certificates.  However, pursuant to a 
Supplemental Trust Agreement authorizing the issuance of any additional Series of Certificates, 
there may be established and maintained a separate Reserve Account to secure the payment of 
the principal and/or interest portion of the Basic Lease Payments related to such Series of 
Certificates.  Each such Reserve Account shall secure only the Series of Certificates for which it 
has been established.  See "APPENDIX C - CERTAIN LEGAL DOCUMENTS - Master Trust 
Agreement." 
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Interest Rate Exchange Agreements 

2008B Interest Rate Exchange Agreement.  In connection with the issuance of the Series 
2008B Certificates, the School Board entered into an ISDA Master Agreement with Citibank, 
N.A. New York ("Citibank") (together with all schedules and confirmations thereto, the "2008B 
Interest Rate Exchange Agreement"), which had an effective date of April 11, 2008.  The 2008B 
Interest Rate Exchange Agreement generally provides, subject to the terms and conditions 
thereof, for payment by the School Board to Citibank of a fixed rate of interest of 4.412% and for 
payment by Citibank to the School Board of interest at a variable rate based on the SIFMA 
Index, in each case based on an amortizing notional amount of $105,000,000.  The scheduled 
termination date of the 2008B Interest Rate Exchange Agreement is August 1, 2032.  The 
scheduled payments of the School Board when due pursuant to the 2008B Interest Rate 
Exchange Agreement is guaranteed by a surety bond (the "2008B Swap Policy") issued by 
Assured Guaranty Corp.  The 2008B Swap Policy does not guarantee termination payments 
under the 2008B Interest Rate Exchange Agreement unless the termination is at the direction of 
Assured Guaranty Corp. 

2008E Interest Rate Exchange Agreement.  In connection with a future refinancing of a 
portion of the Series 1997A Certificates, the School Board entered into an ISDA Master 
Agreement between UBS AG ("UBS") and the School Board (together with all schedules and 
confirmations thereto, the "Series 1997A Interest Rate Exchange Agreement"), dated 
April 27, 2005, having a notional amount related to a portion of the Series 1997A Certificates 
payable from Basic Lease Payments under the Series 1997A-1 Lease.  In exchange for an upfront 
payment from UBS to the School Board, the School Board granted UBS the option to put the 
District into a fixed payer interest rate swap. UBS exercised the option to commence the swap on 
August 1, 2007.  Accordingly, the School Board issued the Series 2007C Certificates to refund a 
portion of the outstanding Series 1997A Certificates, which, when combined with the fixed payer 
swap, are expected to result in Lease Payments approximately equal to the payments on the 
refunded Series 1997A Certificates.  The Series 1997A Interest Rate Exchange Agreement was 
amended and restated in connection with the issuance of the Series 2008E Certificates and the 
refunding of the Series 2007C Certificates and is herein referred to as the "2008E Interest Rate 
Exchange Agreement."  The 2008E Interest Rate Exchange Agreement generally provides, 
subject to the terms and conditions thereof, for payment by the School Board to UBS of a fixed 
rate of interest of 5.112% and for payment by UBS to the School Board of interest at a variable 
rate based on the SIFMA Index, in each case based on an amortizing notional amount of 
$51,020,000.  The scheduled termination date of the 2008E Interest Rate Exchange Agreement is 
August 1, 2022. 

Payments made by the School Board under the above described agreements constitute 
Additional Lease Payments under the Master Lease and are secured by the Leases to which the 
respective interest rate exchange agreement relates.  Each agreement described above is subject 
to termination prior to the scheduled termination date thereof under certain circumstances.  If a 
termination event were to occur under one or more of such agreements, the School Board may be 
confronted with the need to appropriate a significant termination payment or payments within a 
single fiscal year.  Such an obligation could have a material adverse effect on the School Board's 
ability to make lease payments, including payments required under the Series 2002A Leases.  
For additional information on the 2008B Interest Rate Exchange Agreement and the 2008E 
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Interest Rate Exchange Agreement, see Notes 6 and 7 to the District's basic financial statements 
attached hereto as APPENDIX B. 

CERTAIN AMENDMENTS TO THE MASTER LEASE, AMENDED AND RESTATED 
SCHEDULE 2002A-1 AND AMENDED AND RESTATED SCHEDULE 2002A-2 

Pursuant to the Resolution and a resolution adopted by the Corporation on 
February 23, 2016, the School Board and the Corporation have authorized an Amendment to 
Master Lease Agreement (the "Amendment to Master Lease"), between the School Board, the 
Corporation and the Trustee.  The Amendment to Master Lease generally provides for certain 
amendments to the Master Lease which (i) revise the property insurance requirements for the 
Facilities in order to reflect the current insurance market in Florida (see "RISK FACTORS - 
Property Insurance" herein) and (ii) provides that except in certain enumerated circumstances, 
the terms of the Master Lease or any Schedule thereto shall not be waived, altered, modified, 
supplemented or amended except upon receipt of the consent of the holders of a majority of the 
principal amount of Certificates Outstanding who are affected thereby (or in the case of insured 
Certificates, the related Credit Facility Issuer in lieu of the holders of the Certificates it insures).  
See "APPENDIX C - CERTAIN LEGAL DOCUMENTS - Form of Amendment to Master 
Lease" for the specific amendments to the Master Lease.  Upon receipt of consents to the 
Amendment to the Master Lease from Beneficial Owners of not less than a majority in principal 
amount of Certificates then Outstanding under the Trust Agreement, together with required 
consents, if any, of municipal bond insurers, such amendments will become effective.  At the 
time of issuance of the Series 2017B Certificates, the initial Beneficial Owners of the Series 
2017B Certificates, through their purchase of the Series 2017B Certificates, shall be 
deemed to have consented to the amendments set forth in the Amendment to the Master 
Lease.  Upon their issuance, the Series 2017B Certificates will represent approximately 
6.40% of the Certificates Outstanding for purposes of the consent to the Amendment to the 
Master Lease.  Additionally, the School Board has received the consent from Beneficial 
Owners of approximately 18.38% of certain of the Prior Certificates for purposes of the 
Amendment to the Master Lease.  The School Board is also seeking consent to the 
amendment set forth in the Amendment to Master Lease from a certain Credit Facility 
Issuer that represents approximately 9.49% of all Certificates Outstanding for purposes of 
the Amendment to Master Lease.  However, at this time, the School Board cannot predict, 
if or when, the amendments contained in the Amendment to Master Lease will become 
effective.   

In addition, Amended and Restated Schedule 2002A-1 contains certain amendments 
intended to (i) allow for the substitution of Facilities upon meeting certain conditions (see "THE 
SERIES 2002A FACILITIES - Substitution of the Series 2002A-1 Facilities" for the 
requirements for such substitution as contemplated in the amendment provision) and (ii) allow 
for the release of the Series 2002A-1 Facilities at such time as the total construction cost of the 
remaining Series 2002A-1 Facilities exceeds the principal portion of the Basic Lease Payments 
payable under the related Series 2002A-1 Lease.  Upon receipt of consent to such amendments to 
Amended and Restated Schedule 2002A-1 from Beneficial Owners of not less than a majority in 
principal amount of Certificates then Outstanding under the Series 2002A-1 Lease, such 
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amendments will become effective.  See "APPENDIX C - CERTAIN LEGAL DOCUMENTS - 
Form of Amended and Restated Schedule 2002A-1" for the specific amendments. 

Both Amended and Restated Schedule 2002A-1 and Amended and Restated Schedule 
2002A-2 contain amendments intended to allow for the amendment of such Schedule without 
consent of the holders of the affected Certificates for the purpose of (a) adding a legal description 
and/or the permitted encumbrances for a Facility Site which has already been designated in such 
Schedule, (b) adding additional Facilities to be financed under such Schedule, (c) substituting 
Facilities in accordance with Section 6.4 of the Master Lease, or (d) releasing a Facility or 
portion thereof if such Facility or portion thereof has been released from the lien of the Master 
Lease in accordance with the provisions thereof.  Upon receipt of consent to such amendments to 
Amended and Restated Schedule 2002A-1 and Amended and Restated Schedule 2002A-2 from 
holders of not less than a majority in principal amount of Certificates then Outstanding under the 
Series 2002A-1 Lease and the Series 2002A-2 Lease, such amendments will become effective.  
See "APPENDIX C - CERTAIN LEGAL DOCUMENTS - Form of Amended and Restated 
Schedule 2002A-1" and "- Form of Amended and Restated Schedule 2002A-2" for the specific 
amendments. 

At the time of issuance of the Series 2017B Certificates, the initial Beneficial Owners 
of the Series 2017B Certificates, through their purchase of the Series 2017B Certificates, 
shall be deemed to have consented to the amendments set forth in the Amended and 
Restated Schedule 2002A-1 and Amended and Restated Schedule 2002A-2.  The Series 
2017B Certificates will represent approximately 79.9% of the Certificates Outstanding 
under the Series 2002A Leases.  As such, the amendments set forth in Amended and 
Restated Schedule 2002A-1 and Amended and Restated Schedule 2002A-2 will become 
effective immediately upon the issuance of the Series 2017B Certificates. 

Purchasers of the Series 2017B Certificates should carefully review the proposed 
amendments.  See "APPENDIX C - CERTAIN LEGAL DOCUMENTS - Form of 
Amendment to Master Lease," "- Form of Amended and Restated Schedule 2002A-1" and 
"- Form of Amended and Restated Schedule 2002A-2."  Notwithstanding the foregoing, the 
consent of a majority of Certificate holders evidencing an interest in the Series 2002A 
Leases will not be required for the release of any Series 2002A Facilities not subject to the 
exercise of remedies upon an event of default or event of non-appropriation by the School 
Board. 

THE MASTER LEASED FACILITIES 

The Series 2002A Facilities are being financed and refinanced under the School Board's 
existing Master Lease as part of the School Board's master lease purchase program (the "Master 
Lease Program") with the Corporation.  The Facilities financed or refinanced by the School 
Board under the Master Lease Program are subject to annual appropriation on an all-or-none 
basis.  For Fiscal Year 2016-17, of the District's 188 total operational schools, there were 
approximately 61 schools and 10 additions to schools and related facilities leased under the 
Master Lease.  Based on the District's Pre-K through 12 pupil enrollment of approximately 
189,640 students for Fiscal Year 2016-17, approximately 33% of the District's students 
attended classes in, or otherwise utilized, Facilities leased under the Master Lease during 
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the Fiscal Year ended June 30, 2017.  Under certain conditions set forth in the Master Lease, 
the School Board may substitute or add components to the Facilities and modify the plans and 
specification thereof.  For a complete description of the Facilities under the Master Lease 
Program, see "THE SERIES 2002A FACILITIES" and "THE PRIOR FACILITIES" herein. 

Pursuant to the Master Lease, the School Board does not have the ability to appropriate 
Basic Lease Payments for one Facility or some combination of Facilities only.  The School 
Board's annual appropriation for Basic Lease Payments must be for all Facilities under the 
Master Lease Program.  In the event the School Board decides not to appropriate funds in its 
annual budget for all of such financed Facilities, the School Board would, at the Trustee's option, 
have to surrender such Facilities, including the Series 2002A-1 Facilities (except for certain 
designated Facilities (including the Series 2002A-2 Facilities), currently consisting 
approximately six percent of the Facilities subject to the Master Lease Program), to the Trustee 
for the benefit of the Owners of the Certificates which financed and/or refinanced such Facilities. 

THE SERIES 2002A FACILITIES 

The Series 2017B Certificates are being issued to refinance the acquisition, construction 
and lease-purchase of the Series 2002A Facilities.  In certain circumstances, the School Board 
may substitute portions of the Series 2002A Facilities.  See "- Substitution of the Series 2002A-1 
Facilities" below. 

The Series 2002A-1 Facilities 

The Series 2002A-1 Facilities consist of four elementary schools, a middle school 
addition and a high school.  Set forth below is a brief, general description of the schools and 
facilities comprising the Series 2002A-1 Facilities. 

Dillard Street Elementary School Replacement. This school provided partial relief to 
elementary schools in the northwest area of Orange County (the "County") in addition to 
providing additional capacity to the then-existing Dillard Street Elementary School.  The school 
was designed in accordance with the District's two-story elementary school prototype reflecting 
the District’s "right-sizing" criteria.  The design capacity was 934 student stations to house a 
maximum enrollment of 934 students.  The school opened in January, 2004. 

Southwest Middle School Addition.  This school addition provided additional capacity to 
Southwest Middle School in the southwest area of the County.  Capacity was increased in 
accordance with the District's middle school prototype reflecting the District’s "right-sizing" 
criteria.  Student station design capacity of 1180 was increased to 1510 student stations housing a 
maximum enrollment of 1364 students.  The school opened in December, 2004. 

Winter Park High School Replacement.  This project renovated and remodeled existing 
buildings for greater program efficiency.  The design capacity was 2784 student stations housing 
a maximum enrollment of 2645 students.  The school opened in June, 2004. 

Tildenville Elementary School Relief.  This school provided partial relief to elementary 
schools in the west area of the County in addition to providing additional capacity to the then-
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existing Tildenville area elementary schools.  The school was designed in accordance with the 
District’s two-story elementary school prototype reflecting the District’s "right-sizing" criteria.  
The design capacity was 934 student stations housing a maximum enrollment of 934 students.  
The school opened in August, 2005. 

West Creek Elementary School (f/k/a Hunter’s Creek Elementary School Relief).  This 
school provided relief to elementary schools in the south area of the County in addition to 
providing additional capacity to the then-existing Hunter’s Creek Elementary School.  The 
design of this school was based on the District’s "right-sizing" criteria.  The design capacity was 
943 student stations housing a maximum enrollment of 934 students.  The school opened in 
August, 2004. 

Hunter’s Creek Elementary School.  A comprehensive project known as Hunter’s Creek 
Elementary Comprehensive Project was constructed on the site of existing Hunter’s Creek 
Elementary School.  The campus is located in the County at 4650 Town Center Boulevard.  A 
new permanent classroom building was added to the campus to replace the existing portable 
classrooms.  Existing Buildings 1-4 received utilities, remodeling, classroom technology, and life 
safety upgrades.  A new administration entry point was added at existing Building 1 to provide a 
single secure entry point to the school.  Building 2, the Kitchen/Cafeteria, received a new 
bread/milk storage room and cold storage room.  Also included are related drives, parking lots, 
playing fields, outdoor activity areas and site utilities.  The school opened in February, 2011. 

East Lake Elementary School (f/k/a Columbia/Bonneville Elementary School Relief).  
This school provided relief to Columbia and Bonneville elementary schools in the east area of 
the County.  This school was constructed in accordance with the District's two-story elementary 
school prototype reflecting the District’s "right-sizing" criteria.  The design capacity was 934 
student stations to house a maximum enrollment of 934 students.  The school opened in August, 
2005. 

The Series 2002A-2 Facilities 

The Series 2002A-2 Facilities consist of miscellaneous construction throughout the 
District to extend the useful lives of certain educational facilities in the District and the addition 
of new student stations.   

Substitution of the Series 2002A-1 Facilities 

The following reflects the amendments to Section 6.4 of the Master Lease set forth in 
Amended and Restated Schedule 2002A-1.  See "CERTAIN LEGAL DOCUMENTS - Master 
Lease" for current the provision. 

To the extent permitted by law, on or after the Completion Date, the School Board may 
substitute for any portion of the Facilities other facilities owned by the School Board, provided 
such substituted facilities: (a) have the same or greater remaining useful life; (b) have a fair 
market value equal to or greater than the portion of the Facilities for which they are substituted 
(based on an MAI appraisal performed by an appraiser jointly selected by the School Board and 
the Trustee); (c) are of substantial equal usefulness as the Facilities to be replaced and provide 
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essential governmental services; (d) are free and clear of all liens and encumbrances, except 
Permitted Encumbrances, and (e) are approved by the State Department of Education.  In 
addition, to the extent permitted by law, prior to the Completion Date the School Board may 
release and/or substitute for any Facilities to be acquired, constructed and installed under a 
particular Schedule other facilities to be acquired, constructed and installed, provided that 
(1) any substituted facilities satisfy the requirements of clauses (a), (c), (d) and (e) above and 
(2) following such substitution and/or release, the sum of (x) with respect to Facilities for which 
a Certificate of Acceptance has not been delivered, the Cost of the acquisition, construction and 
installation of the Facilities plus (y) with respect to Facilities for which a Certificate of 
Acceptance has been delivered, the fair market value of the Facilities, financed under the 
Schedule from which the Facilities are to be substituted and/or released is greater than or equal to 
the remaining principal portion of Basic Lease Payments due under such Schedule.  In order to 
effect such substitution, the Facilities to be replaced shall be released from the encumbrance of 
the related Lease and Ground Lease by appropriate instrument executed by the School Board and 
the Corporation (or Trustee as assignee of the Corporation) in form sufficient to leave good and 
marketable fee simple title to such Facilities in the School Board subject only to Permitted 
Encumbrances, and the Facilities to be substituted shall likewise be incorporated in the 
appropriate Lease and Ground Lease modifications.  The related Schedule shall be appropriately 
amended, and the related Ground Lease shall be amended or canceled and replaced, to reflect 
such substitution. 

There shall also be delivered at the time of substitution an Opinion of Counsel as 
described in the Master Lease with respect to the substitute Facility Site.  The foregoing 
conditions with respect to substitution only apply to Facilities against which the Trustee has 
rights. 

[Remainder of page intentionally left blank] 
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THE PRIOR FACILITIES 

The following provides a summarized description of the Facilities being lease-purchased 
under the Prior Leases and subject to the Master Lease.  Under certain conditions set forth in the 
Master Lease, the School Board may substitute Facilities, modify the plans and specifications 
therefor or eliminate Facilities. 

Series 1997A-1 Facilities 
Bay Meadows Elementary School 
Clay Springs Elementary School 
Frangus Elementary School 
Hidden Oaks Elementary School 
John Young Elementary School 
Little River Elementary School 
Shingle Creek Elementary School 
Waterbridge Elementary School 
Windy Ridge Elementary School 
University High School Expansion 
Southwest Middle School 
Colonial 9th Grade Center 
Dr. Phillips 9th Grade Center 
Cypress Creek Senior High School 

 
Series 1997A-2 Facilities 

Rosemont Elementary School 
Southwood Elementary School 
Lake Whitney Elementary School 
Sunrise Elementary School 
Riverdale Elementary School 
Lake Gem Elementary 
Pinewood Elementary School 
Lake George Elementary School 
Lakeville Elementary School 
Corner Lakes PUD Middle School 
Meadow Woods PUD Middle School 
Chain of Lakes Middle School 
Metro West  

 
Series 1999A-1 Facilities 

Land Acquisition 
Columbia Sunrise Relief/Avalon Elementary School 
Blankner K-8 Replacement 
Ventura Elementary Relief/Three Points Elementary School 
Colonial High School Expansion/Replacement 
Waterford Elementary Modular Replacement 
Lakeview Middle School Replacement 
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Series 1999A-2 Facilities* 
Modular Educational Facilities 
 

Series 2000A-1 Facilities 
Boone High School 
Howard Middle School 
Jones High School 
Camelot Elementary School 
 

Series 2000B-1 Facilities 
Freedom High School 
 

Series 2002A-1 Facilities 
Columbia Bonneville Relief/East Lake Elementary School 
Dillard Street Elementary 
Hunters Creek Elementary Relief/West Creek Elementary School 
Southwest MS Addition' 
Tildenville Relief/Whispering Oaks Elementary School 
Winter Park High School 
 

Series 2002A-2 Facilities* 
Immediate Needs Repair/Renovation 
 

Series 2002B Facilities 
CEP Building East 
CEP Building West 
Glenridge Middle School 
Hiawassee Elementary School 

 
Series 2003 Facilities* 

Refinance Zions Leases (modular buildings) 
 
Series 2004A-1 Facilities  

Meadow Woods Middle School Relief 
Cypress Springs Relief/Andover Elementary School 
Millenia Elementary School 
North Lake Park Elementary School Relief 
Oakshire/Meadow Woods Elementary School Relief 

 
Series 2004A-2 Facilities* 

Replacement Portables 
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Series 2006A Facilities  
Apopka/Rock Springs/Zellwood Elementary School Relief 
Camelot/Waterford Elementary School Relief 
Whispering Oaks/Windermere Relief I - Elementary School Relief 
Northlake Park II Elementary School Relief 
West Orange High School Replacement 

 
Series 2007A/B Facilities  

Audubon Park Elementary School Relief 
Stone Lake Elementary School Relief 
East River High School  
East Technical Center 
Memorial Middle School Replacement 
Apopka High School Replacement 
 

Series 2009B-1 Facilities 
Walker Middle School 

 
Series 2009A Facilities  
Shingle Creek Elementary School 
Edgewater High School 
Oak Ridge High School 
 
Series 2009B-2 Facilities* 

Comprehensive Needs (Various Facilities) 
 
Series 2010A Facilities 

Arbor Ridge K-8 School 
Eccleston Elementary School 
Sun Blaze Elementary School 

___________________________ 
* Facilities so designated are not subject to any rights the Trustee or Certificate holders may have upon 

the occurrence of certain events of a default or upon a non-appropriation of funds under the Master 
Lease. 
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ESTIMATED SOURCES AND USES OF FUNDS 

It is estimated that proceeds received from the sale and delivery of the Series 2017B 
Certificates, together with other legally available funds, will be used as follows: 

 
Estimated Sources:  

 

   
 Aggregate Principal Amount  $71,080,000.00
 Plus Bond Premium  16,604,908.45
 Other Legally Available Funds(1)  369,128.47
   
 Total Sources of Funds  $88,054,036.92
   
Estimated Uses:  
   
 Deposit to Escrow Account(2)  $87,647,336.17
 Cost of Issuance Account(3)  406,700.75
   
 Total Uses of Funds  $88,054,036.92

___________________________ 
(1) Represents funds on deposit in certain accounts for the benefit of the Refunded Certificates. 
(2) To be applied to refund the Refunded Certificates.  See "PLAN OF REFUNDING" herein. 
(3) Includes, without limitation, printing costs, legal, accounting and financial advisory fees, Underwriters' 

discount and other costs associated with the issuance of the Series 2017B Certificates. 
 

[Remainder of page intentionally left blank] 
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SERIES 2017B CERTIFICATES PAYMENT SCHEDULE* 

Set forth below are the annual payment requirements on the Series 2017B Certificates: 

Period Ended 
August 1  

Principal 
Component  

Interest 
Component  

Aggregate Annual 
Lease Payments 

2018    $3,208,472  $3,208,472 
2019    3,554,000  3,554,000 
2020    3,554,000  3,554,000 
2021    3,554,000  3,554,000 
2022    3,554,000  3,554,000 
2023    3,554,000  3,554,000 
2024  $1,340,000  3,554,000  4,894,000 
2025  1,375,000  3,487,000  4,862,000 
2026  33,375,000  3,418,250  36,793,250 
2027  34,990,000  1,749,500  36,739,500 
Total  $71,080,000  $33,187,222  $104,267,222 

     
* Figures may not add due to rounding. 

 

[Remainder of page intentionally left blank] 
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COMBINED PRIOR CERTIFICATES PAYMENT SCHEDULE* 

Payment requirements on the Series 2008B Certificates, the Series 2008D Certificates, the Series 2008E Certificates, the Series 2009A 
Certificates, the Series 2009B Certificates, the Series 2010A Certificates, the Series 2012A Certificates, the Series 2012B Certificates and the Series 
2013A Certificates are as follows: 

Year 
Ending 

August 1 

Series 
2008B(1) 

Certificates 

Series 
2008D 

Certificates 

Series 
2008E(2) 

Certificates 

Series 
2009A 

Certificates 

Series 
2009B(3) 

Certificates 

Series 
2010A(4) 

Certificates 

Series 
2012A 

Certificates 

Series 
2012B 

Certificates(5) 

Series 
2013A 

Certificates 
2018 $5,078,850 $953,888 $665,192  $254,600  $2,799,930 $3,696,502 $4,217,000 $369,128 $2,617,250 
2019 5,078,850  665,192  265,200  2,799,930 3,696,502 4,215,750  2,620,050 
2020 5,078,850  666,108  2,799,930 3,696,502   2,619,550 
2021 5,078,850  664,276  2,799,930 3,696,502   2,619,050 
2022 5,078,850  12,755,192  2,799,930 3,696,502   2,618,300 
2023 5,078,850    2,799,930 3,696,502   2,622,050 
2024 5,078,850    2,799,930 3,696,502   54,800 
2025 5,078,850     3,696,502   1,424,800 
2026 5,078,850     3,696,502    
2027 5,078,850     3,696,502    
2028 13,713,850     3,696,502    
2029 13,696,175     3,696,502    
2030 13,679,152         
2031 13,661,814         
2032 71,268,193         
2033          
2034          

Totals $176,807,684 $953,888 $15,415,959 $519,800 $19,599,510 $44,358,025 $8,432,750 $369,128 $17,195,850 
___________________________ 
* Figures may not add due to rounding.  
(1) Assumes the Series 2008B Certificates bear interest at 4.837% based on the 2008B Interest Rate Exchange Agreement and historical market data.  However, a change in market conditions could result in the actual debt 

service on such Certificates being greater than shown above. 
(2) The Series 2008E Certificates are assumed to bear interest at 5.502% based on the 2008E Interest Rate Exchange Agreement and historical market data.  However, a change in market conditions could result in the actual debt 

service on such Certificates being greater than shown above. 
(3) Based on a principal amount of $35,820,000 which will be due on the maturity date; includes sinking fund payments which equal the Principal Component due on the Series 2009B Certificates at maturity.  The School Board 

will receive a credit against sinking fund payments for interest income on amounts on deposit in the Series 2009B Sinking Fund Account.  The Series 2009B Certificates were issued as tax credit bonds entitling to the holders 
thereof to a tax credit on certain tax credit allowance dates.  Interest on the Series 2009B Certificates is calculated at the stated supplemental coupon rate of 1.15%. 

(4) Based on a principal amount of $36,229,000 which will be due on the maturity date; includes sinking fund payments which equal the Principal Component due on the Series 2010A Certificates at maturity.  The School Board 
will receive a credit against sinking fund payments for interest income on amounts on deposit in the Series 2010A Sinking Fund Account.  Interest on the Series 2010A Certificates is calculated at the stated interest rate on 
the Series 2010A Certificates less the expected interest subsidy of 4.94%  (maximum annual amount of which is $1,789,712).  See "RISK FACTORS - Effect of Sequestration on Lease Payments" above for more information 
regarding subsidy reductions due to the federal government's sequester of budgeted funds. 

(5) Reflects the refunding of the Refunded Certificates, although the amount for 2018 is the accrued interest on the Refunded Certificates through the date of delivery of the Series 2017B Certificates.  See "ESTIMATED 
SOURCES AND USES OF FUNDS." 
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COMBINED PRIOR CERTIFICATES PAYMENT SCHEDULE II* 

Payment requirements on the Series 2014A Certificates, the Series 2015A Certificates, the Series 2015B Certificates, the Series 2015C 
Certificates, the Series 2015D Certificates, the Series 2016A Certificates, the Series 2016B Certificates, the Series 2016C Certificates and the Series 
2017A Certificates are as follows: 

Year 
Ending 

August 1 

Series 
2014A 

Certificates 

Series 
2015A  

Certificates 

Series 
2015B  

Certificates 

Series 
2015C  

Certificates 

Series 
2015D 

Certificates 

Series 
2016A 

Certificates 

Series 
2016B 

Certificates 

Series 
2016C 

Certificates 
Series 2017A 
Certificates 

2018 $3,192,000 $24,655,496  $1,807,180  $6,617,000 $10,478,500 $ 8,569,443 $1,806,750 $8,874,000 $3,792,284 
2019 3,192,000 24,650,680  1,810,540  6,617,000 10,475,000  8,758,061 2,341,750 8,874,000 3,811,575 
2020 3,192,000 24,653,008  6,623,630  6,617,000 10,539,750  8,719,320 2,341,050 9,084,000 3,839,591 
2021 3,192,000 24,651,760  6,631,097  6,617,000 10,548,750  8,698,126 2,334,700 9,088,500 3,844,404 
2022 3,192,000 12,556,504  6,634,635  6,617,000 10,544,000  8,679,033 2,342,500 9,102,250 3,862,932 
2023 3,192,000  6,634,244  6,617,000 9,805,500  35,986,929 2,343,250 9,174,750 3,888,776 
2024 5,002,000  6,629,923  6,617,000 9,814,250  32,427,356 2,337,500 9,188,000 3,921,404 
2025 3,496,500  31,141,672  6,617,000 9,524,000  2,340,500 9,209,750 14,554,332 
2026 5,076,750   6,617,000 9,114,000  17,526,750 9,274,500  
2027 5,072,000   6,617,000 9,115,250  17,577,000 9,270,000  
2028 30,952,500   22,142,000 13,707,500   9,079,500  
2029 30,948,750   22,145,750 13,710,500   9,102,250  
2030    54,060,500 13,706,500   9,123,000  
2031    54,048,750 13,704,500   9,151,750  
2032     13,713,000   9,168,000  
2033        95,172,250  
2034        95,175,000  

Totals $99,700,500 $111,167,448 $67,912,919 $218,567,000 $168,501,000 $111,838,266 $53,291,750 $327,111,500 $41,515,299 
___________________________ 
* Figures may not add due to rounding.   
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COMBINED CERTIFICATE PAYMENT SCHEDULE(1) 

Set forth below are the annual payment requirements on the Prior Certificates and the 
Series 2017B Certificates: 

Year 
Ending 

August 1 
Total Prior 

Certificates(2) 
Series 2017B 
Certificates 

Aggregate 
Total 

2018 $90,444,992 $3,208,472 $93,653,464 
2019 89,872,079 3,554,000 93,426,079 
2020 90,470,288 3,554,000 94,024,288 
2021 90,464,944 3,554,000 94,018,944 
2022 90,479,627 3,554,000 94,033,627 
2023 91,839,781 3,554,000 95,393,781 
2024 87,567,515 4,894,000 92,461,515 
2025 87,083,906 4,862,000 91,945,906 
2026 56,384,352 36,793,250 93,177,602 
2027 56,426,602 36,739,500 93,166,102 
2028 93,291,852  93,291,852 
2029 93,299,927  93,299,927 
2030 90,569,152  90,569,152 
2031 90,566,814  90,566,814 
2032 94,149,193  94,149,193 
2033 95,172,250  95,172,250 
2034 95,175,000  95,175,000 
Total $1,483,258,274 $104,267,222 $1,587,525,497 

___________________________ 
(1) Figures may not add due to rounding. 
(2) Includes payments on the Series 2008B Certificates, Series 2008D Certificates, Series 2008E 

Certificates, Series 2009A Certificates, Series 2009B Certificates, Series 2010A Certificates, Series 
2012A Certificates, Series 2012B Certificates, Series 2013A Certificates, Series 2014A Certificates, 
Series 2015A Certificates, Series 2015B Certificates, Series 2015C Certificates, Series 2015D 
Certificates, Series 2016A Certificates, Series 2016B Certificates, Series 2016C Certificates and Series 
2017A Certificates as shown on the prior two pages. 

 
 

[Remainder of page intentionally left blank] 
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THE MASTER LEASE PROGRAM 

In order to provide for the lease-purchase financing and refinancing from time to time of 
Facilities, the School Board has authorized the execution and delivery of the Master Lease 
between the School Board and the Corporation.  Facilities to be leased from time to time will be 
identified on separate Schedules to the Master Lease.  Upon execution and delivery thereof, each 
Schedule, together with the provisions of the Master Lease, will constitute a separate Lease.  See 
"APPENDIX C - CERTAIN LEGAL DOCUMENTS - Master Lease." 

The School Board has previously entered into the Prior Leases and may arrange for one 
or more lease-purchase financings of additional educational facilities under the Master Lease in 
future Fiscal Years.  See "SECURITY FOR THE SERIES 2017B CERTIFICATES - Additional 
Leases" and "- Additional Certificates."  In addition, the School Board has, and may in the 
future, also enter into lease-purchase arrangements upon terms and conditions other than those in 
the Master Lease, but payable from substantially the same source of revenues as those under the 
Master Lease.  With respect to lease agreements outside of the Master Lease, the failure to make 
payments under any such lease agreement, or an event of default under any such lease 
agreement, will not affect the Lease Term or cause the termination of the Series 2002A Leases or 
any other Leases.  

THE SERIES 2002A LEASES 

The following is a brief summary of certain provisions of the Leases, including the Series 
2002A Leases, which is not intended to be definitive.  Reference is made to "APPENDIX C - 
CERTAIN LEGAL DOCUMENTS - Master Lease," "– Form of Amended and Restated 
Schedule 2002A-1" and "– Form of Amended and Restated Schedule 2002A-2." 

Authority 

The Leases are entered into pursuant to the authority granted under Chapters 1001-1013, 
Florida Statutes, for the purpose of providing for the lease-purchase financing and refinancing of 
Facilities from time to time. 

Lease Terms 

Under each Lease, the Corporation leases to the School Board, and the School Board 
leases from the Corporation, the related Facilities.  The initial terms of the Series 2002A Leases 
commenced on June 15, 2002 and continued through and including June 30, 2002, when they 
were automatically renewed and are automatically renewable annually through July 31, 2027, 
unless sooner terminated in accordance with the provisions of the Series 2002A Leases.  See "- 
Termination of Lease Term" below.   

Lease Payments 

Subject to the conditions stated in the Leases, the School Board has expressed its current 
intent to make all Lease Payments due under all outstanding Leases; PROVIDED, HOWEVER, 
THAT NONE OF THE SCHOOL BOARD, THE DISTRICT, THE STATE OF FLORIDA, OR 
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ANY POLITICAL SUBDIVISION THEREOF, IS OBLIGATED TO PAY, EXCEPT FROM 
APPROPRIATED FUNDS, ANY SUMS DUE UNDER THE LEASES FROM ANY SOURCE 
OF TAXATION, AND NEITHER THE FULL FAITH AND CREDIT OF THE SCHOOL 
BOARD NOR THE DISTRICT IS PLEDGED FOR PAYMENT OF SUCH SUMS DUE 
UNDER THE LEASES, AND THE SUMS DO NOT CONSTITUTE AN INDEBTEDNESS OF 
THE SCHOOL BOARD OR THE DISTRICT WITHIN THE MEANING OF ANY 
CONSTITUTIONAL OR STATUTORY PROVISION OR LIMITATION.  All Lease Payments 
due under the Leases will be made from current or other funds authorized by law and regulations 
of the State of Florida Department of Education and appropriated for such purpose by the School 
Board. 

On January 25 and July 25 of each year, the Lease Payment Dates preceding each 
Payment Date, the School Board is required to pay to the Trustee the Basic Lease Payment due 
on such date, which amount corresponds to the next succeeding Certificate Payment.  The School 
Board is also required to pay, when due, Additional Lease Payments and Supplemental 
Payments, consisting of, among other things, payments due under its Interest Rate Exchange 
Agreements (see "SECURITY FOR THE SERIES 2017B CERTIFICATES - Interest Rate 
Exchange Agreements") and the fees and expenses of the Trustee and the Corporation.  Lease 
Payments due under the Series 2002A Leases may be reduced, when applicable, by amounts 
credited as follows: 

(a) The Trustee will deposit into the Lease Payment Account interest income in 
accordance with the Master Trust Agreement and apply such interest income as a credit against 
the next ensuing Lease Payment(s) to the extent provided in the Master Trust Agreement. 

(b) Upon termination of the Lease Terms of the Series 2002A Leases, the amounts, if 
any, remaining on deposit in the Series 2002A-1 Acquisition Account and Series 2002A-2 
Acquisition Account shall be transferred to the Series 2002A Lease Payment Account to be 
applied to Basic Lease Payments next coming due under the applicable Series 2002A Lease. 

The following reflects the modifications to Section 5.4(b) of the Master Lease as set forth 
in Amended and Restated Schedule 2002A-1.  See "CERTAIN LEGAL DOCUMENTS - Master 
Lease" for the current provision. 

(c) The Trustee will deposit in the Series 2002A Lease Payment Account, Net 
Proceeds realized in the event of damage, destruction or condemnation of the Series 2002A 
Facilities to be applied to Basic Lease Payments under the Series 2002A Leases, or the costs of 
Facilities under the related Lease; provided, however, if the School Board has determined that its 
operations have not been materially affected and that it is not in the best interest of the School 
Board to repair, restore or replace that portion of the Series 2002A Facilities, damaged, 
destroyed or condemned, then the School Board shall not be required to comply with the 
provisions of the preceding clause.  If the Net Proceeds are (i) less than ten percent (10%) of the 
Remaining Principal Portion of the Basic Lease Payments relating to such Series 2002A 
Facilities and (ii) equal to or less than the amount of Basic Lease Payments coming due in the 
immediately following Fiscal Year under the related Series 2002A Lease, then such Net 
Proceeds may, at the option of the School Board, (x) be deposited in the Series 2002A Lease 
Payment Account to be credited against Lease Payments next coming due under the related 
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Series 2002A Lease or (y) deposited in the Series 2002A-1 Acquisition Account or Series 
2002A-2 Acquisition Account, as applicable, and applied to pay Costs of other Facilities, in 
which case such other Facilities shall become subject to the provisions of the related Series 
2002A Lease as fully as if they were originally leased Facilities.  If the Net Proceeds are (i) equal 
or greater than ten percent (10%) of the Remaining Principal Portion of the Basic Lease 
Payments relating to such Facilities or (ii) greater than the amount of Basic Lease Payments 
coming due in the immediately following Fiscal Year under the applicable Series 2002A Lease, 
then the portion of the Net Proceeds allocable to the Series 2012B Certificates and the Series 
2016A Certificates allocable to the applicable Series 2002A Lease shall be deposited to the 
Series 2002A-1 Acquisition Account or Series 2002A-2 Acquisition Account, as applicable, and 
applied to pay the Costs of other Facilities, in which case such other Facilities shall become 
subject to the provisions of the related Series 2002A Lease as fully as if they were the originally 
leased Facilities; provided, however, at the direction of the School Board, upon delivery to the 
Trustee of a Favorable Opinion, such Net Proceeds shall be deposited in the Series 2002A Lease 
Payment Account to be credited against Basic Lease Payments next coming due under the related 
Series 2002A Lease. 

Assignments of Lease to Trustee 

Pursuant to the Series 2002A Assignment, substantially all right, title and interest of the 
Corporation in and to the Series 2002A Leases and the Series 2002A-1 Ground Lease, including 
the right to receive Basic Lease Payments under the Series 2002A Leases, is absolutely and 
unconditionally assigned by the Corporation to the Trustee for the benefit of the Series 2017B 
Certificate holders, the holders of the Series 2016A Certificates allocable to the Series 2002A 
Leases and the holders of any Certificates which evidence an interest in the Basic Lease 
Payments under the Series 2002A Leases.  The School Board has consented to such assignment. 

Lease Covenants 

In the Series 2002A Leases, the School Board covenants that it will: (i) maintain the 
Series 2002A-1 Facilities for the Lease Term in good repair and condition; (ii) pay applicable 
taxes, utility charges and other governmental charges; and (iii) provide applicable insurance 
coverage, including property and liability insurance, all in accordance with the terms and 
provisions relating to these requirements, contained in the Series 2002A Leases.  However, see 
"RISK FACTORS - Property Insurance" herein. 

Budget and Appropriation 

The cost and expense of the performance by the School Board of its obligations under the 
Prior Leases, the Series 2002A Leases and under Additional Leases and the incurrence of any 
liabilities of the School Board under the Prior Leases, the Series 2002A Leases and under 
Additional Leases including without limitation, the payment of all Lease Payments and all other 
amounts required to be paid by the School Board under all Leases, are subject to and dependent 
on appropriations being duly made from time to time by the School Board for such purposes.  
The School Board may not budget and appropriate available revenues to make Lease Payments 
selectively on a Lease by Lease basis, but must appropriate such revenues for all Leases or none 
of them.  Under no circumstances will the failure of the School Board to appropriate sufficient 
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funds in any Fiscal Year constitute a default or require payment of a penalty, or in any way limit 
the right of the School Board to purchase or utilize educational facilities similar in function to 
those leased under any Lease including the Series 2002A Leases. 

Unless the School Board, at a public meeting held prior to the end of the then current 
Fiscal Year, gives notice of its intent not to appropriate the funds necessary to make the Lease 
Payments coming due in the following Fiscal Year under all Leases, the Superintendent will 
include in the Superintendent's tentative budget proposal, in a separate line item, the funds 
necessary to make such Lease Payments, and all Leases will be automatically renewed on June 
30 of the current Fiscal Year, for the following Fiscal Year, subject to appropriation being made 
by the School Board in the final adopted budget.  If Lease Payments are due during the period 
prior to the adoption of the School Board's final official budget for an ensuing Fiscal Year, the 
Lease Term of all Leases shall be deemed extended only if the tentative budget or extension of 
the prior budget (whether by School Board action or operation of law) makes available to the 
School Board monies which may be legally used to make the Lease Payments due under all 
Leases during such period.  If no such appropriation is made in the budget as finally adopted or if 
no official budget is adopted as of the last day on which a final budget is required to have been 
adopted under applicable law and regulations, all Leases will terminate as of the date of adoption 
of the final official budget or the last date on which a final budget is required to have been 
adopted, whichever is earlier, and under which no appropriation has been made. 

If the School Board declares its intent at such public meeting prior to the end of the then 
current Fiscal Year not to appropriate the funds necessary to make Lease Payments under all 
Leases, no Leases will be automatically renewed for the following Fiscal Year, but will terminate 
on June 30 of the current Fiscal Year.  For a discussion of the effect of termination of the Lease 
Terms of the Leases, see "THE SERIES 2002A LEASES - Effect of Termination for Non-
Appropriation or Default." 

Termination and Defeasance of Lease Terms 

The Lease Terms of the Leases, including the Prior Leases and the Series 2002A Leases, 
will either terminate or be defeased upon the earliest of any of the following events: 

(a) Each Lease shall terminate on the latest Lease Payment Date set forth in any 
Lease. 

(b) All Leases shall terminate in the event of non-appropriation of funds for the 
payment of Lease Payments as provided in said Leases. 

(c) All Leases shall terminate upon a default by the School Board with respect to any 
Lease and the termination of the Lease Terms of all Leases by the Trustee pursuant to the Master 
Lease. 

(d) A particular Lease will terminate upon payment by the School Board of the 
Purchase Option Price of the particular Facilities leased under such Lease by the School Board. 
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Effect of Termination for Non-Appropriation or Default 

In the event the Lease Terms of the Series 2002A Leases terminate for the reasons 
referred to in (b) or (c) under "THE SERIES 2002A LEASES - Termination and Defeasance of 
Lease Term" above, the principal portion of Basic Lease Payments due under the Series 2002A 
Leases represented by the Series 2017B Certificates shall be subject to prepayment to the extent 
the Trustee has moneys available for such purposes pursuant to the Trust Agreement and the 
Series 2002A Leases, to the extent and subject to the limitations provided in the Master Lease. 

Upon termination of the Lease Term for the reasons referred to in (b) or (c) under "THE 
SERIES 2002A LEASES - Termination and Defeasance of Lease Term" above, the School 
Board is required to immediately surrender and deliver use, possession and control of all the 
Facilities (other than certain designated Facilities such as the Series 2002A-2 Facilities) financed 
or refinanced under all Leases to the Trustee in the condition, state of repair and appearance 
required under the Leases and in accordance with the Trustee's instructions.  Upon such 
surrender, the Trustee (or other transferee) will attempt to sell or re-let its interest in such 
Facilities in such manner and to such person or persons for any lawful purpose or purposes as it, 
in its sole discretion, determines to be appropriate.  The proceeds derived from any such sale or 
reletting of the School Board's leasehold interest in such Facilities, if any, will be applied first to 
the payment of the fees and expenses of the Trustee, second to payment in full of each Series of 
Certificates relating to such Facilities and then to the payment of other outstanding amounts as 
described in said Lease(s).  The proceeds of any such disposition of the Series 2002A-1 Facilities 
will be applied to the payment of the Series 2017B Certificates, equally and ratably with the 
Series 2016A Certificates allocable to the Series 2002A Leases, after payment of the expenses of 
the Trustee in accordance with the terms of the Series 2002A Leases.  IN NO EVENT WILL 
OWNERS OF THE SERIES 2017B CERTIFICATES HAVE ANY INTEREST IN OR RIGHT 
TO ANY PROCEEDS OF THE DISPOSITION OF FACILITIES OTHER THAN THE SERIES 
2002A-1 FACILITIES. 

For a discussion of the remedies available to the Trustee if the School Board refuses or 
fails to voluntarily deliver possession of the Facilities to the Trustee, see "APPENDIX C - 
CERTAIN LEGAL DOCUMENTS - Master Lease." 

There can be no assurance that the remedies available to the Trustee upon any 
termination of the Lease Terms of all Leases for non-appropriation or default and the disposition 
of the Series 2002A-1 Facilities will produce sufficient amounts to pay the Series 2017B 
Certificates.  Federal income tax status of payments made to Series 2017B Certificate holders 
after such termination may also be adversely affected.  See "TAX TREATMENT."  Further, after 
such termination of the Lease Term of all Leases, transfer of Series 2017B Certificates may be 
subject to the registration provisions of applicable federal and state securities laws.  Accordingly, 
there is no assurance that liquidity of the Series 2017B Certificates will not be impaired 
following termination of the Lease Terms of the Leases.  See "RISK FACTORS." 

THE CORPORATION 

The Orange County School Board Leasing Corporation (the "Corporation") is a Florida 
not-for-profit educational corporation formed on January 28, 1997 for the purpose of acting as 
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lessor under the Master Lease.  The sole member of the Corporation is the School Board.  Upon 
dissolution, all of its assets will be distributed to the School Board.  The Board of Directors of 
the Corporation consists of the members of the School Board and its officers are School Board 
members and employees. 

There is no litigation pending against the Corporation. 

Pursuant to the Series 2002A Assignment, the Corporation made an absolute and 
unconditional assignment of substantially all its right, title and interest under the Series 2002A 
Leases and the Series 2002A-1 Ground Lease to the Trustee, retaining its rights to 
indemnification and to receive notices under the Master Lease.   

The Trustee will directly collect all of the Basic Lease Payments which are the primary 
source of and security for payment of each Series 2017B Certificates.  The credit of the 
Corporation is not material to any of the transactions contemplated in this Offering Statement.  
No financial information concerning the Corporation has been included herein, nor is it 
contemplated that any such financial information will be included in any future Offering 
Statement relating to the sale of any additional Certificates or other obligations of the School 
Board or the Corporation. 

THE DISTRICT 

General 

The District is the tenth largest school district in the United States and the fourth largest 
in Florida as measured by student enrollment.  The geographic boundaries of the District are 
coterminous with those of the County.  The County, established in 1824, had a 2000 U.S. Census 
population of 896,344, a 2010 U.S. Census population of 1,145,956 and an estimated 2016 
population of 1,280,387.  The District services the unincorporated areas of the County and all 13 
municipalities within the boundaries of the County, including the City of Orlando. 

The District is organized under Section 4, Article IX, of the Constitution of Florida and 
Chapter 1001, Florida Statutes.  For Fiscal Year 2016-17, the District budget included 188 
schools and approximately 189,640 Pre-K through 12 students and approximately 23,929 full 
and part-time employees, including approximately 13,879 instructional staff.  Management of the 
District is independent of the County and local governments within the County.  The County Tax 
Collector collects ad valorem taxes for the District, but exercises no control over expenditures by 
the District. 

Certain Statistical Information 

The following table sets forth certain statistical information about the District.  Statistical 
and demographic data concerning the County are set forth in APPENDIX A hereto. 
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School District of Orange County, Florida 
General Statistical and Demographic Data(1) 

School Year # of Schools 
Number of 
Instructors 

Pre-K 
through 12 

Enrollment(2) 

Operating 
Revenue 

per Student(3) 
2016-17 188 13,879 189,640 $7,728 
2015-16 186 13,747 187,338 7,620 
2014-15 184 13,557 188,528 7,374 
2013-14 184 13,084 185,510 7,222 
2012-13 184 12,827 183,562 6,848 
2011-12 182 12,669 181,425 6,754 
2010-11 180 12,547 179,040 7,023 

___________________________ 
(1) Actual data through 2015-16.  Actual, 4th calculation figures for 2016-17. 
(2) Pupil Enrollment. 
(3) Per student revenue is calculated on a total student population including adult tech centers. 
Source: School District of Orange County, Florida. 
 
The School Board of Orange County, Florida 

The School Board is a public corporation existing under the laws of the State of Florida, 
particularly Chapter 1001, Florida Statutes, and is the governing body of the District.  The 
School Board consists of a Chairman, who is elected at-large, and seven members, elected from 
districts within the District, for overlapping four-year terms.  The principal office of the School 
Board is located in Orlando, Florida. 

Under existing statutes, the School Board's duties and powers include, but are not limited 
to, the acquisition, maintenance and disposition of school property within the District; the 
development and adoption of a school program for the District; the establishment, organization 
and operation of schools, including vocational and evening schools, and programs for gifted and 
handicapped students, including students in residential care facilities; the appointment, 
compensation, promotion, suspension and dismissal of employees; the establishment of courses 
of study and the provision of adequate instructional aids; and the establishment of a system to 
transport students to and from school or school-related activities. 

The School Board also has broad financial responsibilities, including the approval of the 
annual budget, adoption of the school tax levy and the establishment of a system of accounting 
and budgetary controls.  The annual budget and accounting reports must be filed with the State 
of Florida Department of Education. 

The Superintendent of Schools is the ex-officio Secretary of the School Board. 

The Superintendent of Schools 

The chief executive officer of the District, the Superintendent of Schools (the 
"Superintendent"), is appointed by the School Board and serves pursuant to a negotiated 
contract.  The Superintendent oversees operations of the school system, makes policy 
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recommendations to the School Board and performs the duties assigned by law and the 
regulations of the State of Florida Department of Education. 

The Superintendent prepares the annual budget for approval by the School Board, 
recommends the tax levy based upon needs illustrated by the budget, recommends debt issuance 
and borrowing plans of the District when necessary, provides recommendations for the 
investment of District funds and keeps records with respect to all funds and financial transactions 
of the District. 

Biographical Information for Certain Administrators 

Biographical descriptions of certain key members of the District's staff are as follows: 

Superintendent.  Barbara M. Jenkins, Ed. D. was appointed Superintendent by the School 
Board effective July 1, 2012.  As the former Deputy Superintendent with the District, Dr. Jenkins 
served as the Superintendent’s designee and oversaw five Area Superintendents and the division 
of Teaching and Learning.  Previously as Chief of Staff, she oversaw Human Resources, Public 
Relations, Labor Relations, Strategic Planning and served as the chief negotiator for the District.  
As the Superintendent’s designee she also coordinated executive functions for the District and 
provided support to the School Board.  From 1998 through 2005, she was the Assistant 
Superintendent of Human Resources for the 120,000 student district, Charlotte-Mecklenburg 
Schools (Charlotte, North Carolina).  She previously served as Senior Director for Elementary 
Education in the District, supervising principals and schools.  Dr. Jenkins has also been a 
classroom teacher, staff developer and principal.  Her undergraduate and doctor of education 
degrees were received from the University of Central Florida.  She is a fellow of the nationally 
recognized Broad Urban Superintendents Academy. 

Chief Financial Officer.  Mr. Dale C. Kelly has been Chief Financial Officer for the 
District since April 2016.  Mr. Kelly earned his Bachelor of Science degree in Business, with a 
concentration in Accounting from the University of Central Florida.  He received his Certified 
Public Accounting Certificate in 1989.  Mr. Kelly joined the District in 1991 working in the 
Finance Department.  His positions with the District included serving as Finance Director for 
eight years and Senior Director, Office of Management and Budget for ten years.  Prior to 
working with the District, Mr. Kelly worked in public accounting. 

Director, Treasury Services.  Mr. Steven Compton joined the District in March 2007.  
Mr. Compton previously worked with the accounting firm of Ernst & Young in the government 
and not-for-profit sector.  Mr. Compton earned his Bachelor of Science degree in Accounting 
from the University of Florida.   

Total School Personnel 

For Fiscal Year 2016-17, the professional staff of the District included approximately 
13,879 teachers, plus 693 supervisors, analysts, specialists and administrators.  Other personnel 
include teachers' aides, clerks and secretaries, bus drivers, cafeteria personnel, custodial and 
maintenance workers, mechanics and warehousemen.  The total number of full and part-time 
school personnel for Fiscal Year 2016-17 was approximately 23,929. 
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Employee Relations 

As noted above, for Fiscal Year 2016-17, the Board had approximately 23,929 full and 
part-time employees.  Approximately 13,879 of the District's employees are represented by the 
Orange County Classroom Teachers Association, which is affiliated with the Florida Teaching 
Profession of the National Education Association.  An additional 7,078 employees are 
represented by non-instructional collective bargaining agents.  The District has rolling three-year 
contracts with the Orange County Classroom Teachers Association and the Orange Educational 
Support Personnel Association which provide for a yearly re-negotiation of benefits, salary and 
other terms.  The District began a "collaborative bargaining process" in 1998 which has less 
formal rules for negotiating non-salary items. 

Accreditation 

All public schools of the District are fully accredited by the State of Florida and by the 
Southern Association of Colleges and Schools. 

Budget Process 

The Superintendent, with input from her staff, principals and interested community 
groups, prepares and submits to the School Board a recommended budget.  The School Board 
adopts the recommended budget, with such modifications as it deems necessary, as the tentative 
budget for the District.  After public hearings on the tentative budget, the School Board adopts a 
final budget and forwards it to the State of Florida Department of Education.  When approved by 
the State of Florida Department of Education, the final budget is designated as the official budget 
and governs the general operations for the Fiscal Year, unless subsequently amended by the 
School Board.  The final budget for the Fiscal Year ended June 30, 2017 was adopted at a public 
hearing held on September 13, 2016.  The tentative budget for the Fiscal Year ending 
June 30, 2018 was adopted on July 25, 2017, with the approval of the final Fiscal Year 2017-18 
budget scheduled for September 12, 2017.  Revisions may be made to the adopted budget in 
accordance with Florida law. 

Capital Improvement Program 

The School Board requires the development of a continuous five-year Capital 
Improvement Program (the "CIP").  In each year, the CIP is reviewed and revised as necessary to 
reflect the District's long range capital construction program, additions to the capital construction 
program resulting from accelerated student enrollment growth and improvements and additions 
to non-school sites.  An annual update of the CIP provides, upon approval by the School Board, a 
continuous five-year program. 

REVENUE, FINANCIAL RESULTS AND LIABILITIES OF THE DISTRICT 

The following briefly describes revenues available to the District for operating and 
capital purposes, financial results of the District and certain District liabilities.  For additional 
information concerning such matters see "APPENDIX B - EXCERPTED PAGES FROM THE 
DISTRICT'S COMPREHENSIVE ANNUAL FINANCIAL REPORT FOR THE FISCAL 
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YEAR ENDED JUNE 30, 2016."  The Fiscal Year 2015-16 figures set forth herein are derived 
from District records and the District's Comprehensive Annual Financial Report for the Fiscal 
Year ended June 30, 2016.  The estimated Fiscal Year 2016-17 figures set forth herein are 
derived from the District's records.  The Fiscal Year 2017-18 figures are derived from the 
District's tentative budget for the Fiscal Year ending June 30, 2018.  Such tentative budget 
figures for Fiscal Year 2017-18 are subject to change in the final budget which is expected to be 
approved by the School Board on September 12, 2017.  See "THE DISTRICT - Budget Process" 
above. 

Operating Revenues of the District 

The District derives its operating income from a variety of federal, state and local 
sources.  Although Section 1013.15(2)(a), Florida Statutes, provides that operating funds may be 
specifically authorized by the School Board to make lease payments on lease-purchase 
agreements, the School Board has not previously authorized the use of operating funds to make 
Basic Lease Payments.  In addition, other restrictions applicable to the use of operating funds 
may conflict with the use of operating funds by the School Board to make Basic Lease Payments 
under Section 1013.15(2)(a), Florida Statutes, and there can be no assurance that such funds 
would be available to the School Board to make Basic Lease Payments in the case of such 
conflicts.  Prospective purchasers should assume that operating funds will not be available to 
make Basic Lease Payments and that such payments will be made solely from the Local Option 
Millage Levy.  See "- District Revenues for Capital Projects - The Local Option Capital Outlay 
Millage Levy" below.  The major categories of these income sources for the General Fund, the 
District's primary operating fund, are briefly described below. 

State Sources 

Florida Educational Finance Program.  The major portion of State support is distributed 
under the provisions of the Florida Education Finance Program (FEFP), which was enacted by 
the State Legislature in 1973.  Basic FEFP funds are provided on a weighted full-time equivalent 
student ("FTE") basis and through a formula that takes into account: (i) varying program costs; 
(ii) cost differentials between districts; (iii) differences in per-student costs due to the density of 
student population; and (iv) the required level of local support.  Program cost factors are 
determined by the State Legislature.  The amount of FEFP funds disbursed by the State is 
adjusted four times during each year to reflect changes in FTE and in variables comprising the 
formula. 

To participate in FEFP funding, the District must levy a minimum millage for operating 
purposes which is set by the State of Florida Department of Education. 

The General Fund FEFP revenues received by the District for Fiscal Year 2015-16 were 
$507,299,057.  For Fiscal Year 2016-17, General Fund FEFP revenues were estimated to be 
$542,498,187.  For Fiscal Year 2017-18, FEFP revenues are tentatively budgeted to be 
$577,498,187.  See "RISK FACTORS – State Revenues" herein. 

State Lottery Revenues.  A portion of the revenues generated from the State lottery is 
distributed to each Florida school district as Discretionary Lottery revenue and Florida School 
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Recognition Program revenue.  The Florida School Recognition program recognizes schools that 
have received an "A" or improved at least one letter grade from the previous school year and, 
under Florida Statutes, is required to be used for nonrecurring bonuses for school faculty and 
staff, nonrecurring expenditures for educational equipment or materials, for temporary personnel 
to assist schools in maintaining or improving student performance, or any combination of these.  
The District received approximately $9,676,304 in Florida School Recognition Program 
revenues for Fiscal Year 2015-16 and estimates it received $5,775,120 in Fiscal Year 2016-17.  
The District is tentatively budgeted to receive $5,775,120 in Florida School Recognition 
Program revenues for Fiscal Year 2017-18.  The District did not receive any Discretionary 
Lottery revenues in Fiscal Years 2015-16 or 2016-17 and is not budgeted to receive any such 
Discretionary Lottery revenues in Fiscal Year 2017-18. 

State Categorical Programs.  These are special educational program lump-sum 
appropriations which supplement local school district revenues in order to enhance educational 
and support services.  In recent years, most categorical programs have been eliminated and the 
funds are now earmarked within the FEFP base student allocation.  The only remaining 
categorical program is class size reduction.  The allocation for class size reduction is based on a 
funding formula.  The majority of funds available therefrom require actual appropriation by the 
School Board for the purposes for which they were provided.  Class size reduction funds 
received by the District were $221,056,441 for Fiscal Year 2015-16, were estimated to be 
$225,028,097 for Fiscal Year 2016-17 and are tentatively budgeted to be $229,070,996 for Fiscal 
Year 2017-18. 

Local Sources 

Ad Valorem Taxes.  Local revenue for District operating support is derived almost 
entirely from ad valorem real and tangible personal property taxes.  In addition, the District earns 
interest on cash invested and collects other miscellaneous revenues.  Ad Valorem Tax Revenue 
collections for operating levies for Fiscal Year 2015-16 were $727,285,169, were estimated to be 
$734,596,263 for Fiscal Year 2016-17 and are tentatively budgeted to be $757,583,851 for Fiscal 
Year 2017-18.  

The Florida Constitution limits the non-voted millage rate that school boards may levy on 
an annual basis to 10 mills ($10 per $1,000 of taxable real and personal property value).  Chapter 
1001, Florida Statutes, further limits the millage levy for operational purposes to an amount 
established each year by the State appropriations act and finally certified by the Commissioner of 
the State of Florida Department of Education.  Within this operational limit, each school district 
desiring to participate in the State's appropriation of FEFP funds for current operations must levy 
the millage certified by the Commissioner of the State of Florida Department of Education, the 
"required local effort," which is set each year by the State Legislature.  The "required local 
effort" millage levied by the District for Fiscal Year 2015-16 was 4.970 mills, was 4.563 mills 
for Fiscal Year 2016-17 and is tentatively budgeted to be 4.222 mills for Fiscal Year 2017-18.  In 
addition to the "required local effort," school districts are entitled to a non-voted current 
operating discretionary millage.  For Fiscal Years 2014-15 and 2015-16, the District levied 
0.748 mills and 0.748 mills, respectively, under this provision.  For Fiscal Year 2017-18, the 
District is tentatively budgeted to levy 0.748 mills as the basic discretionary millage.  See 
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"REVENUE, FINANCIAL RESULTS AND LIABILITIES OF THE DISTRICT - District 
Revenues for Capital Projects - Local Capital Outlay Sources." 

In addition to the foregoing, prior to June 30, 2011 the Board was authorized, by a super 
majority vote, to levy an additional 0.25 mills for critical capital outlay needs or for critical 
operating needs.  The District levied an additional 0.25 mills for critical operating needs for 
Fiscal Year 2010-11 pursuant to such authorization.  Continuation of the levy after Fiscal Year 
2010-11 for an additional two years required the approval of the voters of the District.  As the 
District did not seek voter approval to continue such levy after Fiscal Year 2010-11, such millage 
was not levied after Fiscal Year 2010-11.  Instead, the District chose, pursuant to authority 
granted in Section 1011.71(9), Florida Statutes, to seek voter approval for the levy of an 
additional 1.0 mills for operating purposes for a period of four years, commencing with Fiscal 
Year 2011-12.  The voters approved such levy at the November 2010 general election.  The levy 
was renewed by the voters for an additional four years at the November 2014 general election, 
pursuant to which the levy will continue through Fiscal Year 2018-19.  See "AD VALOREM 
TAXATION - Millage Rates" herein. 

Budgeted revenues from ad valorem taxes are based on applying millage levies to ninety-
six percent (96%) of the non-exempt assessed valuation of real and personal property within the 
County.  See "REVENUE, FINANCIAL RESULTS AND LIABILITIES OF THE DISTRICT - 
Ad Valorem Tax Procedures" below. 

Federal Sources 

The District receives certain federal moneys, both directly and through the state, 
substantially all of which are restricted for specific programs.  Much of the revenue is derived 
from grants that are renewed annually.  Many grants reimburse for actual eligible expenses, 
therefore revenue is not accurately available until projects are reconciled at year end.  Federal 
revenue sources recorded for Fiscal Year 2015-16 were $1,283,629, were estimated to be 
$1,426,635 for Fiscal Year 2016-17 and are tentatively budgeted to be $1,426,635 for Fiscal 
Year 2017-18.  Such funds are not available to make Lease Payments on the Leases. 

District Revenues for Capital Projects 

The District derives its revenues for capital projects from certain State and local sources.  
The major categories of these revenue sources are briefly described below. 

State Sources 

PECO.  One source of State educational funding contributions for the District's capital 
outlay requirements is the Florida Public Education Capital Outlay Program (PECO).  The 
method of allocating funds to the various school districts within the State is provided by State 
law based upon a statutory formula, a component of which is the number of students in the 
various districts.  The State Commissioner of Education administers PECO and allocates or 
reallocates funds as authorized by law.  The District received $2,423,576 in non-charter PECO 
funds in Fiscal Year 2015-16 and estimates it received $3,626,387 in non-charter PECO funds in 
Fiscal Year 2016-17.  The District is tentatively budgeted to receive $2,700,000 in non-charter 
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PECO funds in Fiscal Year 2017-18.  PECO for charter schools capital outlay is tentatively 
budgeted in the amount of $3,537,680 for Fiscal Year 2017-2018.  For Fiscal Years 2015-16 and 
2016-17, the District's state PECO charter school allocation was $2,307,927 and $3,540,662, 
respectively. 

CO&DS Funds.  The District receives a portion of the revenues generated by the State 
from the sale and renewal of motor vehicle licenses.  The distributed revenues are designated as 
capital outlay and debt service (CO&DS) funds.  The District received $3,664,683 of CO&DS 
funds in Fiscal Year 2015-16 and $3,550,566 of CO&DS funds in Fiscal Year 2016-17.  The 
District included $4,377,666 of CO&DS funds in its tentative budget for Fiscal Year 2017-18.  
Funds in the amount of $4,131,165 and $3,448,860 were withheld from the allocations in Fiscal 
Year 2015-16 and Fiscal Year 2016-17, respectively, to repay bonds issued by the State and 
secured by such revenues.  In Fiscal Year 2017-18, the District has tentatively budgeted that 
$2,990,510 would be similarly withheld from the total allocation. 

Eligibility.  CO&DS Funds are legally available to the School Board to make Lease 
Payments, but only if the project financed thereby appears on a project priority list approved by 
the State Board of Education.  The Series 2002A Facilities are not on the project priority list. 

State Indebtedness on Behalf of the District 

Capital Outlay Bonds.  The State of Florida Board of Education Capital Outlay Bonds are 
serviced entirely by the State using a portion of the District's share of revenue derived from 
automobile registrations (see CO&DS Funds above).  The annual sinking fund requirements are 
determined by the State Board of Administration and amounts necessary to retire bonds and pay 
interest are withheld from amounts due to the District. 

Local Capital Outlay Sources 

School Capital Outlay Sales Surtax.  On September 10, 2002, the voters of Orange 
County approved a sales tax increase of one-half cent per dollar for school capital outlay 
purposes.  The sales tax increase became effective January 1, 2003, and was conditioned on a 
reduction of 0.50 mills of the District's capital outlay millage levy pursuant to Section 1011.715, 
Florida Statutes.  The 0.50 mill reduction will apply as long as the sales tax increase is in effect.  
The sales tax increase for school capital outlay was originally scheduled to expire on December 
31, 2015.  However, the voters of Orange County approved the extension of such sales tax for an 
additional 10-year period in a referendum election in August 2014. 

For Fiscal Year 2015-16, the District recorded $224,024,409 in sales tax revenues.  The 
District estimates it received $223,518,634 in sales tax revenues for Fiscal Year 2016-17 and is 
tentatively budgeted to receive $230,568,747 in sales tax revenues for Fiscal Year 2017-18.  In 
the past, the District has used excess sales tax revenues to pay Basic Lease Payments for certain 
of the Prior Certificates.  However, the District has not pledged such excess sales tax for such 
purposes and, although available, the District does not anticipate using excess sales tax revenues 
to make Basic Lease Payments. 
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School Impact Fees 

In 1992, Orange County enacted a Countywide school impact fee program at the request 
of the School Board.  Such fees are imposed on all new residential construction occurring within 
the County.  Revenues generated through school impact fee levies are deposited into a school 
impact fee trust account and must be used solely for the purpose of providing growth-
necessitated capital improvements to educational plants and ancillary plants of the District's 
school system which have been approved by the School Board in its capital budget consistent 
with the District's school plant survey filed with the Florida Department of Education.  Such 
revenues are also available to, but not pledged for, the payment of debt service on obligations of 
the District (including, without limitation, lease-purchase obligations), the proceeds of which are 
used to finance the acquisition and construction of qualifying educational and ancillary plants.  
The impact fees are subject to repeal by a majority vote of the Board of Commissioners of the 
County should any of the following events occur: 

a. The State alters its funding level to the School Board as a result of the levying of 
school impact fees; or 

b. The School Board substantially redistributes and/or reallocates the percentage of 
money designated in its impact fee study from growth-necessitated capital expenditures to 
money designated for operating expenses or non-growth-necessitated capital improvements; or 

c. The School Board fails to maintain the maximum discretionary millage allowed 
by Section 1011.71(2), Florida Statutes, for capital improvements. 

The following table sets forth current and historical impact fee schedules: 

Effective Dates Single-Family Multi-Family Mobile Home 
1/28/08 $11,829.00 $6,647.00 $6,344.00 
1/28/09 12,420.00 6,979.00 6,661.00 
1/28/10 13,041.00 7,328.00 6,994.00 
1/28/11 13,693.00 7,694.00 7,344.00 
5/13/11 6,525.00 3,921.00 4,345.00 
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The following table sets forth the impact fee revenues received by the School Board 
during the last five Fiscal Years of the School Board and the budgeted amount for the 2017-18 
Fiscal Year. 

School District of Orange County, Florida 
School Impact Fees Revenues 

Fiscal Year Revenues 
2012-13 $39,446,508 
2013-14 50,597,383 
2014-15 56,532,082 
2015-16 45,961,820 

2016-17(1) 56,858,900 
2017-18(2) 62,866,946 

    
(1) Estimated amount. 
(2) Tentatively budgeted figure. 

 
The school impact fee rates, as well as their levy, are subject to mandatory review by the 

County, in consultation with the School Board and the municipalities within the County, at least 
once every four years.  Therefore, there can be no assurance that such revenues will be available 
to the School Board in the future.  The above table setting forth historical impact fee revenues of 
the School Board may not, therefore, provide an accurate indication of the amount of revenues 
the School Board can expect to receive in future years from the levy of school impact fees.  The 
School Board may use impact fees to make Lease Payments to the extent that the facilities 
financed by a particular Series of Certificates were necessitated by new residential development.  
The Series 2002A Facilities constitute qualifying projects for use of the school impact fee 
revenues. 

The Local Option Capital Outlay Millage Levy.  In addition to the millage levies for 
operating purposes, school boards may set an additional non-voted millage known as the "Local 
Option Millage Levy" for capital outlay and maintenance purposes.  In its 2008 session, the 
Florida Legislature reduced the maximum amount of the levy from the 2.00 mills then in effect 
to 1.75 mills and in its 2009 session, the Florida Legislature further reduced the maximum levy 
from 1.75 mills to 1.50 mills (see "AD VALOREM TAX PROCEDURES – Recent 
Legislative Initiatives and Constitutional Amendments Affecting Ad Valorem Taxation – 
Reduction in Local Option Millage Levy").  This levy may be used for new construction and 
remodeling; site acquisition and site improvement; auxiliary or ancillary facilities; maintenance, 
renovation, and repair of existing school plants; school bus purchases; new and replacement 
equipment and computer hardware; payment of costs directly related to compliance with state 
and federal environmental laws; payment of leasing relocatable education facilities and of 
renting and leasing educational facilities pursuant to Section 1013.15, Florida Statutes; payment 
of loans approved pursuant to Sections 1011.14 and 1011.15, Florida Statutes; and amounts 
payable pursuant to lease-purchase agreements for educational facilities and sites.   

Beginning in Fiscal Year 2002-2003, the District's Local Option Millage Levy was 
reduced to 1.50 mills as a result of the receipt of the School Capital Outlay Sales Surtax revenues 
described above.  Prior to July 1, 2012, payments from this millage for lease-purchase 
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agreements for educational facilities and sites were not permitted to exceed three-fourths of the 
proceeds of the Local Option Millage Levy.  However, effective July 1, 2012, the three-fourths 
limitation was waived for lease-purchase agreements originally entered into prior to June 30, 
2009.  The Local Option Millage is the School Board's primary source of payment of Basic 
Lease Payments.  Since revenues from the levy of the Local Option Millage Levy may be used 
for, but are not pledged to, the payment of Basic Lease Payments under the Series 2002A Leases, 
the failure of the District to levy all or a portion of the Local Option Millage Levy would have an 
adverse effect on available revenues from which the School Board may appropriate funds to 
make Basic Lease Payments.  In the event that revenues generated from the Local Option 
Millage Levy are insufficient to make payments under a lease-purchase agreement entered into 
prior to June 30, 2008, an amount equal to the revenue generated from 0.50 mills of the operating 
levy may be used to make such Lease Payments.  Additionally, if the revenue from 1.50 mills is 
insufficient to make payments under a lease-purchase agreement entered into prior to June 30, 
2009 or to meet other critical capital needs, a school board may elect to levy up to 0.25 mills for 
capital purposes in lieu of a like amount of discretionary operating millage.  See "AD 
VALOREM TAX PROCEDURES – Recent Legislative Initiatives and Constitutional 
Amendments Affecting Ad Valorem Taxation – Reduction in Local Option Millage Levy" herein. 

During the Florida Legislature’s 2017 Regular Session, the Florida Legislature passed 
House Bill 7069 ("HB 7069") which, among other things, requires school districts to distribute 
local capital outlay funds from the Local Option Millage Levy to charter schools.  HB 7069 
establishes the calculation methodology to determine the amount of local capital outlay funds 
from the Local Option Millage Levy a school district must distribute to each eligible charter 
school.  Such calculation provides that the amount of local capital outlay funds from the Local 
Option Millage Levy a school district must distribute to each eligible charter school will first be 
reduced by the school district’s annual debt service for obligations issued or incurred as of 
March 1, 2017 (which includes the Series 2002 Leases) that are being satisfied by Local Option 
Millage Levy revenues, which for the School Board for Fiscal Year 2017-18 is $92,215,043, and 
requires the first payment to charter schools as of February 1 of each year, commencing 
February 1, 2018.  The remaining Local Option Millage revenue would be divided by the total of 
capital outlay full-time equivalent students in traditional public schools and eligible charter 
schools in the school district, then multiplied by the total of capital outlay full-time equivalent 
students in each eligible charter school in the school district to determine each charter school's 
allocation.  However, to the extent a charter school receives state charter school capital outlay 
funding in the general appropriations act, its share of the Local Option Millage would be reduced 
by a like amount.  If all charter schools in the District that were eligible for fixed capital outlay 
funds in Fiscal Year 2016-17 remain eligible in Fiscal Year 2017-18 based on the revised criteria 
in HB 7069, the amount of funds from the District's Local Option Millage Levy that will be 
required to be made available for  charter school capital outlay, based on the preliminary 2018 
tax roll, is estimated to be $4,088,963 (taking into account budgeted Fiscal Year 2017-18 State 
charter school capital outlay funding).  However, on July 5, 2017, The School Board of Broward 
County, Florida voted to file a lawsuit challenging the constitutionality of HB 7069.  Other 
school boards around the State have similarly voted.  As of the date hereof, no such lawsuit has 
been filed.  Even if these provisions of HB 7069 are ultimately implemented, they are not 
expected to adversely affect the ability of the School Board to make Basic Lease Payments.  See 
"AD VALOREM TAX PROCEDURES - Recent Legislative Initiatives and Constitutional 
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Amendments Concerning Ad Valorem Taxes - Distribution of Local Option Millage funds to 
Charter Schools" herein. 

The following table sets forth the Local Option Millage Levy that would provide 1.00x 
coverage of the maximum annual payments represented by the Prior Certificates and the Series 
2017B Certificates, assuming a 96% collection of the taxes levied and the provisions of HB 7069 
described in the preceding paragraph are in effect. 

Anticipated Local Option Millage Levy Required To Cover Certificate Payments 
 

Net Taxable Assessed Valuation (FY 2018)(1) $132,185,903,582  

Local Option Millage Levy 1.500  

Assumed Tax Collection Rate 96.0% 

Total Revenue Generated by 1.50 mill Levy at 96% collection (FY 2018) $190,347,701  

FY2018 Millage Levy Required to Satisfy Maximum Annual Basic Lease Payments Represented 
by the Prior Certificates and the Series 2017B Certificates 

Maximum Annual Basic Lease Payments (FY 2023)(2) $95,393,781  

Minimum FY 2018 Millage Needed to Satisfy Maximum Annual Lease Payments(3) 0.752  

Sharing of the Local Option Millage Levy with Eligible District Charter Schools - Impact of HB 7069 

Annual Debt Service Obligation Incurred as of March 1, 2017 $92,215,043(4)

Estimated Total Allocation of Local Option Millage Levy to Eligible District Charter Schools $7,626,643(5)  

Less Total Amount of State Charter School Capital Outlay Funding Allocated to Eligible District Charter 
Schools $3,537,680(6)  

Maximum Local Option Millage Levy to be Shared with Eligible District Charter Schools $4,088,963(7)

Maximum Local Option Millage Levy to be Shared with Eligible District Charter Schools 0.032  

Local Option Millage Levy Available After Basic Lease Payments and Charter School Payments 
Minimum Revenue Remaining from the Local Option Millage Levy $186,258,738(7)

Minimum Remaining Millage Levy 0.716(7)

Total Minimum Revenue Anticipated from Remaining Local Option Millage Levy $90,864,957(7)

___________________________ 
(1) Preliminary certified value as of July 1, 2017.  Such figure is subject to change through the value adjustment board process.  See 

"AD VALOREM TAX PROCEDURES - Property Assessment Procedures" herein.   
 (2) Assumes the Prior Certificates have the financial arrangements, assumptions and accounting practices described in footnotes to 

"COMBINED CERTIFICATE PAYMENT SCHEDULE," which, among other things, does not take into account any expected 
QSCB Interest Subsidy.  Reflects the refunding of the Refunded Certificates. 

(3) Under current law, the 75% limitation on use of the Local Option Millage revenues for the payment of lease-purchase agreements is 
waived for lease-purchase agreements originally entered into prior to June 30, 2009, such as the Series 2002A Leases.  Accordingly, 
only the Lease Payments with respect to Leases originally entered into after June 30, 2009 are subject to the 75% limitation.  As a 
result, approximately 0.51 mills would be required to be levied in order to satisfy the Maximum Annual Lease Payments (without 
taking into account any QSCB Interest Subsidy) with respect to the Leases still subject to the 75% limitation. 

(4) Reflects actual Fiscal Year 2017-18 debt service on obligations issued or incurred as of March 1, 2017 (including the Series 2002 
Leases) that are paid from Local Option Millage Revenues. 

(5) Estimated based on actual Fiscal Year 2016-17 charter school capital outlay full-time equivalent student enrollment.  Assumes all 
charter schools in the District are eligible to receive charter school capital outlay funding in Fiscal Year 2017-18, but does not 
assume any increase in charter school enrollment from Fiscal Year 2016-17. 

(6) Estimated.  Reflects adopted State fiscal year 2017-18 budget allocation. 
(7) Estimated figure based on the assumptions set forth herein. 
Source:  School District of Orange County, Florida Finance Department. 
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General Obligation Debt.  In addition to the School Board-set levies, qualified electors, 
by referendum, may vote an additional millage levy for District operation and capital outlay 
purposes, as prescribed by the Florida constitution and applicable statutes.  Qualified electors 
within the District may authorize issuance of general obligation bonds to be retired by a millage 
levy.  The approval of the majority of the qualified electors voting in a new referendum would be 
required to issue general obligation debt for school construction and renovation.  Principal and 
interest on the authorized and outstanding general obligation bonds is paid from ad valorem 
school district taxes levied on all taxable real and personal property within the District, excluding 
exempt property as required by Florida law.  At the present time, the District has no outstanding 
general obligation debt.  See "REVENUE, FINANCIAL RESULTS AND LIABILITIES OF 
THE DISTRICT - Liabilities." 

Financial Results 

The financial and accounting procedures of the District are designed to conform to 
generally accepted accounting principles applied to governmental units.  The District's 
accounting system is organized on the basis of funds and account groups.  Resources are 
allocated to and accounted for in individual funds based on the purpose for which they are to be 
spent and the means by which spending activities are controlled.  The accounts for the 
governmental and agency fund types are maintained on a modified accrual basis of accounting, 
whereby revenues are recognized when they become available and measurable and expenditures 
are recorded in the accounting period in which the liability is incurred, if measurable, except 
unmatured interest on general long-term debt, which is recognized when the interest is due.  The 
internal service funds are maintained on the accrual basis of accounting, whereby revenues are 
recognized when earned and expenses are recognized when incurred. 
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General Fund Revenue Sources 

The following table sets forth general fund revenue sources for the past seven Fiscal 
Years and budgeted revenue sources for the 2017-18 Fiscal Year. 

School District of Orange County, Florida 
General Fund Revenue Sources 

(in millions) 

Fiscal Year 
Ended June 30 

Federal 
Funds(1) 

State 
Funds 

Local 
Funds 

Other 
Financing 

Sources (Uses) 
Total 

Revenue 
2018(2) $10.087 $855.424 $774.994 $21.593 $1,662.098 
2017(3) 10.863 841.000 762.567 24.973 1,639.403 
2016 9.125 783.518 761.518 5.850 1,560.011 
2015 5.518 776.038 673.266 8.260 1,464.373 
2014 6.086 770.530 617.387 5.247 1,399.250 
2013 3.771 684.454 602.731 6.002 1,296.958 
2012 5.018 633.157 613.555 5.654 1,257.385 
2011 3.497 631.621 574.387 4.962 1,214.467 

___________________________ 
(1) Includes direct federal funds and federal funds received through the State. 
(2) Tentatively budgeted figures. 
(3) Estimated figures. 
Source:  School District of Orange County, Florida. 
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General Fund Operations 

The following table summarizes results of operations for the general fund of the District 
for the three Fiscal Years ended June 30, 2014 through 2016 (audited), estimated results for the 
Fiscal Year ended June 30, 2017 and the tentative budget for the 2017-18 Fiscal Year. 

School District of Orange County, Florida General Fund Results of Operations for Fiscal Years 
ending June 30 (in millions)* 

 
Audited 
2013-14 

Audited 
2014-15 

Audited 
2015-16 

Estimated 
2016-17(1) 

Tentative 
Budget 

2017-18(2) 
Beginning Fund Balance:      

Designated -- -- -- -- -- 
Undesignated -- -- -- -- -- 
Nonspendable/Restricted/Committed(4) $30.941 $12.024 $38.026 $34.667 $31.566 
Assigned(4) 320.827 300.431 249.568 257.566 257.566 
Unassigned(4) 61.800 96.212 80.312 126.427 123.776 
Total Beginning Fund Balance $413.568 $408.666 $367.906 $418.661 $412.908 

Revenue:      
Federal $1.197 $1.290 $1.284 $1 .427 $1.486 
Federal through State 4.888 5.518 7.841 9.435 8.601 
State 770.530 776.038 783.518 841.000 855.424 
Local 617.387 673.266 761.518 762.567 774.994 
Non-Revenue and Transfers 5.247 8.260 5.850 24.973 21.593 
Total Revenue $1,394.003 $1,464.373 $1,560.011 $2,058.063 $2,075.006 

Expenditures:      
Instruction $892.047 $964.645 $969.274 $1 ,081.656 $1 ,089.194 
Pupil Personnel Services 33.427 41.549 42.390 43.203 49.663 
Instructional Media Services 15.703 15.866 15.500 18.809 16.143 
Instr. & Curric. Dev. Services 44.441 51.035 54.444 61.870 72.120 
Instructional Staff Training 28.513 29.599 25.310 18.897 19.058 
Instructional Re'ld Technology 12.793 11.988 11.217 17.773 15.573 
Board of Education 4.290 4.724 4.544 4.813 4.676 
General Administration 6.528 6.745 6.995 6.979 7.131 
School Administration 100.997 108.479 112.070 117.428 120.736 
Facilities Acquisition & Construction 6.599 6.837 8.238 9.117 8.213 
Fiscal Services 6.080 6.272 6.276 7.522 7.852 
Food Services 0.004 0.534 -- -- -- 
Central Services 24.228 13.592 17.703 18.363 18.818 
Pupil Transportation Services 62.454 61.749 59.976 63.444 64.531 
Operation of Plant 102.324 109.664 112.347 114.277 126.673 
Maintenance of Plant 35.465 35.761 34.334 35.647 30.296 
Admin. Tech. Services 17.776 20.213 21.824 25.350 58.573 
Community Services 0.887 0.819 1.050 0.007 -- 
Facilities Acquisition & Construction 1.135 2.290 0.869 -- -- 
Other Capital Outlay 8.459 12.773 5.677 -- -- 
Debt Service -- -- -- -- -- 
Total Expenditures $1,404.151 $1,505.133 $1,509.257 $1 ,645.155 $1 ,709.250 

Ending Fund Balance:      
Designated -- -- -- -- -- 
Undesignated(3) -- -- -- -- -- 
Nonspendable/Restricted/Committed(4) $12.024 $38.026 $34.667 $31.566 $25.611 
Assigned(4) 300.431 249.568 257.566 257.566 257.566 
Unassigned(4) 96.212 80.312 126.427 123.776 82.579 
Total Ending Fund Balance $408.666 $367.906 $418.661 $412.908 $365.756 

___________________________ 
* Totals may not add due to rounding. 
(1) Estimated figures.  Subject to change through the auditing process. 
(2) Tentatively budgeted figures.  Such figures are subject to change in the final budget which is expected to be adopted by the School Board on 

September 12, 2017.  Beginning Fund Balance Figures for Tentative Budget 2017-18 reflect estimated 2016-17 ending fund balances.  Such 
figures do not match the tentative budget due to the timing of adoption of the tentative budget occurring prior to the availability of final prior 
year figures.  

(3) A portion of the undesignated fund balance is reserved by the District for school budget carryovers. 
(4) The District adopted GASB No. 54 which became effective for issuers after June 15, 2010.  See Note 11 to the audited financial statements 

for the Fiscal Year ended June 30, 2016 attached hereto as APPENDIX B for information regarding GASB No. 54. 
Source:  School District of Orange County, Florida. 
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Section 1011.051, Florida Statutes, entitled "Guidelines for general funds" requires that if 
a school district's General Fund balance not classified as restricted, committed or nonspendable 
in the approved operating budget is projected to fall below three percent (3%) of projected 
General Fund revenues, the Superintendent shall provide written notification to the district 
school board and the Commissioner of Education.  The section further requires that if the 
General Fund balance not classified as restricted, committed or nonspendable is projected to fall 
below two percent (2%) of projected General Fund revenues, the Superintendent shall provide 
written notification to the district school board and the Commissioner of Education.  Within 14 
days after receiving such notification of a balance below two percent (2%), if the Commissioner 
determines that the district does not have a plan that is reasonably anticipated to avoid a financial 
emergency as determined pursuant to Florida Statutes pertaining thereto, the Commissioner shall 
appoint a financial emergency board that may take certain delineated steps to assist a district 
school board in complying with the General Fund requirements.  For Fiscal Year 2016-17, the 
District's estimated General Fund balance not classified as restricted, committed or nonspendable 
was 18.5% of General Fund Revenues.  The tentative budget for Fiscal Year 2017-18 reflects a 
16.4% General Fund balance not classified as restricted, committed or nonspendable as a 
percentage of General Fund Revenues.   

Liabilities 

Long-Term Debt.  The following tables detail the outstanding indebtedness of the 
District.  Additionally, valuation and debt ratios for the District are provided herein. 
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Selected Financial Information 

School District of Orange County, Florida and Orange County, Florida 
Direct and Overlapping Long-Term Debt Statement 

June 30, 2017(1) 

 

 
General 

Obligation 

Non-Self 
Supporting 

Revenue Debt 
DIRECT DEBT, Orange County School District   

Certificates of Participation, Series 2002-QZAB  $   3,900,000 
Certificates of Participation, Series 2007A  4,960,000 
Certificates of Participation, Series 2008B  105,000,000 
Certificates of Participation, Series 2008D  1,795,000 
Certificates of Participation, Series 2008E  32,065,000 
Certificates of Participation, Series 2009A  605,000 
Certificates of Participation, Series 2009B (QSCB)  35,820,000 
Certificates of Participation, Series 2010A (QSCB)  36,229,000 
Certificates of Participation, Series 2012A  10,880,000 
Certificates of Participation, Series 2012B  75,935,000(2) 
Certificates of Participation, Series 2013A  16,055,000 
Certificates of Participation, Series 2014A  63,840,000 
Certificates of Participation, Series 2015A  103,620,000 
Certificates of Participation, Series 2015B  58,445,000 
Certificates of Participation, Series 2015C  132,340,000 
Certificates of Participation, Series 2015D  114,170,000 
Certificates of Participation, Series 2016A  105,830,000 
Certificates of Participation, Series 2016B  36,785,000 
Certificates of Participation, Series 2016C  182,375,000 
Certificates of Participation, Series 2017A  37,566,829 
State Board of Education Capital Outlay Bonds:   

Series 2009A  780,000 
Series 2010A  1,725,000 
Series 2014B  5,354,000 

School Bus/Equipment Leases:   
04/01/09 Series           1,899,261(3) 

Total Direct Debt $          -0- $1,205,520,919 

OVERLAPPING DEBT, Orange County   
Taxable Sales Tax Revenue Refunding Bonds, Series 2012A  $   7,500,000 
Sales Tax Revenue Refunding Bonds, Series 2012B  96,425,000 
Sales Tax Revenue Refunding Bonds, Series 2012C  87,385,000 
Sales Tax Revenue Bond, Series 2015  5,465,000 
Sales Tax Revenue Refunding Bond, Series 2015A  30,110,000 
Capital Improvement and Refunding Revenue Bonds, Series 2009  16,935,000 
Public Service Tax Refunding Revenue Bonds, Series 2013  27,445,000 
Public Facilities Revenue Bonds, Series 1994A  3,832,051 
Tourist Development Tax Refunding Revenue Bonds, Series 2007  133,700,000 
Tourist Development Tax Refunding Revenue Bonds, Series 2007A  126,970,000 
Tourist Development Tax Refunding Revenue Bonds, Series 2009  28,465,000 
Tourist Development Tax Refunding Revenue Bond, Series 2010  144,395,000 
Tourist Development Tax Refunding Revenue Bonds, Series 2013  12,745,000 
Tourist Development Tax Refunding Revenue Bonds, Series 2015  154,195,000 
Tourist Development Tax Refunding Revenue Bond, Series 2016  63,025,000 
Water and Wastewater Utilities Revenue Bonds, Series 2016  89,025,000 

Total Overlapping Debt $          -0- $1,027,617,051 
Total Direct, Overlapping $          -0- $2,233,137,970  

______________________________________________ 

(1) Orange County overlapping debt is as of September 30, 2016; District debt is as of June 30, 2017. 
(2) All of such Series 2012B Certificates will be refunded with proceeds of the Series 2017B Certificates. 
(3) The balance of the Equipment Lease has been paid as of the date hereof. 
Sources: School District of Orange County, Florida; Orange County Comprehensive Annual Financial Report for the Fiscal Year 

ended September 30, 2016. 
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School District of Orange County, Florida 
Comparative Ratios of Bonded Debt 
To Taxable Assessed Valuation And 

Per Capita Indebtedness(1) 
 
1. Population (2016) 1,280,387 
2. Total Net Taxable Assessed Valuation(2)  $132,185,903,502
3. Direct General Obligation Debt  
 a)  Total Direct General Obligation Debt $0 
 b)  As a Percent of Taxable Valuation 0.00%
 c)  Per Capita $0.00 
4. Direct and Overlapping General Obligation Debt  
 a)  Total Direct and Overlapping General Obligation Debt $0 
 b)  As a percent of Taxable Valuation 0.00%
 c)  Per Capita $0.00 
5. 
 

Direct Non-Self Supporting Revenue and Direct General 
Obligation Debt  

 
a)  Total Direct Non-Self Supporting Revenue and Direct 

General Obligation Debt $1,205,520,919 
 b)  As a percent of Taxable Valuation 0.91%
 c)  Per Capita $941.53 
6. 
 

Direct and Overlapping General Obligation and Non-Self 
Supporting Revenue Debt  

 
a)  Total Direct and Overlapping General Obligation and Non-

Self Supporting Revenue Debt $2,233,137,970 
 b)  As a percent of Taxable Valuation 1.69%
 c)  Per Capita $1,744.11 
___________________________ 
(1) District information as of June 30, 2017.  County information as of September 30, 2016. 
(2) Preliminary tax year 2017 figure.   
 

Obligations Under Lease Purchase Agreements Other Than Certificates of Participation.  
The School Board previously entered into a lease purchase agreement with Banc of America 
Leasing and Capital, LLC, which has expired pursuant to the terms thereof.  The School Board 
may, in the future, enter into other lease-purchase agreements upon terms and conditions other 
than those under the School Board's Master Lease-Purchase Program pursuant to which 
certificates of participation are issued.  Such other leases may be payable from substantially the 
same source of revenues as Leases under the Master Lease. 

Florida Retirement System.  The District participates in the Florida Retirement System 
("FRS"), a cost sharing, multiple-employer, public employee retirement system, which covers 
substantially all regular employees of the District.  Beginning in 2002, the FRS became one 
system with two primary plans, a defined benefit pension plan (the "FRS Pension Plan") and a 
defined contribution plan known as the Public Employee Optional Retirement Program (the 
"FRS Investment Plan").  FRS membership is required for all employees filling a regularly 
established position in a State agency, district school board, county, State university or State 
community college.  Some municipalities, special districts, charter schools and metropolitan 
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planning organizations also choose to participate in the FRS; however, participation is generally 
irrevocable after the entity elects to participate. 

The information relating to the FRS contained herein has been obtained from the FRS 
Annual Reports which are available by writing to the Division of Retirement, P.O. Box 9000, 
Tallahassee, Florida 32315-9000, or by phoning (850) 488-5706.  No representation is made by 
the Board as to the accuracy or adequacy of such information or that there has not been any 
material adverse change in such information subsequent to the date of such information. 

There are five general classes of membership in the FRS: (1) Senior Management Service 
Class ("SMSC") members which include, among others, senior management level positions in 
State and local governments (including school districts) and assistant state attorneys, prosecutors 
and public defenders; (2) Special Risk Class which includes, among others, positions such as law 
enforcement officers, firefighters, correctional officers, emergency medical technicians and 
paramedics; (3) Special Risk Administrative Support Class which include, among others, non-
special risk law enforcement, firefighting, emergency medical care or correctional administrative 
support positions within a FRS special risk-employing agency; (4) Elected Officers' Class 
("EOC") which includes members who are elected State and city officers and the elected officers 
of cities and special districts that choose to place their officials in this class; and (5) Regular 
Class members includes members that do not qualify for membership in the other classes. 

The FRS is a cost-sharing multiple-employer public-employee retirement system with 
two primary plans.  The Department of Management Services, Division of Retirement 
administers the FRS Pension Plan and the Florida State Board of Administration (the "SBA") 
invests the assets of the FRS Pension Plan held in the FRS Trust Fund.  Administration costs of 
the FRS Pension Plan are funded through investment earnings of the FRS Trust Fund.  Reporting 
of the FRS is on the accrual basis of accounting.  Revenues are recognized when earned and 
expenses are recognized when the obligation is incurred. 

The SBA administers the FRS Investment Plan, a defined contribution plan available to 
eligible FRS members as an alternative to the FRS Pension Plan.  Retirement benefits are based 
upon the value of the member's account upon retirement.  Regardless of membership class, FRS 
Investment Plan contributions vest after one year of service.  A member vests immediately in all 
employee contributions paid to the FRS Investment Plan. If a member elects to transfer amounts 
from the FRS Pension Plan to that member's FRS Investment Plan account, the member must 
meet the six-year vesting requirement for any such transferred funds and associated earnings.  
The FRS Investment Plan is funded by employer contributions that are based on salary.  
Contributions are directed to individual member accounts, and the individual members allocate 
contributions and account balances among various approved investment choices.  Administration 
costs of the FRS Investment Plan are funded through a 0.03% employer contribution and 
forfeited benefits.  After termination and applying to receive benefits, the member may rollover 
vested funds to another qualified plan, structure a periodic payment under the FRS Investment 
Plan, receive a lump-sum distribution, or leave the funds invested for future distribution.  
Disability coverage is provided; the member may either transfer the account balance to the FRS 
Pension Plan when approved for disability retirement to receive guaranteed lifetime monthly 
benefits under the FRS Pension Plan or remain in the FRS Investment Plan and rely upon that 
account balance for retirement income. 
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Since July 1, 2001, the FRS Pension Plan has provided for vesting of benefits after six 
years of creditable service.  Members not actively working in a position covered by the FRS on 
July 1, 2001, must return to covered employment for up to one work year to be eligible to vest 
with less service than was required under the law in effect before July 1, 2001.  Members 
initially enrolled on or after July 1, 2001, through June 30, 2011, vest after six years of service.  
Members initially enrolled on or after July 1, 2011, vest after eight years of creditable service.  
Members are eligible for normal retirement when they have met the various plan requirements 
applicable to each class of membership.  Regardless of class, a member may take early 
retirement any time after vesting within 20 years of normal retirement age; however, there is a 
five percent benefit reduction for each year prior to normal retirement age. 

Benefits under the FRS Pension Plan are computed on the basis of age, average final 
compensation, creditable years of service, and accrual value by membership class.  Members are 
also eligible for in-line-of-duty or regular disability and survivors' benefits.  Pension benefits of 
retirees and annuitants are increased each July 1 by a cost-of-living adjustment.  If the member 
was initially enrolled in the FRS before July 1, 2011, and all service credit was accrued before 
July 1, 2011, the annual cost-of-living adjustment is 3% per year.  If the member was initially 
enrolled before July 1, 2011, and has service credit on or after July 1, 2011, there is an 
individually calculated cost-of-living adjustment.  The annual cost-of-living adjustment is a 
proportion of 3% determined by dividing the sum of the pre-July 2011 service credit by the total 
service credit at retirement multiplied by 3%.  FRS Pension Plan members initially enrolled on or 
after July 1, 2011, will not have a cost-of-living adjustment after retirement. 

Effective July 1, 2011, all members of FRS were required to contribute 3% of their gross 
compensation toward their retirement.  In addition, the legislation reduced the required employer 
contribution rates for each membership class and subclass of the FRS.  

Additional legislative changes that only apply to employees who initially enroll on or 
after July 1, 2011, include: (1) the average final compensation upon which retirement benefits 
are calculated are based on the eight highest (formerly five highest) fiscal years of compensation 
prior to retirement; (2) the DROP (as defined herein) is maintained but the interest accrual rate is 
reduced from 6.5% to 1.3%; (3) the normal retirement age is increased from 62 to 65; and (4) the 
years of creditable service is increased from 30 to 33 and the vesting period is increased to eight 
years (formerly six). 

Subject to provisions of Section 121.091, Florida Statutes, the Defined Retirement Option 
Program (the "DROP") permits employees eligible for normal retirement under the FRS to defer 
receipt of monthly benefit payments while continuing employment with an FRS employer.  An 
employee may participate in the DROP for a period not to exceed 60 months while the member's 
benefits accumulate in the FRS Trust Fund.  Authorized instructional personnel may participate 
in the DROP for up to 36 additional months beyond their initial 60-month participation period.  
During the period of DROP participation, deferred monthly benefits are held in the FRS Trust 
Fund and accrue interest.  As of June 30, 2016, the FRS Trust Fund projected $2,322,967,354 in 
accumulated benefits for 34,160 current and prior participants in the DROP. 

The Retiree Health Insurance Subsidy ("HIS") Program is a cost-sharing multiple-
employer defined benefit pension plan established under Section 112.363, Florida Statutes.  The 
benefit is a monthly payment to assist retirees of State-administered retirement systems in paying 
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their health insurance costs and is administered by the Division of Retirement within the 
Department of Management Services.  Beginning July 1, 2002, eligible retirees and beneficiaries 
received a monthly HIS payment equal to the number of years of creditable service completed at 
the time of retirement multiplied by $5.  The payments are at least $30 but not more than $150 
per month, pursuant to Section 112.363, Florida Statutes.  To be eligible to receive a HIS benefit, 
a retiree under a State-administered retirement system must provide proof of health insurance 
coverage, which can include Medicare. 

The HIS Program is funded by required contributions from FRS participating employers 
as set by the Legislature.  Employer contributions are a percentage of gross compensation for all 
active FRS members.  For the fiscal year ended June 30, 2016, the contribution rate was 1.66% 
of payroll pursuant to Section 112.363, Florida Statutes.  HIS contributions are deposited in a 
separate trust fund from which HIS payments are authorized.  HIS benefits are not guaranteed 
and are subject to annual legislative appropriation.  In the event the legislative appropriation or 
available funds fail to provide full subsidy benefits to all participants, the legislature may reduce 
or cancel HIS payments. 

Participating employers must comply with the statutory contribution requirements.  
Section 121.031(3), Florida Statutes, requires an annual actuarial valuation of the FRS Pension 
Plan, which is provided to the Florida Legislature as guidance for funding decisions.  Employer 
contribution rates under the uniform rate structure (a blending of both the FRS Pension Plan and 
FRS Investment Plan rates) are recommended by the actuary but set by the Florida Legislature.  
Statutes require that any unfunded actuarial liability ("UAL") be amortized within 30 plan years 
and any surplus amounts available to offset total retirement system costs are to be amortized over 
a 10-year rolling period on a level-dollar basis.  As of June 30, 2016, the balance of legally 
required reserves for all defined benefit pension plans was $141,780,920,515.  Such funds are 
reserved to provide for total current and future benefits, refunds and administration of the FRS 
Pension Plan. 

The District's liability for participation is limited to the payment of the required 
contribution at the rates and frequencies established by law on future payrolls of the District.  
The District's expenditures/contributions to the Pension Plan for the Fiscal Year ended 
June 30, 2016 totaled $53,281,522.  This excludes the HIS Program contributions.  The District 
expenditures/contributions to the HIS Program totaled $15,773,166 for the Fiscal Year ended 
June 30, 2016. 

As a participating employer in the Florida Retirement System, the District implemented 
Government Accounting Standards Board (GASB) Statement No. 68, Accounting and Financial 
Reporting for Pensions (an amendment of GASB Statement No. 27) and GASB Statement No. 71, 
Pension Transition for Contributions Made Subsequent to the Measurement Date (an 
amendment to GASB Statement No. 68), effective for fiscal years beginning after June 15, 2014.  
The implementation of these Statements requires the District to record a liability for its 
proportionate share of the net pension liabilities of the Florida Retirement System plans.   

The scope of GASB Statements Nos. 68 and 71 address accounting and financial 
reporting for pensions that are provided to employees of state and local governmental employers 
that meet certain characteristics.  These Statements establish standards for measuring and 
recognizing liabilities, deferred outflows/inflows of resources and expense/expenditures.  For 
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defined benefit pensions such as the Florida Retirement System plans, GASB Statements Nos. 68 
and 71 identify methods and assumptions that should be used to project benefit payments, 
discount projected benefit payments to their actuarial present value and attribute that present 
value to periods of employee service.  Pursuant to these Statements, the District is required to 
record a liability for its proportionate share of pension liabilities as reported by the Florida 
Retirement System plans.  While these Statements require recognition and disclosure of the 
unfunded pension liability, there is no requirement that such liability be funded.  Accordingly, a 
deficit in unrestricted net position should not be considered, solely, as evidence of financial 
difficulties.  The adoption of GASB Statements Nos. 68 and 71 resulted in a material increase in 
the District's liabilities and a material decrease in the District's net position.  At June 30, 2016, 
the District reported a liability of $304,309,382 for its proportionate share of the net pension 
liabilities of the Florida Retirement System Pension Plan.  The net pension liability was 
measured as of June 30, 2015, and the total pension liability used to calculate the net pension 
liability was determined an actuarial valuation as of that July 1, 2015.  The District's proportion 
of the net pension liability was based on the District's Fiscal Year 2014-15 contributions relative 
to the Fiscal Year 2014-15 contributions of all participating members.  At June 30, 2015, the 
District's proportion was 2.35%, which was an increase of 0.08% from its proportion measured 
as of June 30, 2014.  

As of June 30, 2016, the District reported a net pension liability of $317,278,898 for its 
proportionate share of the HIS Plan's net pension liability.  The current portion of the net pension 
liability is the District's proportionate share of benefit payments expected to be paid within one 
year, net of the District's proportionate share of the pension plan's fiduciary net position available 
to pay that amount.  The net pension liability was measured as of June 30, 2015, and the total 
pension liability used to calculate the net pension liability was determined by an actuarial 
valuation as of July 1, 2015.  The District's proportionate share of the net pension liability was 
based on the District's Fiscal Year 2014-15 contributions relative to the total Fiscal Year 2014-15 
contributions of all participating members.  As of June 30, 2015, the District's proportionate 
share was 3.11%, which was an increase of 0.11% from its proportionate share measured as of 
June 30, 2014.  See APPENDIX B hereto, including the Management's Discussion and Analysis, 
Note 15 to the Basic Financial Statements and the Required Supplementary Information, for 
additional information relating to the District's implementation of GASB Statements Nos. 68 and 
71.   

Other Post Employment Benefit Program.  In addition to its contributions under the 
State's retirement plan described above, the District provides other postemployment benefits 
("OPEB") for certain of its retired employees in the form of an implicit rate subsidy by providing 
access to health insurance plans requiring the use of a single "blended" or "common" rate for 
both active and retired employees.  The offering of this health insurance coverage is required by 
Section 112.0801, Florida Statutes. 

As with all governmental entities providing similar plans, the District is required to 
comply with the GASB's Board Statement No. 45 - Accounting and Financial Reporting by 
Employers for Postemployment Benefit Plans other than Pension Plans ("GASB 45").  The 
District historically accounted for its OPEB contributions on a pay as you go basis.  GASB 45 
applies accounting methodology similar to that used for pension liabilities to OPEB and attempts 
to more fully reveal the costs of employment by requiring governmental units to include future 
OPEB costs in their financial statements.  While GASB 45 requires recognition and disclosure of 
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the unfunded OPEB liability, there is no requirement that the liability of such plan be funded.  
The District retained an actuary (the "Actuary") to review the District's OPEB liabilities and 
provide the District with a written valuation.  The Actuary determined the District's actuarial 
accrued liability related to OPEB, which approximates the present value of all future expected 
postretirement life and medical premiums and administrative costs which are attributable to the 
past service of those retired and active employees, at $40.07 million as of June 30, 2016.  The 
Actuary also determined the District's annual required contribution ("ARC"), which is the 
portion of the total accrued actuarial liability allocated to the current Fiscal Year needed to pay 
both normal costs (current and future benefits earned) and to amortize the unfunded accrued 
liability (past benefits earned, but not previously provided for) to be $2.63 million as of June 30, 
2016.  The calculation of the accrued actuarial liability and the ARC is, by definition and 
necessity, based upon a number of assumptions, including interest rate on investments, average 
retirement age, life expectancy, healthcare costs per employee and insurance premiums, many of 
which factors are subject to future economic and demographic variations.  The Actuary also 
calculated the District's net, end-of-year OPEB obligation to be $69.56 million as of June 30, 
2016, which reflects the District's approximately $4.75 million contribution towards its OPEB 
liability during Fiscal Year 2015-16.  For additional information on OPEB liability, including 
assumptions on which the calculation is based, see Note 16 and the Required Supplementary 
Information in "APPENDIX B - EXCERPTED PAGES FROM THE DISTRICT'S 
COMPREHENSIVE ANNUAL FINANCIAL REPORT FOR THE FISCAL YEAR ENDED 
JUNE 30, 2016."  

While the District does not know at this time what its ultimate OPEB liabilities will be in 
connection with GASB 45 compliance in the future or how much of the annual required 
contribution accrued liabilities it will need to budget in future years, it expects its OPEB liability 
to be manageable within its normal budgeting process. 

AD VALOREM TAX PROCEDURES 

General 

Ad valorem taxes may be levied only by counties, school districts, municipalities and 
certain special districts.  No ad valorem taxes may be levied by the State upon real estate or 
tangible personal property.  Real and personal property valuation is determined as of January 1 
by the County Property Appraiser.  Except as noted below, all taxable real and tangible personal 
property must be assessed at 100 percent of fair market value. 

The following uses of real property are generally exempt from ad valorem taxation; 
religious, educational, charitable, scientific, literary and governmental.  In addition, there are 
special exemptions for widows, hospitals, homesteads, waterfronts, homes for the aged, disabled 
veterans, deployed military personnel, surviving spouses of veterans and low income seniors.  
The "homestead exemption" exempts from taxation the first $25,000 of the assessed valuation of 
a residence occupied by the owner on a permanent basis, as of January 1 of the year of valuation.  
Agricultural land, noncommercial recreational land, inventory and livestock are assessed at less 
than 100 percent of fair market value. 
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In the November 7, 2006 general election, the voters of Florida approved Amendments 6 
and 7 to the State Constitution, which provide for an increase in the homestead (ad valorem tax) 
exemption to $50,000 from $25,000 for certain low-income seniors effective January 1, 2007 and 
provide a discount from the amount of ad valorem taxes for certain permanently disabled 
veterans effective December 7, 2006, respectively.  The extent to which these amendments may 
affect the ad valorem tax collections of the District in future years is not currently known. 

Additionally, in the January 29, 2008 special election, the voters of the State also 
approved an additional homestead exemption for the assessed value of homestead property 
between $50,000 and $75,000, thus doubling the existing homestead for property with an 
assessed value equal or greater than $75,000.  However, this exemption does not apply to school 
district taxes.  See " - Recent Legislative Initiatives and Constitutional Amendments Concerning 
Ad Valorem Taxes - Further Increase in Homestead Exemption" below for information regarding 
a proposed constitutional amendment to further increase the homestead exemption. 

In the November 4, 2008 general election, the voters of the State approved amendments 
to the State Constitution providing the Florida Legislature with authority to enact exemptions or 
special assessment protections for certain types of property subject to ad valorem taxation 
including exemptions for conservation lands and residential wind damage resistance and 
renewable energy source improvements, and restrictions on the assessment of working 
waterfront properties.  Thereafter, legislation was enacted which creates an exemption for land 
used exclusively for conservation purposes.  Such exemption applies to property tax assessments 
made on or after January 1, 2011 (Fiscal Year 2011-12 for school districts). 

For school boards, the Florida Constitution also limits the non-voted millage rate that 
may be levied for operational and capital funds to ten (10) mills.  The District's non-voted 
millage for the Fiscal Year ended June 30, 2017 was 6.811 mills and is tentatively budgeted to be 
6.470 mills for the Fiscal Year ending June 30, 2018. 

Section 1011.62, Florida Statutes, however, places a practical restriction upon school 
districts' ad valorem tax levies for operational purposes by conditioning a particular school 
district's participation in the State allocation of school funds upon the levy of a millage rate 
certified by the State Commissioner of Education as the millage rate necessary to provide the 
District's required local effort for the current year.  The District's required local effort millage 
was levied at 4.563 mills for Fiscal Year 2016-17 and is tentatively budgeted to be 4.222 mills 
for Fiscal Year 2017-18.  Additionally, the State Commissioner of Education provides for an 
amount of discretionary millage which can be used for operating purposes only, which the 
District is authorized, but not required, to levy.  For its Fiscal Year ended June 30, 2017 and 
Fiscal Year ending June 30, 2018, respectively, this discretionary levy for operating purposes 
was levied, and is tentatively budgeted to be levied, by the Board at the rate of 0.748 mills. 

Pursuant to Section 1011.71, Florida Statutes, an additional levy of up to 1.50 mills (was 
1.75 mills for fiscal year 2009-2010 and 2.0 mills for prior fiscal years) (but within the 10 mill 
Constitutional limitation described above) may be imposed for specific capital projects such as 
new construction and remodeling projects, replacement of school buses and the maintenance, 
renovation and repair of existing school facilities and the payment of loans approved pursuant to 
the Act.  This millage is referred to herein as the "Local Option Millage Levy."  For its Fiscal 



 

 
58 

Year ended June 30, 2017, the District's Local Option Millage Levy was 1.50 mills and is 
tentatively budgeted to be 1.50 mills for the Fiscal Year ending June 30, 2018.   

Constitutional Amendment.  By voter referendum held on November 2, 1992, Article VII, 
Section 4 of the Florida Constitution was amended by adding thereto a subsection which, in 
effect, limits the increases in assessed just value of homestead property to the lesser of: (1) three 
percent of the assessment for the prior year; or (2) the percentage change in the Consumer Price 
Index for all urban consumers, U.S. City Average, all items 1967=100, or successor reports for 
the preceding calendar year as initially reported by the United States Department of Labor, 
Bureau of Labor Statistics.  This Constitutional amendment is generally referred to as the Save 
Our Homes amendment.  Further, the amendment provides that: (1) no assessment shall exceed 
just value; (2) after any change of ownership of homestead property or upon termination of 
homestead status such property shall be reassessed at just value as of January 1 of the year 
following the year of sale or change of status; (3) new homestead property shall be assessed at 
just value as of January 1 of the year following the establishment of the homestead; and 
(4) changes, additions, reductions or improvements to homestead shall initially be assessed as 
provided for by general law, and thereafter as provided in the amendment.  The effective date of 
the amendment was January 1, 1995 and, thus, affected homestead property valuations 
commencing in 1995.  See "Recent Legislative Initiatives and Constitutional Amendments 
Concerning Ad Valorem Taxes" below for information concerning recently passed legislation 
that affects the Save Our Homes amendment. 

Recent Legislative Initiatives and Constitutional Amendments Concerning Ad 
Valorem Taxes 

Several amendments to the Florida Constitution affecting Ad Valorem Taxes have been 
approved by voters in the past including the following. 

Constitutional amendments related to ad valorem exemptions. On January 29, 2008, in a 
special election held in conjunction with Florida's presidential primary, the requisite number of 
voters approved amendments to the State Constitution exempting certain portions of a property's 
assessed value from taxation.  These amendments were effective beginning with the 2008 tax 
year (2008-09 fiscal year for local governments).  The following is a brief summary of certain 
important provisions contained in such amendments: 

1. Provides for an additional exemption for the assessed value of homestead 
property between $50,000 and $75,000, thus doubling the existing homestead exemption for 
property with an assessed value equal to or greater than $75,000.  See "AD VALOREM TAX 
PROCEDURES – General" for a description of the homestead exemption.  Also, see "- Further 
Increase in Homestead Exemption" for information concerning a proposed constitutional 
amendment to further increase the homestead exemption.  This exemption does not apply to 
school district taxes. 

2. Permits owners of homestead property to transfer their "Save Our Homes" benefit 
(up to $500,000) to a new homestead property purchased within two years of the sale of their 
previous homestead property to which such benefit applied if the just value of the new 
homestead is greater than or is equal to the just value of the prior homestead.  If the just value of 
the new homestead is less than the just value of the prior homestead, then owners of homestead 
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property may transfer a proportional amount of their "Save Our Homes" benefit, such 
proportional amount equaling the just value of the new homestead divided by the just value of 
the prior homestead multiplied by the assessed value of the prior homestead.  As discussed 
above, the Save Our Homes amendment generally limits annual increases in ad valorem tax 
assessments for those properties with homestead exemptions to the lesser of three percent (3%) 
or the annual rate of inflation.  This exemption applies to all taxes, including school district 
taxes. 

3. Exempts from ad valorem taxation $25,000 of the assessed value of property 
subject to tangible personal property tax.  This limitation applies to all taxes, including school 
district taxes. 

4. Limits increases in the assessed value of non-homestead property to 10% per 
year, subject to certain adjustments.  The cap on increases would be in effect for a 10 year 
period, subject to extension by an affirmative vote of electors.  See "- Extending the Limitation 
on Assessed Values of Non-Homesteaded Real Property" below for information concerning a 
proposed constitutional amendment to extend the 10% cap on increases of non-homesteaded 
properties.  This limitation does not apply to school district taxes. 

From time to time over the last several years, the Save Our Homes assessment cap and 
portability provision described above have been subject to legal challenge.  The plaintiffs in such 
cases have generally argued that the Save Our Homes assessment cap constitutes an unlawful 
residency requirement for tax benefits on substantially similar property, in violation of the State 
Constitution's Equal Protection provisions and the Privileges and Immunities Clause of the 
Fourteenth Amendment to the United States Constitution and that the portability provision 
simply extends the unconstitutionality of the tax shelters granted to long-term homeowners by 
Save Our Homes.  The courts in each case have rejected such constitutional arguments and 
upheld the constitutionality of such provisions.  However, there is no assurance that any future 
challenges to such provisions will not be successful.  Any potential impact on the District or its 
finances as a result of such challenges cannot be ascertained at this time. 

Exemption for Deployed Military Personnel.  In the November 2010 General Election 
voters approved a constitutional amendment which provides an additional homestead exemption 
for deployed military personnel.  The exemption equals the percentage of days during the prior 
calendar year that the military homeowner was deployed outside of the United States in support 
of military operations designated by the legislature.  This constitutional amendment took effect 
on January 1, 2011. 

Reduction in Local Option Millage Levy.  In 2008, Section 1011.71, Florida Statutes, 
was amended to reduce the maximum millage rate that school districts could levy for capital 
outlay and maintenance purposes (referred to in this Offering Statement as the Local Option 
Millage Levy) from 2.0 mills to 1.75 mills commencing in Fiscal Year 2008-09.  In conjunction 
with such reduction, the State's Commissioner of Education increased the amount of the required 
local effort for each school district in the State, which resulted in a shift of the millage (and 
associated tax revenues) from capital outlay and maintenance purposes to operational purposes.  
However, if the revenues generated from the reduced Local Option Millage Levy are insufficient 
to make payments under a lease-purchase agreement entered into prior to June 30, 2008, an 
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amount equal to the revenue generated from 0.50 mills of the operating millage levy may be used 
to make such lease payments.   

Section 1011.71, Florida Statutes, was again amended in 2009, 2010 and 2011 to provide 
for the following: (i) a reduction of the maximum Local Option Millage Levy from 1.75 mills to 
1.50 mills; (ii) a waiver of the three-fourths limit on use of proceeds from the Local Option 
Millage levy for lease-purchase agreements entered into before June 30, 2009, for the 2009-10 
Fiscal Year (however, see "Legislation Waiving 75% Limitation on Use of Local Option Millage 
Levy" below for information regarding an amendment to this provision); (iii) if the revenue from 
1.50 mills is insufficient to make the payments due under a lease-purchase agreement entered 
into prior to June 30, 2009, or to meet other critical fixed capital outlay needs, authorization for 
school districts to levy up to 0.25 mills for capital improvement needs in lieu of an equivalent 
amount of the discretionary mills for operations as provided in the State General Appropriation 
Act; and (iv) authorization for school boards, by a super majority vote, to levy an optional 0.25 
mills for critical capital outlay needs or for critical operating needs.  The authorization to levy 
the millage described in clause (iv) hereof expired on June 30, 2011.   

Legislation Waiving 75% Limitation on use of Local Option Millage Levy.  Section 
1011.71, Florida Statutes, was further amended in 2012 to indefinitely allow a waiver of the 
three-fourths limit on the use of proceeds from the Local Option Millage Levy for lease-purchase 
agreements entered into before June 30, 2009.  Previously, such waiver was only authorized for 
the 2009-10 Fiscal Year (as described in clause (ii) of the preceding paragraph).  Such provision 
became effective on July 1, 2012. 

Exemption for Disabled Veterans.  In the November 2012 General Election, voters 
approved a constitutional amendment which allows totally or partially disabled veterans who 
were not Florida residents at the time of entering military service to qualify for the combat-
related disabled veteran's ad valorem tax discount on homestead property.  The amendment 
became effective on January 1, 2013. 

Exemption for Surviving Spouse of Veterans.  In the November 2012 General Election, 
voters approved a constitutional amendment which allows the State Legislature to provide ad 
valorem tax relief to the surviving spouse of a veteran who died from service-connected causes 
while on active duty as a member of the United States Armed Forces and to the surviving spouse 
of a first responder who died in the line of duty.  The amount of tax relief, to be defined by 
general law, can equal the total amount or a portion of the ad valorem tax otherwise owed on the 
homestead property.  The amendment became effective on January 1, 2013. 

Exemption for Low Income Seniors.  Also in the November 2012 General Election, 
voters approved a constitutional amendment which allows the State Legislature by general law to 
permit counties and municipalities, by ordinance, to grant an additional homestead tax exemption 
equal to the assessed value of homestead property to certain low income seniors.  To be eligible 
for the additional homestead exemption, the county or municipality must have granted the 
exemption by ordinance, the property must have a just value of less than $250,000, the owner 
must have title to the property and maintained his or her permanent residence thereon for at least 
25 years, the owner must be age 65 years or older and the owner's annual household income 
must be less than $27,300.  The additional homestead tax exemption authorized by HJR 169 
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would not apply to school property taxes.  See also "- Clarification of Exemption for Low 
Income Seniors" below. 

At present, the impact of the above-described amendments on the District's finances has 
been minimal.  However, there can be no assurance that similar or additional legislative or other 
proposals will not be introduced or enacted in the future that would, or might apply to, or have a 
material adverse effect upon, the District's finances. 

Various Changes to Ad Valorem Assessment, Exemptions and Definitions.  During its 
2013 Regular Session, the Florida Legislature passed Senate Bill 1830 ("SB 1830"), which 
creates a number of changes affecting ad valorem taxation which became effective as of 
July 1, 2013.  First, SB 1830 provides long-term lessees the ability to retain their homestead 
exemption and related assessment limitations and exemptions in certain instances and extends 
the time for property owners to appeal value adjustment board decisions on transfers of 
assessment limitations to conform with general court filing time frames.  Second, SB 1830 
inserts the term "algaculture" in the definition of "agricultural purpose" and inserts the term 
"aquacultural crops" in the provision specifying the valuation of certain annual agricultural 
crops, nonbearing fruit trees and nursery stock.  Third, SB 1830 allows for an automatic renewal 
for assessment reductions related to certain additions to homestead properties used as living 
quarters for a parent or grandparent and aligns related appeal and penalty provisions to those for 
other homestead exemptions.  Fourth, SB 1830 deletes a statutory requirement that the owner of 
Florida real property permanently reside upon on such property in order to qualify for a 
homestead exemption.  This change conforms the statute at issue with the Florida Constitution 
by allowing non-resident owners of property to claim a homestead exemption if a person legally 
or naturally dependent upon the owner permanently resides on such property.  Fifth, SB 1830 
clarifies a drafting error regarding the property tax exemptions counties and cities may provide 
for certain low income persons age 65 and older.  Sixth, SB 1830 removes a residency 
requirement that a senior disabled veteran must have been a Florida resident at the time they 
entered the service to qualify for certain property tax exemptions.  Seventh, SB 1830 repeals the 
ability for limited liability partnerships with a general partner that is a charitable 501(c)(3) 
organization to qualify for the affordable housing property tax exemption.  Finally, SB 1830 
exempts from property taxes property used exclusively for educational purposes when the 
entities that own the property and the educational facility are owned by the same natural persons. 

Assessment of Renewable Energy Devices Upon Residential Property.  Also during the 
Florida Legislature's 2013 Regular Session, the Florida Legislature passed House Bill 277 ("HB 
277"), which provides that certain renewable energy devices are exempt from being considered 
when calculating the assessed value of residential property.  HB 277 only applies to devices 
installed on or after January 1, 2013.  HB 277 took effect on July 1, 2013. 

Reclassification of Agricultural Lands.  Also during the Florida Legislature's 2013 
Regular Session, the Florida Legislature passed House Bill 1193 ("HB 1193"), which eliminated 
three ways in which the property appraiser had authority to reclassify agricultural land as non-
agricultural land.  Additionally, HB 1193 relieves the value adjustment board of the authority to 
review the property appraisers.  HB 1193 applies retroactively as of January 1, 2013. 

To date, the impact of such legislation on the District's finances has been minimal.   
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Exemption and Assessment of Renewable Energy Devices Upon all Real Property.  In the 
August 2016 primary election, the voters in the State approved a constitutional amendment 
exempting the assessed value of certain renewable energy devices from the ad valorem tax on 
tangible personal property and prohibiting certain renewable energy devices from being 
considered when calculating the assessed value of all real property, not just real property used for 
residential purposes as provided for in HB 277 described above.  This constitutional amendment 
will take effect on January 1, 2018 and expire on December 31, 2037.  

Clarification of Exemption for Low Income Seniors.  In the November 2016 General 
Election, voters approved a constitutional amendment changing the existing homestead tax 
exemption for low income seniors so that the value of property owned by eligible senior citizens 
with a household income of $20,000 or less could be assessed when they first apply for the 
exemption.  The measure was designed to ensure eligible seniors' ability to be able to keep their 
tax exemption even if their home value exceeded $250,000 in the future.  The amendment took 
effect on January 1, 2017 but is retroactive to January 1, 2013, meaning a senior who qualified 
for the exemption in 2013, but lost it, would regain the exemption. 

Exemption for Disabled First Responders.  In the November 2016 General Election, 
voters approved a constitutional amendment authorizing first responders who are totally and 
permanently disabled as a result of injuries sustained in the line of duty to receive ad valorem tax 
relief on the homestead property.  The amount of tax relief, to be defined by general law, can 
equal the total amount or a portion of the ad valorem tax otherwise owed on the homestead 
property.  Florida defines first responders as law enforcement officers, correctional officers, 
firefighters, emergency medical technicians and paramedics.  This amendment took effect on 
January 1, 2017. 

At this time, the impact of the approved 2016 constitutional amendments on the District 
is expected to be minimal.   

Extending the Limitation on Assessed Values of Non-Homesteaded Real 
Property.  During the Florida Legislature’s 2017 Regular Session, the Florida Legislature 
approved CS/HJR 21 ("HJR 21") which proposes an amendment to the State Constitution to 
remove the scheduled January 1, 2019 repeal of the limitation prohibiting the increase in the 
assessed value of non-homestead property to 10% per year.  The limitation does not apply to 
property taxes levied by school districts.  In order for the 10% assessment limitation to continue, 
this constitutional amendment will need to be approved by at least 60% of the electors of the 
next general election in November 2018. 

Exempting Assessed Value of a Renewable Energy Device.  During the Florida 
Legislature’s 2017 Regular Session, the Florida Legislature passed SB 90 ("SB 90") 
implementing Amendment 4, which was approved by the voters in August 2016.  SB 90 exempts 
the assessed value of a renewable energy device from tangible personal property tax and the 
installation of those devices from determining the assessed value of real property, both 
residential and non-residential, for the purpose of ad valorem taxation.  SB 90 also revises the 
definition of "renewable energy source device" to include power conditioning and storage 
devices, wiring, structural support and other components used as integral parts of such 
systems.  The changes made by SB 90 expire on December 31, 2037. 
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Further Increase in Homestead Exemption.  During the Florida Legislature's 2017 
Regular Session, the Florida Legislature passed HJR 7105 ("HJR 7105") which proposes an 
amendment to the State Constitution to increase the homestead exemption for homestead 
property with an assessed value greater than $100,000 for all levies other than school district 
levies.  The proposed constitutional amendment must still be approved by at least 60% of the 
electors at the next general election in November 2018, or at an earlier special election, if any, 
authorized for such purpose.  The approval of this amendment would result in the increase of the 
homestead exemption from $50,000 to $75,000 for properties with an assessed value over 
$100,000.  However, this exemption would not apply to school district taxes. 

Distribution of Local Option Millage Funds to Charter Schools.  During the Florida 
Legislature’s 2017 Regular Session, the Florida Legislature passed HB 7069 which, among other 
things, requires school districts to distribute local capital outlay funds from the Local Option 
Millage Levy to charter schools.  HB 7069 establishes the calculation methodology to determine 
the amount of local capital outlay funds from the Local Option Millage Levy a school district 
must distribute to each eligible charter school.  Such calculation provides that the amount of 
local capital outlay funds from the Local Option Millage Levy a school district must distribute to 
each eligible charter school will first be reduced by the school district’s annual debt service for 
obligations issued or incurred as of March 1, 2017 (which includes the Series 2002 Leases) that 
are being satisfied by Local Option Millage revenues, which for the School Board for Fiscal 
Year 2017-18 is $92,215,043, and requires the first payment to charter schools as of February 1 
of each year, commencing February 1, 2018.  The remaining Local Option Millage revenue 
would be divided by the total of capital outlay full-time equivalent students in traditional public 
schools and eligible charter schools in the District, then multiplied by the total of capital outlay 
full-time equivalent students in each eligible charter school in the District to determine each 
charter school's allocation.  However, to the extent a charter school receives state charter school 
capital outlay funding in the general appropriations act, its share of the Local Option Millage 
would be reduced by a like amount.  If all charter schools in the District that were eligible for 
fixed capital outlay funds in Fiscal Year 2016-17 remain eligible in Fiscal Year 2017-18 based 
on the revised criteria in HB 7069, the amount of funds from the District's Local Option Millage 
Levy that will be required to be made available for charter school capital outlay, based on the 
preliminary 2018 tax roll, is estimated to be $4,088,963 (taking into account budgeted Fiscal 
Year 2017-18 State charter school capital outlay funding).  At this time, the impact of HB 7069 
on the School Board is not expected to adversely affect the ability of the School Board to make 
Basic Lease Payments. 

On July 5, 2017, The School Board of Broward County, Florida voted to file suit against 
the Florida Department of Education alleging that various provisions of HB 7069, including the 
requirement to distribute local capital funds from the Local Option Millage Levy to charter 
schools, violate the Florida Constitution.  Other school boards around the State have similarly 
voted.  However, as of the date hereof, no such lawsuit has been filed.  At this time, the outcome 
of such suit, if and when filed, cannot be determined. 

Other Proposals Affecting District Finances 

General.  During recent years, various other legislative proposals and constitutional 
amendments relating to ad valorem taxation have been introduced in the State Legislature.  Many 
of these proposals provide for new or increased exemptions to ad valorem taxation, limit 
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increases in assessed valuation of certain types of property or otherwise restrict the ability of 
local governments in the State to levy ad valorem taxes at recent, historical levels.  There can be 
no assurance that similar or additional legislative or other proposals will not be introduced or 
enacted in the future that would, or might apply to, or have a material adverse effect upon, the 
District or its finances. 

Legislative Changes Relating to School Choice.  During the State Legislature's 2016 
Regular Session, the Florida Legislature enacted House Bill 7029 ("HB 7029").  Among other 
things, a parent whose child is not subject to a current expulsion or suspension order may seek 
enrollment in and transport his or her child to any public school in the State, including a charter 
school, which has not reached capacity.  The school district or charter school shall accept and 
report the student for purposes of funding through the FEFP.  The school district or charter 
school may provide student transportation at their discretion.  HB 7029 requires the capacity 
determinations of each school district and charter school to be current and identified on their 
respective school websites.  Each school must provide preferential treatment in its controlled 
open enrollment process to: (1) dependent children of active duty military personnel who moved 
as a result of military orders, (2) children relocated due to foster care placement in a different 
school zone, (3) children relocated due to a court ordered change in custody as a result of 
separation or divorce, or the serious illness or death of a parent, and (4) students residing in the 
school district.  Students residing in the school district may not be displaced by a student from 
another school district.  A student who transfers may remain at the school until the student 
completes the highest grade level offered.  This amendment will take effect with the 2017-2018 
school year.  At present, the impact of the school choice provisions of HB 7029 on the District's 
finances cannot be accurately ascertained. 

HB 7029 also revises the method for enforcing compliance with the Class Size 
Legislation to clarify that for purposes of enforcing compliance, the calculating is based upon the 
statutory formula used to determine the reduction in class size categorical funding for 
noncompliance.  At present, it is not anticipated that the Class Size Legislation compliance 
enforcement provisions of HB 7029 will have any significant impact on the District's finances. 

Construction Cost Maximums. Section 1013.64(6)(b), Florida Statutes, prevents a school 
district from using funds from the following sources: PECO, CO&DS, Classrooms First 
Program, the Local Outlay Millage Levy, Classrooms for Kids Program, District Effort 
Recognition Program, or High Growth District Capital Outlay Assistance Grant Program, for any 
new construction of educational plant space with a total cost per student station in excess of the 
amounts set forth in Section 1013.64(6)(b)1., Florida Statutes, as such amounts are adjusted 
annually to reflect changes in the Consumer Price Index.   

HB 7029 amended Section 103.64(6)(b) in a number of ways. First, school districts are 
required to maintain accurate documentation related to the costs of all new construction of 
education plant space and the Auditor General will review such documentation and verify 
compliance with the statutory limits; however, the Florida Department of Education will make 
the final determination on compliance based on the recommendation of the Auditor General. 
Second, beginning July 1, 2017, in addition to the funding sources listed above, a school district 
may not use funds from any sources for new construction of educational plant space exceeding 
the total cost per student station. Third, for all new construction initiated on or after July 1, 2017, 
a school district exceeding the total cost per student station will be subject to sanctions, unless 
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the Auditor General determines that such cost per student station overage is de minimus or due to 
extraordinary circumstances outside the control of the school district. The sanctions are as 
follows: (1) the school district is ineligible for allocations from the Public Education Capital 
Outlay and Debt Service Trust fund for the next three years in which the school district would 
have received allocations; and (2) the school district is subject to the supervision of a district 
capital outlay oversight committee comprised of one appointee of the Commissioner who has 
significant financial management, school facilities construction, or related experience, one 
appointee of the office of the State Attorney with jurisdiction over the school district, and one 
appointee of the Chief Financial Officer who is a licensed certified public account. The capital 
outlay oversight committee is authorized to approve all capital outlay expenditures of the school 
district for the three Fiscal Years following the violation. The District did not exceed the total 
cost per student station with respect to the Series 1998 Project and the Series 2001B Project. 

Schools of Hope.  HB 7069, among other things, also authorized the establishment of 
charter schools, to be known as "schools of hope," and designation of "hope operators" to 
provide students in areas of persistently low-performing schools with a high-quality education 
option designed to close the opportunity gap and increase student achievement. HB 7069 (i) 
establishes criteria for schools of hope and hope operators; (ii) defines persistently low-
performing schools as those subject to differentiated accountability (that is, the escalating 
interventions and supports that must be provided to schools receiving school grades of "D" or 
"F") for more than three years or closed as a result of school improvement requirements; (iii) 
authorizes the Florida Department of Education to identify and designate hope operators who 
meet specified criteria; (iv) removes barriers to hope operators by creating a new notice and 
agreement process that is exempt from the current charter school law and State procurement 
laws; (v) provides a school of hope with certain exemptions from Chapters 1000-1013, Florida 
Statutes; (vi) provides provisions for facilities and funding for schools of hope; (vii) establishes a 
grant program to cover specified operational expenses; and (viii) establishes the Schools of Hope 
Revolving Loan Program to help schools of hope cover school building construction and startup 
costs.  As described above, various provisions of HB 7069, including the establishment of the 
"schools of hope," are expected to be subject to legal challenge.  At this time, the Board cannot 
determine what impact HB 7069, if ultimately implemented, will have on any District schools 
subject to differentiated accountability or on the Board's finances. 

High-Impact Charter Management Organizations.  During the Legislature's 2017 Regular 
Session, the Florida Legislature passed Senate Bill 796 ("SB 796"), which, among other things, 
creates the High-Impact Charter Management Organization ("HICMO") designation. A HICMO 
may submit an application to a local school board to establish and operate charter schools in 
areas designated as a critical need area by the State Legislature or an area served by one or more 
public schools that are subject to turnaround options. Specifically, SB 796 (i) establishes the 
process and criteria for the initial and renewal designation as a HICMO; (ii) provides incentives 
for HIMCO entities to operate in the State, including allowing a HICMO to be designated as a 
local educational agency for the purposes of receiving federal funds, providing a HICMO-
operated charter school is eligible to receive charter school capital outlay immediately, rather 
than after two years of operation, waives the administrative fee for HICMO charter schools if the 
entity maintains its HICMO status, requires the Florida Department of Education to give priority 
to new charter schools operated by HICMO in a critical need area in the Florida Public Charter 
School Grant Program competitions, and adds HICMO-operated charter schools to an exception 
that allows a charter school that earns two consecutive grades of "F" to continue to operate in the 
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State if the school serves a specified student population and the school earns at least a grade of 
"D" in its third year of operation; (iii) requires the Florida Department of Education to provide 
school districts with technical assistance to ensure federal funds are allocated to charter schools 
using an appropriate methodology; (iv) removes the requirement that a charter school must have 
satisfactory student achieved based on state accountability standards to receive charter school 
capital outlay funding; and (v) directs the Florida Department of Education to adopt rules to 
administer the HICMO provisions. 

Property Assessment Procedures 

The Property Appraiser of Orange County (the "Property Appraiser") determines 
property valuation on real and tangible personal property as of January 1 of each year.  The 
Property Appraiser determines the valuation of all real and personal property by July 1 of each 
year and notifies the County, the District, each municipality, and each other legally constituted 
special taxing district as to its just valuation, notes the legal adjustments and exemptions and the 
taxable valuation.  The taxable valuation is then used by each taxing body to calculate its ad 
valorem millage for the budget year.  Each taxing body must advertise its budget, stating the 
proposed millage and hold public hearings on such budgets.  Final budgets are determined by 
each taxing body, and the millage is certified to the Property Appraiser by October 1.   

Concurrently, the Property Appraiser notifies each property owner of the proposed 
valuation and the proposed millage on such property.  If the individual property owner believes 
that his or her property has not been appraised at fair market value, the owner may file a petition 
with the Clerk of the Property Appraisal Adjustment Board (the "Adjustment Board").  The 
Adjustment Board consists of two members of the County Commission, one member of the 
School Board and two citizen members.  Taxpayers appealing the assessed value or assigned 
classification of their property must make a required partial payment of taxes (generally equal to 
75% of the ad valorem taxes due, less the applicable statutory discount, if any) with respect to 
properties that will have a petition pending on or after the delinquency date (normally April 1).  
The statute further provides that a taxpayer's failure to make the required partial payment before 
the delinquency date (normally April 1) will result in the denial of the taxpayer's petition. The 
Adjustment Board holds public hearings on such petitions and may make adjustments to the 
valuations made by the Property Appraiser, if such valuations were found not to be fair and at 
market value.  The decision of the Adjustment Board may be appealed to the Circuit Court.  The 
Adjustment Board must certify its decision with regard to all petitions and certify to the Property 
Appraiser the valuation to be used.  These changes are then made to the final tax roll. 

The Property Appraiser applies the final certified millage of each taxing body to the 
assessed valuation on each item of real and tangible personal property, and prepares the final tax 
roll which he certifies to the County Tax Collector by October 1.  This permits the printing of tax 
bills for delivery on November 1 of each year.  The tax bills contain all of the overlapping and 
underlying millages set by the various taxing bodies, so that all ad valorem taxes are collected by 
the County Tax Collector and distributed to the various taxing bodies. 

Procedure for Ad Valorem Tax Collections.  All real and tangible personal property taxes 
are due and payable on November 1 of each year or as soon thereafter as the assessment roll is 
certified and delivered to the County Tax Collector based on the valuation as of January 1 of 
such year.  On or about November 1 of the year of valuation, the County Tax Collector mails to 
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each property owner on the assessment roll a notice of taxes levied by the County, the District 
and other taxing authorities.  Taxes may be paid upon receipt of such notice with discounts at the 
rate of four percent if paid in the month of November, three percent if paid in the month of 
December, two percent if paid in the month of January and one percent if paid in the month of 
February.  Taxes paid during the month of March are without discount.  All unpaid taxes on real 
and tangible personal property become delinquent on April 1 of the year following the year in 
which taxes were levied or within sixty days after the mailing of the original tax notice of the 
final assessment rate, whichever is later.  All taxes collected are remitted by the County Tax 
Collector to the governmental unit levying the taxes. 

Delinquent real property taxes bear interest at the rate of one and one-half percent (1.5%) 
per month from April 1, or within sixty (60) days after the mailing of the original tax notice of 
the final assessment rate, whichever is later, until a tax certificate is sold at auction, from which 
time the interest rate shall be as bid by the buyer of the tax certificate.  Delinquent tangible 
personal property taxes also bear interest at the rate of one and one-half percent (1.5%) per 
month from April 1 until paid.  Tax certificates for delinquent personal property taxes must be 
advertised within forty-five (45) days after delinquency, and after May 1 the property is subject 
to warrant, levy, seizure and sale. 

Florida law provides that real property tax liens and personal property tax liens are 
superior to all other liens, except prior United States Internal Revenue Service liens.  The County 
Tax Collector advertises once each week for four weeks and sells tax certificates to the lowest 
bidder, based on the interest rate bid, commencing on or about June 1 of each year on 
substantially all real property with taxes due.  Tax certificates not sold at auction revert to the 
County. 

If the owner of real property subject to a tax certificate does not redeem the certificate 
within two years, the holder of the certificate is entitled to apply for a tax deed of sale.  The 
highest bidder at such sale receives a tax deed for the property subject to the tax certificate.  To 
redeem a tax certificate, the owner of the property must pay all delinquent taxes, the interest that 
accrued prior to the date of the sale of the tax certificate, charges incurred in connection with the 
sale of the tax certificate, omitted taxes, if any, and interest at the rate bid on the tax certificate 
from the date of the sale of the tax certificate to the date of redemption.  The interest rate on a tax 
certificate is a minimum of five percent, unless the interest bid on the certificate is a lower rate. 
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Millage Rates 

The following table sets forth the tentatively budgeted millage rates for the District for 
Fiscal Year 2017-18 and the final millage rates for the prior four Fiscal Years.  

Historical Operating and Capital Millages 
 

 2013-14 2014-15 2015-16 2016-17 2017-18(1)

      
Required Local Effort 5.114 5.226 4.970 4.563 4.222 
Discretionary 0.748 0.748 0.748 0.748 0.748 
Additional Voted Millage 1.000(2) 1.000(2) 1.000(2) 1.000(2) 1.000(2) 
Total Operating Millage 6.862 6.974 6.718 6.311 5.970 
Capital Outlay(3) 1.500 1.500 1.500 1.500 1.500 
Total Millage 8.362 8.474 8.218 7.811 7.470 

___________________________ 
(1) Tentatively budgeted figures.  Such figures are subject to change in the final budget which is expected 

to be adopted by the School Board on September 12, 2017.  See "THE DISTRICT - Budget Process" 
herein. 

(2) Authorized pursuant to Section 1011.71(9), Florida Statutes, as approved by the voters of the District 
in the November 2010 general election for a period of four years (through 2014-15) and reapproved by 
the voters of the District in the November 2014 general election for an additional four years (through 
2018-19).  See "- Operating Revenues of the District - Local Sources" above. 

(3) Maximum millage levy allowed based on School Capital Outlay Surtax referendum.  See "- District 
Revenues for Capital Projects - Local Capital Outlay Sources" below. 
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School District of Orange County, Florida 
Tax Data (2008-2017) 

Fiscal 
Year 

Total 
Tax Levy 

Collected to June 30th 
End of Tax Fiscal Year 

Current Tax 
Collections(1) 

Percent 
of Levy(2) 

2016-17 $952,603,190 $909,169,960 95.44% 
2015-16 923,437,986 889,668,804 96.34 
2014-15 817,371,999 787,688,839 96.37 
2013-14 747,793,071 719,883,967 96.27 
2012-13 732,256,944 704,853,276 96.26 
2011-12 732,123,121 710,708,248 96.29 
2010-11 702,663,765 676,800,922 96.32 
2009-10 781,846,872 750,980,938 96.05 
2008-09 809,584,595 778,186,662 96.12 
2007-08 767,132,997 742,360,005 96.77 

___________________________ 
(1) Net of allowable discounts. 
(2) Property taxes become due and payable on November 1st of each year.  A four percent (4%) discount 

is allowed if taxes are paid in November, with the discounts declining by one percent (1%) each month 
thereafter.  Accordingly, taxes collected will never be 100% of the tax levy.  Taxes become delinquent 
on April 1st of each year and tax certificates for the full amount of any unpaid taxes and assessments 
must be sold not later than June 1st of each year. 

Sources: Orange County Public Schools Comprehensive Annual Financial Report for the Fiscal Year 
ended June 30, 2015; Orange County Public Schools Finance Department. 
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Orange County, Florida 
Principal Taxpayers 
2016 Fiscal Year(1) 

 

Taxpayer Type of Business 

Fiscal Year 2016 
Taxable 

Assessed Value(1) 

Percentage of 
Total Taxable 

Assessed 
Value 

    

Walt Disney Company Tourism $8,200,000,000 8.13% 
Universal Studios Tourism 2,100,000,000 2.08 
Marriott Resorts Tourism 1,600,000,000 1.59 
Hilton Resorts Tourism 1,200,000,000 1.19 
Hyatt Resorts Tourism 947,200,000 0.94 
Orange Lake CC Tourism 778,200,000 0.77 
Duke Energy Electric Utility 735,500,000 0.73 
Wyndham Resorts Tourism 574,400,000 0.57 
Westgate Resorts Tourism 560,900,000 0.56 
Vistano/SVO Vistana Village Tourism 508,400,000 0.50 
    

Total taxable assessed value of 10 largest taxpayers $17,204,600,000 17.05% 
   

Total taxable assessed value of other taxpayers $83,710,086,930   82.95% 
   

Total taxable assessed value of all taxpayers $100,914,686,930 100.00% 

___________________________  
(1)  Represents 2015 Tax Year. 

Source:  Orange County Property Appraiser. 
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RISK FACTORS 

Each purchaser of Series 2017B Certificates is subject to certain risks and each 
prospective purchaser of Series 2017B Certificates is encouraged to read this Offering Statement 
in its entirety.  Particular attention should be given to the factors described below which, among 
others, could affect the market price of the Series 2017B Certificates to an extent that cannot be 
determined. 

Annual Right of the School Board to Terminate the Leases 

Although the School Board has determined that the Series 2002A Facilities are necessary 
to its operations and currently intends to continue the Series 2002A Leases in force and effect for 
their respective maximum Lease Terms and has covenanted in such Leases that the 
Superintendent will include a sufficient amount in the tentative budget to enable the School 
Board to make the Lease Payments due in each Fiscal Year, the School Board is not required to 
appropriate funds for Basic Lease Payments due in each Fiscal Year.  If for any Fiscal Year the 
School Board does not approve a final budget which appropriates sufficient funds from legally 
available revenues in a line item specifically identified for payment of its obligations under the 
Series 2002A Leases or any other Leases, or if no final budget is adopted as of the last day upon 
which a final budget is required to have been adopted under Florida law for payment of its 
obligations under such Leases, the Master Lease shall terminate as of the date of adoption of the 
final official budget, or such last day, whichever is earlier. 

THE LIKELIHOOD THAT THE LEASES WILL BE TERMINATED AS THE 
RESULT OF AN EVENT OF NON-APPROPRIATION IS DEPENDENT UPON 
CERTAIN FACTORS THAT ARE BEYOND THE CONTROL OF THE SERIES 2017B 
CERTIFICATE HOLDERS, INCLUDING THE CONTINUING FUTURE UTILITY OF 
THE FACILITIES AND CHANGES IN POPULATION OR DEMOGRAPHICS WITHIN 
THE COUNTY. 

Limitation Upon Disposition; Ability to Sell or Re-let 

Following an event of default under the Series 2002A Leases or an event of non-
appropriation, the Trustee as assignee of the Corporation may take possession of the Series 
2002A-1 Facilities (but not the Series 2002A-2 Facilities) and sell or re-let the leasehold interests 
therein.  The Trustee's ability to actually achieve such a disposition of such Facilities is limited 
by its inability to convey fee simple title to such Facilities and by the governmental nature of 
such Facilities.  Moreover, it is possible that a court of competent jurisdiction could enjoin the 
sale or re-letting of the Trustee's interest in such Facilities because of the essential governmental 
nature thereof.  There can be no assurance that the remedies available to the Trustee upon any 
such termination of the Lease Term of all Leases and the disposition of the Series 2002A-1 
Facilities will produce sufficient amounts to make timely payments of the principal and interest 
portions due on the outstanding Series 2017B Certificates. 
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Tax Treatment 

Upon termination of the Series 2002A Leases, there is no assurance that payments made 
by the Trustee with respect to the Series 2017B Certificates and designated as interest will be 
excludable from gross income for federal income tax purposes.  See "TAX TREATMENT." 

Applicability of Securities Laws 

After termination of the Series 2002A Leases, the transfer of a Series 2017B Certificate 
may be subject to or conditioned upon compliance with the registration provisions of applicable 
federal and state securities laws.  Accordingly, there is no assurance that liquidity of the Series 
2017B Certificates will not be impaired following termination of the Series 2002A Leases. 

Local Option Millage Revenues 

The amount which can be realized by the District derived from the Local Option Millage 
Levy can be affected by a variety of factors not within the control of the District or the School 
Board including, without limitation, fluctuations in the level of the assessed valuation of property 
within the District. See "DISTRICT REVENUE, FINANCIAL RESULTS AND 
LIABILITIES - District Revenues for Capital Projects - Local Capital Outlay Sources."  
Moreover, the maximum Local Option Millage Levy that may be levied and used for the Lease 
Payments is subject to legislative change.  See "- Recent Legislative Initiatives and 
Constitutional Amendments Concerning Ad Valorem Taxes." 

State Revenues 

A large portion of the District's funding is derived from State sources.  See "REVENUE, 
FINANCIAL RESULTS AND LIABILITIES OF THE DISTRICT" herein.  A significantly large 
percentage of such State revenues is generated from the levy of the State sales tax.  The amounts 
budgeted for distribution from the State to the District are subject to change in the event that 
projected revenues are not realized.   

On June 19, 2015, the Florida Legislature adopted a State budget for State fiscal year 
2015-16 providing for an approximately $780 million or 4% increase in State and local FEFP 
funding for K-12 public schools over State fiscal year 2014-15.  Pursuant to the enacted budget, 
education funding in the State is estimated to increase by approximately $207 per student or 3% 
over fiscal year 2014-15.  The estimated increase for the District was approximately $76 million 
over fiscal year 2014-15.  

On March 11, 2016, the Florida Legislature adopted a State budget for State fiscal year 
2016-17 providing for an increase of approximately $458.2 million in K-12 public schools 
funding, reflecting a per-pupil increase of $71 over State fiscal year 2015-16 to $7,178.  
Approximately 15.8% of such increase, or $72.8 million, came from local property taxes, with 
the remaining 84.2% or $385.4 million, from State revenues.  The estimated increase for the 
District was approximately $49.8 million in funds over fiscal year 2015-16.   

On June 9, 2017, during a special session, the Florida Legislature adopted a revised State 
education budget for State fiscal year 2017-2018 providing for an approximately $455 million or 
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2.25% increase in State and local FEFP funding for K-12 public schools over State fiscal year 
2016-2017 reflecting a per-pupil increase of approximately $100 per student or 1.4% over fiscal 
year 2016-2017.  The estimated increase for the District is approximately $38.9 million in funds 
over fiscal year 2016-17.  However, there can be no assurance that funding for K-12 public 
schools will increase exactly as provided for in the approved budget.  

Effect of Sequestration on Lease Payments 

Pursuant to the Balanced Budget and Emergency Deficit Control Act, as amended, the 
President of the United States ordered that certain automatic spending cuts be implemented 
pursuant to calculations provided by the United States Office of Management and Budget in its 
Report to the Congress on sequestration dated March 1, 2013.  The cuts include mandatory 
reductions in the amounts scheduled to be paid by the federal government to issuers of Build 
America Bonds, Qualified Zone Academy Bonds, Qualified School Construction Bonds, New 
Clean Renewable Energy Bonds and Qualified Energy Conservation Bonds (collectively, 
"Direct-Pay Bonds") under Section 6431 of the Internal Revenue Code. 

Payments to issuers of Direct-Pay Bonds from the budget accounts associated with these 
bonds were originally subject to an effective reduction of 8.7 percent of the amount budgeted for 
such payments on and after March 1, 2013 through September 30, 2013.  For payments to issuers 
of Direct-Pay Bonds during federal fiscal years 2014, 2015 and 2016, which ended September 30 
of each such year, the annual sequester rate was reduced to 7.2 percent, 7.3 percent and 6.8 
percent, respectively.  Subject to clarification and the possibility of Congressional action, issuers 
of Direct-Pay Bonds face reductions of up to 6.9 percent for payments during federal fiscal year 
2017, which ends September 30, 2017.  Unless otherwise resolved, sequestration may continue 
through the end of federal fiscal year 2024, with reductions in subsidy payments expected to vary 
between 5.5 percent and 7.3 percent of what would otherwise be received. 

For federal fiscal year 2017 (through September 30, 2017), the School Board anticipates 
its aggregate expected annual QSCB Issuer Subsidy of $1,789,713 to be reduced by 6.9% (which 
equates to a $123,490 reduction), resulting in a corresponding increase in interest costs for the 
District that must be paid from other revenue sources.  For federal fiscal year 2018 (through 
September 30, 2018), the School Board anticipates its aggregate expected annual QSCB Issuer 
Subsidy of $1,789,713 to be reduced by 6.6% (which equates to a $118,121 reduction), resulting 
in a corresponding increase in interest costs for the District that must be paid from other revenue 
sources. 

Additional Leases 

Pursuant to the Master Lease, the School Board has previously entered into the Prior 
Leases and may enter into other Leases in addition to the Series 2002A Leases.  Failure to 
appropriate funds to make Lease Payments under any such Lease will, and an event of default 
under any such Lease may, result in the termination of all Leases, including the Series 2002A 
Leases.  Upon any such termination of all Leases, the School Board must surrender all Facilities 
(except certain designated facilities such as the Series 2002A-2 Facilities) to the Trustee for sale 
or lease.  The proceeds of any such disposition of the Facilities will be applied to the payment of 
the applicable Series of Certificates.  The proceeds of any such disposition of the Series 2002A-1 
Facilities will be applied to the payment of the Series 2017B Certificates, equally and ratably 
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with the Series 2016A Certificates allocable to the Series 2002A-1 Lease, after payment of the 
expenses of the Trustee in accordance with the terms of the Series 2002A-1 Lease.  In no event 
will owners of the Series 2017B Certificates have any interest in or right to any proceeds of the 
disposition of Facilities other than the Series 2002A-1 Facilities.  There can be no assurance that 
the remedies available to the Trustee upon any such termination of all Leases and the disposition 
of such Facilities will produce sufficient amounts to pay the applicable outstanding Series 2017B 
Certificates. 

Additional Indebtedness 

The School Board may issue additional indebtedness other than in connection with the 
Master Lease secured by or payable from available revenues without the consent of the Owners 
of the Series 2017B Certificates.  Incurring such additional indebtedness may adversely affect 
the School Board's ability to make Lease Payments under the Master Lease. 

Risks Related to Interest Rate Exchange Agreements 

The School Board is subject to certain risks under the 2008B Interest Rate Exchange 
Agreement, 2008C Interest Rate Exchange Agreement and 2008E Interest Rate Exchange 
Agreement.  Under certain circumstances, such interest rate exchange agreements are terminable 
at the option of the related counterparty thereto (Citibank or UBS).  In the event Citibank or UBS 
exercises its option to terminate its respective interest rate exchange agreement or agreements, 
the School Board may be obligated to pay a termination payment or termination payments with 
respect thereto, which could be a substantial amount.  While the School Board's scheduled 
payments under the 2008B Interest Rate Exchange Agreement and the 2008C Interest Rate 
Exchange Agreement (but not the 2008E Interest Rate Exchange Agreement) are guaranteed by 
the applicable Swap Policies, such swap policies do not guarantee termination payments under 
the related interest rate exchange agreements unless such termination is at the direction of the 
insurer thereof.  In the event the School Board is required to pay a termination payment under 
any such agreement, its ability to make Lease Payments may be adversely affected.  See 
"SECURITY FOR THE SERIES 2017B CERTIFICATES - Interest Rate Exchange Agreements" 
herein. 

Constitutional Amendments Related to Class Size Reduction and Pre-K Education 

Amendment 9 to the State Constitution requires that the State Legislature provide funding 
for sufficient classrooms so that class sizes can be reduced to certain constitutional class size 
maximums by the beginning of the 2010-11 school year.  Amendment 9 and Section 1003.03, 
Florida Statutes, which implemented Amendment 9, are referred to herein as the "Class Size 
Legislation."  

The Class Size Legislation established constitutional class size maximums limiting 
students per class to no more than 18 for pre-kindergarten through 3rd grade, 22 for grades 4 
through 8 and 25 for grades 9 through 12.  Such legislation generally provided for a phased-in 
compliance which would be determined on a school-by-school basis through and including 
Fiscal Year 2009-10, with final compliance on an individual classroom basis beginning in Fiscal 
Year 2010-11.  In the event a school district was not in compliance with such requirements, the 



 

 
75 

legislation provides that the State shall reduce categorical funds due to such school district for 
operational purposes. 

The Class Size Legislation further created an "Operating Categorical Fund for Class Size 
Reduction," the "Classroom for Kids Program," the "District Effort Recognition Grant Program" 
and the "Class Size Reduction Lottery Revenue Bond Program" to provide funding programs for 
capital outlays and operating expenditures necessary in relation to these mandated class size 
reductions. 

The Class Size Legislation requires each school board to consider implementing various 
policies and methods to meet these constitutional class sizes, including encouraging dual 
enrollment courses, encouraging the Florida Virtual School, maximizing instructional staff, 
reducing construction costs, using joint-use facilities, implementing alternative class scheduling, 
redrawing attendance zones, implementing evening and multiple sessions and implementing 
year-round and non-traditional calendars. 

Through Fiscal Year 2009-10, the District complied with the requirements of the Class 
Size Legislation which was based on the average class size at each school.  Beginning in Fiscal 
Year 2010-11, the requirements were based on the number of students in each individual 
classroom.  As of the October 2016 Survey, the week during which DOE determined compliance 
with class size maximums for the 2016-17 school year, excluding charter schools, the District 
had 100% of the classrooms in compliance.  Accordingly, the District was in compliance with 
the requirements of the Class Size Legislation for the 2016-17 school year.  The District also 
expects to be in compliance with the Class Size Legislation for Fiscal Year 2017-18. See also, 
the second paragraph under "AD VALOREM TAX PROCEDURES - Other Proposals Affecting 
District Finances - Legislative Changes Relating to School Choice" for information regarding 
recently enacted legislation relating to the Class Size requirements. 

Pre-K Programs 

Amendment 8 to the State Constitution provides that every 4-year old child in the State 
shall be offered a free, high quality pre-kindergarten learning opportunity by the State.  Part V of 
Chapter 1002, Florida Statutes, creates a statewide Voluntary Pre-kindergarten Education 
Program (the "Pre-K Program").  Among other things, the Pre-K Program provides eligibility 
and enrollment requirements, authorizes parents to enroll their children in a school-year pre-
kindergarten ("Pre-K") program delivered by a private Pre-K provider, a summer program 
delivered by a public school or private Pre-K provider or, if offered in a school district that meets 
class-size reduction requirements, a school year Pre-K program delivered by a public school.  
The Pre-K Program also requires school districts to deliver summer Pre-K programs and permits 
school districts to deliver school-year Pre-K programs.  Additionally, the Pre-K Program 
appropriates State funds to finance the Pre-K programs and provides the method for calculating 
the funds allocated to each Pre-K program provider.   

The Pre-K Legislation provides State funding for the Pre-K programs.   
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Property Insurance 

Principally as a result of the substantial property damage caused by hurricanes and other 
storms in Florida and other parts of the United States over the last few years, property insurance 
premiums have risen dramatically for Florida property owners.  It has become impossible or 
economically impracticable for many school districts within the State, including the District, to 
obtain property insurance with the level of coverage they have historically secured.  The property 
insurance requirements contained within the Master Lease provisions require the District to 
obtain certain levels of property insurance coverage to the extent available at commercially 
reasonable rates.  The School Board has requested that the insurers and other credit facility 
issuers for all of the outstanding Certificates acknowledge the level of insurance which the 
School Board has been able to secure given its budget constraints and the increased rates and 
deductibles of the available insurance.  The District's Insurance Consultant believes the School 
Board's insurance program is reasonable.  In the event the District suffers substantial damage to 
its property that is not covered by its current insurance or is not eligible for Federal 
reimbursement, the District's financial condition could be adversely impacted.  See "CERTAIN 
AMENDMENTS TO THE MASTER LEASE, AMENDED AND RESTATED SCHEDULE 
2002A-1 AND AMENDED AND RESTATED SCHEDULE 2002A-2" herein for information 
regarding proposed amendments to the property insurance requirements in the Master Lease. 

Certain Constitutional Amendments 

See "DISTRICT REVENUE, FINANCIAL RESULTS AND LIABILITIES – Recent 
Legislative Initiatives and Constitutional Amendments Concerning Ad Valorem Taxes" for 
information concerning certain amendments to the Florida Constitution and other legislative 
proposals that could materially adversely affect the School Board's financial situation. 

LITIGATION 

In the opinion of Diego "Woody" Rodriguez, Esq., General Counsel to the District, there 
is no litigation now pending or threatened (i) to restrain or enjoin the issuance or sale of the 
Series 2017B Certificates; (ii) questioning or affecting the validity of the Series 2017B 
Certificates, the Resolution or the Series 2002A Leases; or (iii) questioning or affecting the 
validity of any of the proceedings for the authorization, sale, execution or delivery of the Series 
2017B Certificates or the Series 2002A Leases. 

The District is involved in certain other litigation and disputes incidental to its operations.  
Upon the basis of information presently available, the General Counsel to the District believes 
that there are substantial defenses to such litigation and disputes and that, in any event, any 
ultimate liability in excess of applicable insurance coverage resulting therefrom will not 
materially adversely affect the financial position or results of operations of the District. 

RATINGS 

Moody's Investors Service ("Moody's") and Fitch Ratings, Inc. ("Fitch"), have assigned 
ratings of "Aa2" (stable outlook) and "AA" (stable outlook), respectively, to the Series 2017B 
Certificates.  An explanation of the rating and outlook given by Moody's may be obtained from 
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Moody's at 7 World Trade Center, 250 Greenwich Street, 23rd Floor, New York, New York 
10007, (212) 553-0501.  An explanation of the rating and outlook given by Fitch may be 
obtained from Fitch at One State Street Plaza, New York 10004, (212) 908-0500.  If in the 
judgment of either, circumstances so warrant, either rating service may raise, lower or withdraw 
its rating or outlook.  If a downward change or withdrawal occurs, it could have an adverse effect 
on the resale price of the Series 2017B Certificates. 

The School Board furnished to the rating agencies certain information and materials 
concerning the Series 2017B Certificates and the District.  Generally, rating agencies base their 
ratings and outlooks on such information and materials and on investigations, studies and 
assumptions made by the rating agencies themselves.  There is no assurance that the ratings or 
outlooks mentioned above will remain in effect for any given period of time or that the ratings or 
outlooks might not be lowered or withdrawn entirely by the rating agencies if, in their judgment, 
circumstances so warrant.  The Underwriters have undertaken no responsibility to bring to the 
attention of the Owners of the Series 2017B Certificates any proposed change in or withdrawal 
of the rating or outlook or to oppose any such proposed revision or withdrawal.  Any such 
downward change in or withdrawal of the rating or outlook might have an adverse effect on the 
market price or marketability of the Series 2017B Certificates. 

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS 

Section 517.051, Florida Statutes, and the regulations promulgated thereunder require 
that full and fair disclosure is made of any bonds or other debt obligations of the District that 
have been in default as to payment of principal or interest at any time after December 31, 1975.  
The District is not and has not since December 31, 1975, been in default as to payment of 
principal or interest on its bonds or other debt obligations. 

CERTAIN LEGAL MATTERS 

Legal matters incident to the authorization, execution, delivery and sale of the Series 
2017B Certificates are subject to the approving legal opinion of Greenberg Traurig, P.A., Miami, 
Florida and Debi Rumph, Esquire, Orlando, Florida, Co-Special Tax Counsel which Co-Special 
Tax Counsel expect to be able to deliver at the time of issuance of the Series 2017B Certificates 
substantially in the form set forth in APPENDIX D.  Certain legal matters will be passed upon 
for the School Board and the Corporation by the Office of General Counsel of the District.  
Certain legal matters will be passed upon for the Underwriters by their counsel Nabors, 
Giblin & Nickerson, P.A., Tampa, Florida. 

Co-Special Tax Counsels' opinion is based on existing law at the time of issuance of the 
Series 2017B Certificates, which is subject to change.  Such opinion is further based on factual 
representations made to Co-Special Tax Counsel as of the date thereof.  Co-Special Tax Counsel 
assume no duty to update or supplement their opinion to reflect any facts or circumstances that 
may thereafter come to Co-Special Tax Counsels' attention, or to reflect any changes in law that 
may thereafter occur or become effective.  Moreover, Co-Special Tax Counsels' opinion is not a 
guarantee of a particular result, and is not binding on the IRS or the courts; rather, such opinion 
represents Co-Special Tax Counsels' professional judgment based on review of existing law at 
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the time of issuance of the Series 2017B Certificates, and in reliance on the representations and 
covenants deemed relevant to such opinion. 

UNDERWRITING 

The Underwriters set forth on the cover page hereof have agreed to purchase the Series 
2017B Certificates at a price of $87,517,792.13 (which represents the aggregate principal 
amount of $71,080,000.00, plus bond premium of $16,604,908.45, and less an Underwriters' 
discount of $167,116.32).  The Underwriters will purchase all of the Series 2017B Certificates if 
any are purchased, the obligation to make such purchase being subject to certain terms and 
conditions contained in the Purchase Contract and the approval of certain legal matters by 
counsel. 

The Underwriters may offer and sell the Series 2017B Certificates to certain dealers and 
others at prices lower than the respective public offering prices stated herein.  After the initial 
public offering, the respective offering prices may be changed from time to time by the 
Underwriters. 

J.P. Morgan Securities LLC ("JPMS"), one of the Underwriters of the Series 2017B 
Certificates, has entered into negotiated dealer agreements (each, a "Dealer Agreement") with 
each of Charles Schwab & Co., Inc. ("CS&Co.") and LPL Financial LLC ("LPL") for the retail 
distribution of certain securities offerings at the original issue prices.  Pursuant to each Dealer 
Agreement, each of CS&Co. and LPL may purchase Series 2017B Certificates from JPMS at the 
original issue price less a negotiated portion of the selling concession applicable to any Series 
2017B Certificates that such firm sells. 

Wells Fargo Securities is the trade name for certain securities-related capital markets and 
investment banking services of Wells Fargo & Company and its subsidiaries, including Wells 
Fargo Bank, National Association, which conducts its municipal securities sales, trading and 
underwriting operations through the Wells Fargo Bank, NA Municipal Products Group, a 
separately identifiable department of Wells Fargo Bank, National Association, registered with 
the Securities and Exchange Commission as a municipal securities dealer pursuant to Section 
15B(a) of the Securities Exchange Act of 1934. 

Wells Fargo Bank, National Association, acting through its Municipal Products Group 
("WFBNA"), one of the underwriters of the Series 2017B Certificates, has entered into an 
agreement (the "WFA Distribution Agreement") with its affiliate, Wells Fargo Clearing Services, 
LLC (which uses the trade name “Wells Fargo Advisors”) ("WFA"), for the distribution of 
certain municipal securities offerings, including the Series 2017 Certificates. Pursuant to the 
WFA Distribution Agreement, WFBNA will share a portion of its underwriting or remarketing 
agent compensation, as applicable, with respect to the Series 2017B Certificates with WFA. 
WFBNA has also entered into an agreement (the “WFSLLC Distribution Agreement”) with its 
affiliate Wells Fargo Securities, LLC (“WFSLLC”), for the distribution of municipal securities 
offerings, including the Series 2017B Certificates. Pursuant to the WFSLLC Distribution 
Agreement, WFBNA pays a portion of WFSLLC’s expenses based on its municipal securities 
transactions.  WFBNA, WFSLLC, and WFA are each wholly-owned subsidiaries of Wells Fargo 
& Company. 
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Stifel, Nicolaus & Company, Incorporated ("Stifel"), one of the Underwriters of the 
Series 2017B Certificates, provided a college scholarship to a graduating senior attending 
Colonia High School in 2017 through its Fabric of Society program.  The scholarship was a one-
time, $2,000 award.   

The Underwriters and their respective affiliates are full service financial institutions 
engaged in various activities, which may include securities trading, commercial and investment 
banking, financial advisory, investment management, principal investment, hedging, financing 
and brokerage activities.  Certain Underwriters and their respective affiliates may have, from 
time to time, performed and may in the future perform, various investment banking services for 
the District, for which they may have received or will receive customary fees and expenses.  In 
the ordinary course of their various business activities, the Underwriters and their respective 
affiliates may make or hold a broad array of investments and actively trade debt and equity 
securities (or related derivative securities) and financial instruments (which may include bank 
loans and/or credit default swaps) for their own account and for the accounts of their customers 
and may at any time hold long and short positions in such securities and instruments.  Such 
investment and securities activities may involve securities and instruments of the District. 

Co-Special Tax Counsel may, from time-to-time, serve as counsel to the Underwriters on 
matters unrelated to the issuance of the Series 2017B Certificates. 

TAX TREATMENT 

The Internal Revenue Code of 1986, as amended (the "Code"), includes requirements 
which the School Board must continue to meet after the issuance of the Series 2017B Certificates 
in order that the interest portion of the Basic Lease Payments represented by the Series 2017B 
Certificates be and remain excludable from gross income of the holders thereof for federal 
income tax purposes.  The School Board's failure to meet these requirements may cause the 
interest portion of the Basic Lease Payments designated and paid as interest to the Series 2017B 
Certificate holders to be included in gross income for federal income tax purposes retroactively 
to the date of execution and delivery of the Series 2017B Certificates.  The School Board has 
covenanted to take the actions required by the Code in order to maintain the excludability from 
gross income for federal income tax purposes of the interest portion of the Basic Lease Payments 
designated and paid as interest to the Series 2017B Certificate holders and not to take any actions 
that would adversely affect that excludability.  Co-Special Tax Counsel expects to deliver 
opinions at the time of issuance of the Series 2017B Certificates substantially in the form set 
forth in APPENDIX D. 

In the opinion of Co-Special Tax Counsel, assuming continuing compliance by the 
School Board with the tax covenants referred to above and the accuracy of certain 
representations of the School Board, under existing statutes, regulations, rulings and court 
decisions, the interest portion of the Basic Lease Payments represented by the Series 2017B 
Certificates will be excludable from gross income for federal income tax purposes.  The interest 
portion of the Basic Lease Payments represented by the Series 2017B Certificates will not be an 
item of tax preference for purposes of the federal alternative minimum tax imposed on 
individuals and corporations; however, the interest portion of the Basic Lease Payments 
represented by the Series 2017B Certificates will be taken into account in determining adjusted 
current earnings for the purpose of computing the alternative minimum tax imposed on certain 
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corporations.  However, no opinion is expressed with respect to the federal income tax 
consequences of any payments received with respect to the Series 2017B Certificates following 
termination of the Master Lease as a result of non-appropriation of funds or the occurrence of an 
event of default thereunder. 

Co-Special Tax Counsel are further of the opinion that the Series 2017B Certificates and 
the portion of the Basic Lease Payments designated and paid as interest to the owners of the 
Series 2017B Certificates will not be subject to taxation under the laws of  the state of Florida, 
except as to estate taxes and taxes under Chapter 220, Florida Statutes, on interest, income or 
profits on debt obligations owned by corporations as defined therein; provided, however, that no 
opinion is expressed with respect to tax consequences under the laws of the state of Florida of 
any payments received with respect to the Series 2017B Certificates following termination of the 
Master Lease as a result of non-appropriation of funds or the occurrence of an event of default 
thereunder. 

Except as described above, Co-Special Tax Counsel will express no opinion regarding 
the federal income tax consequences resulting from the receipt or accrual of the interest portion 
of the Basic Lease Payments designated and paid as interest to the Series 2017B Certificate 
holders or the ownership or disposition of the Series 2017B Certificates.  Prospective purchasers 
of Series 2017B Certificates should be aware that the ownership of Series 2017B Certificates 
may result in other collateral federal tax consequences, including (i) the denial of a deduction for 
interest on indebtedness incurred or continued to purchase or carry Series 2017B Certificates or, 
in the case of a financial institution, that portion of the owner's interest expense allocable to the 
interest portion of the Basic Lease Payments represented by the Series 2017B Certificates, 
(ii) the reduction of the loss reserve deduction for property and casualty insurance companies by 
fifteen percent (15%) of certain items, including the interest portion of the Basic Lease Payments 
represented by the Series 2017B Certificates, (iii) the inclusion of the interest portion of the 
Basic Lease Payments represented by the Series 2017B Certificates in the earnings of certain 
foreign corporations doing business in the United states for purposes of a branch profits tax, 
(iv) the inclusion of the interest portion of the Basic Lease Payments represented by the Series 
2017B Certificates in the passive income subject to federal income taxation of certain 
Subchapter S corporations with Subchapter C earnings and profits at the close of the taxable year 
and (v) recipients of certain Social Security and Railroad Retirement benefits are required to take 
into account receipts and accrual of the interest portion of the Basic Lease Payments represented 
by the Series 2017B Certificates in determining whether a portion of such benefits are included 
in gross income for federal income tax purposes. 

From time to time, there are legislative proposals suggested, debated, introduced or 
pending in Congress that, if enacted into law, could alter or amend one or more of the federal tax 
matters described above including, without limitation, the excludability from gross income of the 
interest portion of Basic Lease Payments represented by the Series 2017B Certificates, adversely 
affect the market price or marketability of the Series 2017B Certificates, or otherwise prevent the 
holders from realizing the full current benefit of the status of the interest represented thereby.  It 
cannot be predicted whether or in what form any such proposal may be enacted, or whether, if 
enacted, any such proposal would apply to the Series 2017B Certificates.  If enacted into law, 
such legislative proposals could affect the market price or marketability of the Series 2017B 
Certificates.  Prospective purchasers of the Series 2017B Certificates should consult their tax 
advisors as to the impact of any proposed or pending legislation.    
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The discussion of tax matters in this Offering Statement applies only in the case of 
purchasers who purchased their Series 2017B Certificates upon original issuance at the "issue 
price" as defined in Code Section 1273 or 1274 for the purchased Certificates.  It does not 
address any other tax consequences, such as, among others, the consequence of the existence of 
any market discount to subsequent purchasers of the Series 2017B Certificates.  Purchasers of 
the Series 2017B Certificates should consult their own tax advisers regarding their particular tax 
status or other tax considerations resulting from ownership of the Series 2017B Certificates. 

Information Reporting and Backup Withholding.  Interest paid on tax-exempt bonds such 
as the Series 2017B Certificates is subject to information reporting to the Internal Revenue 
Service in a manner similar to interest paid on taxable obligations.  This reporting requirement 
does not affect the excludability of the interest portion of the Basic Lease Payments represented 
by the Series 2017B Certificates from gross income for federal income tax purposes.  However, 
in conjunction with that information reporting requirement, the Code subjects certain non-
corporate owners of tax-exempt bonds such as the Series 2017B Certificates, under certain 
circumstances, to "backup withholding" at the rates set forth in the Code, with respect to 
payments on such bonds and proceeds from the sale of such bonds.  Any amount so withheld 
would be refunded or allowed as a credit against the federal income tax of such owner of such 
bonds.  This withholding generally applies if the owner of such bonds (i) fails to furnish the 
payor such owner’s social security number or other taxpayer identification number ("TIN"), 
(ii) furnished the payor an incorrect TIN, (iii) fails to properly report interest, dividends, or other 
"reportable payments" as defined in the Code, or (iv) under certain circumstances, fails to 
provide the payor or such owner’s securities broker with a certified statement, signed under 
penalty of perjury, that the TIN provided is correct and that such owner is not subject to backup 
withholding.  Prospective purchasers of the Series 2017B Certificates may also wish to consult 
with their tax advisors with respect to the need to furnish certain taxpayer information in order to 
avoid backup withholding. 

BOND PREMIUM 

Certain of the Series 2017B Certificates ("Premium Certificates") may be offered and 
sold to the public at a price in excess of their stated redemption price (the principal amount) at 
maturity.  That excess constitutes bond premium.  For federal income tax purposes, bond 
premium is amortized over the period to maturity of a Premium Certificate, based on the yield to 
maturity of that Premium Certificate (or, in the case of a Premium Certificate callable prior to its 
stated maturity, the amortization period and yield may be required to be determined on the basis 
of an earlier call date that results in the lowest yield on that Premium Certificate), compounded 
semiannually (or over a shorter permitted compounding interval selected by the owner).  No 
portion of that bond premium is deductible by the owner of a Premium Certificate.  For purposes 
of determining the owner's gain or loss on the sale, redemption (including redemption at 
maturity) or other disposition of a Premium Certificate, the owner's tax basis in the Premium 
Certificate is reduced by the amount of bond premium that accrues during the period of 
ownership.  As a result, an owner may realize taxable gain for federal income tax purposes from 
the sale or other disposition of a Premium Certificate for an amount equal to or less than the 
amount paid by the owner for that Premium Certificate. 
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Owners of Premium Certificates should consult their own tax advisers as to the 
determination for federal income tax purposes of the amount of bond premium properly 
accruable in any period with respect to the Premium Certificates and as to other federal tax 
consequences and the treatment of bond premium for purposes of state and local taxes on, or 
based on, income. 

FINANCIAL ADVISOR 

PFM Financial Advisors LLC, Orlando, Florida is serving as Financial Advisor to the 
School Board.  The Financial Advisor assisted in matters relating to the planning, structuring, 
execution and delivery of the Series 2017B Certificates and provided other advice.  Fees may 
also be paid to PFM Asset Management LLC, an affiliate of PFM Financial Advisors LLC,  for 
bidding investments on behalf of the School Board.  PFM Financial Advisors LLC and PFM 
Asset Management LLC are not obligated to undertake and have not undertaken to make an 
independent verification or to assume responsibility for the accuracy, completeness, or fairness 
of the information contained in this Offering Statement.  PFM Financial Advisors LLC and PFM 
Asset Management LLC did not participate in the underwriting of the Series 2017B Certificates. 

GENERAL PURPOSE FINANCIAL STATEMENTS 

Excerpted pages from the Comprehensive Annual Financial Report of the District for the 
Fiscal Year ended June 30, 2016, including the report of Cherry Bakaert LLP, independent 
certified accountants, are attached as APPENDIX B hereto.  Cherry Bakaert LLP has not 
performed any examinations or audits in connection with the issuance of the Series 2017B 
Certificates. 

FORWARD LOOKING STATEMENTS 

This Offering Statement contains certain "forward-looking statements" concerning the 
School Board's or the District's operations, performance and financial condition, including its 
future economic performance, plans and objectives and the likelihood of success in developing 
and expanding.  These statements are based upon a number of assumptions and estimates which 
are subject to significant uncertainties, many of which are beyond the control of the School 
Board or District.  The words "may," "budget," "would," "could," "will," "expect," "anticipate," 
"believe," "intend," "plan," "estimate" and similar expressions are meant to identify these 
forward-looking statements.  Actual results may differ materially from those expressed or 
implied by these forward-looking statements. 

CONTINUING DISCLOSURE 

The School Board has covenanted and undertaken for the benefit of the Series 2017B 
Certificate holders to execute and deliver a Disclosure Dissemination Agent Agreement (the 
"Disclosure Agreement") wherein the School Board will agree to provide certain financial 
information and operating data relating to the District and the Series 2017B Certificates in each 
year (the "Annual Report"), and to provide notices of the occurrence of certain enumerated 
events, if deemed to be material by the School Board.  Such covenant shall only apply so long as 
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the Series 2017B Certificates remain Outstanding under the Trust Agreement, the Series 2002A 
Leases have not been terminated or there has not occurred an event of non-appropriation 
resulting in a termination.  The agreement shall also terminate upon the termination of the 
continuing disclosure requirements of Rule 15c2-12(b)(5), as amended (the "Rule") of the 
Securities and Exchange Commission pursuant to the Securities and Exchange Act of 1934, as 
amended, by legislative, judicial or administration action.  The Annual Report will be filed by 
the School Board with the Municipal Securities Rulemaking Board (the "MSRB") via its 
Electronic Municipal Market Access System ("EMMA") described in the Disclosure Agreement 
attached hereto as APPENDIX E.  The notices of material events will be filed by the School 
Board, or its dissemination agent, if any, with the MSRB.  The specific nature of the information 
to be contained in the Annual Report and the notices of material events are described in 
"APPENDIX E - FORM OF DISCLOSURE DISSEMINATION AGENT AGREEMENT" to be 
dated and delivered at the time of issuance of the Series 2017B Certificates.  Digital Assurance 
Certification, L.L.C. is acting as initial dissemination agent thereunder.  These undertakings have 
been made in order to assist the Underwriters in complying with the Rule. 

[Remainder of page intentionally left blank]  
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MISCELLANEOUS 

The information contained above is neither guaranteed as to accuracy or completeness 
nor to be construed as representation by the Underwriters.  The information and expressions of 
opinion herein are subject to change without notice and neither the delivery of this Offering 
Statement nor any sale made hereunder is to create, under any circumstances, any implication 
that there has been no change in the affairs of the District or the School Board from the date 
hereof. 

This Offering Statement is submitted in connection with the sale of the securities referred 
to herein and may not be reproduced or used, as a whole or in part, for any other purpose.  Any 
statements in this Offering Statement involving matters of opinion, whether or not expressly so 
stated are intended as such and not as representations of fact.  This Offering Statement is not to 
be construed as a contract or agreement between the District or the School Board and the 
purchasers or the holders of any of the Series 2017B Certificates. 

This Offering Statement has been duly executed and delivered by the authority of the 
School Board. 

THE SCHOOL BOARD OF ORANGE 
COUNTY, FLORIDA 

 
 

By: /s/ William Sublette     
Chairman 

 
 

By: /s/ Barbara M. Jenkins, Ed.D.    
Superintendent of Schools 
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APPENDIX A 

INFORMATION CONCERNING ORANGE COUNTY, FLORIDA 

General

Orange County, Florida (the "County") was established in 1824 and became a 
Charter County upon the enactment of its County Charter approved by the voters 
effective January 1, 1987.  Its territorial limits as they presently exist were defined in 
1913 and encompass approximately 1,000 square miles.  Orlando, the County seat, is its 
principal city. It is located geographically in the approximate center of the State of 
Florida, midway between Jacksonville to the north and Miami to the south, between the 
St. Petersburg-Tampa area on the Gulf of Mexico and Daytona Beach on the Atlantic 
Coast.  Two of the State's major highways, Interstate 4 (for east-west travel) and the 
Florida Turnpike (for north-south travel), intersect ten miles southwest of downtown 
Orlando.  The 2016 population of the County was 1,280,387*. 
    
* Estimates from BEBR, Florida Estimates of Population, April 1, 2016. 
Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended 

September 30, 2016. 

Administration and Management

The Board of County Commissioners of Orange County, Florida (the "Board") is 
the principal legislative and governing body of the County.  The powers and duties of the 
Board are those prescribed by the State Constitution or by the Legislature and those as 
described in the Orange County Charter.  The Board's mailing address is: Orange County 
Administration Center, Post Office Box 1393, Orlando, Florida 32802-1393.  The Board 
consists of six commissioners elected by the voters from single-member districts of the 
County for terms of four years each and a County Mayor elected at large by the voters of 
the County.  The chief ceremonial and executive official of the County is the County 
Mayor. The County Mayor is eligible for two consecutive four-year terms.  This official 
serves as the chair of the Board of County Commissioners and exercises direct authority 
over the day-to-day operations of all elements of County government under the 
jurisdiction of the Board, consistent with the policies, ordinances and resolutions enacted 
by the Board.  The County Administrator is appointed by the County Mayor and 
confirmed by the Board.  The County Administrator serves at the pleasure of the Mayor
and is employed on a full-time basis to assist the County Mayor in the daily management 
of the County. The County Attorney is appointed by the County Mayor and confirmed 
by the Board.  The County Attorney serves at the pleasure of the County Mayor and is 
employed on a full-time basis for providing legal services to the County Mayor, the 
Board, the County Administrator and staff, all divisions and departments, and certain 
Constitutional Officers upon request.  The County Comptroller is the chief financial 
officer of the County and is an ex-officio Clerk to the Board of County Commissioners. 



A-2

Population

Orange County currently ranks fifth in population density of the 67 counties in the 
State of Florida (the "State" or "Florida"). Metro Orlando, which consists of Orange, 
Osceola, Seminole and Lake Counties, is home to over 2 million people. Over one-third 
of Metro Orlando's population is between the ages of 18 and 44, and the population 
median age is 37, which is lower than the State of Florida's average age of 42, which also 
translates into a large work force.

Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended 
September 30, 2016.

Historical and Projected Future Populations
Orange County, Orlando MSA, Florida and United States

2007-2016, 2020, 2025, 2030

Year
(1)

Orange
County

%
Inc.

Orlando
MSA

%
Inc. Florida

%
Inc.

United
States

%
Inc.

2030 1,679,700 8.3 3,115,500 8.4 24,071,000 5.6 359,402,000 3.5

2025 1,551,400 10.2 2,875,400 10.3 22,799,500 6.7 347,335,000 3.8

2020 1,407,600 9.9 2,606,600 9.7 21,372,200 6.1 334,503,000 3.5

2016 1,280,387 2.2 2,376,358 2.4 20,148,654 1.7 323,127,513 0.5

2015 1,252,396 2.0 2,320,195 2.2 19,815,183 1.6 321,418,820 0.8

2014 1,227,995 2.1 2,270,370 2.0 19,507,369 1.3 318,857,056 0.9

2013 1,202,978 2.3 2,225,730 1.9 19,259,543 1.0 316,128,839 0.7

2012 1,175,941 1.6 2,184,588 1.4 19,074,434 0.9 313,914,040 0.7

2011 1,157,342 1.0 2,154,061 0.9 18,905,048 0.6 311,591,917 0.9

2010 1,145,956 1.1 2,134,411 1.0 18,801,310 0.6 308,745,538 0.4

2009 1,133,453 0.7 2,113,807 0.7 18,687,425 0.4 307,439,000 0.9

2008 1,125,822 1.3 2,098,515 1.4 18,613,905 0.9 304,798,000 0.9

2007 1,111,307 2.5 2,070,373 2.6 18,446,768 1.6 302,004,000 1.0

Average Annual
Increase 2007-2016 1.7% 1.7% 1.0% 0.8%

(1) Years 2020, 2025 and 2030 are projected populations.
Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended 

September 30, 2016.

[Remainder of page intentionally left blank]
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Orange County
Building Permits

2006-2015

Year Single-Family Multi-Family
Residential

Valuations ($000)

2015 4,986 4,620 $1,843,534
2014 4,483 4,763 1,627,676
2013 4,364 4,669 1,394,508
2012 3,909 3,323 1,049,948
2011 2,389 1,694 638,469
2010 2,186 694 504,558
2009 1,811 118 381,545
2008 2,473 2,923 685,040
2007 4,053 4,110 1,166,640
2006 9,527 4,619 2,080,202

Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended 
September 30, 2016.

[Remainder of page intentionally left blank]
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Assessed Valuation

The following table shows the taxable assessed property valuations and tax levies 
and collections for Tax Roll years 2007 through 2016 for the County.

Taxable Assessed Property Valuations
Orange County, Florida

2007-2016

Fiscal
Year(1)

Taxable Real
Property Valuation

Taxable Personal 
Property Valuation

Centrally 
Assessed 
Property

Valuation(2)
Total Taxable 

Property Valuation

2016 $90,951,149,725 $9,278,525,759 $25,232,027 $100,254,907,511
2015 81,499,288,702 8,623,319,056 23,632,177 90,146,239,935
2014 75,834,808,008 8,234,617,790 23,361,435 84,092,787,233
2013 73,004,944,709 8,033,864,168 21,634,788 81,060,443,665
2012 73,277,233,801 7,991,129,432 22,076,031 81,290,439,264
2011 75,469,110,719 8,105,120,427 12,538,415 83,586,769,561
2010(3) 87,416,634,479 8,151,483,913 17,078,383 95,585,196,775
2009(3) 98,820,559,451 8,178,483,028 15,826,598 107,014,869,077
2008 99,024,397,168 8,266,008,576 5,865,402 107,296,271,146
2007(3) 84,028,708,448 7,760,807,928 22,241,400 91,811,757,776

___________________
(1) Information is reported based on the fiscal year in which associated tax revenue is recognized -

i.e., the 2015 tax roll data is reported here for Fiscal Year 2016, as that is the period of collection 
and revenue recognition.

(2) Centrally Assessed Property consists of railroad property assessed by the State of Florida. Prior 
to Fiscal Year 2009, the taxable assessed value equaled the estimated actual value.

(3) 2007, 2009 and 2010 numbers were adjusted in 2016 to reflect final tax roll valuations for 
consistency.

Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended 
September 30, 2016.

[Remainder of page intentionally left blank]
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Tax Levies and Collections

The following table shows the tax levies and collections for years 2007 through 
2016.

Tax Levies and Collections
Orange County, Florida

2007-2016

Fiscal 
Years 

Ending 
9/30

Countywide 
Base 

Millage

Property 
Taxes 

Levied(1)
Tax 

Discount(2)
Net Tax 

Collections(3)
Total Tax 

Collections(4)

Gross Tax 
Collection 

Versus 
Taxes 

Levied(5)

2016 4.4347 $447,590,592 $16,043,377 $427,046,189 $428,271,565 98.99%
2015 4.4347 400,774,556 14,492,691 385,116,692 386,338,815 99.70
2014 4.4347 374,495,114 13,467,868 359,229,541 360,694,898 99.52
2013 4.4347 360,872,987 12,852,412 346,250,690 348,343,707 99.51
2012 4.4347 361,843,317 12,782,443 347,390,614 349,111,487 99.54
2011 4.4347 372,736,856 12,961,204 357,325,139 358,605,438 99.34
2010 4.4347 426,645,690 14,437,510 409,068,703 410,688,637 99.26
2009 4.4347 477,252,866 15,924,275 457,633,359 460,545,819 99.23
2008 4.4347 477,591,217 16,059,035 458,177,217 460,341,783 99.30
2007 5.1639 476,758,645 16,309,050 456,932,140 458,499,321 99.26

___________________
(1) This amount does not include additional County millage assessed in unincorporated areas only 

(Special Tax Equalization District or Fire & Emergency Medical Services millages).
(2) Aggregate amount of discounts actually taken by taxpayers as allowed by Florida law for early 

payment of taxes. This discount period falls during the months of November through February.
(3) Aggregate of current taxes paid plus any proceeds from a tax certificate sale that is normally held 

in May (includes interest on delinquent taxes).
(4) This column indicates the aggregate amount of tax collections as of close-out of each fiscal year 

ending September 30. Total tax collections include current taxes paid, tax certificate proceeds, 
delinquent tax payments upon taxable tangible personal property, and any prior period payments 
on County-held tax certificates. Includes interest from late payments.

(5) Represents the percentage of current gross collections (current net collections plus discounts 
taken) to property taxes levied.

Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended September 30, 2016.
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Economy

The County’s economy is supported by a diverse industry mix of goods producing 
and service providing sectors.  Goods producing industries include construction and 
manufacturing.  Service providing industries include trade, transportation, and utilities; 
leisure and hospitality; professional and business; government; and education and 
healthcare.  High technology, health care and social assistance, and leisure and hospitality 
are considered the major economic engines in the County.  According to the Metro 
Orlando Economic Development Commission, these three industries alone generate 
annual payroll of more than $18.8 billion.  As of December 2016, employment in Orange 
County was 688,505 with an unemployment rate of 4.1%.
_________________________
Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended 

September 30, 2016 and Comprehensive Annual Financial Report for the Year Ended 
September 30, 2016.

Largest Employers in Orange County, Florida
2016

Employer
Number of
Employees

Walt Disney World Company 74,000
Orange County Public Schools 22,347
Universal Orlando Resort 20,000
Adventist Health System/Florida Hospital 19,304
Orlando International Airport 18,000
Orlando Health 14,000
Orange County Government 10,424(1)

University of Central Florida 6,564
Westgate Resorts 6,156
SeaWorld Orlando 6,032

_________________________
(1) Orange County Government numbers are adjusted upwards from original source information to 

include employees of the six constitutional officers, which are included in the Primary 
Government.

Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended September 30, 2016.

[Remainder of page intentionally left blank]
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Comparison of Annual Unemployment Rates
2007-2016

Year Orange County Florida U.S.

2016(1) 4.1% 4.9% 4.7%
2015 4.9 5.4 4.8(2)

2014 5.9 6.3 6.2
2013 6.8 7.3 7.4
2012 8.2 8.5 8.1
2011 9.8 10.0 8.9
2010 10.8 11.1 9.6
2009 10.4 10.4 9.3
2008 6.0 6.3 5.8
2007 3.8 4.0 4.6

(1) As of December 2016.
(2) As of December 2015. Final 2015 annual unemployment rate for the US not yet reported.
Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended 

September 30, 2016.

Average Annual Labor Force Summary
Orange County, Florida

2007-2016

Year Labor Force Employed Unemployed
Unemployment 

Rate

2016(1) 718,080 688,505 29,575 4.1%
2015 688,018 654,304 33,714 4.9
2014 678,313 638,579 39,734 5.9
2013 663,480 618,183 45,297 6.8
2012 654,230 600,337 53,893 8.2
2011 642,178 579,251 62,927 9.8
2010 635,299 566,478 68,821 10.8
2009 596,021 533,867 62,154 10.4
2008 603,287 566,854 36,433 6.0
2007 594,761 571,946 22,815 3.8

(1) As of December 2016.
Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended 

September 30, 2016.
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Tourism

The County is one of the world's top visitor destinations. In 2015, the area hosted 
66.5 million visitors. Major tourist attractions in Orange County include Walt Disney 
World Magic Kingdom, Epcot, Disney's Hollywood Studios, Disney’s Animal Kingdom, 
Disney Springs, SeaWorld Orlando, Discovery Cove, Aquatica, Universal Studios, 
Islands of Adventure and CityWalk.

In addition to the theme park attractions, the County, with its mild climate and 
natural scenic beauty, offers visitors a wide assortment of activities. Beaches on both the 
Atlantic coast and Gulf of Mexico are easily accessible from Orlando. The area contains 
more than 2,000 freshwater lakes that accommodate a wide range of recreational 
activities. A number of world-class golf and tennis facilities are located in the County 
and Central Florida. Professional sports franchises such as the NBA's Orlando Magic,
Orlando City Soccer Club and Orlando Solar Bears Hockey offer a variety of 
opportunities for professional sports enthusiasts.

The mild climate, abundant hotel rooms and meeting facilities, the fifth busiest 
Origin & Destination airport in the United States, and the second largest convention 
center in the United States (prime exhibit space), make the County a desirable location 
for business travelers and convention/meeting attendees.

In 2014, the Orange County Convention Center ("OCCC") received the Prime Site 
Facilities & Top Destinations Award.  In previous years, the OCCC was ranked the #1 
convention center in the U.S. by Business Review U.S.A. and was awarded the
Exhibitor’s Choice Awards in the following categories:  the Chairman’s Award and the 
Best Convention Center Award.

The County hosted 10.8 million business-related visitors in 2015. Among those 
who came for a convention or group meeting, 61% stayed overnight, with an average 
length stay of 2.8 nights.

Tourism is the driving force behind the County and Central Florida's economy. 
The economic impact on the Central Florida economy in 2015 was $40 billion in visitor 
spending, $6 billion of which came from international visitors and $34 billion from 
domestic visitors. More than one third of total wage and salary employment in Orlando 
is directly or indirectly sustained by tourism. Direct industry employment accounted for 
$9.9 billion in direct wages in 2015. In Fiscal Year 2015, tourism generated $226 million 
in the County tourist development taxes (all six cents).

Of the 66.5 million visitors in 2015, 60.6 million were domestic and 5.9 million 
were international. Of the 60.6 million domestic visitors, 49.8 million or 82% were 
leisure travelers and 10.8 million were business travelers. The average length of stay for 
overnight leisure visitors was 3.8 nights. Overnight convention/meeting attendees 
accounted for 3.7 million of the 10.8 million business visitors and had an average stay of 
2.8 nights.
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Of the 5.9 million international visitors in 2015, 4.7 million were from overseas
and 1.2 million were from Canada. Canada remains Orlando's top international country 
of origin.
________________________
Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended 

September 30, 2016.

Business and Industry

Metro Orlando serves as one of the top 10 locations in the country for business.
From corporate headquarters to regional distribution centers, from product manufacturing 
to high tech research, Orlando MSA spans a dynamic economic spectrum. Metro
Orlando's office market totals more than 37.8 million square feet and had an occupancy 
rate of approximately 88% as of the fourth quarter of 2016.  Sites for new office 
buildings are available in downtown locations as well as suburban settings. As of the 
fourth quarter of 2016, the Orlando MSA’s total industrial space was over 110 million 
square feet.  Orlando continues to be a key distribution center in Florida.  Industrial 
occupancy rates run more than 95%.

The Metro Orlando Economic Development Commission was established in 1977 
to bring new industry into the area.  Since then, it has successfully assisted thousands of 
companies relocate, expand and grow in Metro Orlando.
_________________________
Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended 

September 30, 2016.

Education

The Orlando MSA currently has many notable institutions of higher learning,
including the following: the University of Central Florida (a four-year state university 
with more than 60,000 full and part-time students, second largest university in the 
nation); Rollins College (the oldest four-year institution of higher learning in the State 
and an independent, co-educational liberal arts college with a full and part- time 
equivalent enrollment of more than 3,500 students); Barry University Dwayne O. 
Andreas School of Law (founded in early 1993 as the University of Orlando School of 
Law, it became part of Barry University in 1999, and received full ABA accreditation in 
2006); Seminole State College (a two-year undergraduate institution that offers six
bachelor’s degrees and has a total enrollment of more than 18,000 students); Valencia 
College (a two-year undergraduate institution covering six campuses and centers with 
almost 70,000 full and part-time students that offers three bachelor's degrees); and the 
Florida A&M University Law School which opened in Fall of 2002 and has been ABA 
accredited since 2004.

The UCF College of Medicine was established in 2006 by the Florida Legislature 
and the Florida Board of Governors to increase opportunities for medical education in 
Florida, address the physician shortage, and enhance the economy. In the past five years, 
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enrollment has increased ten-fold. By the 2016-2017 school year, the college will be 
educating 480 physicians-in-training a year. Additionally, the Burnett School of 
Biomedical Sciences is training over 3,000 undergraduate, masters, and Ph.D. students.
_________________________
Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended 

September 30, 2016.

Transportation

Air service to Orange County and Central Florida is primarily provided by 
Orlando International Airport ("OIA").  OIA ranks as the 14th busiest domestic facility, 
43rd busiest world facility and the third largest airport property in the country with more 
than 15,000 acres.  Designated as an international port of entry with full customs service, 
OIA has grown tremendously since 1970.  Air passengers have increased from 1.3 
million in 1971 to over 41 million in 2016.  That increase in travelers gives OIA the 
distinction of being the second busiest airport in Florida.  As of January 2017, OIA was 
served by 41 airlines comprised of 37 scheduled airlines and four airlines providing cargo 
service.  There are approximately 865 daily flights (based on commercial, military, and 
general aviation operations).  Only 35% of airport property is developed, leaving large 
areas available for expansion.

Central Florida is also served by five other regional airports: Orlando Executive 
Airport, Orlando Sanford International Airport, Kissimmee Gateway Airport, Leesburg 
International Airport and Mid-Florida Airport located in Eustis.  Tampa International 
Airport and Daytona Beach International Airport are within 90 minutes from downtown 
Orlando.

Commercial bus lines and rail systems are also available in the area. Greyhound 
Bus Lines provides interstate and intrastate bus service.  Amtrak provides passenger 
service from the Orlando region to many cities in the U.S. In addition, it operates trains 
between New York and South Florida, through Metro Orlando.  Two major, full-service 
freight stations move goods between north and south Atlantic points and there are six 
northbound and six southbound freight trains daily. Being the largest rail network in the 
eastern United States, CSX Transportation owns and maintains approximately 1,750 
route miles in Florida.  Florida Central Railroad (FCEN) operates 68 miles of track and 
directly serves industries in the Orlando area. The first phase of SunRail, a commuter rail 
system that will run along a 61-mile stretch of existing rail freight tracks in Orange, 
Seminole, Volusia and Osceola counties, has been completed.  Service began May 2014. 
In April 2016, the second phase of construction began, which will extend the current 32-
mile stretch further north through Volusia County and south into Osceola County.

Located 50 miles to the east is Port Canaveral, the only deep-water port between 
the harbors of Jacksonville and Fort Lauderdale.  In 2015, to accommodate larger vessels, 
Port Canaveral completed a project to further deepen the entrance of the port to 46 feet; 
this project is part of a larger initiative to deepen the harbor to about 50 feet and 
eventually to 55 feet.  Port Canaveral is the second busiest cruise port in the world and 
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the world’s first quadramodal transportation hub, interchanging freight among sea, land, 
air, and space.  During 2015, 3.86 million revenue cruise passengers passed through the 
Port's cruise terminals (4.17 million passengers when single day revenue passengers are 
considered).  Port Canaveral is home to some of the finest cruise terminals in the world. 
Six cruise terminals are in operation, and a total of 4.21 million tons of cargo moved 
through Port Canaveral’s facilities in 2015. The Port of Tampa is on Tampa Bay, located 
70 miles west of Orlando.  Largely a bulk commodities port, it is Florida's largest cargo 
tonnage port.

The County is at the crossroads of Florida and is crossed by superhighways such 
as Interstate 4, the Florida Turnpike and the Martin Andersen Beachline Expressway.  I-4
connects the Tampa Bay area to Daytona Beach and passes through the heart of 
downtown Orlando.  The Florida Turnpike connects South Florida and Miami with I-4
and with I-75 and North Central Florida.  The Beachline links I-95, Cape Canaveral and 
the East Coast beaches with I-4 and the Florida Turnpike.  To relieve congestion, in 2015 
FDOT began construction of the I-4 Ultimate project, a 21-mile improvement project that
will add four new express lanes in the center of I-4.

In addition to these major interstate thoroughfares, the County is linked throughout 
by other major road systems.  The 408 East-West Expressway expedites cross-town 
traffic through the City of Orlando.  The 12.5-mile Osceola Parkway links the 
international airport to major attractions and half dozen regional arterial highways. SR 
417, a 55-mile, limited access beltway, provides access to the southern and eastern 
suburbs of Orlando and serves as a southern connection with Orlando International 
Airport (consists of the Central Florida GreenWay, Seminole Express Way, and Southern 
Connector Extension).  Completing the northwest portion of the beltway around 
metropolitan Orlando will be the Wekiva Parkway, a 25-mile expressway which will 
connect SR 417.  A section of the parkway opened to traffic in spring 2015, however, the 
project is expected to be completed in 2021.

Officially known as the Central Florida Regional Transportation Authority, LYNX 
is the primary mass transit provider in the Orlando urban area with a fleet of 
approximately 300 buses on 76 routes.  LYNX buses operate daily on a fixed route 
system that primarily serves the communities of Orange, Seminole, and Osceola Counties 
covering 2,500 square miles and more than 1.8 million people.  LYNX provides over 
92,000 rides each weekday, delivering approximately 29.4 million passenger trips in 
2015. LYNX provides LYMMO, a state-of- the-art, three-mile, dedicated lane bus 
system in downtown Orlando, available free-of-charge.
_________________________
Source: Orange County, Florida Bond Disclosure Supplement for the Year Ended 

September 30, 2016.
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Report�of�Independent�Auditor�

�
The Honorable Members of the  
School Board of Orange County Public Schools 
Orlando, Florida 

Report�on�the�Financial�Statements�
We have audited the accompanying financial statements of the governmental activities, the discretely presented 
component unit, each major fund, and the aggregate remaining fund information of Orange County Public 
Schools, Florida (the “District”), as of and for the year ended June 30, 2016, and the related notes to the 
financial statements, which collectively comprise the District’s basic financial statements as listed in the table of 
contents. 

Management’s�Responsibility�for�the�Financial�Statements�
Management is responsible for the preparation and fair presentation of these financial statements in accordance 
with accounting principles generally accepted in the United States of America; this includes the design, 
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial 
statements that are free from material misstatement, whether due to fraud or error. 

Auditor’s�Responsibility�
Our responsibility is to express opinions on these financial statements based on our audit. We did not audit the 
financial statements of the discretely presented component unit nor the fiduciary funds, which represent 100 
percent of the assets, net position, and revenues of the component units and 2.8 percent of assets and 2.7 
percent of liabilities of the aggregate remaining fund information.  Those statements were audited by other 
auditors whose reports have been furnished to us, and our opinions, insofar as they relate to the amounts 
included for the discretely presented component unit and fiduciary funds, are based solely on the reports of the 
other auditors. We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America and standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States. Those standards require that we plan and perform the 
audit to obtain reasonable assurance about whether the financial statements are free from material 
misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of 
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of 
the financial statements in order to  design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we 
express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used and 
the reasonableness of significant accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinions. 
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Opinions�
In our opinion, based on our audit and the reports of the other auditors, the financial statements referred to 
above present fairly, in all material respects, the respective financial position of the governmental activities, the 
discretely presented component unit, each major fund, and the aggregate remaining fund information of the 
District as of June 30, 2016 and the respective changes in financial position and, where applicable, cash flows, 
and the respective budgetary comparison schedules thereof for the year then ended in accordance with 
accounting principles generally accepted in the United States of America. 

Other�Matters�
Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis on pages 4 through 13 and the other post-employment benefits and pension schedules 
on pages 74 through 78 be presented to supplement the basic financial statements. Such information, although 
not a part of the basic financial statements, is required by the Governmental Accounting Standards Board, who 
considers it to be an essential part of financial reporting for placing the basic financial statements in an 
appropriate operational, economic, or historical context. We have applied certain limited procedures to the 
required supplementary information in accordance with auditing standards generally accepted in the United 
States of America, which consisted of inquiries of management about the methods of preparing the information 
and comparing the information for consistency with management’s responses to our inquiries, the basic financial 
statements, and other knowledge we obtained during our audit of the basic financial statements. We do not 
express an opinion or provide any assurance on the information because the limited procedures do not provide 
us with sufficient evidence to express an opinion or provide any assurance. 

Other Information 

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the District’s basic financial statements. The introductory section, combining and individual fund 
statements and schedules, and statistical section, as listed in the table of contents, are presented for purposes 
of additional analysis and are not a required part of the basic financial statements. The schedule of expenditures 
of federal awards is presented for purposes of additional analysis as required by Title 2 U.S. Code of Federal 
Regulations (CFR) Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for 
Federal Awards, and is also not a required part of the basic financial statements.  

The combining and individual fund statements and schedules and the schedule of expenditures of federal 
awards are the responsibility of management and were derived from and relate directly to the underlying 
accounting and other records used to prepare the basic financial statements. Such information has been 
subjected to the auditing procedures applied in the audit of the basic financial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying accounting and 
other records used to prepare the basic financial statements or to the basic financial statements themselves, 
and other additional procedures in accordance with auditing standards generally accepted in the United States 
of America by us and the other auditor. In our opinion, the combining and individual fund statements and 
schedules and the schedule of expenditures of federal awards are fairly stated in all material respects in relation 
to the basic financial statements as a whole. 

The introductory and statistical sections have not been subjected to the auditing procedures applied in the audit 
of the basic financial statements and, accordingly, we do not express an opinion or provide any assurance on 
them.
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Other�Reporting�Required�by�Government�Auditing�Standards�
In accordance with Government Auditing Standards, we have also issued our report dated December 9, 2016 
on our consideration of the District’s internal control over financial reporting and on our tests of its compliance 
with certain provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of 
that report is to describe the scope of our testing of internal control over financial reporting and compliance and 
the results of that testing, and not to provide an opinion on the internal control over financial reporting or on 
compliance.  That report is an integral part of an audit performed in accordance with Government Auditing 
Standards in considering the District’s internal control over financial reporting and compliance. 

Orlando, Florida  
December 9, 2016 
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ORANGE COUNTY PUBLIC SCHOOLS 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

June 30, 2016 

As management of the District School Board of Orange County (the “District”), we offer readers of 
the District’s financial statements this narrative overview and analysis of the financial activities of 
the District for the fiscal year ended June 30, 2016.  

Financial Highlights 

� The assets and deferred outflows of the District exceeded its liabilities and deferred 
inflows at the close of the most recent fiscal year by $3,490,355,266 (net position).

� The District’s total net position increased by $397,065,223. This increase is primarily 
attributable to the ongoing investment of the District in new schools and the renovation of 
existing schools supported by sales tax proceeds and other capital outlay revenues. 

� Total revenues of $2,266,898,783 were comprised of general revenues in the amount of 
$2,102,584,032, or 92.8 percent, and program specific revenues from charges for 
services, grants and contributions in the amount of $164,314,751, or 7.2 percent. 

� For the year ended June 30, 2016, the District had $1,869,833,560 in expenses related to 
governmental activities; $164,314,751 of which were offset by program specific charges 
or services, grants and other sources. General revenues (primarily taxes and state 
funding programs) of $2,102,584,032 were sufficient to provide for the District’s 
programs. 

� As of the close of the current fiscal year, the District’s governmental funds reported 
combined ending fund balances of $1,798,646,442, an increase of $145,424,851 in 
comparison with the prior year. Approximately 7.0 percent of this total amount, 
$126,427,470, is available for spending at the District’s discretion for the purposes 
defined for each governmental fund (unassigned fund balance). The remaining balance 
of $1,672,218,972 has been designated as Nonspendable, Restricted, Committed or 
Assigned. 

� At the end of the current fiscal year, unassigned fund balance for the general fund was 
$126,427,470 or 8.4 percent of total general fund expenditures. 

� The District’s total long-term debt for bonds, COP’s, and capital leases decreased by 
$15,081,202 or 1.2 percent, during the current fiscal year due to principal payments.  

Overview of the Financial Statements 

This discussion and analysis are intended to serve as an introduction to the District’s basic 
financial statements. The District’s basic financial statements comprise three components: 1) 
government-wide financial statements, 2) fund financial statements, and 3) notes to the financial 
statements. This report also contains other supplementary information in addition to the basic 
financial statements. 

Government-wide financial statements.  The government-wide financial statements (or district-
wide financial statements) are designed to provide a broad overview of the District’s finances, in a 
manner similar to a private-sector business. 

The statement of net position presents information on all of the District’s assets, deferred 
outflows, liabilities, and deferred inflows, with the difference between the two reported as net
position. Over time, increases or decreases in net position may serve as a useful indicator of 
whether the financial position of the District is improving or deteriorating. 
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ORANGE COUNTY PUBLIC SCHOOLS 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

June 30, 2016 

The statement of activities provides information showing how the District’s net position changed 
during the most recent fiscal year. All changes in net position are reported as soon as the 
underlying event giving rise to the change occurs, regardless of the timing of related cash flows.  
Thus, revenues and expenses are reported in this statement for some items that will only result in 
cash flows in the future fiscal periods (e.g., uncollected taxes, other post employment benefits, 
and earned but unused vacation and sick leave). 

All of the District’s activities and services are reported in the government-wide financial 
statements, including instruction, pupil support services, instructional support services, 
administrative support services, facility maintenance, transportation, and food services. Property 
taxes, state assistance, and interest and investment earnings finance most of these activities. 
Additionally, all capital and debt financing activities are reported here. The District currently does 
not report any business-type activities, which would include functions that are intended to recover 
all or a significant portion of their costs through user fees and charges. 

The government-wide financial statements include not only the District itself (known as the 
primary government), but also the School Board of Orange County Employee Benefits Trust and 
the Orange County School Board Leasing Corporation. The School Board of Orange County 
Employee Benefits Trust (Trust) and the Orange County School Board Leasing Corporation 
(Corporation), although also legally separate, were formed to administer the District’s group 
health and life insurance program and facilitate financing for the acquisition of facilities and 
equipment, respectively. Due to the substantive economic relationships between the District and 
the Trust and Corporation, their financial activities have been included as an integral part of the 
primary government. 

Fund financial statements. A fund is a grouping of related accounts that is used to maintain 
control over resources that have been segregated for specific activities or objectives. The District, 
like other state and local governments, uses fund accounting to ensure and demonstrate 
compliance with finance-related legal requirements. All of the funds of the District can be divided 
into three categories: governmental funds, proprietary funds, and fiduciary funds. 

Governmental funds. Governmental funds are used to account for essentially the same 
functions reported as governmental activities in the government-wide financial statements. 
However, unlike the government-wide financial statements, governmental fund financial 
statements focus on near-term inflows and outflows of spendable resources, and on balances of 
spendable resources available at the end of the fiscal year. Such information may be useful in 
evaluating a government’s near-term financing requirements. 

Because the focus of governmental funds is narrower than that of the government-wide financial 
statements, it is useful to compare the information presented for governmental funds with similar 
information presented for governmental activities in the government-wide financial statements. By 
doing so, readers may better understand the long-term impact of the District’s near-term financing 
decisions. Both the governmental fund balance sheet and the governmental fund statement of 
revenues, expenditures, and changes in fund balances provide a reconciliation to facilitate this 
comparison between governmental funds and governmental activities. 

The District maintains 11 individual governmental funds. Information is presented separately in 
the governmental balance sheets and in the governmental statements of revenues, expenditures 
and changes in fund balances for the General Fund and Capital Projects – Other Fund, which are 
considered to be major funds. Data from the other 9 governmental funds are combined into a 
single, aggregated presentation. Individual fund data for each of these nonmajor governmental 
funds is provided in the form of combining statements elsewhere in this report. 
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ORANGE COUNTY PUBLIC SCHOOLS 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

June 30, 2016 

The District adopts an annual appropriated budget for its general fund. A budgetary comparison 
statement has been provided for the general fund to demonstrate compliance with this budget. 

Proprietary funds.  The District maintains one type of proprietary fund – internal service funds. 
Internal service funds are an accounting device used to accumulate and allocate costs internally 
among the District’s various functions. The District uses internal service funds to account for its 
self-insurance programs, employee benefits trust and printing services. Because these services 
benefit the District’s governmental functions, they have been included within governmental 
activities in the government-wide financial statements. 

The three internal service funds are combined into a single, aggregated presentation in the 
proprietary fund financial statements. Individual fund data for the internal service funds are 
provided in the form of combining statements elsewhere in this report. 

Fiduciary funds. Fiduciary funds, which for the District consist solely of agency funds, are used 
to account for resources held for the benefit of parties outside the District. Fiduciary funds are not 
reflected in the government-wide financial statements because the resources of those funds are 
not available to support the District’s own programs. The accounting used for fiduciary funds is 
similar to that used for proprietary funds, except that agency funds do not report changes in 
fiduciary net assets, as agency fund assets should equal liabilities. 

Notes to the financial statements. The notes provide additional information that is essential to 
fully understanding the data provided in the government-wide and fund financial statements.  

Other information. The combining statements referred to earlier in connection with nonmajor 
governmental funds and internal service funds are presented immediately following the notes to 
the financial statements.   

Government-Wide Financial Analysis 

As noted earlier, net position may serve over time as a useful indicator of a government’s 
financial position. In the case of the District, assets and deferred outflows exceeded liabilities and 
deferred inflows by $3,490,355,266 at the close of the most recent fiscal year. 
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ORANGE COUNTY PUBLIC SCHOOLS 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

June 30, 2016 

Governmental Activities Percentage
June 30, 2016 June 30, 2015 Change

Current and Other Assets 2,070,226,196$     1,891,276,135$     9.5%
Capital Assets 3,540,955,855       3,379,313,586       4.8%

Total Assets 5,611,182,051       5,270,589,721       6.5%

Deferred Outflows 294,638,046          195,235,054          50.9%
Total Deferred Outflows 294,638,046          195,235,054          50.9%

Long-Term Liabilities 2,161,561,379       1,976,703,510       9.4%
Other Liabilities 174,022,172          156,043,318          11.5%

Total Liabilities 2,335,583,551       2,132,746,828       9.5%

Deferred Inflows 79,881,280            239,787,903          -66.7%
Total Deferred Inflows 79,881,280            239,787,903          -66.7%

Net Position
Net Invesment in Capital Assets 2,284,888,206       2,077,277,202       10.0%
Restricted 1,397,745,901       1,279,210,000       9.3%
Unrestricted (deficit) (192,278,841)         (263,197,159)         -26.9%

Total Net Position 3,490,355,266$    3,093,290,043$    12.8%

The largest portion of the District’s net position (65.5 percent) reflect its investment in existing 
capital assets (e.g., land, buildings, machinery, and equipment), net of accumulated depreciation 
and less any related debt used to acquire those assets that is still outstanding. The District uses 
these capital assets to provide educational and related services to its students; consequently, 
these assets are not available for future spending. Although the District’s investment in capital 
assets is reported net of related debt, it should be noted that the resources needed to repay this 
debt must be provided from other sources, since the capital assets themselves cannot be used to 
liquidate these liabilities. A portion of the District’s net position (40.0 percent) reflects its restricted 
net position for capital projects, debt service, food service and other purposes.  The District will 
use these resources in a continuing effort to build and refurbish sufficient classroom space for the 
growing student population in Orange County, Florida. 

The balance of ($192,278,841) is shown as unrestricted (deficit) net position. The deficit balance 
in unrestricted net position is primarily due to reporting of the District’s proportionate share of the 
State’s pension liability. 

Overall, the District’s net position increased by $397,065,223 during the current fiscal year 
primarily due to building of capital fund resources for futures school renovations and construction 
projects and expansion of the digital curriculum initiative. 
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ORANGE COUNTY PUBLIC SCHOOLS 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

June 30, 2016 

Governmental Activities
Percentage

June 30, 2016 June 30, 2015 Change

Revenues
Program Revenues

Charges for Services 21,908,498$         21,681,151$         1.0%
Operating Grants and Contributions 88,648,135           78,619,599           12.8%
Capital Grants and Contributions 53,758,118           63,809,285           -15.8%

General Revenues
Property Taxes 889,668,804         787,688,840         12.9%
Local Sales Tax 224,024,409         209,231,028         7.1%

FEFP Not Restricted to Specific Programs
Grants and Contributions not
  Restricted to Specific Programs 930,098,898         927,235,614         0.3%
Investment Earnings 32,400,496           13,142,839           146.5%
Miscellaneous 26,391,425           19,822,234           33.1%

Total Revenues 2,266,898,783      2,121,230,590 6.9%

Expenses
Instruction 990,035,828$       980,500,950$       1.0%
Student Personnel Services 53,842,060           52,618,608           2.3%
Instructional Media Services 15,492,974           15,715,124           -1.4%
Instruction and Curriculum
  Development 80,784,750           78,648,709           2.7%
Instructional Staff Training Services 50,411,593           56,362,038           -10.6%
Instruction Related Technology 11,109,995           11,790,895           -5.8%
Board of Education 4,467,870             4,647,303             -3.9%
General Administration 12,200,342           11,239,101           8.6%
School Administration 110,160,514         106,137,125         3.8%
Facilities Services 39,378,441           66,466,826           -40.8%
Fiscal Services 6,291,443             6,266,407             0.4%
Food Services 88,776,772           84,404,556           5.2%
Central Services 17,751,309           14,750,356           20.3%
Pupil Transportation Services 73,885,523           76,109,464           -2.9%
Operation of Plant 111,339,104         108,568,604         2.6%
Maintenance of Plant 34,943,170           35,909,409           -2.7%
Administrative Technology Services 21,960,369           21,921,750           0.2%
Community Services 10,791,115           10,832,534           -0.4%
Interest on Long-Term Debt 47,613,039           53,174,813           -10.5%
Unallocated Depreciation 88,597,349           83,401,950           6.2%

Total Expenses 1,869,833,560      1,879,466,522 -0.5%

Increase in Net Position 397,065,223         241,764,068         64.2%

Net Position - Beginning 3,093,290,043      2,851,525,975 8.5%

Net Position - Ending 3,490,355,266$   3,093,290,043$ 12.8%

For the Fiscal Year Ended
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Expenses – Statement of Activities 
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ORANGE COUNTY PUBLIC SCHOOLS 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

June 30, 2016 

Financial Analysis of the Government’s Funds 

As noted earlier, the District uses fund accounting to ensure and demonstrate compliance with 
finance-related legal requirements. 

Governmental Funds. The focus of the District’s governmental funds is to provide information on 
near-term inflows, outflows and balances of spendable resources. Such information is useful in 
assessing the District’s financing requirements.  

As of the end of the current fiscal year, the District’s governmental funds reported combined 
ending fund balances of $1,798,646,442, an increase of $145,424,851 in comparison with the 
prior year. Approximately 7.0 percent of this total amount, $126,427,470, constitutes unassigned 
fund balance. The remainder of fund balance is Nonspendable $4,863,974, Restricted 
$1,399,169,005, or Assigned $268,185,992 to indicate that it is not available for new spending.   

The General Fund is the chief operating fund of the District.  At the end of the current fiscal year, 
unassigned fund balance of the general fund was $126,427,470, while total fund balance was 
$418,660,657.  As a measure of the general fund’s liquidity, it may be useful to compare both 
unassigned fund balance and total fund balance to total expenditures. Unassigned fund balance 
represents 8.4 percent of total general fund expenditures, while total fund balance represents 
27.7 percent of that same amount. 

The fund balance of the District’s general fund increased by $50,754,246 during the current fiscal 
year.  The key factors in this increase are as follows:   

� Planned expenditures for professional development training were delayed and expended  
after the fiscal year end 

� Planned expenditures for major student and business system implementations were 
delayed or canceled 

� Funds reserved for future planned expenditures 

The Other Capital Projects Fund, which is used to account for capital project activity funded 
sources such as Certificates of Participation, Sales Tax and Impact Fees, has a total fund 
balance of $1,049,133,792 all of which is reserved for specific capital projects. The net increase 
in fund balance during the current year in the other capital projects fund was $38,531,497 and 
resulted primarily from building capital fund reserves for future renovation projects.  It should also 
be noted that the entire fund balance has been restricted for capital projects at year-end. 

General Fund Budgetary Highlights 

There were no differences between the original budget and the final amended General Fund 
budget in total.   

The General Fund actual revenues exceeded the budgeted revenues by approximately $19.9 
million.  Other local revenue exceeded the budget by $21.6 million.  The State revenue was less 
by approximately $5 million.  The General Fund actual expenditures were less than the budgeted 
appropriations by approximately $85.7 million.  This was due to the delay of planned expenditures 
for several major initiatives. 
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ORANGE COUNTY PUBLIC SCHOOLS 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

June 30, 2016 

Capital Asset and Debt Administration 

Capital assets. The District’s investment in capital assets as of June 30, 2016 amounts to 
$3,540,955,855 (net of accumulated depreciation). This investment in capital assets includes 
land, construction in progress, improvements other than buildings, buildings and fixed equipment, 
furniture, fixtures and equipment, motor vehicles, audio-visual materials, and computer software. 
The total increase in the District’s investment in capital assets (net of accumulated depreciation) 
for the current fiscal year was $161,642,269 (4.8 percent). 

Major capital asset events during the current fiscal year included the following: 
� Rebuilding of Apopka Elementary School 
� Rebuilding of Apopka High School 
� Construction of 133-K8-N-6 Audubon 
� Construction of 21-M-E-2 Avalon Park  
� Construction of Bay Lake Elementary School 
� Rebuilding of Carver Middle School 
� Rebuilding of Chain of Lakes Middle School 
� Rebuilding of Clay Springs Elementary School 
� Rebuilding of Cypress Creek High School 
� Rebuilding of Dr. Phillips High School 
� Rebuilding of Dream Lake Elementary School 
� Construction of 131-PS8-SW-5 Downtown K8 
� Rebuilding of Eagle Creek Elementary School 
� Construction of Independence Elementary School 
� Rebuilding of Lake Silver Elementary School 
� Rebuilding of Lake Weston Elementary School 
� Rebuilding of Lake Whitney Elementary School 
� Rebuilding of Liberty Middle School  
� Rebuilding of Lockhart Elementary School 
� Construction of 84-E-W-4 Metro West  
� Construction of Millenia Gardens Elementary School 
� Rebuilding of Pine Hills Transportation Facility 
� Rebuilding of Riverside Elementary School 
� Rebuilding of Tangelo Park Elementary School 
� Rebuilding of Ventura Elementary School 
� Construction of Wedgefield School 
� Rebuilding of Westridge Middle School 
� Construction of 27-H-W-4 West Orange  
� Construction of 52-M-SE-2  
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Governmental Activities
June 30, 2016 June 30, 2015

Land 286,013,604$         273,315,801$       
Improvements Other Than Buildings 10,664,552             8,910,061             
Buildings and Fixed Equipment 3,021,055,140        2,893,230,599      
Furniture, Fixtures, and Equipment 63,325,544             58,179,572           
Motor Vehicles 42,898,245             40,575,586           
Construction in Progress 112,424,342           100,198,661         
Computer Software 4,574,428               4,903,306             

Total Capital Assets 3,540,955,855$     3,379,313,586$   

Summary of Capital Assets
(net of depreciation)

Additional information on the District’s capital assets can be found in the Note 4 to the financial 
statements. 

Long-term debt. At the end of the current fiscal year, the District had total long-term debt 
outstanding of $1,292,774,559 none of which is considered to be general “bonded debt” (i.e., 
backed by the full faith and credit of the District). The District’s debt consisted of lease-purchase 
agreements payable, state school bonds payable, and obligations under capital leases, which are 
secured by specific revenue sources or the underlying assets. 

Governmental Activities
June 30, 2016 June 30, 2015

Lease-Purchase Agreements Payable 1,283,016,298$     1,292,614,623$    
State School Bonds Payable 7,859,000              11,519,000           
Obligations Under Capital Leases 1,899,261              3,722,138             

Total Debt 1,292,774,559$    1,307,855,761$   

Summary of Outstanding Debt

      
During the current fiscal year, the District’s total long-term debt decreased by $15,081,202 (1.2 
percent).   

The District’s Moody’s rating for its certificates of participation remained the same “Aa2” rating. 
Fitch’s rating remained the same “AA” rating. The S&P rating remained the same “AA” rating.  

Additional information on the District’s long-term debt that can be found in Notes 5-10 to the 
financial statements. 
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ORANGE COUNTY PUBLIC SCHOOLS 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

June 30, 2016 

Economic Factors and New Year’s Budgets and Rates 

The following factors were considered in preparing the District’s budget for the 2017 fiscal year: 

� The unemployment rate in June 2016 for the District (Orlando, Florida) was 4.4 percent, a 
decrease of 0.6 percent from the prior year rate of 5.0 percent. The State’s average 
unemployment rate as of June 2016 was 4.9 percent. Florida’s unemployment rate has 
decreased 0.6 percent since last year while the nation’s rate decreased 0.4 percent 
during the same time period from 5.5 to 5.1 percent.  

� Residential housing continues to rebound, with more housing developments being 
approved. Related to the District’s student population, projected growth in fiscal year 
2017 is 4,996 full-time equivalent. 

� The cost of health benefits will continue to increase due to the Federal Patient Protection 
and Affordable Care Act. 

� The District continues to expand its digital curriculum initiative and has budgeted funds to 
build infrastructure and add devices for all remaining students. 

� Unassigned fund balance in the general fund at June 30, 2016 was $126,427,470. The 
District has assigned $257,565,822. Of this amount, $188,009,445 was assigned for 
Encumbrances and Budget Appropriations, which are included in the 2017 fiscal year 
budget.  The remainder, $69,556,377 for Other Postemployment Benefits (OPEB), is a 
long-term liability and as such is not included in the 2017 fiscal year budget. 

Although current estimates indicate that no subsequent reductions will be required, the historical 
experience where adjustments were made in four of the past five years causes some concern 
regarding the consistency of state funding for the current year. The district has therefore been 
proactive and set aside adequate reserves to deal with such a contingency should it materialize. 

Requests for Information 

This financial report is to provide a general overview of the District’s finances for all those with an 
interest in the government’s finances.  Questions concerning any of the information provided in 
this report or requests for additional financial information should be addressed to the Chief 
Financial Officer, Orange County Public Schools, 445 W. Amelia Street, Orlando, Florida, 32801. 
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Primary
Government

The Foundation
for Orange

Governmental County Public
Activities Schools, Inc.

ASSETS
Cash 415,084,875$                   78,577$                    
Investments 1,582,566,191                  1,578,789                 
Accounts Receivable 2,030,799                         -                           
Interest Receivable 1,201,851                         -                           
Deposits Receivable 225,000                            66,980                      
Due From Other Agencies 64,183,165                       -                           
Inventories 4,784,265                         -                           
Prepaid Expenses 150,050                            12,000                      
Capital Assets:
  Non-Depreciable 398,437,946                     -                           
  Depreciable (Net) 3,142,517,909                  15,798                      

      Total Assets 5,611,182,051                  1,752,144                 

DEFERRED OUTFLOWS OF RESOURCES
Accumulated decrease in fair value of hedging derivatives 54,420,628                       -                           
Deferred Amount on Refunding 53,007,344                       -                           
Pension 187,210,074                     -                           

      Total Deferred Outflows of Resources 294,638,046                     -                           

LIABILITIES
Accounts Payable and Other Current Liabilities 86,500,068                       550,409                    
Due to Other Agencies 3,298,337                         -                           
Estimated Unpaid Claims 15,100,000                       -                           
Matured Debt Payable 2,750,861                         -                           
Accrued Interest Payable 17,723,538                       -                           
Unearned Revenue 48,649,368                       61,100                      
Long-Term Liabilities:
  Portion Due or Payable Within One Year:
    Bonds Payable 3,067,000                         -                           
    Obligations Under Capital Lease 1,899,261                         -                           
    Lease-Purchase Agreements Payable 45,058,521                       -                           
    Compensated Absences Payable 9,492,445                         -                           
    Estimated Insurance Claims Payable 5,816,874                         -                           
    Net Pension Liability 11,645,051 -                           
  Portion Due or Payable After One Year:
    Bonds Payable 4,792,000                         -                           
    Lease-Purchase Agreements Payable 1,237,957,777                  -                           
    Compensated Absences Payable 101,251,598                     -                           
    Estimated Insurance Claims Payable 6,660,618                         -                           
    Hedging Derivative Instruments 54,420,628                       -                           
    Other Post Employment Benefits 69,556,377                       -                           
    Net Pension Liability 609,943,229                     -                           

      Total Liabilities 2,335,583,551 611,509                    

DEFERRED INFLOWS OF RESOURCES
Pension 79,881,280                       -                           

NET POSITION
Net Investment in Capital Assets 2,284,888,206                  15,798                      
Restricted for:
  Capital Projects 1,229,293,118                  -                           
  Debt Service 109,309,541                     -                           
  Food Service 27,683,711                       -                           
  State Grants 5,720,684                         647,505                    
  State Categorical Programs 5,180,191                         -                           
  Post-Secondary 20,558,656                       -                           
Unrestricted (deficit) (192,278,841)                    477,332                    

      Total Net Position 3,490,355,266$                1,140,635$               

The accompanying notes are an integral part of the basic financial statements.

Component Unit

ORANGE COUNTY PUBLIC SCHOOLS
STATEMENT OF NET POSITION

June 30, 2016
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Net (Expense) Revenue and
Changes in Net Position

Primary
Government

The Foundation
Operating Capital for Orange

Charges for Grants and Grants and Governmental County Public
Functions/Programs Expenses Services Contributions Contributions Activities Schools, Inc.
Primary Government:
  Governmental Activities:
    Instruction 990,035,828$                3,521,361$               -$                              -$                              (986,514,467)$                             -$                        
    Pupil Personnel Services 53,842,060                   -                           -                                -                                (53,842,060)                                 -                         
    Instructional Media Services 15,492,974                   -                           -                                -                                (15,492,974)                                 -                         
    Instruction and Curriculum Development 80,784,750                   -                           -                                -                                (80,784,750)                                 -                         
    Instructional Staff Training Services 50,411,593                   -                           -                                -                                (50,411,593)                                 -                         
    Instructional Related Technology 11,109,995                   -                           -                                -                                (11,109,995)                                 -                         
    Board of Education 4,467,870                     -                           -                                -                                (4,467,870)                                   -                         
    General Administration 12,200,342                   -                           -                                -                                (12,200,342)                                 -                         
    School Administration 110,160,514                 -                           -                                -                                (110,160,514)                               -                         
    Facilities Acquisition & Construction 39,378,441                   -                           -                                49,603,969                   10,225,528                                  -                         
    Fiscal Services 6,291,443                     -                           -                                -                                (6,291,443)                                   -                         
    Food Services 88,776,772                   10,459,520               88,648,135                   -                                10,330,883                                  -                         
    Central Services 17,751,309                   -                           -                                -                                (17,751,309)                                 -                         
    Pupil Transportation Services 73,885,523                   657,386                    -                                -                                (73,228,137)                                 -                         
    Operation of Plant 111,339,104                 - -                                -                                (111,339,104)                               -                         
    Maintenance of Plant 34,943,170                   -                           -                                -                                (34,943,170)                                 -                         
    Administrative Technology Services 21,960,369                   -                           -                                -                                (21,960,369)                                 -                         
    Community Services 10,791,115                   7,270,231                 -                                -                                (3,520,884)                                   -                         
    Interest on Long-Term Debt 47,613,039                   -                           -                                4,154,149                     (43,458,890)                                 -                         
    Depreciation - Unallocated (a) 88,597,349                   -                           -                                -                                (88,597,349)                                 -                         

Total Primary Government 1,869,833,560$             21,908,498$ 88,648,135$ 53,758,118$ (1,705,518,809) -

Component Units:
  The Foundation for Orange County Public
    Schools, Inc. 2,174,702                     -                           -                                -                                -                                              (2,174,702)              

Total Component Units 2,174,702$                   -$                        -$                             -$                             -                                            (2,174,702)

General Revenues:
  Taxes:
     Property Taxes, Levied for General Purposes 727,285,169                                -                         
     Property Taxes, Levied for Capital Projects 162,383,635                                -                         
  Sales Taxes 224,024,409                                -                         
  Grants and Contributions Not Resticted to Specific Programs 930,098,898                                2,093,489               
  Miscellaneous 26,391,425                                  206                         
  Unrestricted Investment Earnings 32,400,496                                  38,004                    

      Total General Revenues and Transfers 2,102,584,032                             2,131,699               

        Changes in Net Position 397,065,223                                (43,003)                   

Net Position - Beginning 3,093,290,043                             1,183,638               

Net Position - Ending 3,490,355,266$                          1,140,635$

(a)  Excludes direct depreciation expense of programs.

The accompanying notes to the basic financial statements are an integral part of the financial statements.

Program Revenues
Component Units

ORANGE COUNTY PUBLIC SCHOOLS
STATEMENT OF ACTIVITIES

For the Fiscal Year Ended June 30, 2016
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Other Capital
Projects - Nonmajor Total

General Capital Projects Governmental Governmental
Fund Fund Funds Funds

ASSETS
Cash 132,811,216$       171,228,957$       66,369,688$        370,409,861$      
Investments 324,220,525         869,244,999         254,968,484        1,448,434,008     
Accounts Receivable 540,621                -                       3,445                   544,066               
Interest Receivable -                       1,018,734             181,264               1,199,998            
Due From Other Funds 3,073,099             -                       -                       3,073,099            
Due From Internal Accounts 59,911                  -                       -                       59,911                 
Due From Other Agencies 15,401,404           29,004,074           19,777,687          64,183,165          
Inventories 3,107,784             -                       1,656,141            4,763,925            
Prepaid 100,050                -                       -                       100,050               

Total Assets 479,314,610$      1,070,496,764$   342,956,709$      1,892,768,083$

LIABILITIES AND FUND BALANCES
Liabilities:
  Salaries and Wages Payable 33,298,898$         -$                     3,268,387$          36,567,285$        
  Payroll Deductions and Withholdings Payable 1,618                    -                       -                       1,618                   
  Accounts Payable 24,098,077           5,665,453             1,509,343            31,272,873          
  Construction Contracts Payable -                       5,021,068             289,025               5,310,093            
  Construction Contracts Payable - Retained Percentage -                       10,676,451           377,078               11,053,529          
  Due to Other Funds -                       -                       2,996,310            2,996,310            
  Due to Internal Funds -                       -                       -                       -                       
  Due to Other Agencies 3,247,706             -                       50,631                 3,298,337            
  Matured Debt Payable -                       -                       2,750,861            2,750,861            
  Sales Tax Payable 7,654                    -                       -                       7,654                   
  Unearned Revenue -                       -                       863,081               863,081               

        Total Liabilities 60,653,953           21,362,972           12,104,716          94,121,641          

Fund Balances:
  Nonspendable 3,207,834             -                       1,656,141            4,863,975            
  Spendable:
    Restricted 31,459,531           1,049,133,792      318,575,682        1,399,169,005     
    Assigned 257,565,822         -                       10,620,170          268,185,992        
    Unassigned 126,427,470         -                       -                       126,427,470        

        Total Fund Balances 418,660,657         1,049,133,792      330,851,993        1,798,646,442     

Total Liabilities and Fund Balances 479,314,610$      1,070,496,764$   342,956,709$      1,892,768,083$

The accompanying notes are an integral part of the basic financial statements.

ORANGE COUNTY PUBLIC SCHOOLS
BALANCE SHEET

GOVERNMENTAL FUNDS
June 30, 2016
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Total Fund Balances - Governmental Funds 1,798,646,442$

  Amounts reported for governmental activities in the statement of net position are different because:

  Capital assets, net of accumulated depreciation, used in governmental activities are not
financial resources and, therefore, are not reported as assets in the governmental funds.
    Non-Depreciable Assets 398,437,946$
    Depreciable Assets 3,142,517,909

3,540,955,855

  Interest on long-term debt is accrued as a liability in the government-wide statements
but is not recognized in the governmental funds until due, except for accrued interest
received as part of a debt issue. 
    Accrued Interest Payable - Government-Wide Statement of Net Position (17,723,538)

  Internal service funds are used by management to charge the costs of its self-insurance
programs and the print shop.  The assets and liabilities of the internal service
funds are included in governmental activities in the statement of net position, less furniture
and equipment, net of accumulated depreciation.
    Total Assets - Internal Service Funds 180,551,391$
    Less, Total Liabilities - Internal Service Funds (77,727,584)
    Less, Depreciable Assets Reported Above (20,179)

102,803,628

Deferred outflows and inflows of resources related to pensions are applicable to 
future periods and, therefore, are not reported in the funds.

Deferred outflows of resources related to pensions 187,210,074$
Deferred inflows of resources related to pensions (79,881,280)

107,328,794

Deferred outflows of resources related to accumulated fair value of hedging derivatives 
are applicable to future periods and, therefore, are not reported in the funds. 54,420,628

Deferred outflows of resources related to the deferred amount on refunding 53,007,344
are applicable to future periods and, therefore, are not reported in the funds.

  Long-term liabilities are not due and payable in the current period and; therefore, are not
reported as liabilities in the governmental funds.  Long-term liabilities at year-end consist of:
      Bonds Payable (7,859,000)$
      Obligations Under Capital Lease (1,899,261)
      Certificates of Participation Payable (1,283,016,298)
      Compensated Absences Payable (110,744,043)
      Hedging Derivative Instruments (54,420,628)
      Other Post Employment Benefits (69,556,377)
      Net Pension Liability (621,588,280)

(2,149,083,887)

Total Net Position- Governmental Activities 3,490,355,266$

The accompanying notes are an integral part of the basic financial statements.

ORANGE COUNTY PUBLIC SCHOOLS
RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET

TO THE GOVERNMENT-WIDE STATEMENT OF NET POSITION
For the Fiscal Year Ended June 30, 2016
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Other Capital
Projects - Nonmajor Total

General Capital Projects Governmental Governmental
Fund Fund Funds Funds

REVENUES
Federal Direct Sources:
  Reserve Officer Training Corps (ROTC) 1,283,629$               -$                     -$                     1,283,629$
  Other Federal Direct Sources -                           -                       11,098,342          11,098,342

    Total Federal Direct 1,283,629                 -                       11,098,342          12,381,971

Federal Through State Sources:
  Food Service -                           -                       87,458,580          87,458,580
  Other Federal Through State Sources 7,841,333                 -                       120,622,092        128,463,425

    Total Federal through State 7,841,333                 -                       208,080,672        215,922,005

State Sources:
  Florida Education Finance Program 507,299,057             -                       -                       507,299,057
  Workforce Development 33,303,528               -                       -                       33,303,528
  Categorical Programs 235,254,914             -                       -                       235,254,914
  Food Service -                           -                       1,189,555            1,189,555
  CO&DS Withheld for SBE/COBI Bond -                           -                       4,131,615            4,131,615
  CO&DS Distribution 114,117                    -                       3,550,566            3,664,683
  Public Education Capital Outlay -                           -                       5,072,496            5,072,496
  Other State Sources 7,546,322                 -                       -                       7,546,322

    Total State Sources 783,517,938             -                       13,944,232          797,462,170

Local Sources:
  Ad Valorem Taxes 727,285,169             -                       162,383,635        889,668,804
  Local Sales Taxes -                           224,024,409        -                       224,024,409
  Impact Fees -                           45,961,820          -                       45,961,820
  Food Service -                           -                       10,459,520 10,459,520
  Interest Income 6,198,198 18,127,628 6,016,079 30,341,905
  Postsecondary Vocational Course Fees 2,457,283 - - 2,457,283
  Other Local Sources 25,577,399 2,699,672 6,913,568 35,190,639

    Total Local Sources 761,518,049 290,813,529 185,772,802 1,238,104,380

    Total Revenues 1,554,160,949$ 290,813,529$ 418,896,048$ 2,263,870,526$

The accompanying notes are an integral part of the basic financial statements.

ORANGE COUNTY PUBLIC SCHOOLS
STATEMENT OF REVENUES, EXPENDITURES, AND

CHANGES IN FUND BALANCES - GOVERNMENTAL FUNDS
For the Fiscal Year Ended June 30, 2016
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Other Capital
Projects - Nonmajor Total

General Capital Projects Governmental Governmental
Fund Fund Funds Funds

EXPENDITURES
Current:
  Instruction 969,274,367$          -$                     42,292,951$        1,011,567,318$
  Pupil Personnel Services 42,389,662              -                       12,878,405          55,268,067
  Instructional Media Services 15,499,879              -                       380,319               15,880,198
  Instruction and Curriculum Development 54,444,467              -                       28,383,885          82,828,352
  Instructional Staff Training Services 25,309,551              -                       26,191,731          51,501,282
  Instructional Related Technology 11,216,670              -                       201,612               11,418,282
  Board of Education 4,544,304                -                       -                       4,544,304
  General Administration 6,995,085                -                       5,349,225            12,344,310
  School Administration 112,069,924            -                       949,344               113,019,268
  Facilities Acquisition & Construction 8,238,326                27,543,237          1,875,766            37,657,329
  Fiscal Services 6,276,346                -                       172,615               6,448,961
  Food Services -                               -                       89,971,925          89,971,925
  Central Services 17,703,489              -                       359,297               18,062,786
  Pupil Transportation Services 59,975,925              -                       7,635,443            67,611,368
  Operation of Plant 112,346,955            -                       302,150               112,649,105
  Maintenance of Plant 34,334,441              -                       49,150                 34,383,591
  Administrative Technology Services 21,823,737              -                       349,920               22,173,657
  Community Services 1,049,636                -                       9,832,488            10,882,124
Capital Outlay:
  Facilities Acquisition & Construction 86,858                     222,998,021        34,701,510          257,786,389
  Other Capital Outlay 5,677,524 - 2,018,550 7,696,074
Debt Service:
  Principal - - 37,864,483 37,864,483
  Interest and Fiscal Charges - - 57,041,431 57,041,431

    Total Expenditures 1,509,257,146 250,541,258 358,802,200 2,118,600,604

Excess (Deficiency) of Revenues
  Over (Under) Expenditures 44,903,803 40,272,271 60,093,848 145,269,922

OTHER FINANCING SOURCES (USES)
Refunding Lease-Purchase Agreements - - 327,295,000 327,295,000
Premium on Refunding Lease-Purchase Agreements - - 36,642,567 36,642,567
Payments to Refunding Bond Escrow Agent - - (368,881,578) (368,881,578)
Proceeds from the Sale of Capital Assets 966,693 3,980,000 - 4,946,693
Insurance Loss Recoveries 152,247 - - 152,247
Transfer In 4,731,503 - 111,286,595 116,018,098
Transfer Out - (5,720,774) (110,297,324) (116,018,098)

    Total Other Financing Sources (Uses) 5,850,443 (1,740,774) (3,954,740) 154,929

      Net Change in Fund Balances 50,754,246 38,531,497 56,139,108 145,424,851

Fund Balances, Beginning 367,906,411 1,010,602,295 274,712,885 1,653,221,591

Fund Balances, Ending 418,660,657$ 1,049,133,792$ 330,851,993$ 1,798,646,442$

The accompanying notes are an integral part of the basic financial statements.

(continued)
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Net Change in Fund Balances - Governmental Funds 145,424,851$        

Amounts reported for governmental activities in the statement of activities are different because:

Capital outlays are reported in governmental funds as expenditures.  However, in the
statement of activities, the cost of those assets is allocated over their estimated useful lives
as depreciation expense.  This is the amount of capital outlays, donations, in excess
of depreciation expense and gain on sale of capital assets in the current period.

Capital Outlay - Facilities and Construction 257,786,389$                  
Capital Outlay - Other Capital Outlay 7,696,074                        
Donated Assets 969,665                           
Net Loss on Sale of Capital Assets (6,985,786)                       
Less, Depreciation Expense (97,824,073)                     

161,642,269          

Proceeds of refunding debt are reported as other financing sources in the governmental funds, 
while payments to the escrow agent for advance-refunding of outstanding debt are shown as other
financing uses. Government-wide statements are affected only to the extent these amounts differ. 
Other long-term debt proceeds provide current financial resources to governmental funds, but issuing
debt increases long-term liabilities in the statement of net position. Repayment of long-term debt is an
expenditure in the governmental funds, but the repayment reduces long-term liabilities in the statement
of net position. This is the net effect of these transactions. 

Certificates of Participation (327,295,000)$                 
Premium on Certificates of Participation (36,642,567)                     
Principal Payments to Bond Escrow Agent 368,881,578                    

4,944,011               

Repayment of long-term liabilities is an expenditure in the governmental funds, but the repayment
reduces long-term liabilities in the statement of net position.

Bonds Payable 3,660,000$                      
Obligations Under Capital Leases 1,822,877                        
Certificates of Participation 32,381,605                      

37,864,482             

Interest on long-term debt is recognized as an expenditure in the governmental funds when due,
but is recognized as interest accrues in the statement of activities. 

Prior Year Accrual 22,493,426$                    
Less, Current Year Accrual 17,723,538                      

4,769,888               

Deferred charges associated with long-term debt issued in a prior period are reported in the
statement of activities, but are not a current financial resource and, therefore, are not reported
in the governmental funds. This is the net increase in deferred charges during the current period. 4,658,504               

In the statement of activities, the cost of compensated absences is measured by the amounts
earned during the year, while in the governmental funds expenditures are recognized based on
the amounts actually paid for compensated absences.  This is the net amount of compensated absences
paid in excess of the amount earned in the current period. 4,284,762               

Other Post-Employment Benefits (OPEB) costs are recorded in the governmental funds under
the pay-as-you-go method, but under the full accrual method in the Government-Wide
statements.

Prior Year Accrual 75,446,684$                    
Less, Current Year Accrual 69,556,377                      

5,890,307               
In the statement of activities, the cost of pension benefits is measured by the decrease in the 

net pension liability during the year, while in the governmental funds, expenditures are recognized
based on the amounts actually paid for the pension expense. This is the amount of pension
benefits paid in excess of pension benefits accrued in the current period. 15,545,665             

Internal service funds are used by management to charge the cost of certain activities, such as
insurance to individual funds.  The net revenue of internal service funds is reported
with governmental activities plus the depreciation reported above. 12,040,484             

Change in Net Position - Governmental Activities 397,065,223$        

The accompanying notes are an integral part of the basic financial statements.

For the Fiscal Year Ended June 30, 2016

ORANGE COUNTY PUBLIC SCHOOLS
RECONCILIATION OF THE GOVERNMENTAL FUNDS

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES
TO THE GOVERNMENT-WIDE STATEMENT OF ACTIVITIES
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Variance with
Final Budget -

Original Final Actual Amounts Positive (Negative)
REVENUES
Federal Direct Sources:
  Reserve Officer Training Corps (ROTC) 1,289,826$         1,289,826$         1,283,629$           (6,197)$                      

    Total Federal Direct 1,289,826           1,289,826           1,283,629             (6,197)                        

Federal Through State Sources:
  Medicaid 4,475,000           4,475,000           7,841,333             3,366,333                  

    Total Federal through State 4,475,000           4,475,000           7,841,333             3,366,333                  

State Sources:
  Florida Education Finance Program 531,202,889       531,202,889       507,299,057          (23,903,832)               
  Workforce Development 32,940,847         32,940,847         33,303,528           362,681                     
  Categorical Programs 223,181,006       223,181,006       235,254,914          12,073,908                
  CO&DS Withheld for SBE/COBI Bond 105,207              105,207              114,117                8,910                         
  Other State Sources 1,162,198           1,162,198           7,546,322             6,384,124                  

    Total State Sources 788,592,147       788,592,147       783,517,938          (5,074,209)                 

Local Sources:
  Ad Valorem Taxes 724,690,940       724,690,940       727,285,169          2,594,229                  
  Interest Income 1,787,500           1,787,500           6,198,198             4,410,698                  
  Postsecondary Vocational Course Fees 3,325,768           3,325,768           2,457,283             (868,485)                    
  Other Local Sources 10,110,500         10,110,500         25,577,399           15,466,899                

    Total Local Sources 739,914,708       739,914,708       761,518,049          21,603,341                

    Total Revenues 1,534,271,681    1,534,271,681    1,554,160,949       19,889,268                

EXPENDITURES
Current:
  Instruction 1,053,962,639    1,001,648,257    969,274,367          32,373,890                
  Pupil Personnel Services 40,329,612         43,529,612         42,389,662           1,139,950                  
  Instructional Media Services 15,521,128         16,521,128         15,499,879           1,021,249
  Instruction and Curriculum Development 51,912,322         55,512,322         54,444,467           1,067,855                  
  Instructional Staff Training Services 16,888,495         33,888,495         25,309,551           8,578,944                  
  Instructional Related Technology 13,280,834         13,280,834         11,216,670           2,064,164                  
  Board of Education 4,236,474           4,736,474           4,544,304             192,170                     
  General Administration 5,028,955           7,528,955           6,995,085             533,870                     
  School Administration 102,702,890       115,202,890       112,069,924          3,132,966                  
  Facilities Acquisition & Construction 7,417,609           8,267,609           8,238,326             29,283                       
  Fiscal Services 7,111,844           7,111,844           6,276,346             835,498                     
  Central Services 19,334,974         19,334,974         17,703,489           1,631,485                  
  Pupil Transportation Services 60,887,310 60,887,310 59,975,925           911,385                     
  Operation of Plant 114,859,584       114,859,584       112,346,955          2,512,629                  
  Maintenance of Plant 31,001,877         35,501,877         34,334,441           1,167,436                  
  Administrative Technology Services 50,226,174         50,226,174         21,823,737           28,402,437                
  Community Services 240,000              1,140,000           1,049,636             90,364                       
Capital Outlay:
  Facilities Acquisition & Construction -                     86,858                86,858                  -                             
  Other Capital Outlay -                     5,677,524           5,677,524             -                             
    Total Expenditures 1,594,942,721    1,594,942,721    1,509,257,146       85,685,575                

Excess (Deficiency) of Revenues
  Over (Under) Expenditures (60,671,040)        (60,671,040)        44,903,803           105,574,843               

OTHER FINANCIAL SOURCES
  Proceeds from Sale of Capital Assets -                     -                     966,693                966,693                     
  Loss Recoveries -                     - 152,247                152,247                     
  Transfer In 19,508,085         19,508,085         4,731,503             (14,776,582)               
    Total Other Financial Sources 19,508,085         19,508,085         5,850,443             (13,657,642)               

      Net Change in Fund Balance (41,162,955)        (41,162,955)        50,754,246           91,917,201                

Fund Balance, Beginning 367,906,411       367,906,411       367,906,411          -                             

Fund Balance, Ending 326,743,456$     326,743,456$     418,660,657$        91,917,201$               

The accompanying notes are an integral part of the basic financial statements.

Budgeted Amounts

ORANGE COUNTY PUBLIC SCHOOLS
STATEMENT OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCE - BUDGET TO ACTUAL
GENERAL FUND

For the Fiscal Year Ended June 30, 2016
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B-26



Governmental
Activities -

Internal Service
Funds

ASSETS
Current Assets:
  Cash 44,675,014$       
  Investments 134,132,183       
  Accounts Receivable 1,426,822           
  Interest Receivable 1,853                  
  Deposits Receivable 225,000              
  Prepaid Items 50,000                
  Inventories 20,340                
      Total Current Assets 180,531,212       
Noncurrent Assets:
  Furniture and Equipment 97,387                
    Less Accumulated Depreciation (77,208)              
  Computer Software 1,100                  
    Less Accumulated Depreciation (1,100)                
      Total Noncurrent Assets 20,179                

        Total Assets 180,551,391       

LIABILITIES
Current Liabilities:
  Salaries and Wages Payable 42,949                
  Accounts Payable 2,244,067           
  Due to Other Funds 76,789                
  Unearned Revenue 47,786,287         
  Estimated Unpaid Claims 20,916,874         
      Total Current Liabilities 71,066,966         
Long-Term Liabilities:
  Estimated Insurance Claims Payable 6,660,618           

        Total Liabilities 77,727,584         

NET POSITION
Net Investment in Capital Assets 20,179                
Unrestricted 102,803,628       

Total Net Position 102,823,807$

The accompanying notes are an integral part of the basic financial statements.

ORANGE COUNTY PUBLIC SCHOOLS
STATEMENT OF NET POSITION

PROPRIETARY FUNDS
June 30, 2016
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Governmental
Activities -

Internal Service
Funds

OPERATING REVENUES
  Charges for Services 5,450,851$         
  Premium Revenues 206,256,504       
  Other Operating Revenues 92,040                

    Total Operating Revenues 211,799,395       

OPERATING EXPENSES
  Salaries 842,057              
  Employees Benefits 363,816              
  Purchased Services 14,885,652         
  Energy Services 85,000                
  Material and Supplies 251,741              
  Capital Outlay 3,430                  
  Claims Expenses 185,375,411       
  Depreciation 7,402                  

    Total Operating Expenses 201,814,509       

Operating Income 9,984,886           

NONOPERATING REVENUES
  Interest 2,058,593           

    Total Nonoperating Revenues 2,058,593           

      Change in Net Position 12,043,479         

Total Net Position, Beginning 90,780,328         

Total Net Position, Ending 102,823,807$

The accompanying notes are an integral part of the basic financial statements.

For the Fiscal Year Ended June 30, 2016

ORANGE COUNTY PUBLIC SCHOOLS
STATEMENT OF REVENUES, EXPENSES, AND

CHANGES IN NET POSITION
PROPRIETARY FUNDS
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Governmental
Activities -

Internal Service
Fund

CASH FLOWS FROM OPERATING ACTIVITIES
  Receipts from Interfund Services Provided 228,244,329$
  Payments to Suppliers of Goods or Services (196,867,351)
  Payments to Employees (1,186,484)
  Other Operating Cash Receipts 92,040

    Net Cash Provided by Operating Activities 30,282,534

CASH FLOWS FROM CAPITAL AND RELATED FINANCING
  Acquisition of Capital Assets (10,397)

    Net Cash Used in Capital and Related Financing Activities (10,397)

CASH FLOWS FROM INVESTING ACTIVITIES
  Investment Earnings 2,058,593
  Purchases of Investments 2,344,284

    Net Cash Provided by Investing Activities 4,402,877

      Net Increase in Cash 34,675,014

Cash, Beginning of Year 10,000,000

Cash, End of Year 44,675,014$

Reconciliation of Operating Income to Net Cash
 Provided by Operating Activities:
  Operating Income 9,984,886$
  Adjustments to Reconcile Operating Income to Net Cash
    Provided by Operating Activities:
      Depreciation 7,402
    Changes in Assets and Liabilities:
      Accounts Receivable 16,536,976
      Inventory (2,445)
      Accounts Payable 809,262
      Salaries and Benefits Payable 19,388
      Unearned Revenues 2,114,290
      Estimated Unpaid Claims 735,986
      Due To Other Funds 76,789

        Total Adjustments 20,297,648

Net Cash Provided by Operating Activities 30,282,534$

Noncash Investing Activities
  Net Increase in the Fair Value of Investments 828,539$

The accompanying notes are an integral part of the basic financial statements.

ORANGE COUNTY PUBLIC SCHOOLS
STATEMENT OF CASH FLOWS

PROPRIETARY FUNDS
For the Fiscal Year Ended June 30, 2016
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Agency Funds
Student and Club
Activities Funds

ASSETS
  Cash and Cash Equivalents 12,341,131$               
  Investments 2,455,904                   
  Accounts Receivable, Net 41,735                        
  Inventory 223,760                      

    Total Assets 15,062,530$               

LIABILITIES
  Accounts Payable 431,971$                    
  Internal Accounts Payable 14,630,559                 

    Total Liabilities 15,062,530$               

The accompanying notes are an integral part of the basic financial statements.

ORANGE COUNTY PUBLIC SCHOOLS
STATEMENT OF FIDUCIARY ASSETS AND LIABILITIES

FIDUCIARY FUNDS
June 30, 2016
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ORANGE COUNTY PUBLIC SCHOOLS 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2016 

1.  Summary of Significant Accounting Policies 

Reporting Entity 

Orange County Public Schools (the District) has direct responsibility for operation, control, and supervision 
of District schools and is considered a primary government for financial reporting.  The District is considered 
part of the Florida system of public education. 

The governing body of the District is the Orange County District School Board (the Board) that is composed 
of eight elected members, seven board members elected by district and one Board Chairman elected at 
large. The appointed Superintendent of Schools (Superintendent) is the executive officer of the Board. 
Geographic boundaries of the District correspond with those of Orange County, Florida. 

Pursuant to Section 1001.51(11)(f), Florida Statutes, the Superintendent is responsible for keeping records 
and accounts of all financial transactions in the manner prescribed by the Florida State Board of Education.

Criteria for determining if other entities are potential component units that should be reported within the 
District's basic financial statements are identified and described in the Governmental Accounting Standards 
Board’s (GASB) Codification of Governmental Accounting and Financial Reporting Standards, Sections 
2100 and 2600. The application of these criteria provides for identification of any entities for which the Board 
is financially accountable and other organizations that the nature and significance of their relationship with 
the Board are such that exclusion would cause the District’s basic financial statements to be misleading or 
incomplete. 

As required by accounting principles generally accepted in the United States (GAAP), these basic financial 
statements present the District (the primary government) and its component units. The component units 
discussed below are included in the District’s reporting entity because of the significance of their operational 
or financial relationships with the District.

Blended Component Units - The District’s employee group health and life insurance program, described in 
a subsequent note, is administered through the School Board of Orange County Employee Benefits Trust 
(Trust). Assets necessary to fund the program are transferred to the Trust; however, under the terms of the 
Trust Agreement, the School Board retains control of the assets.  Due to the substantive economic 
relationship between the District and the Trust, the financial activities of the Trust are reported in the 
accompanying basic financial statements as an internal service fund. 

The Orange County School Board Leasing Corporation (Leasing Corporation) was formed to facilitate 
financing for the acquisition of facilities and equipment as further discussed in a subsequent note. The 
Board of Directors of the Leasing Corporation are members of the Board who elect to serve as ex-officio 
Directors. Due to the substantive economic relationship between the District and the Leasing Corporation, 
the financial activities of the Leasing Corporation are included in the accompanying basic financial 
statements as part of the debt service and capital project funds.  Separate financial statements for the 
Leasing Corporation are not published. 

Discretely Presented Component Units - The component unit column in the government-wide financial 
statements includes the financial data of the District’s other component units. The Foundation for Orange 
County Public Schools, Inc. (the Foundation) is a separate not-for-profit corporation organized and operated 
as a direct-support organization under Section 1001.453, Florida Statutes, to raise funds; receive, hold, 
invest and administer property; and to make expenditures for the benefit of the District. Section 1001.453, 
Florida Statutes, requires the Foundation to be authorized and approved by the District. The stated mission 
of the Foundation is to identify, develop and focus community resources to make a meaningful impact on 
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the success of students and teachers of Orange County Public Schools. Because of the nature and 
significance of its relationship with the District, the Foundation is considered a component unit. 

The audit of the financial statements of the Foundation for the fiscal year ended June 30, 2016, was 
conducted by independent certified public accountant and is filed in the District’s administrative office at 445 
West Amelia Street, Orlando, Florida.  

Measurement Focus, Basis of Accounting and Financial Statement Presentation  

The accounting and financial reporting treatment applied to a fund is determined by its measurement focus.  
The basis of accounting refers to when revenues and expenditures are recognized in the accounts and 
reported in the financial statements.  Basis of accounting relates to the timing of the measurement made, 
regardless of the measurement focus applied. 

Government-Wide Financial Statements – The Government-Wide Financial Statements are prepared 
under the economic resources measurement focus and the accrual basis of accounting.  Revenues are 
recorded when earned and expenses are recorded at the time liabilities are incurred, regardless of when the 
related cash transaction takes place.  Nonexchange transactions, in which the District gives or receives 
value without directly receiving or giving value in exchange, include property taxes, grants, entitlements and 
donations.  On an accrual basis, revenue from property taxes is recognized in the fiscal year for which the 
taxes are levied.  Revenue from grants, entitlements and donations is recognized in the fiscal year in which 
all eligibility requirements have been satisfied.   

The Statement of Net Position and the Statement of Activities present financial information about the 
District’s governmental activities.  These statements include the financial activities of the government in its 
entirety, except for those that are fiduciary.  Governmental activities, which generally are supported by taxes 
and inter-governmental revenues, are reported separately from business-type activities, which are generally 
supported by fees charged.  The District currently does not have any business-type activities. 

The Statement of Net Position includes all assets, deferred outflows, liabilities, and deferred inflows of the 
District.  The Statement of Activities presents a comparison between the direct expenses and program 
revenues for each function or program of the District’s governmental activities.  Direct expenses are those 
that are specifically associated with a program or function and, therefore, are clearly identifiable to a 
particular function.  Depreciation expenses associated with the District’s transportation and maintenance 
departments are allocated to the transportation and maintenance of plant functions, while remaining 
depreciation expenses are not readily associated with a particular function and are reported as unallocated. 

Amounts reported as program revenues include 1) charges for services provided to students for tuition, 
fees, rental, material, supplies, or other services, 2) operating grants and contributions, and 3) capital grants 
and contributions.  Revenues that are not classified as program revenues, including all taxes, are presented 
as general revenues.  The comparison of direct expenses with program revenues identifies the extent to 
which each governmental function is self-financing or draws from the general revenues of the District.   

The District eliminates from the Statement of Net Position and the Statement of Activities most interfund 
receivables and payables and transfers between funds as well as the transactions associated with its 
Internal Service Funds.   

Fund Financial Statements – The Governmental Fund Financial Statements are prepared utilizing the 
current financial resource measurement focus and the modified accrual basis of accounting.  Revenues are 
recognized in the accounting period in which they become susceptible to accrual, that is, both measurable 
and available.  “Measurable” means the amount of the transaction can be determined and “available” means 
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collectible within the current period or soon enough thereafter to be used to pay liabilities of the current 
period.  Significant revenues “susceptible to accrual” include ad valorem taxes, reimbursable-type grants 
and interest on investments.  The District considers revenues from ad valorem taxes as available if they are 
collected within sixty (60) days after year-end.  Expenditures are recorded when the fund liability is incurred, 
which excludes unmatured principal and interest on general long-term debt and accumulated sick and 
vacation pay, OPEB, claims and judgements and certain prepaid items which are recognized when 
due/paid.  

In applying the “susceptible to accrual” concept to revenues from federal and state sources, the legal 
contractual requirements of the numerous individual programs are used as guidance.  There are, however, 
essentially two types of revenues.  In one type, monies must be expended for the specific purpose or project 
before the District will receive any amounts; therefore, revenues are recognized based upon the occurrence 
of the expenditure.  In the other type, monies are virtually unrestricted as to purpose of expenditure and are 
usually revocable only for failure to comply with prescribed legal and contractual requirements.  These 
resources are reflected as revenues at the time of receipt or earlier if the “susceptible to accrual” criteria are 
met.  In all cases, monies received before the revenue recognition criteria have been met, are reported as 
deferred revenue. 

The Agency (Fiduciary) funds are purely custodial in nature (assets equal liabilities) and as such do not 
have a measurement focus.  Agency funds use the accrual basis of accounting to recognize receivables 
and payables. 

The Proprietary Fund Financial Statements are prepared under the economic resources measurement 
focus and the accrual basis of accounting. 

Proprietary funds distinguish operating revenues and expenses from non-operating items.  Operating 
revenues and expenses generally result from providing services and producing and delivering goods in 
connection with a proprietary fund’s principal ongoing operations.  The principal operating revenues of the 
District’s internal service funds are for self-insurance (property, casualty, liability, and worker’s 
compensation), employee benefits (health and prescription), and printing provided to other funds.  Operating 
expenses for the internal service funds include salaries, employee benefits, purchased services, energy 
services, materials and supplies, claims expenses, and depreciation on capital assets.  All revenues and 
expenses not meeting this definition are reported as non-operating revenues and expenses.   

The fund statements provide information about the District’s funds, including fiduciary funds.  Separate 
statements for each fund category – governmental, proprietary and fiduciary – are presented.  The 
emphasis of fund financial statements is on major funds, each displayed in a separate column.  All 
remaining governmental funds are aggregated and reported as non-major funds.  The District reports the 
following major funds: 

General Fund - to account for all financial resources not required to be accounted for in another fund, and 
for certain revenues from the State that are legally restricted to be expended for specific current 
operating purposes.  The General Fund is the District’s primary operating fund. 

Capital Projects - Other Capital Projects Fund - to account for the financial resources generated by 
certificates of participation, impact fees, lottery, sales tax and other local sources to be used for 
educational capital outlay needs, including new construction, renovation and remodeling projects and 
debt service payments. 
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Additionally the District reports the following non-major fund types:  

Special Revenue Funds - to account for the financial resources of the school food service program, certain 
grant program resources, the extended day childcare program, and other such restricted resources. 

Debt Service Funds - to account for the accumulation of resources for, and the payment of, general long-
term debt principal, interest, and related debt issuance costs. 

Capital Projects Funds - to account for financial resources generated from allocations of state revenues, that 
are to be used for educational capital outlay needs, including new construction, renovation and 
remodeling projects. 

Internal Service Funds - to account for the District's limited self-insurance programs and printing service 
operations.

Agency Funds - to account for resources of the school internal funds that are used to administer moneys 
collected at all schools in connection with school, student athletic, class, and club activities. 

When both restricted and unrestricted resources are available for use, it is the District’s policy to use 
restricted resources first, and then unrestricted resources as they are needed. 

Budgetary Information 

The Board follows procedures established by State statutes and State Board of Education rules in 
establishing budget balances for governmental funds as described below: 

-  Annually, budgets are prepared, public hearings are held, and original budgets are adopted for all 
governmental fund types in accordance with procedures and time intervals prescribed by State Statutes 
and State Board of Education rules. 

- Appropriations are controlled at the function level (e.g., instruction, pupil personnel services, and school 
administration) and may be amended by resolution at any Board meeting prior to the due date for the 
annual financial report. 

- Budgets are prepared using the same modified accrual basis as is used to account for governmental 
funds.

- Budgetary information is integrated into the accounting system and, to facilitate budget control, budget 
balances are encumbered when purchase orders are issued. Appropriations lapse at fiscal year-end 
and encumbrances outstanding are honored from the subsequent year's appropriations. 

- The reported budgetary data consists of the original budget as well as the final appropriated budget 
after amendments approved by the Board. 

Cash and Cash Equivalents 

Cash deposits are held in banks that qualify as public depositories under Florida law.  All deposits are 
insured by Federal depository insurance and/or collateralized with securities held in Florida’s multiple 
financial institution collateral pool required by Sections 280.07 and 280.08, Florida Statutes.  For the Internal 
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Service Funds, the statement of cash flows considers cash as those accounts used as demand deposit 
accounts.

Cash balances from all funds are combined and invested to extent available.  Earnings are allocated 
monthly to each fund based on a rolling two month average balance of cash and investments. 

Investments 

Investments consist of amounts placed with various intergovernmental investment pools which hold a 
majority of U.S. government securities, municipal securities and repurchase agreements.  The investment 
earnings are allocated to each fund based on a rolling two month average investment balance in that fund.  
Investments also consist of the State of Florida’s Special Purpose Investment Account (SPIA) authorized in 
Section 17.61(1), Florida Statutes, Florida PRIME, Florida Education Investment Trust Fund (FEITF), 
corporate bonds, municipal bonds, commercial paper, and United States instrumentality securities.  All 
investments are reported at fair value.  The District’s investment in SPIA is part of an investment pool 
managed by the Florida Department of Treasury, where the District owns a share of the pool, not the 
underlying shares of the assets in the pool.  The District relies on policies developed by the State Treasury 
for managing interest and credit risk for this external investment pool. 

The District’s investments in Florida PRIME, which the SBA indicates is a Securities and Exchange 
Commission 2a7-like external investment pool, are similar to money market funds in which shares are 
owned in the fund rather than the underlying investments.  The District’s investments in the Florida 
Education Investment Trust Fund (FEITF), which FEITF indicates is a Securities and Exchange Commission 
2a7-like external investment pool, are similar to money market funds in which shares are owned in the fund 
rather than the underlying investments.  These investments are reported at fair value, which is amortized 
cost.  

The District categorizes its fair value measurements within the fair value hierarchy established in 
accordance with generally accepted accounting principles. The hierarchy is based on the valuation inputs 
used to measure the fair value of the asset. Level 1 inputs are quoted prices in active markets for identical 
assets; Level 2 inputs are significant other observable inputs; Level 3 inputs are significant unobservable 
inputs. Types and amounts of investments held at fiscal year-end are described in a subsequent note.  

Inventories 

Inventories consist of expendable supplies held for consumption in the course of District operations.  
Transportation, custodial and school supply inventories are stated at cost on a weighted average basis.  
Food service inventories are stated at cost on the last invoice basis, which approximates the first-in, first-out 
basis, except that United States Department of Agriculture donated foods are stated at their acquisition 
value as determined at the time of donation to the District’s food service program by the Florida Department 
of Agriculture and Consumer Services, Bureau of Food Distribution.  The costs of inventories are recorded 
as expenditures when used rather than purchased. 

Capital Assets and Depreciation 

Expenditures for capital assets acquired or constructed for general District purposes are reported in the 
governmental fund that financed the acquisition or construction.  The capital assets acquired are reported at 
cost in the government-wide statement of net position, but are not reported in the governmental fund 
financial statements. Capital assets are defined by the District as those costing more than $1,000 for 
furniture, fixtures and equipment; motor vehicles; audio visual materials; computer software; improvements 
other than buildings; buildings and fixed equipment; and construction in progress and which have an 

B-36



ORANGE COUNTY PUBLIC SCHOOLS 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2016 

estimated life of two or more years.  All land purchases are capital assets regardless of cost.  Such assets 
are recorded at historical cost or estimated historical cost if purchased or constructed. Donated assets are 
recorded at acquisition value at the date of donation. 

The costs of normal maintenance and repairs that do not add to the values of the assets or materially 
extend assets lives are not capitalized and are expensed as incurred.  Interest costs incurred during 
construction of capital assets are not considered material and are not capitalized as part of the cost of 
construction.

Capital assets of the primary government, excluding land and construction in progress, are depreciated 
using the straight-line method over the following estimated useful lives: 

Description Estimated Lives
Improvements other than buildings 15 years
Buildings and fixed equipment 20 – 40 years
Furniture, fixtures and equipment 5 - 15 years
Motor Vehicles 5 – 10 years
Audio visual materials and computer software 5 years

Current-year information relative to changes in capital assets is described in a subsequent note. 

Deferred Outflows/Inflows of Resources 

In addition to assets, the statement of financial net position reports a separate section for deferred outflow of 
resources. This separate financial statement element, deferred outflows of resources, represents a 
consumption of net position that applies to a future period(s) and therefore will not be recognized as an 
outflow of resources (expense/expenditure) until that time. The District has three items that qualify for 
reporting in this category. They are accumulated decrease in fair value of hedging derivatives, deferred 
amounts on refunding and pensions reported in the government-wide statements of net position. A deferred 
amount on refunding results from the difference in the carrying value of the refunded debt and its 
reacquisition price. This amount is deferred and amortized over the shorter of the life of the refunded or 
refunding debt.  

In addition to liabilities, the statement of financial net position reports a separate section for deferred inflow 
of resources. This separate financial statement element, deferred inflows of resources, represents an 
acquisition of net position that applies to a future period(s) and therefore will not be recognized as an inflow 
of resources (revenue) until that time. The District has one item that qualifies for reporting in this category, 
which is related to pensions. 

Unearned Revenue 

Unearned revenue consists primarily of health insurance premiums collected from employees during the 
fiscal year for the coverage period extending through the plan year end of September 30.  

Long-Term Liabilities 

Long-term liabilities that will be financed from resources to be received in the future by governmental funds 
are reported as liabilities in the government-wide statement of net position. Debt premiums and discounts, 
as well as deferred amounts on refunding, are deferred and amortized over the life of the debt using the 
effective interest method. Debt is reported net of the applicable bond premium or discount and deferred 
amounts on refunding.    
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In the governmental fund financial statements, bonds and other long-term obligations are not recognized as 
liabilities until due. Governmental fund types recognize debt premiums and discounts, as well as issuance 
costs and deferred amounts on refunding, during the current period. The face amount of debt issued is 
reported as an other financing source while discounts on debt issuances and deferred amounts on 
refunding are reported as other financing uses. Issuance costs, whether or not withheld from the actual debt 
proceeds received, are reported as debt service expenditures.  

In the government-wide financial statements, compensated absences (i.e., paid absences for employee 
vacation leave and sick leave) are accrued as liabilities to the extent that it is probable that the benefits will 
result in termination payments. A liability is reported in the governmental fund financial statements only for 
the portion due and payable at year-end.  

Other Postemployment Benefits (OPEB) are reported in the government-wide financial statements.  The 
District subsidizes the premium rates paid by Non-Medicare eligible retirees by allowing them to participate 
in the health plan at the blended group premium rates for both active and retired employees.  OPEB is 
recorded by the District for the implicit subsidy for Non-Medicare eligible retirees because, on an actuarial 
basis, their current and future claims are expected to result in higher costs to the District than those of active 
employees.  The District funds OPEB on a pay-as-you-go basis.   

The District makes healthcare available but no longer pays any portion of the healthcare benefits for 
Medicare eligible retirees.  As a result, no health care experience for this group, whether favorable or 
unfavorable, would reflect on the cost of insurance to the District.  Additional information on OPEB is 
described in a subsequent note.  

In the government-wide statement of net position, pension liabilities are recognized for the District’s 
proportionate share of each pension plan’s net pension liability. For purposes of measuring the net pension 
liability, deferred outflows of resources and deferred inflows of resources related to pension, and pension 
expense, information about the fiduciary net position of the Florida Retirement System (FRS) defined benefit 
plan and the Health Insurance Subsidy (HIS) defined benefit plan and additions to/deductions from the 
FRS’s and the HIS’s fiduciary net position have been determined on the same basis as they are reported by 
the FRS and HIS plans. For this purpose, benefit payments (including refunds of employee contributions are 
recognized when due and payable in accordance with benefit terms. Investments are reported at fair value.  

Changes in long-term debt for the current year are reported in a subsequent note. 

Fund Balance Flow Assumptions 

Sometimes the District will fund outlays for a particular purpose from both restricted and unrestricted 
sources (the total of restricted, assigned, and unassigned fund balance).  In order to calculate the amounts 
to report as restricted, assigned, and unassigned fund balance in the governmental fund financial 
statements a flow assumption must be made about the order in which the resources are considered to be 
applied.  It is the District’s procedure to consider restricted fund balance to have been depleted before using 
any of the components of unrestricted fund balance. Further, when the components of unrestricted fund 
balance can be used for the same purpose, assigned fund balance is depleted first, followed by unassigned 
fund balance. 

Fund Balance Policies 

Fund balance of governmental funds is reported in various categories based on the nature of any limitations 
requiring the use of resources for specific purposes.  The government itself can establish limitations on the 
use of resources through either a commitment (committed fund balance) or an assignment (assigned fund 
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balance).  The Board does not have a policy regarding the commitment or assignment of fund balances; 
however, by resolution, the Board has given the ability to assign fund balance to the Superintendent and the 
Chief Financial Officer.  The District does not have commitments imposed by formal action of its highest 
level of decision-making authority and, as such, the District does not report any committed fund balance. 

Amounts in the assigned fund balance classification are intended to be used by the government for specific 
purposes.  The District also assigns fund balance when appropriating fund balance to cover a gap between 
estimated revenue and appropriations in the subsequent year’s appropriated budget.   

State Revenue Sources 

Revenues from State sources for current operations are primarily from the Florida Education Finance 
Program administered by the Florida Department of Education (the Department) under the provisions of 
Section 1011.62, Florida Statutes.  In accordance with this law, the District determines and reports the 
number of full-time equivalent (FTE) students and related data to the Department.  The Department 
performs certain edit checks on the reported number of FTE and related data, and calculates the allocation 
of funds to the District. The District is permitted to amend its original reporting for a period of six months 
following the date of the original reporting.  Such amendments may impact funding allocations for 
subsequent years.  The Department may also adjust subsequent fiscal period allocations based upon an 
audit of the District's compliance in determining and reporting FTE and related data.  Normally, such 
adjustments are treated as reductions or additions of revenue in the year when the adjustments are made.  

The State of Florida (the State) provides financial assistance to administer certain categorical educational 
programs. State Board of Education rules require that revenue earmarked for certain programs be 
expended only for the program that the money is provided, and require that the money not expended as of 
the close of the fiscal year be carried forward into the following year to be expended for the same 
categorical educational programs. The Department generally requires that categorical educational program 
revenues be accounted for in the General Fund. A portion of the fund balance of the General Fund is 
restricted in the governmental funds financial statements for the balance of categorical educational program 
resources. 

The State allocates gross receipts taxes, generally known as Public Education Capital Outlay money, to the 
District on an annual basis. The District is authorized to expend these funds only upon applying for and 
receiving an encumbrance authorization from the Department. 

A schedule of revenue from State sources for the current year is presented in a subsequent note. 

District Property Taxes 

The Board is authorized by State law to levy property taxes for district school operations, capital 
improvements, and debt service.  Property taxes consist of ad valorem taxes on real and personal property 
within the District.  The Orange County Property Appraiser determines the real and personal property values 
within the District.  The Orange County Tax Collector then collects the taxes and remits them to the District. 

The Board adopted the fiscal year 2015-16 tax levy on September 15, 2015. Property values are assessed 
as of January 1 each year. Tax bills are mailed in October and taxes are payable between November 1 of 
the year assessed and March 31 of the following year at discounts of up to 4% for early payment.  

Taxes become delinquent after April 1 of the year following the year of assessment, taxes become an 
enforceable lien on property. State law provides for enforcement of collection of personal property taxes by 
seizure of the property to satisfy unpaid taxes, and for enforcement of collection of real property taxes by the 
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sale of interest-bearing tax certificates to satisfy unpaid taxes. The procedures result in the collection of 
essentially all taxes prior to June 30 of the year following the year of assessment. 

Property tax revenues are recognized in the government-wide financial statements when the Board adopts 
the tax levy. Property tax revenues are recognized in the governmental fund financial statements when the 
District receives taxes, except the revenue that is accrued for taxes collected by the Orange County Tax 
Collector at fiscal year-end but not yet remitted to the District. Because any delinquent taxes collected after 
June 30 would not be material, delinquent taxes receivable are not accrued and no delinquent tax revenue 
deferral is recorded. 

Millages and taxes levied for the current year are presented in a subsequent note. 

Federal Revenue Sources 

The District receives Federal awards for the enhancement of various educational programs. Federal awards 
are generally received based on applications submitted to, and approved by, various granting agencies. For 
Federal awards for which a claim to these grant proceeds is based on incurring eligible expenditures, 
revenue is recognized to the extent that eligible expenditures have been incurred. 

Impact of Recently Issued Accounting Principles 

In February 2015, the GASB issued Statement 72, Fair Value Measurement and Application.  The objective 
of this Statement is to improve financial reporting by clarifying the definition of fair value for financial 
reporting purposes, establishing general principles for measuring fair value, providing additional fair value 
application guidance, and enhancing disclosures about fair value measurements. These improvements are 
based in part on the concepts and definitions established in Concepts Statement No. 6, Measurement of 
Elements of Financial Statements, and other relevant literature. The requirements of this Statement are 
effective for financial statements for periods beginning after June 15, 2015. The District has implemented 
this Statement for the fiscal year 2016.  

GASB Statement 75, Accounting and Financial Reporting for Postemployment Benefits Other Than 
Pensions, effective for periods beginning after June 15, 2017, replaces the requirements of GASB 
Statement No. 45, Accounting and Financial Reporting by Employers for Postemployment Benefits Other 
Than Pensions. Among other things, GASB Statement No. 75 requires governments to report a liability on 
the face of the financial statements for the other postemployment benefits (“OPEB”) that they provide and 
requires governments in all types of OPEB plans to present more extensive note disclosures and required 
supplementary information about their OPEB liabilities. Management is currently evaluating the impact of 
the adoption of this Statement on the District’s financial statements.  

GASB Statement 79, Certain External Investment Pools and Pool Participants, was effective for reporting 
periods beginning after June 15, 2015, except for certain provisions on portfolio quality, custodial credit risk, 
and shadow pricing. Those provisions are effective for reporting periods beginning after December 15, 
2015. GASB 79 establishes criteria for an external investment pool to qualify for making the election to 
measure all of its investments at amortized cost for financial reporting purposes. An external investment 
pool qualifies for that reporting if it meets all of the applicable criteria established in this Statement. The 
specific criteria address (1) how the external investment pool transacts with participants; (2) requirements 
for portfolio maturity, quality, diversification, and liquidity, and (3) calculation and requirements of a shadow 
price. The District has implemented this Statement for the fiscal year 2016.  
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2.  Deposits and Investments

At June 30, 2016, the District had the following investments: 

Amounts 
Measured at Fair 

Value

Quoted Prices in 
Active Markets 

for Identical 
Assets (Level 1)

Significant Other 
Observable 

Inputs (Level 2)

Significant 
Unobservable 

Inputs (Level 3)
U.S. Government Agencies 200,285,242$       -$                     200,285,242$      -$                   
Corporate bonds 127,450,587         -                       127,450,587        -                     
Municipal bonds 40,690,221           -                       40,690,221          -                     
Total investments by fair value level 368,426,050         -$                     368,426,050$      -$                   

Investments measured at net asset value (NAV):
FL Special Purpose Investment Account (SPIA) 718,634,958         
Total investments measured at NAV 718,634,958         

Investments reported at amortized cost:
FL Prime (formally SBA) 424,839,325         
Florida Education Investment Trust Fund 65,610,671           
Money Market 7,131,768             
Commercial Paper 379,323                
Total investments reported at amortized cost 497,961,087         

Total Investments, Primary Government 1,585,022,095$    

Investments by fair value level

Fair Value Measurements at Reporting Date Using Quoted Prices

The District’s recurring fair value measurements are valued using quoted prices for similar assets in active 
markets or identical or similar assets in inactive markets (Level 2 inputs). Florida Prime, Florida Education 
Investment Trust Fund, money market and commercial paper are reported at amortized cost. The fair value 
amounts presented in this table are intended to permit reconciliation of the fair value hierarchy to the 
amounts presented in the statements of net position.  

Certain investments are measured at fair value using the net asset value per share (or its equivalent) 
practical expedient have not been classified in the fair value hierarchy. All investments may be redeemed 
without advance notice and there are no limitations as to the frequency of redemptions for any investment 
pool. The District has no unfunded commitments to invest in any investment pool. 
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Interest Rate Risk

District policies limit the maturity of investments to a 5 year weighted average life as a means of limiting its 
exposure to fair value losses arising from rising interest rates.  Also, at least 3 months of average 
disbursements should be invested in highly liquid funds with a maturity range of 0-90 days. 

The District has $240,975,463 in obligations of the United States Government Sponsored Agencies/Federal 
Instrumentalities and Municipal Bonds and $127,450,587 in Corporate Bonds.  These securities included 
embedded options to call the entire security or a portion thereof, at the option of the issuer; or, depending on 
market conditions, the issuer may decide to leave the security intact, at stated interest rate, until final 
maturity.  These securities have various call dates with final maturity dates being December 2028. 

At June 30, 2016, the District’s investments had the following maturities:  

Investment Maturities
Less Than

Investment Fair Value 6 Months 1 Year 2 Years 5 Years After

FL Special Purpose Investment
  Account (SPIA) 718,634,958$               718,634,958$               -$                       -$                         -$                          -$                        

FL Prime (formally SBA) 424,839,325                 424,839,325                 -                         -                           -                            -

Florida Education Investment Trust Fund 65,610,671                   65,610,671                   -                         -                           -                            -

Money Market 7,131,768                     7,131,768                     -                         -                           -                            -

Commercial Paper 379,323                        379,323                        -                         -                           -                            -

Corporate Bonds 127,450,587                 52,135,879                   24,575,833             17,038,269              33,700,606               -

Obligations of United States Government
  Agencies and Instrumentalities and 200,285,242                 15,014,657                   2,861,750               22,813,242              104,681,733             54,913,860
  Municipal Bonds 40,690,221                   2,504,275                     -                         3,150,229                35,035,717               -

Total Investments, Reporting Entity 1,585,022,095$            1,286,250,856$           27,437,583$          43,001,740$           173,418,056$           54,913,860$           
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Credit Risk 

Investments authorized by District policy are: 

a. Direct Obligations of US Treasury; 
b. US Government Sponsored Agencies or Federal Instrumentalities; 
c. Investment in the Florida Prime Fund; 
d. Investment in the Florida Special Purpose Investment Account; 
e. Investment in the Florida Education Investment Trust Fund; 
f. Certificates of Deposit and Savings Accounts; 
g. Repurchase Agreements; 
h. State and/or Local Government Taxable or Tax-Exempt Debt; 
i. Corporate Notes; 
j. Commercial Paper; 
k. Money Market Funds; 

Section 218.415(18), Florida Statutes, requires the District to earmark all investments and 1) if registered 
with the issuer or its agents, the investment must be immediately placed for safekeeping in a location that 
protects the governing body’s interest in the security; 2) if in a book entry form, the investment must be held 
for the credit of the governing body by a depository chartered by the Federal Government, the State, or any 
other State or territory of the United States which has a branch or principal place of business in this State, or 
by a national association organized and existing under the laws of the United States which is authorized to 
accept and execute trusts and which is doing business in this State, and must be kept by the depository in 
an account separate and apart from the assets of the financial institution; or 3) if physically issued to the 
holder but not registered with the issuer or its agents, must be immediately placed for safekeeping in a 
secured vault.  The District’s $240,975,463 investments in obligations of Municipalities and United States 
Government Agencies and Instrumentalities and $127,450,587 in Corporate Bonds are held by the 
safekeeping agent, in the name of the District. 

Concentration of Credit Risk 

Composition of investment portfolio is limited by District policy to: 

A. Direct Obligations of the U. S Treasury             100% 
B. U. S. Government Sponsored Agencies (Federal Instrumentalities)          80%  
C. Florida Prime Fund                      100% 
D. Florida Special Purpose Investment Account                   100% 
E. Florida Education Investment Trust Fund            100% 
F. Certificates of Deposit and Savings Accounts                         100% 
G. Repurchase Agreements, fully collateralized by Direct Obligations of U. S. 
  Government Securities                        30% 
H. State and/or Local Govt. Taxable or Tax-Exempt Debt            20% 
I. Corporate Notes                 20% 
J. Commercial Paper                 30% 
K. Money Market Funds                          100%
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As of June 30, 2016, the District investments in the State of Florida Special Purpose Investment Account 
(SPIA) totaled $718,634,958 which is rated A+f by S&P with an effective duration of 2.61 years.  These 
funds allocate investment earnings monthly. 

As of June 30, 2016, the District investments in the SBA totaled $424,839,325 which are 2a-7 like funds with 
a weighted average life of 58 days and are AAA rated by S&P.  These funds allocate investment earnings 
monthly.

As of June 30, 2016, the District investments in the Florida Education Investment Trust Fund totaled 
$65,610,671.  These funds are rated AAAm by S&P.  The fund is also a 2a-7 fund with a weighted maturity 
of 41 days. 

As of June 30, 2016, the District investments in commercial paper were $379,323.  These funds are rated 
A1, P1 as required by the district’s investment policy.  The District holds these funds under a trust indenture 
in connection with several Certificates of Participation Series. 

All District investments are in compliance with District policy in relation to interest rate risk, credit risk, and 
concentration of credit risk. 
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3.  Receivables 

The majority of receivables are due from other agencies. These receivables and the remaining accounts 
receivable are considered to be fully collectible.  As such, no allowance for uncollectible accounts receivable 
is accrued. 

The following is a schedule of due from other agencies at June 30, 2016: 

General Fund:
Orange County Tax Collector

Unremitted Property Taxes 12,746,373$    
Miscellaneous State Agencies 2,655,031       

Other Capital Projects Fund:
State of Florida - Department of Revenue

Unremitted Sales Tax Collections 19,721,317      
Orange County Board of County Commissioners

Unremitted Impact Fee Collections 5,397,236       
City of Orlando - Unremitted Impact Fee Collections 572,411          
Miscellaneous Cities Impact Fee Collections 3,313,110       

Nonmajor Governmental Funds:
Capital Improvement Tax Fund:

Orange County Tax Collector
Unremitted Property Taxes 2,845,599       

Capital Projects CO&DS Fund:
Florida Department of Education 

CO&DS 50,597            
Food Service Fund:

Florida Department of Education
Meal Reimbursements 11,753,861      

Other Federal Programs Fund:
Florida Department of Education

Federal Grant Reimbursements 4,364,280       
Miscellaneous Grantor Agencies 763,350          

Total Due From Other Agencies 64,183,165$    
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4.  Changes in Capital Assets 

Capital assets activity for the year ended June 30, 2016, is as follows: 

Primary Government
Balance Balance

June 30, 2015 Additions Deletions June 30, 2016
Governmental Activities

Capital Assets Not Being Depreciated:
Land 273,315,801$       12,697,803$      -$                  286,013,604$      
Construction in Progress 100,198,661         218,125,196      205,899,515      112,424,342        

Total Capital Assets Not Being
Depreciated 373,514,462         230,822,999      205,899,515      398,437,946        

Capital Assets Being Depreciated:
Improvements Other Than Building 22,265,604           3,089,815         -                    25,355,419          
Buildings and Fixed Equipment 3,624,793,840      205,899,515      13,670,772        3,817,022,583     
Furniture, Fixtures and Equipment 157,689,058         20,826,421       16,000,269        162,515,210        
Motor Vehicles 124,871,402         11,701,137       8,806,032          127,766,507        
Audio-Visual Materials 6,928                   -                   -                    6,928                  
Computer Software 7,335,841             11,756              169,548             7,178,049            

Total Capital Assets Being
Depreciated 3,936,962,673      241,528,644      38,646,621        4,139,844,696     

Less Accumulated Depreciation For:
Improvements Other Than Building (13,355,543)          (1,335,324)        -                    (14,690,867)         
Buildings and Fixed Equipment (731,563,241)        (72,716,446)      (8,312,244)         (795,967,443)       
Furniture, Fixtures and Equipment (99,509,486)          (14,487,899)      (14,807,719)       (99,189,666)         
Motor Vehicles (84,295,816)          (8,952,109)        (8,379,663)         (84,868,262)         
Audio-Visual Materials (6,928)                  -                   -                    (6,928)                 
Computer Software (2,432,535)            (332,295)           (161,209)            (2,603,621)           

Total Accumulated Depreciation (931,163,549)        (97,824,073)      (31,660,835)       (997,326,787)       

Total Capital Assets Being
Depreciated, net 3,005,799,124      143,704,571      6,985,786          3,142,517,909     

Governmental Activities Capital
Capital Assets, net 3,379,313,586$     374,527,570$    212,885,301$     3,540,955,855$    

All depreciation expense was charged to functions/programs of the primary government as follows: 

Governmental Activities:
Pupil Transportation Services 8,047,838$     
Maintenance 1,178,886       
Unallocated 88,597,349     

Total Depreciation Expense 97,824,073$   
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5.  Capital Leases 

The classes and amounts of property acquired by the District under capital leases are as follows: 

Asset Description 
Asset
Balance

Buses, vehicles and equipment $13,219,028  

The amortization of assets recorded under capital leases is included with depreciation expense in the 
accompanying financial statements. 

Following are the future minimum lease payments and the present value of the minimum lease payments as 
of June 30, 2016: 

Fiscal Year Ending June 30 Total Principal Interest

2017 1,978,844$       1,899,261$       79,583$        

Total Minimum Lease Payments 1,978,844         1,899,261         79,583          

Less Interest (79,583)             -                    -                

Present Value of Minimum Payments 1,899,261$      1,899,261$      79,583$       

The stated and imputed interest rate is 4.19%. 
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6.  Certificates of Participation 

The District entered into a master financing arrangement on May 1, 1997, which was characterized as a 
lease-purchase agreement, with the Orange County School Board Leasing Corporation (Leasing 
Corporation) whereby the District secured financing of various educational facilities, vehicles, and 
equipment.  The financing was accomplished through the issuance of Certificates of Participation (COPs): 

Remaining Facility
Amount Amount Interest Rates Lease Term

Series Issued Outstanding (Percent) (21) Maturity (22)

2002-QZAB (1) 3,900,000       211,605$              None 2016
2007A (2) 165,425,000 9,895,000             4.00-5.00 2032
2008B (3) 105,000,000 105,000,000         Synthetic 4.412 2032
2008C (4) 47,845,000 35,915,000           Synthetic 4.615 2025
2008D (5) 49,255,000 2,640,000             4.00-5.00 2037
2008E (6) 51,020,000 51,020,000           Synthetic 5.112 2022
2009A (7) 185,000,000 620,000              4.00-5.50 2034
2009B-QSCB (8) 35,820,000 35,820,000         1.15 2024
2010A-QSCB (9) 36,229,000 36,229,000           None 2029
2012A (10) 58,530,000 13,680,000           5.00 2019
2012B (11) 79,295,000 75,935,000         3.00-5.00 2027
2013A (12) 19,290,000 17,645,000         4.00-5.00 2025
2014A (13) 63,840,000 63,840,000           5.00 2029
2015A (14) 107,420,000 107,420,000         2.88 2023
2015B (15) 59,325,000 59,325,000           2.71 2026
2015C (16) 132,340,000 132,340,000         5.00 2032
2015D (17) 114,170,000 114,170,000         5.00 2033
2016A (18) 108,155,000 108,155,000         2.23 2027
2016B (19) 36,785,000 36,785,000           2.00-5.00 2034
2016C (20) 182,355,000 182,375,000         5.00 2024

Total 1,189,020,605$   

          

(1) On December 11, 2002, the master financing arrangement was amended and the Leasing 
Corporation issued COPs Series 2002-Qualified Zone Academy Bonds (QZAB).  Under the terms of 
this lease agreement, the District is required to make 13 annual payments of $211,605 which are 
deposited with a Trustee and are to be invested with a qualified financial institution until maturity date 
and, when combined with interest earnings and net appreciation in market value, will be sufficient to 
pay off the principal balance, in full, at maturity on December 11, 2016. 

(2) On June 29, 2007, the Leasing Corporation issued COPs Series 2007A and Series 2007B to finance 
the cost of the acquisition and construction of certain educational facilities and related furniture, 
fixtures, equipment and technology; and costs associated with the issuance of Series 2007A and 
Series 2007B COPs. 

(3) On April 11, 2008 the Leasing Corporation issued COPs Series 2008B to advance refund COPs 
Series 2007B. 

(4) On June 30, 2008 the Leasing Corporation issued COPs Series 2008C to advance refund COPs 
Series 2000B. 
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(5) On September 8, 2008 the Leasing Corporation issued COPs Series 2008D to advance refund 
COPs Series 2002B. 

(6) On September 8, 2008 the Leasing Corporation issued COPs Series 2008E to advance refund 
COPs Series 2007C. 

(7) On March 11, 2009, the Leasing Corporation issued COPs Series 2009A to finance the cost of the 
acquisition and construction of certain educational facilities and related furniture, fixtures, equipment 
and technology; and costs associated with the issuance of Series 2009A COPs. 

(8) On November 24, 2009, the Leasing Corporation issued COPs Series 2009B-Qualifed School 
Construction Bond (QSCB).  The proceeds from the issue will be used for comprehensive updates 
for one middle school. 

(9) On November 15, 2010, the Leasing Corporation issued COPs Series 2010A-Qualified School 
Construction Bond (QSCB).  The proceeds from the issue will be used for comprehensive updates 
for two elementary schools and one new construction elementary school.  

(10) On May 3, 2012, the Leasing Corporation issued COPs Series 2012A to advance refund COPs 
Series 2001A. 

(11) On May 3, 2012, the Leasing Corporation issued COPs Series 2012B to advance refund COPs 
Series  2002A. 

(12) On September 18, 2013, the Leasing Corporation issued COPs Series 2013A to advance refund a 
portion of COPs Series 2004A. 

(13) On March 11, 2014, the Leasing Corporation issued COPs Series 2014A to advance refund a 
portion of COPs Series 2004A. 

(14) On March 11, 2014, 2015, the Leasing Corporation entered into a forward refunding of the COPs 
Series 2005A. On April 1, 2015, the Leasing Corporation issued COPs Series 2015A.  

(15) On June 10, 2014, the Leasing Corporation entered into a forward refunding of the COPs Series 
2005B. On May 4, 2015, the Leasing Corporation issued COPs Series 2015B. 

(16) On December 9, 2014, the Leasing Corporation issued COPs Series 2015C to advance refund 
COPs Series 2006A. 

(17) On January 21, 2015, the Leasing Corporation issued COPs Series 2015D to advance refund COPs  
Series 2007A. 

(18) On May 27, 2015, the Leasing Corporation entered into a forward refunding of COPs Series 2006B.  
On May 5, 2016, the Leasing Corporation issued COPs Series 2016A.  

(19) On April 6, 2016, the Leasing Corporation issued COPs Series 2016B to advance refund COPs 
Series 2008D. 

(20) On April 20, 2016, the Leasing Corporation issued COPs Series 2016C to advance refund COPs 
Series 2009A. 

(21) The lease payments are payable by the District, semiannually, on July 25 and January 25, except for 
the Series 2002 QZAB which is paid annually on December 10, and interest is paid by the Federal 
government in the form of annual tax credits to the bank or other eligible financial institution that 
holds the Certificates. 

(22) As a condition of the financing arrangements, the District has given ground leases on District 
property to the Leasing Corporation, with a rental fee of $1 per year.  The properties covered by the 
ground lease are, together with the improvement constructed thereon (facilities) and the vehicles and 
equipment purchased from the financing proceeds, leased back to the District.  The lease 
agreements are automatically renewable through varying dates unless early terminated following the 
occurrence of an event of default or a non-appropriation of funds to make lease payments, all as 
described and defined in the leases.  If the District fails to renew the lease and to provide for rent 
payments through to term, it may be required to surrender all facilities, vehicles, and equipment 
included under the terms of the lease agreements for the benefit of the securers of the COPs. 
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The District properties funded by the above-financing arrangement include the following: 
Certificates Description of Property

Series 1997A Renovation and remodeling at eighteen elementary, four middle,
two high schools, and two 9th grade centers.

Series 1999A Three new elementary and one new middle school; replacement
of modular buildings; and a high school expansion/replacement.

Series 2000A Three elementary schools.

Series 2000B One high school.

Series 2001A Refunding of COPs, Series 1997A and 2000A.

Series 2002A

Series 2002B Three new elementary schools and the replacement of one elementary school.

Series 2002-QZAB Comprehensive needs and renovation at one elementary school.

Series 2003 Financing and refinancing 295 premanufactured concrete modular structures.

Series 2004 Two middle schools, two elementary schools, portable classrooms
to meet immediate needs and portable replacements.

Series 2005A Refunding of COPs, Series 1997A and 1999A.

Series 2005B Refunding of COPs, Series 2000A.

Series 2006A One replacement high school and four elementary schools.

Series 2006B Refunding of COPs, Series 1999A and 2002A.

Series 2007A/B One replacement high school, one replacement middle school, one
technical center, one high school, and 2 elementary schools.

Series 2007C Refunding of COPs, Series 1997A

Series 2008B Refunding of COPs, Series 2007B

Series 2008C Refunding of COPs, Series 2000B

Series 2008D Refunding of COPs, Series 2002B

Series 2008E Refunding of COPs, Series 2007C
Series 2009A Two replacement high schools.

Series 2009B-QSCB Comprehensive needs and renovation at one middle school.

Series 2010A-QSCB Comprehensive needs at two elementary schools and one new elementary school.
Series 2012A Refunding of COPs, Series 2001A
Series 2012B Refunding of COPs, Series 2002A
Series 2013A Refunding of a portion of COPs, Series 2004A

Series 2014A Refunding of a portion of COPs, Series 2004A

Series 2015A Refunding of COPs, Series 2005A

Series 2015B Refunding of COPs, Series 2005B

Series 2015C Refunding of COPs, Series 2006A
Series 2015D Refunding of COPs, Series 2007A
Series 2016A Refunding of COPs, Series 2006B
Series 2016B Refunding of COPs, Series 2008D
Series 2016C Refunding of COPs, Series 2009A

Two alternative education schools; the replacement of one elementary, one middle, and 
one high school; an addition at one middle school and concrete modular buildings at 
various sites. 

B-50



ORANGE COUNTY PUBLIC SCHOOLS 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2016 

The following is a schedule by years of future minimum lease payments under the above-reference lease 
agreements together with the present value of minimum lease payments as of June 30: 

Total Principal Interest

2017 84,807,252$ 38,276,605$        46,530,647$
2018 87,833,668 40,140,000         47,693,668
2019 88,212,983 42,115,000         46,097,983
2020 87,995,900 43,350,000         44,645,900
2021 88,612,346 45,435,000         43,177,346

2022-2026 480,864,718 289,610,000       191,254,718
2027-2031 483,894,040 356,844,000       127,050,040
2032-2036 366,462,950 333,250,000       33,212,950

Total Minimum Lease Payments 1,768,683,857 1,189,020,605    579,663,252

Add:  Unamortized Premium 93,995,693 93,995,693         -
Less:  Interest (579,663,252) -                       (579,663,252)

Total Certificates of Participation 1,283,016,298$ 1,283,016,298$   -$

Fiscal Year Ending June 30,

Hedged Debt and Hedging Derivative Instrument Payments 

As of June 30, 2016, aggregate debt service requirements of the District’s debt (fixed-rate and variable-rate) 
and net receipts/payments on associated hedging derivative instruments are as follows.  These amounts 
assume that current interest rates on variable-rate bonds and the current reference rates of hedging 
derivative instruments will remain the same for their term.  As these rates vary, interest payments on 
variable-rate bonds and net receipts/payments on the hedging derivative instruments will vary.   

Series 2008B COPs Swap Agreement - Swap Payments and Associated Debt.  Assuming interest rates 
remain the same as at June 30, 2016, annual debt service requirements on the Series 2008B COPs and the 
interest rate swap would be as follows: 

Fiscal Year
Ending Interest Rate

June 30, Principal Interest Swaps, Net Total

2017 -$                   876,750$           4,202,100$        5,078,850$         
2018 -                     876,750             4,202,100          5,078,850           
2019 -                     876,750             4,202,100          5,078,850           
2020 -                     876,750             4,202,100          5,078,850           
2021 -                     876,750             4,202,100          5,078,850           

2022-2026 -                     4,383,750          21,010,500        25,394,250         
2027-2031 27,125,000         4,164,103          19,957,774        51,246,877         
2032-2033 77,875,000         1,217,889          5,837,117          84,930,006         

105,000,000$      14,149,492$      67,815,891$      186,965,383$      
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Series 2008C COPs Swap Agreement - Swap Payments and Associated Debt.  Assuming interest rates 
remain the same as at June 30, 2016, annual debt service requirements on the Series 2008C COPs and the 
interest rate swap would be as follows:  

Fiscal Year
Ending Interest Rate

June 30, Principal Interest Swap, Net Total
2017 1,920,000$      147,252$         1,510,226$      3,577,478$
2018 2,040,000 139,380           1,429,490        3,608,870
2019 2,160,000 131,016           1,343,708        3,634,724
2020 2,290,000 122,159           1,252,880        3,665,039
2021 2,435,000 112,770           1,156,585        3,704,355

2022-2026 25,070,000 402,312           4,126,156        29,598,468
35,915,000$    1,054,889$     10,819,045$   47,788,934$

Series 2008E COPs Swap Agreement - Swap Payments and Associated Debt.  Assuming interest rates 
remain the same as at June 30, 2016, annual debt service requirements on the Series 2008E COPs and the 
interest rate swap would be as follows: 

Fiscal Year
Ending Interest Rate

June 30, Principal Interest Swaps, Net Total
2017 18,955,000$     408,160$             2,398,960$      21,762,120$     
2018 19,975,000       256,520               1,507,696        21,739,216       
2019 -                    96,720                 568,472           665,192            
2020 -                    96,720                 568,472           665,192            
2021 -                    96,720                 568,472           665,192            

2022-2023 12,090,000 193,440               1,136,944        13,420,384       
51,020,000$     1,148,280$         6,749,016$     58,917,296$     

B-52



ORANGE COUNTY PUBLIC SCHOOLS 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2016 

7.  Derivative Instruments 

The fair value balances and notional amounts of derivative instruments outstanding at June 30, 2016, and 
the changes in fair value of such derivative instruments for the year then ended as reported in the 2016 
financial statements are as follows: 

Governmental Activities
Hedging Derivatives: Classification Amount Classification Amount Notional

2008B Pay-fixed Interest Rate Swap Deferred Outflow (9,721,483)$      Liability (42,073,756)$       105,000,000$      
of Resources

2008C Pay-fixed Interest Rate Swap Deferred Outflow (486,628)$         Liability (8,415,151)$         35,915,000$        
of Resources

2008E Pay-fixed Interest Rate Swap Deferred Outflow 1,247,768$       Liability (3,931,721)$         51,020,000$        
of Resources

Total Hedging Derivative Instruments (54,420,628)$      

Change in Fair Value Fair Value at June 30, 2016

The fair values of the hedging derivatives take into consideration the prevailing interest rate environment 
and the specific terms and conditions of each swap.  All fair values were estimated using the zero-coupon 
discounting method.  This method calculates the future payments required by the swap, assuming that the 
current forward rates implied by the yield curve are the market’s best estimate of future spot interest rates.  
These payments are then discounted using the spot rates implied by the current yield curve for a 
hypothetical zero-coupon rate bond due on the date of each future net settlement payment on the swaps. 

Objective and Terms of Derivative Instruments 

The following table displays the objective and terms of the District’s derivative instruments outstanding at 
June 30, 2016, along with the credit rating of the associated counterparty: 

Hedging Derivatives: Objective Notional Date Date Received Terms Counterparty Credit Rating

Hedge changes
in cash flows Pay 4.412%
on the 2008B receive SIFMA Citibank, NA,

2008B Interest Rate Swap Certificates 105,000,000$      6/29/2007 8/1/2032 N/A Swap Index New York A1,A+,A

Hedge changes
in cash flows Pay 4.615%
on the 2008C receive SIFMA UBS AG,

2008C Interest Rate Swap Certificates 35,915,000$        6/16/2002 8/1/2025 N/A Swap Index Stamford Branch A1,A,A

Hedge changes
in cash flows Pay 5.112%
on the 2008E receive SIFMA

2008E Interest Rate Swap Certificates 51,020,000$        8/1/2007 8/1/2022 N/A Swap Index UBS AG A1,A,A
Stamford Branch
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Credit Risk.  The District is exposed to credit risk on hedging derivative instruments.  The swap’s fair value 
represented the District’s credit exposure to the counterparty.  Should the counterparty to this transaction fail 
to perform according to the terms of the swap contract, the District is left with variable rate bonds.  As of 
June 30, 2016, the swap counterparties’ credit ratings are noted in the above table. 
It is the District’s policy to enter into netting arrangements whenever it has entered into more than one 
derivative instrument transaction with counterparty.  Under the terms of these arrangements, should one 
party become insolvent or otherwise default on its obligations, close-out netting provisions permit the 
nondefaulting party to accelerate and terminate all outstanding transactions and net the transactions’ fair 
values so that a single sum will be owed by, or owed to, the nondefaulting party. 

The District has no hedging derivative instruments in asset positions at June 30, 2016. 

Interest Rate Risk.  The District is exposed to interest rate risk on its interest rate swaps.  As the SIFMA 
swap index decreases, the District’s net payment on the swap increases which is offset by the variable rate 
paid on the hedged debt. 

Basis Risk.  The District is exposed to basis risk should the variable rate it receives under the agreement 
be different than the rate it pays on its COPs.  Under the requirements of the swap, the District receives a 
variable payment based on the SIFMA index from the counterparty.  The 2008B and 2008E COPs are 
currently priced in a daily mode and the SIFMA index reflects weekly interest rates.  The 2008C COPs are 
currently priced in a weekly mode and the SIFMA index reflects weekly interest rates.  Should the weekly 
rates become higher than daily rates, the District maintains the option to change the mode on the COPs 
from a weekly mode to a daily mode. 

Termination risk.  The District or its counterparties may terminate a derivative instrument if the other party 
fails to perform under the terms of the contract including if either parties credit rating falls below designated 
levels. 

8.  Bonds Payable 

Bonds payable at June 30, 2016, are as follows: 

Bond Type 

Interest 
Rates
(Percent)

Annual
Maturity 
To

Amount
Outstanding 

State School Bonds:    

Series 2009-A 5.0 2019 $    780,000 
Series 2010-A 
Series 2014-B 

4.0-5.0 
2.0-5.0 

2022
2020

1,725,000 
 5,354,000 

Total Bonds payable      $ 7,859,000 

The various bonds were issued to finance capital outlay projects of the District. 
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State School Bonds 

The State Board of Education on behalf of the District issues these bonds.  The bonds mature serially and 
are secured by a pledge of the District's portion of the State-assessed motor vehicle license tax.  The State's 
full faith and credit is also pledged as security for these bonds.  The State Board of Education and the State 
Board of Administration are responsible for administering principal and interest payments, investment of 
Debt Service Fund resources, and compliance with reserve requirements.  

Annual requirements to amortize all bonded debt outstanding as of June 30, 2016, are as follows:  

Total Principal Interest
2017 3,448,860$       3,067,000$       381,860$       
2018 2,990,510         2,762,000        228,510        
2019 927,410            837,000           90,410          
2020 644,460            593,000           51,460          
2021 375,000            345,000           30,000          

2022-2023 267,750            255,000           12,750          

Total Bonds Payable 8,653,990$       7,859,000$       794,990$       

Fiscal Year Ending June 30,

9.  Defeased Debt

On April 6, 2016, the District issued COPs Series 2016B to advance refund COPs Series 2008D. The COPs 
Series 2016B of $36,785,000 (par value) with interest rates ranging from  2% to 5.0% was issued to 
advance refund COPs Series 2008D with interest rates ranging from 4.4% to 5.0% and a par value of 
$41,500,000. The refunding of the 2008D Series resulted in an economic savings (difference between the 
present value of the debt service payments on the old and new debt) of $4,649,196 and a decrease in the 
District’s total debt service requirement by $5,433,018. The COPs final maturity was not extended and 
remains August 1, 2027. The COPs were issued at a net premium of $8,662,260 and after paying issuance 
costs of $304,514, the net proceeds were $45,495,271. The net proceeds from issuance of the COPs along 
with $2,726,099 of the District’s funds totaling $45,495,271 were used to provide funds for purpose of 
funding an escrow deposit, the proceeds of which will be applied to fully prepay on August 1, 2018, the 
COPs Series 2008D. As a result, $41,500,000 of the 2008D certificates are considered to be defeased in-
substance and the liability for these certificates has been removed from the District’s government-wide 
financial statements in the current fiscal year. 

On April 20, 2016, the District issued COPs Series 2016C to advance refund COPs Series 2009A.  The 
COPs Series 2016C of $182,355,000 (par value) with interest rate of 5.0% was issued to advance refund 
COPs Series 2009A with interest rates ranging from 4.3% to 5.5% and a par value of $184,380,000. The 
refunding of the 2009A Series resulted in an economic savings (difference between the present value of the 
debt service payments on the old and new debt) of $18,076,829 and a decrease in the District’s total debt 
service requirement by $23,945,370. The COPs final maturity was not extended and remains August 1, 
2034. The COPs were issued at a net premium of $27,980,307 and after paying issuance costs of 
$743,662, the net proceeds were $211,813,976. The District’s funds totaling $211,813,976 were used to 
provide funds for purpose of funding an escrow deposit, the proceeds of which will be applied to fully prepay 
on August 1, 2019, the COPs Series 2009A. As a result, $184,380,000 of the 2009A certificates are 
considered to be defeased in-substance and the liability for these certificates has been removed from the 
District’s government-wide financial statements in the current fiscal year.   
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On May 5, 2016, the District issued COPS Series 2016A to advance refund COPs Series 2006B. The COPs 
Series 2016A of $108,155,000 (par value) with interest rate of 2.2% were issued to advance refund COPs 
Series 2006B with interest rate ranging from 4.0% to 5.0% and a par value of $108,885,000. The refunding 
of the 2006B Series resulted in an economic savings (difference between the present value of the debt 
service payments on the old and new debt) of $15,750,219 which will decrease the District’s total debt 
service requirement by $19,771,922. The COPs final maturity was not extended and remains August 1, 
2024. After paying issuance costs of $173,034, the net proceeds of the COPs issuance were $107,981,966. 
The net proceeds from issuance along with $3,590,365 of the District funds totaling $111,572,331 were 
used to provide funds for purpose of funding an escrow deposit, the proceeds of which will be applied to 
fully prepay on August 1, 2016 the COPs Series 2006B. As a result, $108,885,000 of the 2006B certificates 
are considered to be defeased in-substance and the liability for these certificates has been removed from 
the District’s government-wide financial statements in the current fiscal year.  

The Board defeased in-substance certain outstanding bonds and certificates of participation (COPs) by 
placing a portion of the proceeds of new bonds and new COPs in an irrevocable trusts to provide for all 
future debt service payments on the old debt. Accordingly, the trust account assets and the liability for the 
in-substance defeased COPs are not included in the District’s financial statements. On June 30, 2016, debt 
considered defeased in-substance are as follows: 

Amount
Debt Issues Outstanding

Certificates of Participation, Series 2006A 145,215,000$         
Certificates of Participation, Series 2006B 108,885,000           
Certificates of Participation, Series 2007A 124,395,000           
Certificates of Participation, Series 2008D 41,500,000             
Certificates of Participation, Series 2009A 184,380,000           
Total Defeased Debt 604,375,000$        
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10. Changes in Long-Term Liabilities 

The following is a summary of changes in long-term liabilities: 

Balance Balance Due In
Description June 30, 2015 Additions Deductions June 30, 2016 One Year

Certificates of Participation 1,228,852,210$    327,295,000$   367,126,605$   1,189,020,605$   38,276,605$
Add: Unamortized COPs 

Premium (Discount) 63,762,413           36,642,567      6,409,287        93,995,693          6,781,916      
Total Certificates of 

Participation 1,292,614,623      363,937,567    373,535,892    1,283,016,298    45,058,521    

Bonds Payable 11,519,000           -                  3,660,000        7,859,000            3,067,000      
Obligations Under Capital

Lease 3,722,138             -                  1,822,877        1,899,261            1,899,261      
Estimated Insurance Claims

Payable 13,741,506           4,603,446        5,867,460        12,477,492          5,816,874      
Compensated Absences 115,028,805         4,548,307        8,833,069        110,744,043       9,492,445      
Other Post-Employment Benefits 75,446,684           -                  5,890,307        69,556,377          -                 
Net Pension Liability 419,170,469         202,417,811    -                  621,588,280       11,645,051    
Derivative Instrument 45,460,285           10,208,111      1,247,768        54,420,628          -                 

Total 1,976,703,510$    585,715,242$   400,857,373$   2,161,561,379$   76,979,152$

For the governmental activities, compensated absences and other postemployment benefits are generally 
liquidated with resources of the General Fund.  The estimated insurance claims are generally liquidated with 
resources of the Internal Service Funds. 

11.  Fund Balance Reporting 

Governmental Accounting Standards Board (GASB) has issued Statement No. 54, Fund Balance Reporting 
and Governmental Fund Type Definitions (GASB 54) to provide a more structured classification of fund 
balance and to improve the usefulness of fund balance reporting to the users of the District’s financial 
statements. The reporting standard establishes a hierarchy for fund balance classifications and the 
constraints imposed on the uses of those resources. 

GASB 54 provides for two major types of fund balances for governmental funds, which are nonspendable 
and spendable. Nonspendable fund balances are balances that cannot be spent because they are not 
expected to be converted to cash or they are legally or contractually required to remain intact. Examples of 
this classification are prepaid items, inventories, and principal (corpus) of an endowment fund. The District 
reports its inventories and prepaid items as nonspendable and does not have any nonspendable funds 
related to endowments.
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In addition to the nonspendable fund balance, GASB 54 has provided a hierarchy of spendable fund 
balances, based on spending constraints. 

Restricted - Fund balances that are constrained by external parties, constitutional provisions, or enabling 
legislation.

Committed - Fund balances that contain self-imposed constraints of the government from its highest level of 
decision making authority such as school board resolutions. 

Assigned - Fund balances that contain self-imposed constraints of the government to be used for a 
particular purpose. 

Unassigned – Fund balance of the general fund that does not have a constraint for any particular purpose. 

The District has classified its fund balances with the following hierarchy: 

Nonspendable: The District has inventories totaling $4,763,925 and prepaid items totaling $100,050 that are 
classified as nonspendable. 

Spendable: The District has classified the spendable fund balances as Restricted, Assigned and
Unassigned and considered each to have been spent when expenditures are incurred.  The District does 
not have a policy regarding the commitment or assignment of fund balances, however, by resolution, the 
Board has given the ability to assign fund balance to the Superintendent and the Chief Financial Officer. The 
District does not report any Committed fund balance. When restricted, assigned, and unassigned funds are 
available for use, the District’s procedures are to use the restricted funds first, followed by the assigned 
funds and then the unassigned funds last. 

Restricted for State Categorical Programs, State Grants, Food Service, Debt Service and Capital Projects: 

Federal Laws, Florida Statutes and local ordinances require that certain revenues be specifically designated 
for the purposes of state categorical programs, food service, debt service, and capital projects. These funds 
have been included in the restricted category of fund balance. The restricted fund balances totaled 
$1,399,169,005 and represented $5,180,191 in State categorical programs, $20,558,656 Post Secondary 
Schools Rollover budget, $5,720,684 in State Grants, $27,683,711 in food service, $127,033,079 in debt 
service and $1,212,992,684 in capital projects. 

Assigned for School Operations and Other Purposes: 

The assigned fund balances totaled $268,185,992.  For the General Fund, the Chief Financial Officer of the 
Board has assigned the OPEB liability of $69,556,377; Board Projects of $69,597,286; and K-12 School 
Rollover Budgets of $46,424,901.  Also for the General Fund, the District reports as assigned outstanding 
purchase obligations of $3,468,609 that have not been previously reported as restricted and $68,518,649 
needed to eliminate expected expenditures over expected revenues in the subsequent year budget 
approved by the Board. In addition, $10,620,170 of positive fund balance in non-General Funds that has not 
been reported as nonspendable or restricted is reported as assigned fund balance. 

Unassigned:

The unassigned fund balance for the General Fund is $126,427,470.   
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Capital Projects -
Other

Capital  Nonmajor Total
Projects Governmental Governmental

General Fund Fund Funds Funds
Fund Balances:
  Nonspendable:
    Inventories
      General Fund 3,107,784$        -$                           -$                  3,107,784$            
      Special Revenues - 
        Food Service -                     -                             1,656,141         1,656,141              
    Prepaid Items 100,050             100,050                 

  Restricted:
    Categorical Programs 5,180,191          -                             -                    5,180,191              

Post Secondary Rollover Budgets 20,558,656        -                             -                    20,558,656            
    State Grants 5,720,684          -                             -                    5,720,684              
    Special Revenues - 
      Food Service -                     -                             27,683,711       27,683,711            
    Debt Service -                     -                             127,033,079     127,033,079          
    Capital Projects -                     1,049,133,792           163,858,892     1,212,992,684       

  Assigned:
    School Operations:

  Encumbrances 3,468,609          -                             -                    3,468,609              
      Board Projects 69,597,286        -                             -                    69,597,286            
      K-12 Schools Rollover Budgets 46,424,901        -                             -                    46,424,901            
      Next Year's Budget Deficit 68,518,649        -                             -                    68,518,649            
    Other Purposes
      OPEB 69,556,377        -                             -                    69,556,377            
      Special Revenues - 
        Other -                     -                             10,620,170       10,620,170            

  Unassigned: 126,427,470      -                             -                    126,427,470          

Total Fund Balance 418,660,657$    1,049,133,792$         330,851,993$   1,798,646,442$     

Major Funds

The District has not established a contingency reserve or “Rainy Day Fund”. Instead the Board has 
approved in the budget to set aside 3 percent of recurring budgeted revenues at the beginning of each year 
to cover unforeseen events (e.g. revenue shortfalls, student enrollment under projections, etc.).   At the end 
of fiscal year, the unassigned general fund balance was $126,427,470 or 7.9 percent of general fund total 
budgeted revenues for fiscal year 2017. 
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12.  Interfund Transfers 

The following is a summary of interfund receivables and payables reported in the fund financial statements 
at June 30, 2016: 

Receivables Payables
Funds Due From Due To

Major Govermental Funds:
General 3,073,099$          -$                   

Nonmajor Governmental Funds: 
Special Revenue - Other Federal -                         2,996,308           
Special Revenue - ARRA -                     2                        
Internal Service - Other -                     76,789                

Total 3,073,099$ 3,073,099$         

Interfund

The interfund receivable and payable represents payments made prior to year-end but reimbursed by the 
grantor after year end and therefore is repaid within 12 months.  

The following is a summary of interfund transfers reported in the fund financial statements at June 30, 2016: 

Transfer Transfer
Funds In Out

Major Governmental Funds:
General 4,731,503$           -$                      
Capital Projects - Other -                        5,720,774             

Nonmajor Governmental Funds
Debt Service - Other 111,279,595         -                        
Debt Service - ARRA 7,000                    -                        
Capital Projects - PECO -                        4,731,503             
Capital Projects - Local Capital
  Improvement Tax -                        105,565,821         

Total 116,018,098$      116,018,098$

Interfund

The interfund transfers represent the payments of expenditures by one fund for another fund.  The transfers 
in for the General Fund consist of $2.3 million from the Capital Projects - PECO Fund for Charter School 
Capital Outlay and $2.8 million from the Capital Projects- PECO Maintenance Fund.  The transfers in for 
Debt Service are from Capital Projects Funds for the debt service payments for capital leases and COPs 
payments recorded in the Debt Service – Other. 
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13.  Schedule of State Revenue Sources 

The District's principal source of revenues is the State, which provided approximately 35% of total revenues 
in the 2016 fiscal year.  The following is a schedule of State revenue sources and amounts: 

Sources Amount

Florida Education Finance Program 507,299,057$      
Categorical Educational Programs 230,732,745        
Workforce Development 33,303,528          
CO&DS Withheld for SBE/COBI Bonds 4,268,266            
Voluntary Pre-Kindergarten Program 4,522,169            
Charter Schools Capital Outlay 2,307,927            
CO&DS Distributed to District 3,528,032            
PECO Maintenance 2,764,569            
Food Service Supplement 1,189,555            
State License Tax 523,014               
Miscellaneous State Grants 7,023,308          
Total 797,462,170$     

14.  Property Taxes 

The following is a summary of millage and taxes levied on the 2015 tax roll for the 2015-2016 fiscal year: 

Millages Taxes Levied
General Fund
Nonvoted School Tax:

Required Local Effort 4.970                 558,467,607$      
Basic Discretionary Local Effort 0.748                 84,051,060         

Voted School Tax:
Additional Voted Milleage 1.000                 112,367,728

Capital Projects Funds
Nonvoted Tax:

Local Capital Improvement 1.500                 168,551,591

Total 8.218                 923,437,986$      
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15.  State Retirement Programs 

Florida Retirement System. The Florida Retirement System (FRS) was created in Chapter 121, Florida 
Statutes, to provide a defined benefit pension plan for participating public employees. The FRS was 
amended in 1998 to add the Deferred Retirement Option Program under the defined benefit plan and 
amended in 2000 to provide a defined contribution plan alternative to the defined benefit plan for FRS 
members effective July 1, 2002.  This integrated defined contribution pension plan is the FRS Investment 
Plan. Chapter 112, Florida Statutes, established the Retiree Health Insurance Subsidy (HIS) Program, a 
cost sharing multiple-employer defined benefit pension plan, to assist retired members of any state 
administered retirement system in paying the costs of health insurance.  

Essentially all regular employees of the District are eligible to enroll as members of the State-
administered FRS. Provisions relating to the FRS are established by Chapters 121 and 122, Florida 
Statutes; Chapter 112, Part IV, Florida Statutes; Chapter 238, Florida Statutes; and FRS Rules, Chapter 
60S, Florida Administrative Code; wherein eligibility, contributions, and benefits are defined and escribed 
in detail. Such provisions may be amended at any time by further action from the Florida Legislature. The 
FRS is single retirement system administered by the Florida Department of Management Services, 
Division of Retirement, and consists of the two cost-sharing, multiple-employer defined benefit plans and 
other nonintegrated programs. A comprehensive annual financial report of the FRS, which includes its 
financial statements, required supplementary information, actuarial report, and other relevant information, 
is available from the Florida Department of Management Services’ Web site (www.dms.myflorida.com). 

The District’s pension expense totaled $27,282,951 for the fiscal year ended June 30, 2016. 

Plan Description. The FRS Pension Plan (Plan) is a cost-sharing multiple-employer defined benefit 
pension plan, with a Teachers’ Retirement System, Plan E and a Deferred Retirement Option Program 
(DROP) for eligible employees. The general classes of membership are as follows:  

� Regular Class – Members of the FRS who do not qualify for membership in the other classes. 

� Elected County Officers Class – Members who hold specified elective offices in local government.  

� Senior Management Service Class (SMSC) – Members in senior management level positions. 

Employees enrolled in the Plan prior to July 1, 2011, vest at 6 years of creditable service and employees 
enrolled in the Plan on or after July 1, 2011, vest at 8 years of creditable service.  All vested members, 
enrolled prior to July 1, 2011, are eligible for normal retirement benefits at age 62 or at any age after 30 
years of service. All members enrolled in the Plan on or after July 1, 2011, once vested, are eligible for 
normal retirement benefits at age 65 or any time after 33 years of creditable service. Employees enrolled 
in the Plan may include up to 4 years of credit for military service toward creditable service. The Plan also 
includes an early retirement provision; however, there is a benefit reduction for each year a member 
retires before his or her normal retirement date. The Plan provides retirement, disability, death benefits, 
and annual cost-of-living adjustments to eligible participants. 
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DROP, subject to provisions of Section 121.091, Florida Statutes, permits employees eligible for normal 
retirement under the Plan to defer receipt of monthly benefit payments while continuing employment with 
an FRS participating employer.  An employee may participate in DROP for a period not to exceed 60 
months after electing to participate.  During the period of DROP participation, deferred monthly benefits 
are held in the FRS Trust Fund and accrue interest.  The net pension liability does not include amounts 
for DROP participants, as these members are considered retired and are not accruing additional pension 
benefits. 

Benefits Provided.  Benefits under the Plan are computed on the basis of age and/or years of service, 
average final compensation, and service credit.  Credit for each year of service is expressed as a 
percentage of the average final compensation.  For members initially enrolled before July 1, 2011, the 
average final compensation is the average of the five highest fiscal years’ earnings; for members initially 
enrolled on or after July 1, 2011, the average final compensation is the average of the 8 highest fiscal 
years’ earnings.  The total percentage value of the benefit received is determined by calculating the total 
value of all service, which is based on the retirement class to which the member belonged when the 
service credit was earned. Members are eligible for in-line-of-duty or regular disability and survivors’ 
benefits.  The following chart shows the percentage value for each year of service credit earned: 

Class, Initial Enrollment, and Retirement Age/Years of Service % Value

Regular Class members initially enrolled before July 1, 2011
  Retirement up to age 62 or up to 30 years of service 1.60
  Retirement at age 63 or with 31 years of service 1.63
  Retirement at age 64 or with 32 years of service 1.65
  Retirement at age 65 or with 33 or more years of service 1.68

Regular Class members initially enrolled on or after July 1, 2011
  Retirement up to age 65 or up to 33 years of service 1.60
  Retirement at age 66 or with 34 years of service 1.63
  Retirement at age 67 or with 35 years of service 1.65
  Retirement at age 68 or with 36 or more years of service 1.68

Elected County Officers 3.00

Senior Management Service Class 2.00

As provided in Section 121.101, Florida Statutes, if the member is initially enrolled in the FRS before July 
1, 2011, and all service credit was accrued before July 1, 2011, the annual cost-of-living adjustment is 3 
percent per year.  If the member is initially enrolled before July 1, 2011, and has service credit on or after 
July 1, 2011, there is an individually calculated cost-of-living adjustment.  The annual cost-of-living 
adjustment is a proportion of 3 percent determined by dividing the sum of the pre-July 2011 service credit 
by the total service credit at retirement multiplied by 3 percent.  Plan members initially enrolled on or after 
July 1, 2011 will not have a cost-of-living adjustment after retirement. 
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Contributions.  The Florida Legislature establishes contribution rates for participating employers and 
employees.  Contribution rates during the 2015-16 fiscal year were as follows:  

Percent of Gross Salary 
Class or Plan Employee Employer (A) 

Florida Retirement System, Regular 3.00 7.26 
Florida Retirement System, County Elected Officers 3.00 42.27 
Florida Retirement System, Senior Management Service 3.00 21.43 
Teachers’ Retirement System, Plan E 6.25 11.90 
Deferred Retirement Option Program – Applicable to Members from All 

of the Above Classes or Plans  0.00 12.88 

(A) Employer rates include the post-employment health insurance supplement of 1.66% and .04% for 
administrative costs of the Public Employee Optional Retirement Program. 

The District’s expenditures/contributions to the Plan totaled $53,281,522 for the fiscal year ended June 
30, 2016. 

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to Pensions.  At June 30, 2016, the District reported a liability of $304,309,382 for its 
proportionate share of the net pension liability. The net pension liability was measured as of June 30, 
2015, and the total pension liability used to calculate the net pension liability was determined by an 
actuarial valuation as of July 1, 2015. The District’s proportion of the net pension liability was based on 
the District’s 2014-15 fiscal year contributions relative to the 2014-15 fiscal year contributions of all 
participating members. At June 30, 2015, the District’s proportion was 2.35 percent, which was an 
increase of 0.08 percent from its proportion measured as of June 30, 2014.  

For the fiscal year ended June 30, 2016, the District recognized pension expense of $27,282,951 related 
to the Plan.  In addition, the District reported deferred outflows of resources and deferred inflows of 
resources related to pensions from the following sources:

Description

Differences between expected and
  actual experience $ 32,126,060               $ 7,217,292                 
Change of assumptions 20,198,034               -                                  
Net difference between projected and actual
  earnings on FRS pension plan investments -                                  72,663,988               
Changes in proportion and differences between
  District FRS contributions and proportionate
  share of contributions 25,854,034               -                                  
District FRS contributions subsequent to
  the measurement date (fiscal year 2016 contributions) 53,281,522               -                                  

Total $ 131,459,650             $ 79,881,280               

Deferred Outflows
of Resources

Deferred Inflows
of Resources
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The deferred outflows of resources related to pensions, totaling $53,281,522, resulting from District 
contributions to the Plan subsequent to the measurement date, will be recognized as a reduction of the 
net pension liability in the fiscal year ended June 30, 2017.  Other amounts reported as deferred outflows 
of resources and deferred inflows of resources related to pensions will be recognized in pension expense 
as follows:   

Fiscal Year Ending June 30

(18,546,634)$       
(18,546,634)         
(18,546,634)         
41,403,426           
10,087,946           
2,445,378             

Total (1,703,152)$         

2021
Thereafter

Amount

2017
2018
2019
2020

Actuarial Assumptions.  The total pension liability in the July 1, 2015 actuarial valuation was determined 
using the following actuarial assumptions, applied to all periods included in the measurement: 

Inflation 2.60 percent
Salary Increases 3.25 percent, average, including inflation
Investment rate of return 7.65 percent, net of pension plan investment expense,

including inflation

Mortality rates were based on the Generational RP-2000 with Projection Scale BB. 

The actuarial assumptions used in the July 1, 2015, valuation were based on the results of an actuarial 
experience study for the period July 1, 2008, through June 30, 2013.  

The long-term expected rate of return on pension plan investments was not based on historical returns, 
but instead is based on a forward-looking capital market economic model.  The allocation policy’s 
description of each asset class was used to map the target allocation to the asset classes shown below.  
Each asset class assumption is based on a consistent set of underlying assumptions, and includes an 
adjustment for the inflation assumption.  The target allocation and best estimates of arithmetic and 
geometric real rates of return for each major asset class are summarized in the following table:
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Compound
Annual Annual

Target Arithmetic (Geometric) Standard
Asset Class Allocation (1) Return Return Deviation
Cash 1% 3.2% 3.1% 1.7%
Fixed Income 18% 4.8% 4.7% 4.7%
Global Equity 53% 8.5% 7.2% 17.7%
Real Estate (Property) 10% 6.8% 6.2% 12.0%
Private Equity 6% 11.9% 8.2% 30.0%
Strategic Investments 12% 6.7% 6.1% 11.4%

Total 100%

Assumed inflation - Mean 2.6% 1.9%

Note: (1) As outlined in the Plan’s investment policy 

Discount Rate.  The discount rate used to measure the total pension liability was 7.65 percent.  The 
Plan’s fiduciary net position was projected to be available to make all projected future benefit payments of 
current active and inactive employees.  Therefore, the discount rate for calculating the total pension 
liability is equal to the long-term expected rate of return. 

Sensitivity of the District’s Proportionate Share of the Net Pension Liability to Changes in the Discount 
Rate. The following presents the District’s proportionate share of the net pension liability calculated using 
the discount rate of 7.65 percent, as well as what the District’s proportionate share of the net pension 
(asset) liability would be if it were calculated using a discount rate that is 1-percentage-point lower (6.65 
percent) or 1-percentage-point higher (8.65 percent) than the current rate:   

1% Current 1%
Decrease Discount Rate Increase

(6.65%) (7.65%) (8.65%)

District's proportionate share of
  the net pension (asset) liability 788,534,432$        304,309,382$      (98,645,397)$     

Pension Plan Fiduciary Net Position.  Detailed information about the Plan’s fiduciary net position is 
available in the separately issued FRS Pension Plan and Other State Administered Systems 
Comprehensive Annual Financial Report.   

Payables to the Pension Plan.  At June 30, 2016, the District reported no payables for the outstanding 
amount of contributions to the Plan required for the fiscal year ended June 30, 2016.
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HIS Pension Plan 

Plan Description.  The HIS Pension Plan (HIS Plan) is a cost-sharing multiple-employer defined benefit 
pension plan established under section 112.363, Florida Statutes, and may be amended by the Florida 
Legislature at any time.  The benefit is a monthly payment to assist retirees of State-administered 
retirement systems in paying their health insurance costs and is administered by the Division of 
Retirement within the Florida Department of Management Services.    

Benefits Provided.  For the fiscal year ended June 30, 2016, eligible retirees and beneficiaries received a 
monthly HIS payment of $5 for each year of creditable service completed at the time of retirement, with a 
minimum HIS payment of $30 and a maximum HIS payment of $150 per month, pursuant to Section 
112.363, Florida Statutes.  To be eligible to receive a HIS Plan benefit, a retiree under a State-
administered retirement system must provide proof of health insurance coverage, which may include 
Medicare.

Contributions.  The HIS Plan is funded by required contributions from FRS participating employers as set 
by the Florida Legislature.  Employer contributions are a percentage of gross compensation for all active 
FRS members.  For the fiscal year ended June 30, 2016, the contribution rate was 1.66 percent of payroll 
pursuant to section 112.363, Florida Statues.  The District contributed 100 percent of its statutorily 
required contributions for the current and preceding 3 years.  HIS Plan contributions are deposited in a 
separate trust fund from which payments are authorized.  HIS Plan benefits are not guaranteed and are 
subject to annual legislative appropriation.  In the event the legislative appropriation or available funds fail 
to provide full subsidy benefits to all participants, benefits may be reduced or canceled. 

The District’s expenditures/contributions to the HIS Plan totaled $15,773,166 for the fiscal year ended 
June 30, 2016. 

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to Pensions.  At June 30, 2016, the District reported a net pension liability of 
$317,278,898 for its proportionate share of the HIS Plan’s net pension liability.  The current portion of the 
net pension liability is the District’s proportionate share of benefit payments expected to be paid within 
one year, net of the District’s proportionate share of the pension plan’s fiduciary net position available to 
pay that amount. The net pension liability was measured as of June 30, 2015, and the total pension 
liability used to calculate the net pension liability was determined by an actuarial valuation as of July 1, 
2015.  The District’s proportionate share of the net pension liability was based on the District’s 2014-15 
fiscal year contributions relative to the total 2014-15 fiscal year contributions of all participating members.  
At June 30, 2015, the District’s proportionate share was 3.11 percent, which was an increase of 0.11 
percent from its proportionate share measured as of June 30, 2014.  
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For the fiscal year ended June 30, 2016, the District recognized pension expense of $26,226,072 related 
to the HIS Plan.  In addition, the District reported deferred outflows of resources and deferred inflows of 
resources related to pensions from the following sources:   

Deferred Outflows Deferred Inflows
Description of Resources of Resources

Change of assumptions 24,961,568$          -$                      
Net difference between projected and actual
  earnings on HIS pension plan investments 171,752                 -                        
Changes in proportion and differences between
  District HIS contributions and proportionate 14,843,938            -                        
  share of HIS contributions
District contributions subsequent to the 
  measurement date 15,773,166            -                        

Total 55,750,424$          -$                      

The deferred outflows of resources related to pensions, totaling $15,773,166, resulting from District 
contributions to the HIS Plan subsequent to the measurement date, will be recognized as a reduction of 
the net pension liability in the fiscal year ended June 30, 2017.  Other amounts reported as deferred 
outflows of resources and deferred inflows of resources related to pensions will be recognized in pension 
expense as follows: 

Fiscal Year Ending June 30

2017 6,935,835$       
2018 6,935,835         
2019 6,935,835         
2020 6,900,926         
2021 6,884,170         
Thereafter 5,384,657         
Total 39,977,258$     

Amount

Actuarial Assumptions.  The total pension liability in the July 1, 2015, determined by applying update 
procedures to the actuarial valuation at July 1, 2014, used the following actuarial assumptions, applied to 
all periods included in the measurement:: 

Inflation 2.60 percent
Salary Increases 3.25 percent, average, including inflation
Municipal Bond Rate 3.80 percent

Mortality rates were based on the Generational RP-2000 with Projected Scale BB.   
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While an experience study had not been completed for the HIS Plan, the actuarial assumptions that 
determined the total pension liability for the HIS Plan were based on certain results of the most recent 
experience study for the FRS Plan.  

Discount Rate.  The discount rate used to measure the total pension liability was 3.8 percent, which is a 
reduction from 4.29 percent used at the preceding measurement date. In general, the discount rate for 
calculating the total pension liability is equal to the single rate equivalent to discounting at the long-term 
expected rate of return for benefit payments prior to the projected depletion date.  Because the HIS 
benefit is essentially funded on a pay-as-you-go basis, the depletion date is considered to be immediate, 
and the single equivalent discount rate is equal to the municipal bond rate selected by the HIS Plan 
sponsor.  The Bond Buyer General Obligation 20-Bond Municipal Bond Index was adopted as the 
applicable municipal bond index. The discount rate used to determine the total pension liability decreased 
from 4.29 percent from the prior measurement date.    

Sensitivity of the District’s Proportionate Share of the Net Pension Liability to Changes in the Discount 
Rate.  The following presents the District’s proportionate share of the net pension liability calculated using 
the discount rate of 3.8 percent, as well as what the District’s proportionate share of the net pension 
liability would be if it were calculated using a discount rate that is 1-percentage-point lower (2.8 percent) 
or 1-percentage-point higher (4.8 percent) than the current rate: 

1% Current 1%
Decrease Discount Rate Increase

(2.8%) (3.8%) (4.8%)

District's proportionate share of
  the net pension liability 361,524,535$ 317,278,898$ 280,384,679$

Pension Plan Fiduciary Net Position.  Detailed information about the HIS Plan’s fiduciary net position is 
available in the separately issued FRS Pension Plan and Other State Administered Systems 
Comprehensive Annual Financial Report.   

Payables to the Pension Plan.  At June 30, 2016, the District reported no payables for the outstanding 
amount of contributions to the HIS Plan required for the fiscal year ended June 30, 2016. 

Defined Contribution Pension Plan 

The District contributes to the FRS Investment Plan (Investment Plan), a defined contribution pension 
plan, for its eligible employees electing to participate in the Investment Plan.  The Investment Plan is 
administered by the SBA, and is reported in the SBA’s annual financial statements and in the State of 
Florida Comprehensive Annual Financial Report.   

As provided in Section 121.4501, Florida Statutes, eligible FRS members may elect to participate in the 
Investment Plan in lieu of the FRS defined-benefit plan.  District employees participating in DROP are not 
eligible to participate in the Investment Plan.  Employer and employee contributions, including amounts 
contributed to individual member’s accounts, are defined by law, but the ultimate benefit depends in part 
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on the performance of investment funds.  Benefit terms, including contribution requirements, for the 
Investment Plan are established and may be amended by the Florida Legislature.  The Investment Plan is 
funded with the same employer and employee contribution rates that are based on salary and 
membership class (Regular Class, Senior Management, etc.), as the FRS defined benefit plan.  
Contributions are directed to individual member accounts, and the individual members allocate 
contributions and account balances among various approved investment choices. Costs of administering 
the investment Plan, including the FRS Financial Guidance Program, are funded through an employer 
contribution of 0.04 percent of payroll and be forfeited benefits of Investment Plan members.  Allocations 
to the investment member’s accounts during the 2015-16 fiscal year were as follows:  

Percent of
Gross

Class Compensation

FRS, Regular 6.30
FRS, Elected County Officers 11.34
FRS, Senior Management Service 7.67

For all membership classes, employees are immediately vested in their own contributions and are vested 
after 1 year of service for employer contributions and investment earnings.  If an accumulated benefit 
obligation for service credit originally earned under the FRS Pension Plan is transferred to the Investment 
Plan, the member must have the years of service required for FRS Pension Plan vesting (including the 
service credit represented by the transferred funds) to be vested for these funds and the earnings on the 
funds.  Nonvested employer contributions are placed in a suspense account for up to 5 years.  If the 
employee returns to FRS-covered employment within the 5 year period, the employee will regain control 
over their account.  If the employee does not return within the 5 year period, the employee will forfeit the 
accumulated account balance.  For the fiscal year ended June 30, 2016, the information for the amount of 
forfeitures was unavailable from the SBA; however, management believes that these amounts, if any, 
would be immaterial to the District. 

After termination and applying to receive benefits, the member may rollover vested funds to another 
qualified plan, structure a periodic payment under the Investment Plan, receive a lump-sum distribution, 
leave the funds invested for future distribution, or any combination of these options.  Disability coverage is 
provided; the member may either transfer the account balance to the FRS Pension Plan when approved 
for disability retirement to receive guaranteed lifetime monthly benefits under the FRS Pension Plan, or 
remain in the Investment Plan and rely upon that account balance for retirement income. 

The District’s Investment Plan pension expense totaled $11,987,305 for the fiscal year ended June 30, 
2016.
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16.  Other Postemployment Benefits 

Plan Description. The other postemployment benefits plan is a single-employer defined benefit plan 
administered by the District.  Pursuant to the provision of the Section 112.0801, Florida Statutes, former 
employees who retire from the District, and eligible dependents, may continue to participate in the District’s 
health and hospitalization plan for medical and prescription coverages. The postemployment healthcare and 
life insurance plan does not issue a stand-alone report, and is not included in the report of a public 
employee retirement system (PERS) or another entity. 

Funding Policy.  The District funds the postemployment benefit on a pay-as-you go basis. Contribution 
requirements of the plan members and the District are established and may be amended by the Board. 
Effective October 1, 2014, once the participant or spouse attains age 65, the District does not continue 
coverage. Postemployment healthcare and life insurance are optional benefits available through the District 
after retirement, but retirees must pay the full premium. Therefore, no liability to the District for these 
benefits. For the fiscal year 2015-16, retiree contributions totaled $4,749,747, which represents 0.6 percent 
of covered payroll.

Annual OPEB Cost and Net OPEB Obligations. The following table shows the District’s annual OPEB 
cost for the year, the amount actually contributed to the plan, and changes in the District’s net OPEB 
obligation:

Description Amount

Normal Cost (service cost for one year) 1,039,827$      
Amortization of Unfunded Actuarial Accrued Liability 1,545,910        
Interest on Normal Cost and Amortization 41,593             

Annual Required Contribution (ARC) 2,627,330        
Interest on Net OPEB Obligation (NOO) 3,017,867        
Adjustment to Annual Required Contribution (6,785,757)       

Annual OPEB Cost (Expense) (1,140,560)       

Contribution Toward the OPEB Cost 4,749,747        

Decrease in Net OPEB Obligation (5,890,307)       

Net OPEB Obligation, Beginning of Year 75,446,684      

Net OPEB Obligation, End of Year 69,556,377$   
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The District’s annual OPEB Cost, the percentage of annual OPEB cost contributed to the plan, and the 
net OPEB obligation as of June 30, 2016, and the two preceding years, was as follows: 

Fiscal Annual
Year Annual Amount OPEB Cost Net OPEB

Ending OPEB Cost Contributed Contributed Obligation

June 30, 2014 11,225,626$    3,970,389$        35.37% 79,408,945$      
June 30, 2015 (655,813)$        3,306,448$        (504.18%) 75,446,684$      
June 30, 2016 (1,140,560)$     4,749,747$        (416.44%) 69,556,377$      

The change in plan provisions, to exclude any subsidy of retirees once they turn 65, has a lingering 
impact on the expense for the fiscal year 2016. The expense remains negative, ($1,140,560).  The 
actuarial accrued liability remains low at $40,066,679.  

Funded Status and Funding Process. The funded status of the plan as of June 30, 2016, was as follows: 

Actuarial Accrued Liability (a) 40,066,679$        
Actuarial Value of Plan Assets (b) -                     
Unfunded Actuarial Accrued Liability (c)=(a-b) 40,066,679$        

Funded Ratio (b/a) 0.00%
Covered Payroll (Active Plan Members) (d) 845,820,696$      
UAAL as a Percentage of Covered Payroll (c/d) 4.74%

Actuarial valuations of an ongoing plan involve estimates of the value of reported amounts and assumptions 
about the probability of occurrence of events far into the future.  Examples include assumptions about future 
employment and termination, mortality, and the healthcare cost trends.  Amounts determined regarding the 
funded status of the plan and the annual required contributions of the employer are subject to continual 
revision as actual results are compared with past expectations and new estimates are made about the 
future.  The schedule of funding progress, presented as required supplementary information following the 
notes to the financial statements, presents multiyear trend information. 

Actuarial Methods and Assumptions.  Projection of benefits for financial reporting purposes are based on 
the substantive plan provisions, as understood by the employer and participating members, and include the 
type of benefits provided at the time of each valuation and the historical pattern of sharing benefit costs 
between the employer and participating members.  The actuarial methods and assumptions used include 
techniques that are designed to reduce the effect of short-term volatility in actuarial accrued liabilities and 
the actuarial value of assets, consistent with the long-term perspective of the calculations. 

The entry age normal cost actuarial method was used to determine OPEB actuarial valuation.  Because the 
OPEB liability is currently unfunded, the actuarial assumptions included a 4.0 percent discount rate.  The 
actuarial assumptions also included an annual healthcare cost trend of 6.5 percent for the fiscal year 2015-
16, then dropping to an ultimate rate of 5 percent in fiscal year 2020-21.  The actuarial assumptions also 
included an inflation rate of 3.0 percent and 3.0 percent for salary increases.  The unfunded actuarial 
accrued liability is being amortized as a level percentage of projected payrolls over a 30 year period on an 
open basis.   

B-72



ORANGE COUNTY PUBLIC SCHOOLS 
NOTES TO BASIC FINANCIAL STATEMENTS 

June 30, 2016 

17.  Construction Contract and Other Commitments 

Construction Contracts 

The following is a summary of major construction contract commitments remaining at fiscal year-end:  

Contract Completed Balance
Project Amount to Date Committed

Avalon Park ES 22,535,893$    5,356,877$    17,179,016$   
Carver MS Replacement 23,564,939      4,253,941      19,310,998
Downtown K-8 37,499,557 5,193,665 32,305,892
Englewood ES Replacement 14,598,872      -                14,598,872
Innovation Place 19,894,721      3,674,289      16,220,432
Metrowest ES 15,133,122      387,371         14,745,751
Ventura ES Replacement 14,062,545      4,834,015      9,228,530
West Orange HS 52,628,101      9,935,570      42,692,531
44-E-SE-2 15,635,581      573,524         15,062,057
Total 215,553,331$   34,209,252$   181,344,079$

Encumbrances

Appropriations in governmental funds are encumbered upon issuance of purchase orders for goods and 
services.  Even though appropriations lapse at the end of the year, unfilled purchase orders of the current 
year are carried forward and the next year’s appropriations are likewise encumbered.   

The following is a schedule of encumbrances remaining at fiscal year-end: 

General 18,644,170$      
Capital Projects - Other 291,719,253
Nonmajor Governmental Funds 33,802,514

Total Governmental Funds 344,165,937$    

18.  Risk Management Programs 

The District is exposed to various risks of loss related to torts; theft of, damage to, and destruction of assets; 
errors and omissions; injuries to employees; and natural disasters.  The District relies on sovereign 
immunity and therefore does not procure general liability or automobile insurance.  Other lines of coverage 
are being provided on a self-insured basis subject to specified retentions. The District has contracted with 
claims administrators to administer these self-insurance programs, including the processing, investigating, 
and payment of claims.

A liability was actuarially determined to cover estimated incurred but not reported insurance claims payable 
at June 30, 2016. Liabilities for incurred losses to be settled by fixed or reasonably determinable payments 
over a long period of time are reported at their present value using an investment yield rate of 2% as 
determined by a review of the District’s interest rates received from intergovernmental pooled investment 
funds and government securities. These liabilities are $12,477,492 at June 30, 2016.  Settled claims 
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resulting from the risks described above have not exceeded into the excess commercial insurance coverage 
in any of the past three fiscal years. 

The District provides employee group health and life insurance.  The group health plan is self-insured 
through the Employee Benefits Trust and life insurance is obtained through a commercial carrier.  Under 
these plans, the Board contributes employee premiums as fringe benefits to employees. The employees 
pay a portion of the costs in the two premium group health plans while the District pays all of the employee 
costs in the two basic group health plans.  Premiums for coverages provided for employee dependents and 
retirees and their dependents are paid in advance by the employee or retiree. These plans provide for 
maximum premiums based on the number of participants and individual or family coverages. The group 
health plan is administered by third-party administrators that are reimbursed by the District from a detail 
record of services provided. There is no stop loss protection on the group health plan.  The District has 
different funding arrangements with each of the groups that reimburse the claims and healthcare expenses.  
The District reported an estimated unpaid claims liability of $15,100,000 in the Internal Service Funds for the 
group health insurance program at June 30, 2016. 

The following schedule represents the changes in the claims liability for the past two fiscal years for the 
District’s self-insurance programs: 

June 30, 2015 
Beginning 

Fiscal Year-
End

Current-Year 
Claims and 
Changes in 
Estimates

Claims 
Payments

June 30, 2016 
Ending Fiscal 

Year-End

2014-15 24,958,765$    176,295,476     (174,412,735)    26,841,506$      
2015-16 26,841,506$    186,111,397     (185,375,411)    27,577,492$      

19.  Litigation and Contingencies 

The District is a defendant in numerous lawsuits as of June 30, 2016.  It is the opinion of management, after 
giving consideration to the District’s related insurance coverage, as well as the Florida statutory limitations 
on governmental liabilities on uninsured risks, that the amount of loss resulting from litigation that exceed 
the above mentioned limits would not be material to the financial position of the District. 

Amounts received or receivable from grantors are subject to audit and adjustment by grantor agencies, 
principally the federal government. Any disallowed claims, including amounts already collected, may 
constitute a liability of the applicable funds. The amount, if any, of expenditures which may be disallowed by 
grantors cannot be determined at this time although the District expects such amounts, if any, to be 
immaterial. 
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Actuarial
Accrued
Liability UAAL as a

Actuarial (AAL) Unfunded Percentage
Actuarial Value of Projected AAL Funded Covered of Covered
Valuation Assets Unit Credit (UAAL) Ratio Payroll Payroll

Date (a) (b) (b-a) (a/b) (c) [(b-a)/c]

July 1, 2013 -$               232,984,958$     232,984,958$ 0.0% 677,026,084$       34.4%
July 1, 2014 -$               47,497,511$       47,497,511$      0.0% 791,543,300$       6.0%
July 1, 2015 -$               40,066,679$       40,066,679$      0.0% 797,002,438$       5.0%

ORANGE COUNTY PUBLIC SCHOOLS
REQUIRED SUPPLEMENTARY INFORMATION -

SCHEDULE OF FUNDING PROGRESS
OTHER POSTEMPLOYMENT BENEFITS PLAN
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2015 2014 2013

2.4% 2.3% 2.1%

District's proportionate share of the net pension liability 304,309,382$ 138,601,800$ 369,393,623$           

943,941,480$ 891,614,637$ 842,736,529$           

32.2% 15.5% 43.8%

92.00% 96.09% 88.54%

*The amounts presented for each fiscal year were determined as of June 30.

Note:  Data was unavailable prior to 2013. 

District's proportionate share of the net pension liability as a percentage of 
its covered-employee payroll 

FRS Plan fiduciary net position as a percentage of the total pension 
liability 

SCHEDULE OF ORANGE COUNTY PUBLIC SCHOOLS PROPORTIONATE SHARE OF NET PENSION LIABILITY 
FLORIDA RETIREMENT SYSTEM 

LAST 10 FISCAL YEARS

District's proportion of the net pension liability

District's covered-employee payroll

B-76



2016 2015 2014
53,281,522$           57,441,353$           49,757,965$           

53,281,522$           57,441,353$           49,757,965$           

-$                        -$                        -$                        

District's covered-employee payroll 950,205,116$         943,941,480$         891,614,637$         

5.6% 6.1% 5.6%

*The amounts presented for each fiscal year were determined as of June 30.

Note:  Data was unavailable prior to 2014. 

Contribution deficiency (excess)

Contributions as a percentage of covered-employee payroll

SCHEDULE OF ORANGE COUNTY PUBLIC SCHOOLS CONTRIBUTIONS
FLORIDA RETIREMENT SYSTEM 

LAST 10 FISCAL YEARS

Contractually required contribution 

Contributions in relation to the contractually required contribution 
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2015 2014 2013

3.1% 3.0% 2.9%

District's proportionate share of the net pension liability 317,278,898$ 280,568,669$ 252,557,472$          

943,941,480$ 891,614,637$ 842,736,529$          

33.6% 31.5% 30.0%

0.50% 0.99% 1.78%

*The amounts presented for each fiscal year were determined as of June 30.

Note:  Data was unavailable prior to 2013. 

District's proportionate share of the net pension liability as a percentage of 
its covered-employee payroll 

HIS Plan fiduciary net position as a percentage of the total pension liability 

SCHEDULE OF ORANGE COUNTY PUBLIC SCHOOLS PROPORTIONATE SHARE OF NET PENSION LIABILITY 
HEALTH INSURANCE SUBSIDY PROGRAM

LAST 10 FISCAL YEARS

District's proportion of the net pension liability

District's covered-employee payroll
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2016 2015 2014
15,773,166$        11,892,397$        10,279,238$        

15,773,166$        11,892,397$        10,279,238$        

-$                     -$                     -$                     

District's covered-employee payroll 950,205,116$      943,941,480$      891,614,637$      

1.7% 1.3% 1.2%

*The amounts presented for each fiscal year were determined as of June 30.

Note:  Data was unavailable prior to 2014. 

Contribution deficiency (excess)

Contributions as a percentage of covered-employee payroll

SCHEDULE OF ORANGE COUNTY PUBLIC SCHOOLS CONTRIBUTIONS
HEALTH INSURANCE SUBSIDY PROGRAM 

LAST 10 FISCAL YEARS

Contractually required contribution 

Contributions in relation to the contractually required contribution 
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Report�of�Independent�Auditor�on�Internal�Control�over��
Financial�Reporting�and�on�Compliance�and�Other�Matters�
Based�on�an�Audit�of�Financial�Statements�Performed�
�in�Accordance�with�Government�Auditing�Standards�

The Honorable Members of the  
School Board of Orange County Public Schools 
Orlando, Florida 

We have audited, in accordance with the auditing standards generally accepted in the United States of America 
and the standards applicable to financial audits contained in Government Auditing Standards issued by the 
Comptroller General of the United States, the financial statements of the governmental activities, the discretely 
presented component unit, each major fund, and the aggregate remaining fund information of Orange County 
Public Schools, Florida (the “District”) as of and for the year ended June 30, 2016, and the related notes to the 
financial statements, which collectively comprise the District’s basic financial statements, and have issued our 
report thereon dated December 9, 2016. Our report includes reference to other auditors who have audited the 
financial statements of the discretely presented component unit and the fiduciary funds, as described in our 
report on the District’s financial statements. This report does not include the results of the other auditors’ testing 
of internal control over financial reporting or compliance and other matters that are reported on separately by 
those auditors.  

Internal�Control�over�Financial�Reporting�
In planning and performing our audit of the financial statements, we considered the District’s internal control 
over financial reporting (internal control) to determine the audit procedures that are appropriate in the 
circumstances for the purpose of expressing our opinions on the financial statements, but not for the purpose of 
expressing an opinion on the effectiveness of the District’s internal control. Accordingly, we do not express an 
opinion on the effectiveness of the District’s internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow management or 
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct, 
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in 
internal control, such that there is a reasonable possibility that a material misstatement of the entity’s financial 
statements will not be prevented, or detected and corrected on a timely basis. A significant deficiency is a 
deficiency, or a combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance. 

Our consideration of internal control was for the limited purpose described in the first paragraph of this section 
and was not designed to identify all deficiencies in internal control that might be material weaknesses or, 
significant deficiencies. Given these limitations, during our audit we did not identify any deficiencies in internal 
control that we consider to be material weaknesses. However, material weaknesses may exist that have not 
been identified. 

Compliance�and�Other�Matters�
As part of obtaining reasonable assurance about whether the District’s financial statements are free from 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the 
determination of financial statement amounts. However, providing an opinion on compliance with those 
provisions was not an objective of our audit, and accordingly, we do not express such an opinion. The results of 
our tests disclosed no instances of noncompliance or other matters that are required to be reported under 
Government Auditing Standards.
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Purpose�of�this�Report�
The purpose of this report is solely to describe the scope of our testing of internal control and compliance and 
the results of that testing, and not to provide an opinion on the effectiveness of the District’s internal control or 
on compliance. This report is an integral part of an audit performed in accordance with Government Auditing 
Standards in considering the District’s internal control and compliance. Accordingly, this communication is not 
suitable for any other purpose. 

Orlando, Florida 
December 9, 2016 
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APPENDIX C

CERTAIN LEGAL DOCUMENTS

Master Lease
Form of Amendment to Master Lease

Form of Amended and Restated Schedule 2002A-1
Form of Amended and Restated Schedule 2002A-2

Master Trust Agreement
Form of Series 2017B Supplemental Trust Agreement

Series 2002A Assignment Agreement

Series 2002A-1 Ground Lease Agreement
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MASTER LEASE PURCHASE AGREBMEIIT

ORANGE COIJNTY SCHOOL BOARD LBJiSING CORPORATION
as Lessor

AND

THE SCHOOL BOItRD OF ORANGE COOKTY^ FLORIDA
acting as the governing body of

tine Scshool District of Oranges County^ Florida

Dated as of May 1, 1997

C-m\4iaatai\472^S. t\OS;' 28/113
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Ma-gfER IJBAS'B PPRCimSE JiGBlEUjra:

THIS laSTEE XiEliSE PURCHl^SE ̂ GREEMEIsra! dated as of May 1, 1997
(this "Master Lease"), between the SchO'Ol Board of Orange County^
Florida, acting as the governing body of the School District of
Orange county, Florida (the "District"), a body corporate pxarsuant
to Article IX, Section 4(a) of the Florida Constitution (1968) and
Chapter 230^ Florida Statutes, as amended, as lessee (the "School
Board"! , and Orange County School Board teasing Corporation, a not-
for-profit corporation organized and existing under and pursuant to
Chapter 617 and Section 237.40, Florida Statutes, as amended, as
lessor (the "Coirporation") .

1 I 2 1 1 S S B 2 1

FHERBASi, the School Board has the power, under Section
230.23(2} Florida Statutes, to receive, purchase, acquire, lease
sell, hold, transmit and convey title to real and personal property
for educational purposes, aind under Section 230.23(9) Florida
Statutes, to enter into leases or lease-purchase agreements of
grounds and educational facilities, or of educational facilities,
including eq-uipment built, installed or established therein or
attached thereto for school purposes in accordance, with the
provisions of Chapter 235, Florida Statutes (collectively, the
"Act") ,• and

IHEEEAS^ the Corporation is a "private corporation" within the
meaning of Section 230.23(9)(b)5, Florida Statutes, as amended, and
is a "direct support organization" within the meaning of Section
237.40, Florida Statutes, as amended; and

WHE!RE3̂ S(, the School Board is or shall be the owner of certain
r-eal property located in Orange county (which, together with all
buildings, structures and improvements now or hereafter erected or
situated thereon, any easements or other rights or privileges in
adjoining property inuring to the fee simple owner of such land by
reason of ownership of such land, and all fixtures, additions,
alterations or x-eplacements thereto, now or hereafter located in,
on or tised in connection with or attached or made to such land, to
the extent title thereto may vest in the School Board, is
hereinafter referred to as a "Facility Site")? and

WHBRBas, pursuant to a resolution duly adopted by the School
Board on April 23, 1997 the School Board has determined that it is
in the best interest of the District for the School Board to enter
into and executei this Master Leiase and certain related documents
thereto for the puirpose of lease purchasing or refinancing the
lease purchase of certain real property, buildings and
improvements, and the equipment, fixtures and furnishings built or
to be built, installed or established therein for educational
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purposes, or of certain personal propexty, equxpxaent or vehicles
SsSul in carrying out the School Board's functions ("Facilities")
from the corporation from time to time, which Facilities must, to
the extent required by Florida law, be listed on the Educational
Plant Sur-vey for Orange County Schools conducted from time to time
by the State Department of Education or by or at, the direction of
the School Board; and

TOIEIffiaSj, Facilities may be lease-purchased from time to time
-pursuant to Schedules substanticilly in the form of Exhibit A hereto
(individually, ei "Schedule"), each such Schedule upon execution and
deliver:^ by the School Board and the Corporation together with the
provisions of this Master' I,ease to constitute a separate lease
agreement (a "Lease'") ; and

WHEREAS, the School Board as lessor and the Corporation _ as
lessee meiy enter into one. or roore ground leases from time to time
with respect to one or more Facility Sites (individually, a "Ground
Lease"); and

WHEREAS, the ground leasing of a Facility Site, the subleasing
of a Facility Site back to the School Board and the lease-purchase
financing or refinancing of the Facilities set forth on a
particular Schedule, are herein collectively referred to as a
"Project"; and

WHEREAS, on June 6, 1990 the Florida School Boards
Association, Inc. issued its $204,740,000 Lease Revenue Bonds
(Orange County School Board Project), Series 1990 (the "Series 1990
Bonds"), of which $146,405,000 remains outstanding, to provide for
the lease purchase financing to the School Board of various
facilities, additions to facilities modular classrooms and related
equipment of various facilities; and

WHEREAS, the School Board wishes to provide for the payment of
the Series 1990 Bonds, terminate the lease, ground lease and other
documents relating thereto and refinance hereunder certain of the
facilities originally financed by the Series' 1990 Bonds (the
"Refinanced Facilities"), pursuant to a Schedule to be cittached to
this Master Lease; and

WttEllEAS, at the direction of the School Board, the Corporation
will provide for the payment or refinancing of the cost of
acquiring, constructing and installing Facilities from time to time
by entering into a Master Trust Agreement dated as of May 1, 1997
(as the same may be amended or supplem«jnted from time to time, the
"'3i~ust Agreement") with SouthTrust Bank of Florida, National
Association, Fort Lauderdale, Florida, as Trustee (the "Trustee")
pursuant to which the Corporation shall (a) establish a trust and
assign to the Trustee all of said Corporation''s rightj, title and
interest in and to this Master Lease and all Schedules hereto,
(b) direct the Trustee to execute and deliver to the public from

^

time to time. Series of Certificates of Participation represeBting
undivided proportionate interests in the right to receive the Basic
Lease Payments to be. made by the School Board pursuant to each
lisase relatiBg thereto and (c) deposit the proceeds of each Series
of Certificates with the Trustee and'direct the Trustee to hold the
proceeds of the sale of such Certificates in trust subjê ct̂  to
application only to pay or refinance the costs of acquisition,
construction and installation of the Facilities to be financed or
refinanced under the Lease relating thereto and identified on a
Schedule and related costs including, without limitation, capital-
ized interest, accrued interest and costs of issuance and to make
lease payments; and

WHEHEAS, each Certificate of a Series shall represent an
undivided, proportionate interest in the principal portion of the
Basic L<iase Payments due and payable under one or more particular
Leases relating to such Series on the maturity date or earlier
prepayment date of such Certificate and in the interest portion of
such Basic I,ecise Payments due and payable semiannually, to and
including such maturity date or earlier prepayment date? and

WHEREas, the relationship between the Corporation and the
School Board under this Master Lease shall be a continuing one and
Facilities may, from time to time, be added to or deleted from this
Master Lease in accordance with the tesrms hereof and of the
Schedule describing such Facilities; and

WHEREAS, the School Board intends for this Master Lease to
remain in full force and effect until the last Lease Payment Date
for any Project, unless sooner terminated in accordance with the
teiTtts pirovided hesrein,* and

WHEREî Sf Section 235.056(2) (c) 3, Florida Statutes, as amended,
provides that no lease purchase agreejnent entered into pursuant
thereto shall constitute a debt, liability or obligation of the
State of Florida or the School Board or shall be a pledge of the
faith and credit of the State or the School Board, all as further
provided in Section 3.1 hereof?

NOW^ 1]?HB:RJ2FORE, in consideration of the mutual agreements and
covenants herein contained and for other valuable consideration,
the parties heresto mutually agree as follows;

t1**M;feM»\*)'ao43.SSi>S/2S/*f

ARTICUE I.

DEFINITIONS AND EKSIBITS

SECTIOM 1.1. Definitions. The terms set forth in this
Section shall have the Hieanings ascribed to them for all purposes
of this Master Lease unless the context clearly indicates some
other meaning, or unless otheirwise provided in a particular
Schedule. Tezias used hetrein and not otherwise defined shall have
the meaning given to them in the Trust Agreement.

"Jlcjpiisition Accotmt»» shall mean any Acquisition Account
established pursuant to Section 401 of the Trust Agreement and in
any Suppletmental Trnist Agreement.

••additioBial Lease Payaeat" shall mean any amounts payable by
the School Board under the terms of this Master Lease other than a
Basic Lease Payment or a Supplemental Pa;^ent, as set forth in a
Schedule to this Master Lease and so designated,

"Assignfflent Agreement" shall mean any assignment agreement
pursuant to which the Corporation shall have assigned to the
Trustee all of its right, title and interest in and to a Ground
Lease and the Lease or Leases created by one or more particular
Schedules, including its right to receive Lease Payments under such
Lease or Leases-

'̂m-uthorisjed Corporation Representative" shall mean the
President, of the Corporation and any person or persons designated
by the Corporation and authorized to act on behalf of the
Corporation by a written certificate delivered to the Trustee
signed on behalf of the Corporation by the Chairman of the Board of
Directors containing the specimen signature of each such person.

"Authorized School Board Representative" shall mean the
Chairman and any person or persons designated by the Chairman and
authorized to act on behalf of the School Board by a written
certificate delivered to the Trxistee signed on behalf of the School
Board by the Chairman containing the specimen signature of each
such person. - •

"Basic Lease Paymeat" shall mean, with respect to each Lease,
or each Facility financed or refinanced under such Lease, as of
each Lease Payment Date, the amount set forth in a Schedule to this
Master Lease corresponding to such Lease Payment Date and
designated as a Basic Lease Payment in such Schedule.

"Business Day" shall mean a day other than Saturday, Sunday or
day on whxch banks in the State of New York or State of Florida are
authorized or required to be closed, or a day on which the New York
fatock Exchange is closed,,
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"Certificate" or "Certificates" shall mean the Certificates of
Participation executed and delivered from time to time by the
Trustee pursuant to the Trust Agreement and any Supplemental Trust
Agreement. Each Series of Certificates issued under the Trust
Agreement and any Supplemental Trust Agreement shall bear a Series
designation to identify such Series of Certificates to a particular
Schedule to this Master Lease.

••certificate holder"* or "Holder of Certificates"* shall mean
the registered owner of any Certificate or Certificates,

"Certificate of Acceptance" shall mean the certificate of the
School Board substantially in the form of Exhibit B to this Master
Lease to be delivered pursuant to the provisions of Section 2 3
hereof.

••Chairman*'' shall mean the Chairman of the School Board and any
jperson or persons designated by the School Board and authorized to
act on behalf of the Chairman.

"Code" means the Internal Revenue Code of 1986, as amended
and the applicable regulations thereunder and under the Internal
Revenue code of 1954.

^•CoimencemeHt Date" shall mean the date set forth in each
Schedule hereto which is the effective date of such Schedule.

"Completion Date" shall mean, with respect to the Facilities
described in a particular Schedule, the date specified by the
School _Board in a Certificate of Acceptance as the date of
completion of acquisition, construction and installation of such
I'acilxtiejs,.

"CoBtinuing Disclosure certificate" shall mean any Continuing
Disclosure ̂ Certificate executed and delivered by the School Board
m connection with the issuance of a Series of Certificates in
order to comply with the requirements of the Rule.

"Contractor" shall mean the person, fiim, corporation or joint
venture authorized to do business in Florida with whom a contract
has been nade directly with the School Board for the performance of
t,he work with respect to any Facilities described by the School
B-oard'̂ s applicable rules and policies.

Cnr^Z'^t^^f^^^^^T ^^^^^ .f'̂ f" ̂ ^^""^^ ^°""*^y S^^°°l S«^^<3 LeasingCorporation, a Florida not-for-profit corporation, its successors
ana assigns.

"Cost" shall mean costs and expenses related to the acquisi-
tion, construction and installation of any Facilities including,
but not li-mted to (i) costs and expenses of the acquisition of ?h4
title to or other interest in real property, including leasehold
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interests, easements, rights-of-way and licenses, including, with-
out limitation, lease payments to be made by the Corporation under
the terms of a Ground tease until the expected acceptance of the
Facilities related thereto as described herein, (ii) costs and
expenses incurred for labor and materials and payments to contrac-
tors j biailders, raat-erialmen and vendors, for the acquisition, con-
struction and installation of the Facilities,, (iii) the cost of
surety bonds and insurance of all kinds, including premiums and
other charges in connection with obtaining title insurance, that
may be advisable or necessa:ry prior tO' coiftpletion of any of the
Facilities which is not paid by a contx-actor or otherwise provided
for, (iv) the costs and expenses for designj. test borings, surveys^
estimates, plans and specifications and preliminary investigations
thereforj and for supei-vising construLction and installation of
Facilities, (v) costs and expenses required for the acquisition and
installation of equipment or machinery that comprise part of the
Facilities, (vi) all costs which the School Board shall be required
to pay for or in connection with additions to, and expansions of
Facilities, (vii) all costs which the School Board shall be re-
q-uired to pay to provide improvements, including off site improve-
ments, necessary for the use and occupancy of Facilities^ including
roads, ̂  walkways, water, sewer, electx-ic, fire alarms and other
utilities, (viii) any sums required to reimburse the School Board
for advances made by it for any of the above items or for other
costs incurred and for work done by it in connection with Facili-
ties, (ix) deposits into any Reserve Account established pursuant
to Section 401 of the Trust Agreement and any Supplemental Trust
Agreement and any recurring aniiounts payable to a provider of a
Reserve Account Letter of Credit/Insurance policy, (x) fees,
expenses and liabilities of the School Board, if any, incurred in
connection with the acquisition, construction and installation of
Facilities, (xi) Costs of Issuance, and (xii) interest during
construction and for a reasonable period of time up to six (6)
months thereafter.

"Costs of Issuance" shall mean the items of expense incurred
in connection with the authorization, sale and delivery of each
Series of Certificates, which iteims of exjpense shall include, but
not be liDsited to, document printing and reproduction costs, filing
and recording fees, costs of credit ratings, initial fees and
charges of the Trustee, any Credit Facility Issuer and any provider
of a Reserve Account Lestter of Credit/Insurance Policy, legal fees
and charges, px-ofessional consultants' fees, fees and charges for
execution, delivery, transportation and safekeeping of Certifi-
cates, preaiums, costs and expenses of refunding Certificates and
other costs, charges and fees, including those of the Corporation,
in connection with the foregoing.

"Costs of Issuance Stibaccount" shall mean a Costs of Issuance
Subaccount within an Acquisition Account established pursuant to
Section 401 of the Trust Agreement and in any Supplemental Trust
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Agreement in connection with the issuance of a Series of
Certificates.

"Credit FacilitY" shall mean, with x-espect to a Series of
Certificates, the letter of credit, insurance policy, guaranty,
surety bond or other irrevocable security device, if any, sup-
porting the obligations of the School Board' to aake Basic Lease
Payments relating to such Series of Certificates.

"Credit Facdlity Issuer" shall mean, with respect to a Series
of Certificatesf the issuer of the Credit Facility, if any, for
such Series of Certificates.

"District*' shall unean the School District of Orange County,
Florida.

"Event of Extriaordinary Prepayment" shall mean one or more of
the events so designated in Section 7.2 hereof,

"Excess Earnings" shall mean, with respect to each Series of
Certificates, the amount by which the earnings on the Gross Pro-
ceeds of such Certificates exceeds the amount which would have been
earned thereon if such Gross Proceeds were invested at a yield
ecjual to the yield on the interest portion of the Basic I«ase Pay-
ments represented by such Certificates, cis such yield is determined
in accordance with the Code and amounts earned on the investment of
earnings on the Gross Proceeds of such Certificates.

"Facility" or "Facilities" shall roesan "educational facilities"
ais defined in Section 235.011(5), Florida Statutes, as amended, to
be acquired from the proceeds of a Series of Certificates,
consisting of r€ial property, if any, buildings and iaprovemants,
and the equipment, fixtures and furnishings which are to be built,
installed or established on such buildings or improvements, and all
appurtenances thereto and interests therein, and may also include
items of personal property, equipment or vehicles useful in
carrying out the School Board's functions, all as set forth on a
Schedulej or Schedules from time to time,, "Facilities" shall also
include the "Refinanced Facilities" to be refinanced from the
proceeds of a Series of CertfLficates.

"Pacility Site" shall mean the real property (together with
all buildings, structures and Improvements erected or situated
thereon, any easements or other rights or privileges in adjoining
property inuring to the fee simple owner of such land by reason of
ownership of such land, and all fixtures, additions, alterations or
replacements located on, or used in connection with, or attached or
made to, such_ land) either (1) owned by the School 'Board at the
time of the issuance of a Series of Certificates to finance or
refinance Facilities relating thereto or (ii) to be acquired by the
School Board sxibsequent thereto but not paid for out of the
proceeds of such Series of Certificates, upon which a Facility is

to be located within the District and more particularly described
in a Ground Lease.

•"•Fiscal Year" shall mean the twelve month fiscal period of the
School Board which under current law commences on July 1 in every
year and ends on June 30 of the succeeding year.

• »«Goveriaaent. Obligations" shall mean any obligations which as
to both principal and interesst constitute non-callable direct
obligations of, or non-callable obligations fully and
unconditionally guaranteed by, the full faith and credit of the
United States of America, including bonds or other evidences of
indebtedness issued or guaranteed by any agency or corporation
which has been or may hcsreafter be created pursuant td an Act of
Congress as an agency or instriimentality of the United States of
A;tiierica to the extent unconditionally guaranteed by the full faith
and credit of the United States of Amex-ica.

••Gross Proceeds" shall mean, with respect to each Series of
Certificates, unless inconsistent with the provisions of the Code,
in which cass; as provided in the Code, (i) amounts receiived by or
on behalf of the Corporation from the sale of such Certificates;
(ii) amounts received as a result of investments of amounts
described in (i); (iii) amounts treated as transferred proceeds of
such Certificates in accordance with the Code; (iv) amounts treated
as proceeds under the provisions of the. Code relating to invested
sinking funds; (v) securities or obligeitions pledged, if any, as
security for peiyiaent of Basic Lease Payments under the Master Lease
(which amounts are limited in accordance with Sections 235.056(2)
and 236.25(2)(e), Florida Statutes, as amended); (Yi) amounts
received with respect to obligations acquired with Gross Proceeds;
(vii) amounts used to pay the principal and interest portions of
Basic Lease Payments represented by such Certificates; (viii)
amounts in any Reserve Account established pursuant to the Trust
Agreement and a Supplemental Trust Agreement; and (ix) amounts
received as a result of the investment of Gross Proceeds not
described in (i) above.

"Ground Lease'" shall mean one or imore ground leases, between
the School Board and the Corjjoration, as iamended and supplemented
from time to time, pursuant to which the School Board shall ground
lease one or more Facility Sites to the Corporation.

"instĴ rance coBstxltant" shall mean a nationally recognized
independent insurance company or broker, selected by the School
Board, that has actuarial personnel experienced in the area of
insurance for which the School Board is to be self-insured.

"Lease" shall mean each separate Schedule to this Master Lease
executed and delivered by the School Board and the Corporation,
together with the terms and provisions of this Master I^ase.

"Lease Payment Accoxmt" shall mean any Lease Payment Account
established pursuant to Section 401 of the Trust Agreement and in
any Supplemental Trust Agreement.

"Lease Payoent Date" shall mean, with respect to a Lease, each
date set forth on the corresponding Schedule designated as a Lease
Payment Date fO'r such Lease.

"Lease Payments" shall mean, with respect to each Lease, all
amounts payable by the School Board pursuant to the tersis of a
Leases including Basic Lease Payments, Additional Lease Payments
and Supplemental Payments.

"Lease Tewoa,*' shall mean, with respect to each Lease, the
period from the date of the Lease through the end of the than
current Fiscal Year plus each annual or lesser renewal period
thereafter during which such Lease is maintained in effect in
accordance therewith, with the maximusj number of renewals being
specified in the Schedule corresponding to such Lease.,

••Master Lease" shall mean this Master Lease Purchase Agreement
dated as of May 1, 1997, between the Corporation and the School
Board and any and all modifications, alterations, amendments and
supplements hereto.

"Met Proceeds" shall mean, with respect to one or more
Facilities financed or refinanced under a Lease, proceeds from any
insurance, condemnation, performance bond. Federal or State flood
disaster assistance, or any other financial guaranty (other than a
Credit^ Facility Issuer) paid with respect to such Facilities
remaining after payment therefrom of all expenses, including
attorneys' fees, incurred in the collection thereof; and, with
respect to insurance, to the extent that the School Board elects to
self-insure under Section 5,3 hereof, any moneys payable from any
appropriation made by the School Board in connection with such
self-insurance,

••Opinion of Counsel"" shall mean an opinion signed by an
attorney or firm of attorneys of recognized standing and who are
-qualified to pass on the legality of the particular matter (who may
be counsel to the School Board or Special Tax Counsel) selected by
the School Board.

"Outstanding"' when used with reference to the Certificates,
shall mean, as of any date. Certificates theretofore or thereupon
being executed and delivered under the Trust Agreement except:

(i) Certificates canceled by, or duly surrendered for
cancellation to, the Trustee at or prior to such date;

(ii| Certificates (or portions of Certificates) for the
payment or prepayment of which moneys, equal to the principal
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portion or Prepayment Price thereof, as the case may be, with
interest to the date of maturity or Pre'pay;inent Date, shell 1 be held
in trust under the Trust Agreement and set aside for such payment
or prepayment, (whether at or prior to the maturity or Prepayment
Date), provided that if- such Certificates (or portions of
Certificatcss) are to be prepaid, notice of such prepayment shall
have been given as provided in Article III of the Trust Agreementi

(iii) Certificates in lieu of or in substitution for
which other Certificates shall have been executed and delivered
pursuant to Article III of the Tx̂ ust Agireement? and •

(iv) Certificates deemed to have been paid as provided
in subsection (b) of Section 801 of the Tjrust Agreement.

"Paymesnt Date*'* shall mean a date on which the principal
portion or the interest portion of Basic Lisase Payments is payable
to Certificate holders pursuant to the terms of such Certificates.

"Perxaitted Encmnbrances" shall mean in regard to a Facility
Site:

(i) the Lease relating thereto and any liens and
encumbrances created or permitted thereby;'

(ii) the Assignment Agreement irelating thereto and any
liens and encumbrances created or permitted thereby;

(iii) the Trust Agreement and liens and encumbrances
created or permitted thereby;

(iv) any Ground Lease applicable thereto and any liens
and encuialarances created or pemsitted thereby;

(v) subject to the provisions of Section 6.2 of the
Master Lease, any mechanic's, laborer's, materialman's, supplier's
or vendor's lien or right in respect thereof if payment is not yet
due under _ the contract in (question or if such lien is being
contested in accordance with the provisions of the Master Lease.

(vi) (a) rights reserved to or Viested in any municipa-
lity or public authority by the terms of any right, power,
franchise, grant, license, permit or provision of law; (b) any
liens for taxsis, assessments, levies, fees, water and sewer rents
or chargers and other government and similar charges, which are not
^^?, ^P^ payable or which are not delinquent or the amount or
validity of which are being contested and execution thereon is
st.ayedi (c) easements, rights-of-way, sejrvltudes, restrictions,
oil, gas or other mineral reservations and other minor defects,
encumbrances and irregularities in the title to any property which,
in the opinion of the School Board, do not materially impair the
-use of such property or materially and adversely affect the value
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thereof; and (d) rights x-eserved to or vested in any municipality
or public authority to control or regulate any property or to use
such propeirty in arty manner that do not in the Opinion of Counsel ̂
materially affect the use of the Facility' Site for educational
purposes or the benefits enjoyed by any Pe:nttitted Transferee in the
Facility Site under the Ground Lease, the Assignment Agreement and
the Trust. Agreement; and

(vii) any other liens or encxunbrances permitted by the
Schedule relating to such Facility Site, provided such lien or
encumbrance shall not, as expressed in an Opinion of Counsel,
materially adversely affect the intended use of such Facility Site
by the school Board for educational purposes or the benefits
enjoyed by any Pern.itted Transferee in the Facility Site under the
Ground Lease, the Assignment Agreement and the Trust Agreement, and
such liens and encumbrances are approved by the Credit Facility
Issuer for the Series of Certificates relating to such Facility
Site.

"Prepayiâ ent Account" shall mean any Prepayntent Account
established pursuant to Section 401 of the Trust Agreement and in
any Supplemental Trust Agreement.

••PrepayiB.ent Date" shall mean the date on which optional pre-
payment,, extraordinary prepayment or mandatory sinking fund
prepay:ment of Basic Lease Payments represented by a Series of
C€irtificates Outstamding shall be made pursuant to the Trust
Agreement and any Supplemental Trust Agreement.

"Prepayment Price" shall mean, with respect to any Certifi-
cate , thejprincipal amount thereof together with the premium, if
any, applicable upon an optional prepayment, payable upon prepay-
ment thereof pursuant to such Certificate and the Trust Agreement
or any Supplemental Trust Agreement, together with accrued interest
represented by such Certificate to. the Prepayment Date.

_"Project" shall mean the lease-purchase financing and
accjuisition; constriuction or refinancing of the Facilities set
fca-th^on a particular Schedule and, if all or a portion of such
Facilities shall be comprised of real property^ the ground leasing
of the related Facility Site by the School Board to the Corporation
and the subleasing of such. Facility Site back to the School Board.

^"Project Fund" shall mean the trust fund designated as the
Pro3ect Fund" created and established in Section 401 of the Trust

Agreement.

"Purchase option Price" shall mean, with respect to any
lacility financed or refinanced under a i:̂ ase, as of each Lease
Pay-ment Date, the Basic L«ase Payment then due plus the amount so
designated by the School Board and approved the Credit Facility
Issuer for the Certificates relating to such Lease, as tl-ie remain-

-H-««ft«AwK;«\4?jE«43,2\es/ao/«if

ing principal portion of the iiurchase Option Price, minus any
credits pursuant to the provisions of Section 3.2 hereof, pluSj an
amount equal to the interest to accru€5 with respect to the
Certificates to be prepaid as a result of the release of such
B'acility from the Lease, from such Lease Payment Date to the next
available date for prepaying such Certificates, unless such
prepayment shall occur on such Lease PEiyment Date, plus an amount
equal to a pro rata portion of any Additional Lease Payments and
StipplemeBtal Payments then due and owing under the Lease relating
to such Facility, including any prepaysient premivms payable on the
Certificates prepaid.

••Qualified Financial Institutioa*' shall mean a bank, trust
coiapanyj, national banking association or a corporation subject to
registration with the Board of Governors; of the Federal Reserve
System under the Bank Holding Company Act of 1956 or the Federal
National Mortgage Association or any insurance company or other
corporation (i) whose unsecured obligaitions or uncollateralized
long te:rm debt obligations have been assigned a rating by a Rating
Agency which is not lower than AA/ha, or which has issued a letter
of credit, contract, agreement or surety bond in support of debt
obligati^ons which have been so rated; or (ii) which collateralizes
its obligations at all times at levels in compliance with the
re(iuireiiients of the Rating Agencies for ratings not lower than
A;!\/Aa.

"Ratdng Jkgency" shall mean any one of Standard & Poor^s
Ratings Services, a division of the McGraw-Hill Companies, Inc.,
Moody's Investors Service, Inc., Fitch Investors Service, L.P. and
any other nationally recognized rating service which shall have
provided a rating on any Outstanding Certificates.

"Refinanced Facilities" shall nean one or more of the
facilities of the School Board originally' financed from the
proceeds of the Series 1990 Bonds and"which are to be refinanced
pursuant to a Schedule to this Master Lease from the proceeds of a
Series of Certificates.

"Raimbursemenit Jlgreement" shall mean, with respect to each
Lease, any reimbursement agreement among the Corporation, the
School Boaird and any Credit Facility Issuer.

"Researve Account" shall mean any Reserve Account established
pursuant to Section 405 of the Trust Agreement and in any
Siuipplemental Tarust Agreement.

^ "Reserve Account Letter of CreSit/lnsiiraBce Policy" shall mean
the irrevocabl€5 letter or line of credit, insurance policy, surety
bond or guarantee agreement issued by a Qualified Financial Insti-
tution xn favor of the Trustee which is to be deposited into a
Reserve Account in order to fulfill the Reserve Account Requirement
relatxng thereto.
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"Reserve Accoant Reqiiiremsnt" shall mearif in regard to a
Reserve Account to secure a Series of Certificates, such amounts,
if any, as shall be provided in the Supplemental Trust Agreement
authorizing th€i issuance of such Series and in the Schedule
relating thereto, provided such Reserve Account Requirement shall
not exceed the least of (i) the maximum annual amount of Basic
Lease Payments represented by Certificates of the Series secured by
such Reserve Account in the current or any subsequent Fiscal Year,
(ii) 125% of the average annual amount of Basic Lease Payments
represented by Certificates of the Series secured by such Reserve
Account in the. current or any subsequent Fiscal Years, and (iii)
10% of the stated principal amount (or issue price net of accrued
interest if tJie issue has more than a de minimis amount of original
issue discount or premium) of such Series of Certificates.

»»Sche<3,«leM shall mean a schedule, as amended and siipplemented
from time to time, to this Master :Lease to be executed and
delivered by the School Board and the Coxrporation for each Project,
substantially in the form of Exhibit A hereto.

^••School Board'* shall mean the School Board of Orange County,
Florida, a body corporate and the governing body of the District.

"Series" or "Series of Certificates" shall mean the aggregate
amount of each series of Certificates• evidencing an undivided
proportionate interest of the owners thereof in a particular Lease
and the Biasic Lease Payments thereunder, issued pursuant to the
Trust Agreement or a Supplemental Trust Agreement.

"Series 1990 Bonds" shall mean the $204,740,000 Florida School
Boards Association, Inc. Lease Revenue Bonds (Orange County School
Board Proiect}, Series 1990 currently outstanding in the amount of
$146,405,000.

"Special Tax Counsel" shall mean Greenberg Traurig Hoffman
Lipoff Rosen h. Quentel, p,A., Miami, Florida, or any other attorney
at law or firm of attorneys, of nationally recognized standing in
matters pertaining to the exclusion from gross income for federal
income tax purposes of the interest on obli.gations issued by states
and political subdivisions, and duly admitted to practice law
before the highest court of any state of the United States of
J!an:erica.

"State" shall mean the State of Florida.

"Superiiitendent" shall mean the Superintendent of Schools of
the District.

"SBipplemental iPayiaeBts" shall mean all amounts due under a
lease other than Basic Lease Paionents and Additional Lease Pay-
ments .

sH\«7j«t4s.aves/xa/9j " * X .J "*
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"iSxipplemental Trust Agreement'* shall mean any agreement
supplemental or amendato:ry of the Trust Agreement.

»«Ti-ust Agreement" shall mean the Master Trust Agreement dated
as of May 1^ 1997 entered into by and Jaetween the Corporation and
the Triustee, and any Supplemental Trust Agreement.

"Tirustee'* shall mean SouthTrust Bank of Florida, National
Association and its successors or assigns which may at any time be
substituted in its place pursuant to the provisions of the Tirust
Agreement.

SECTION 1.2. Rules Of'Construction. Unless the context shall
otherwise indiccitei words importing the singular number shall
include the plural nujsber and vice versa, and words importing
persons shall include firmsj associations and corporations,
including public bodies as well as natural persons.

The terms "hereiby", "hereof", "hereto", "herein", "hereunder",
and any similar terms, as used in this Master Lease, refer to this
Master Lease.
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J^RTICLB II.

LEasE AM:* SUBLEASE OF FACILITIES Km FACILITY SITES

SECTION 2»l.. Lease and. Sublease of Facilities aad Facility
sites. TlTi€i Corporation hereby agrees to demise, lease and sublease
to the School Board, and the School Board hereby -agrees to hire,
take, lease and stiblease from the Corporation, the right, title and
interest of the Corporeition in and to the Facilities and, if
applicable. Facility Sites, listed on each Schedule hereto, on the
terms and conditions set forth in this Master Lease. For purposes
of each Lease,, all materials and ser"«'ices in respect of which
aiaounts are paic3: by the Trustee for thes acquisition, construction
and installation of a Facility (including monies disbursed for
Costs of Issuance) shall be deemed accepted by the School Board
hereundejr opon execution of a requisition by the School Board
directing payment therefor under Section 402 of the Trust
Agreement. The School Board hereby agrees that it has received
valuable considesration for the portion of Basic Lease Payments
representing Costs of Issuance and will pay the Lease Payments in
respect of same, subject to the provisions hereof.

SECTIOH 2.2. Lease Term. This Mastei: Lease shall be for an
original Term coaunencing on the date hereof through and including
June 30, 1997, and autoBatically renejwable annually thereafter
through the last date set forth on any Schedule hereto unless
sooner terudnated in accordance with the provisions hereof, includ-
ing in particular Sections 3.5 and 4.1 hereof. Upon expiration or
teirmination of the Lease Term, other than pursuant to Section
4.1(b) or (c) hereof, the Trustee, the School Board and the
Corporation, at the expense of the School Board, shall execute and
deliver such dociuitients, if any, as shall be necessary to evidence
such termination. The useful life of the Facilities shall extend
beyond the last date, set forth o-n the particular Schedule relating
to such Facilities.

SECTION 2.3. Acquisition of Facilities. The School Board
shall be responsible for acquisition, construction and installation
of the Facilities, as agent for the Corporation, pursuant to the
specifications of the School Board, including the letting of all
contracts for the acquisition, construction and installation of the
Facilities and for supervising the acquisition, construction and
installation of the Facilities.

Contracts in connection with the acquisition, construction and
installation of the Facilities shall be let in accordance with the
competitive bidding policies of the School Board and laws applica-
ble* to school boards, including where applicable the requirements
of Sections 235.056(2} and 235.26, Florida Statutes, as amended.
Chapters 234 and 237, Florida Statutes, as amended, and regulations
promulgated by the State Department of Education thereunder, and in
accordance with the School Board's applicable rules and policies.
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All rales and regulations of the State Department of Education
applicable to acc[uisition and construction of educational
facilities by the School Board shall apply to the same extent to
the acquisitioji and construction of the Facilities by the School
Board acting in its capacity as cigent for the Corporation.

Moneys deposited in the Acquisition Account established with
respect to particular Facilities shall be disbursed from time to
time to pay the Costs of such Facilities, all as provided in
Section 402 of the Trust Agreement and the applicable provisions of
a Supplemental Trust Agreement. The School Board agrees that it
will deliver to the Trustee completed requisitions in the form
attached to the Trust Agreement as Exhibit B,- and upon completion
of acquisition, construction and installation of the Facilities,
the School Board will deliver a Certificate of Acceptance in the
fo:rm attached hereto as Exhibit B in order for the Trustee to make
the fincil advances therefor in accordance with the provisions of
the Trust Agreement. The School Board further agrees to deliver
the items described in Section 402 of the Trust Agreement with
rcjspect to the acquisition of each portion of a Facility other than
the Refinanced Facilities constituting land or an interest therein,
to be financed hereunder..

The School Board shall be responsible for, and shall use its
best efforts to effect the completion of accjuisition, construction
and installation of the Facilities, whether or not amounts in the
Ac<juisition Account relating to such Facilities are sufficient to
pay the Costs thereof. If moneys are improperly drawn from the
Acquisition Account, the School Board upon proper notification
thereof shall deposit an amount sufficient to restore the balance
therein with the Trustee, no later than thirty (30) days following
receipt of such notification.

Upon deteimination by the School Board prior to delivery of a
Certificate of Acceptance that amounts on deposit in the Acquisi-
tion Account for particular Facilities will exceed the actual costs
of such Facilities, the School Board may amend the related Lease
and Ground Lease for the purpose of financing additional Facilities
or portions of Facilities from such fund's on deposit in such
Acquisition Accoimt.

The School Board may determine not to acquire, construct or
install one or more of the Facilities relating to a particular
Lease, or may determine to substitute one or more of the Facilities
relating to a particular Î .ase foi- other approved Facilities. Upon
determination by the School Board not to acquire, construct or
install one or more of the Facilities relating to a particular
Lease, ̂ or to substitute o>ne or more of the Facilities relating to
a particulax Lease, the School Board may amend the related Lease
and Ground Lease for the purpose of deleting or substituting such
Facilities-
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SECTION 2,4. School Bo^arS's Lialsility. As between the
Corporation and the School Board, the School Board assumes
liability for all risks of loss with respect to the Facilities.
The Sdiool Board -sliall maintain in force during the entire acquis-
itionf construction and installatioB period of any Facilities,
property damage insurance as required by Section 5.3 hereof and
(for the benefit of Certificate holders)^ as assignee of the
Corporation, the T:rustee shall be named as an additional insured
and loss payee thereon. In the event the School Board or Corpor-
ation receives any damages or other moneys from any contractor,
aanufactuirer or supplier of any portion of the Facilities or its
surety pursuant to this Section 2.4 or Section 5.3, such moneys
shall be paid to the Trustee for disposition in accordance with
Section 5.4 hereof.

SB:CT,ION 2.S, Possession aaci Enjoym.exit. From and after the
acceptance by the School Board of any Facilities in accordance with
the terms of this Master :Lease, the Corporation agrees that it will
not interfere with the quiet use and enjojiaent of the Facilities by
the School Board during the Lease Term relating to such Facilities
and that the School Board shall during such Lease Term peaceably
and quietly have and hold and enjoy such Facilities, without
hindrance or molestation, from the Corporation, except as expressly
set forth herein. At the request of the School Board and at the
School Board's cost, the Corporation shall join in any legal action
in^which the School Board asserts its right to such possession and
enjoyinent to the extent the Coirporation lawfully may do so. Upon
expireition or termination of the Lease Terra other than as a result
of nonappropriation or default,.the School Board shall enjoy full
right, title and interest in and to the Facilities, unless the
Facilities are otherwise disposed of in accordance with the terms
of this Master Lease.

SECTION 2.6. Trustee Access to Facilities. During the Lease
Terra of each Lease the School Board agrees that the Trustee, as
assignee of the Corporation or its agents„ shall have the right
during the School Board's noĵ ial working hours on the School
Boiard''s rsormal working days to examine- and inspect the Facilities
for the purpose of assuring that the Facilities are being properly
Hiaintained, preser\red, and kept in good repair and condition.

SECTION 2.7. Disclaimer of Warranties. The School Board
acknowledges that each of the Corporation, the Trxtstee, the
Certificate holders and any Credit Facility Issuer or issuer of a
Reserve Account .'fetter of Credit/insurance Policy MAKES NO WARRANTY
OR REPRISSEHTATIGN, EITHER EXPRESS OR IMPLIED, AS TO THE TITLE TO
VALUE, DESIGN, CONDITION, HABITABILITY, MEIRCHANTABILITY OR FITNESS
FOR PA.RTICULAR PURPOSE OR FITNESS FOR OSE OF ANY FACILITIES OR ANY
PORTION THEREOF, OR AS TO THE QUALITY OR CAPACITY OF THE MATERIAL
OR WORKI'IANSHIP IN SUCH FACIKETIES OR AlSrY WilRRANTY THAT SUCH FACI-
LITIES WILL SATISFY THE IXEQUIREMENTS OF ANY LAW, RULE, SPECIFICA-
TIONS OR CONTRACT TOICH PROVIDES FOR SPECIFIC MACHINERY, OPERATORS
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tm SPECIAL METHODS OR AMY OTHER WARRANTY OF ANY KIND WHATSOEVER.
In no event shall the Corporation, the. Trustee^ the Certificate
holders or any Credit Facility "Issuer or issuer of a Reserve
Account Letter of Credit/Insurance Policy be liable for any inci-
dental , indirect., special or.consequential damage in connection
with or arising out of this Masttir Lease or the existence, furnish-
ing, functioning or School Board's use of the Facilities^ or any
item,, product or seirvice provided for in this Master Lease.

SECTION 2.8. Warrantias of the Facilities. The Corporation
heireby appoints the Scho-ol Board its agent and attorney-in-fact
during the Lease Tei:Tn to eisssjrt from time to time whatever claims
and rightsj including warranties of the Facilities, which the
CoiTporation or the School Board may have against the contractor,
maiiufacturetr or supplier of any Facilities or portion thereof,

SECTIOK 2,9. CompliaBce with Law. The School Board and the
Corporation csach respresents, warrants stnd covenants that it has
complied and will comply throughout the. Lease Term of each Lease
with the requ.ireinents of Sections 235.056(2) and 286.011, as well
as Chapter 119, Florida Statutes relating to public access to its
records and the openness of its meetings to the public.

SECTIOM 2.10. Representations, covenants and Warranties of
the School Board. The School Board represents, covenants and
warrants as followsr.

(a) The School Board is the governing body of the
District, a body corporate pursuamt to Article IX, Section
4 (a) of the Florida Constitution (1968) and Chapter 230,
Florida Statutes, has power to enter into this Master Lease
and each Schedule hereto and has duly authorized and taken the
necessary acts required prior- to (including all required
approvals) the execution and delivery of this Master Lease.
The School Board warrants that this Master Lease, upon the
execution and delivery hereof, is a valid, legal and binding
limited obligation of the School Board, payable from current
or other funds authorized by law and appropriated for such
pur-pose as provided in Section 3.1 hereof,

(b) neither the execution and delivery of this Master
Lease nor of any Schedule nor the consummation of the
transactions contemplated hereby and thereby, nor the
fulfillment of or compliance with the tearms and conditions
hereof and:thereof conflicts with or results in a breach of
the terms, conditions, or pjrovisions O'f any restriction or any
agreement or instrument to which the; School Board is now a
party or by which the. School Board is bound or constitutes a
default under any of the foregoing, nor conflicts with or
results in a violation O'f any provision of law governing the
School Board and no representation, covenant and. warranty
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herein is false, misleading or erroneous in any material
respect.

(c) There is no action, suit, proceeding? inquiry or
investigation, at law or in equity, before or by any court,
public board or bo-dy, known to be pending or threatened
against or affecting the School Board nor to the best of the
knowledge of the School Board is there any basis therefor,
wherein an unfavorable decision, ruling, or finding would
materially and adversely affect the transactions contemplated
by the School Board or which would adversely affect, in any
way, the validity or 'enforceability of this Master Ibease or
any material agreement or instrument to. which the School Board
is a party, used or contemplated for use in the consu'sanation
of the transactions contemplated hereby.

(d). The estimated Cost of the Facilities shall not be
less than the amount set forth on each Schedule relating to
such Facilities (as such Schedule may be amended prior to the
delive>ry by the School Board of a Certificate of Acceptance) .
The Facilities will be designed and constructed so as to
comply with all applicable building and zoning ordinances and
regulations, if any, and any and all applicable judicial and
state standards and requirements relating to the Facilities
and Facility Sites.

(e) The moneys in each Acquisition Account and any
investment earnings thereon will bie used only for payment of
Cost of the Facilities, including payment of Basic Lease
Payments»

(f) Except as othertrise provided in a Ground Lease in
the case of a Facility Site in which the School Board has a
"long tensi leasehold interest only, the School Board shall have
fee simptle title to all Facility Sites, subject only to
Permitted Encumbrances, prior to entering into any Ground
Lease with respect to such Facility Sites or amending any
Ground Lease to add Facility Sites.

igX In its use of the Facilities, the School Board
shall comply v/itb. all applicable Federal, State and local
governmentai laws, regulations, ordinances, rules, orders,
standards and codes and with all hazard insurance under-
wx-iters'̂  standards applicable to the Facilities.

(h) Adequate water, sanitaicy sewer and storm sewer
utilities,. €;lectric power, telephone and other utilities are
availablie to the Facilities.

(i) The School Board intends, and will intend upon
execution and deliveiry of each Schedule that this Master Lease

-19-

shall remain in full force and effect until the last Lease
Pajiment Date for any Facility hereundtjr.

(j) To the extent required by law, each of the
Facilities set forth on a Schedule will be listed on the
Educational Plant Sxirvey for Orange County Schools (or a spot
sui-vey) conducted from time to time by the State of Florida
Department of Education or by or at the direction of the
School Board and will have been approved for lease purchase by
the jSchool Board.

(k) The School Board shall comply with all continuing
disclosure requirements which may be applicable to it from
time to time.

SECTION 2.H. Representations, Covenants and Warranties of
Coicporation. The Corporation represents, covenants and warrants as
follows:

(a) The Corporation is a Florida not-for-profit corpor-
ation duly created, existing and in good standing under the
laws of the. State, is duly qualified to do business in the
State f has all necessary power to enter into this Master Lease
and each Schedule hereto, is possessed of full power to own,
lease and hold real and personal property and to lease and
sell the same as lessor, and has duly authorized the execution
and delivery of this Master Lease and this Master lease, upon
execution and delivery hereof, is a valid, legal and binding
non-reicourse obligation of the Corpoiration.

(b) Neither the execution and delivery hereof nor of
any Schedule hereto, nor the fulfillment of or compliance with
the terms and conditions hereof or thereof, nor the constimma-
tion of the .transactions contemplated hereljy or thereby, con-
flicts with or results in a breach of the terms, conditions
and provisions of any restriction or any agreement or instru-
ment t.o which the Corporation is now a party or by which the
Corporation is bound, or constitutes a default under any of
the foregoing.

(c) To the knowledge of the Coirporation, tliere is no
litigation or proceeding pending or threatened against the
Corporation or any other person affecting the right of the
Corporation to execute or deliver this Master Lease or to
comply with its obligations under this Master Lease. Neither
the execution and deliveiry of this Master Lease by the Corpor-
ation, nor compliance by the Corporation with its obligations
under this Master Lease, require the approval of any regula-
tory body, any parent company, or any other entity, which
approval has not been obtained.
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ARTICLE III.

LEASE PAYMENTS

SECTION 3.1. Payment'Of Lease Payments. Subject to the con-
ditions stated herein, the School Board agrees to pay the Basic
Lease Payinemts stcited on each particular Schedule hereto and agrees
to pay and discliarge Additional Lease Payments and Supplemental
Payments, including all other amounts, liabilities and obligations
which the School Board assumes or agrees to pay to the Corporation
or to others as provided heredn and on each Schedule hereto,
together with interest on'any overdue amount^ PROVIDED HOWEVER,
TFAT KEITHER THE SCHOOL BOARD, IHE DISTOLICTJ, THE STATE OF FLORIDA,
NOR ANY POLITICAL SUBDIVISION THEREOF, SHALL BE OBLIGATED TO PAY,
EXCEPT FROM SCHOOL BOARD APPROPRIATED FUNDS, ANY SUMS DUE HEREONDER
FROM ANY SOURCE OF TAXATION ,AND THE FULL FAITH AND CREDIT OF THE
SCHOOL BOAL̂ D AND THE DISTRICT IS NOT PLEDGED FOR PAYMENT OF SUCH
SUMS DUE HEREUNDER IWD SUCH SUMS DO NOT CONSTITUTE AN INDEBTEDNESS
OF THE SCHOOL BOARD OR THE DISTRICT WITHIN THE MEANING OF ANY
CONSTITUTIONAL OR STATUTORY PROVISION OR LIMITATION. NEITHER THE
CORPORATION, THE TRUSTEE, NOR ANY CERTIFICATE HOLDER MAY COMPEL THE
LE:VY OF ANY AD VALOREM TAXES BY THE SCHOOL BOARD TO PAY THE LEASE
PAYMENTS HEREUNDER. All Basic Lease Payments, Additional Lease
Pa]|rments and all Supplemesntal Payments shall be made from current
or other funds authorized by law and appropriated for.such purpose
by the School Board.

On each Lease Payment Date, the School Board shall pay to the
TriisteSf in lawful money of the United States of America, the Basic
]:̂ sase Payments for such Lease Paiyment Date, less any credits as
contemplated by Section 3.2 hereof, and less any reductions as
contemplated by Section 4.2 hereof. The School Board agrees to
deposit such cimounts with the Trustee on each Lease Payment Date in
order to assure that sufficient" moneys will be available to the
Trustee to make timely distribution thereof to the Certificate
holders, or to reimburse any Credit Facility Issuer as provided in
the following pa.rag;raph, all in accordance with the Trust Agree-
ment. In the event that the Trustee hcis not received such Basic
Lease Pa:iimients on such Lease Payment Date, the Tsrustee shall notify
the School Board on the Business Day following the-day payment was
duie that such Basic Lease. Payments haves not been received? pro-
vided, however, that such notice is for the purpose of convenience
only and tbe School ̂ Board's obligation to laake such payments shall
in no way be conditioned by the giving or receipt of such notice.
Once established under the initial Schedule,'Lease Payment Dates
shall be the same under all future Lease Schedules.

THE SCHOOL BOARD MAY NOT BUIDGET AMD APPROPRIATE FUNDS TO MAKE
î EASE PAYMI:NTS SELECTIVELY ON A LEASE BY LEASE B A S I S , BUT MUST
APPROPRIATE FUNDS FOR ALL LEASES OR NONE OF THEM.

-21-*t\a?KSi«a .£\»S/!I4/*1'

C-7



The School Board shall also pay, when due, directly to the
party entitled thereto, Additional Lease Payments and Supplemental
Payments in accordance with the terms of this Master Lease and each
Schedulsj hereto and the Trust Agreement. Additional Lease Payments
for each separate Lease entered into under this Master Lease
include, without limitation, optional prepayment premiums, Trustee
fees and expenses. Corporation expenses. Credit Facility Issuer
fees and exp€>.ns€ss, if any,, and all other amounts due the Trustee
under the Trust. Agreement or this Master Lease and a Credit
Facility Issuer under any Reimbursement Agreeiaent, all as set forth
on a particular Schedule hereto. Supplemental Payments for each
separate' Lease hereunder include, without limitation, amounts
required to be paid under Sections 5.1, 5.2, 5.6, 5.10 and 6.2
hereof, and amounts necessary to restore the balance in the Reserve
Account for a particular Series of Certificates to the Reserve
Account Re<5uirement for such Series as provided in Section 405 (b)
of the Trust Agreement, or r-ecurring amounts payable to a provider
of a Rasierve Account Letter of Credit/Insurance Policy.

The School Board hereby authorizes the Trustee, as assignee of
the Corporation, (i) to create a Reserve Account to be held by the
Trustee under the Tjrust Agreement for each Series of Certificates
if provided for by the Schedule i-elating thereto, (ii) to deposit
in each Reserve Account a portion of the proceeds from the sale of
the Series of Certificates relating thereto, or in lieu thereof, or
in substitution for the full amounts then on deposit therein an
aaiount equal to the difference between the amount required to be
deposited ctnd the sum, if any, on deposit in a Reserve Account, to
provide a Reserve Account Letter of Credit/Insurance Policy equal
to the Reserve Account Requirement relating to such Series, or
combination of a portion of the proceeds from the sale of a Series
of Certificates and a Reserve Account Latter of Credit/Insurance
Policy, and (iii) to use such amounts or amounts drawn on the
Reserve Account Î etter of Credit/Insurance Policy deposited in each
sub-account of the Reserves Account as set forth in Section 405 of
the Trust Agreement. In the event the aggregate amount of any
cash, the value of any Investment Securities and the stated amount
of any Reserve Account Letter of Credit/Insurance Policy in a
Reserve Account shall be less than the Reserve Account Requirement
provided therefor, the School Board shall pay to the Trustee from
moneys budgeted and appropriated as Basic Lease Payments during the
current Fiscal Year as Supplemental Paj-ments an amount equal to
such deficiency within thirty (30) days of receipt of notice of the
deficiency from the Trustee. In the event the Trustee makes a draw
on a Resen/e Account Letter of Credit/Insurance Policy to pay
amounts etjual to Basic Lease Pa;pjents represented by a Series of
Certificates, the School Board shall cause the amount which the
Trustees can draw upon such Reserve Account Letter of
Credit/Insurance Policy (or its original stated amount, if the
School Board shall have deposited into the related Reserve Account
a Lettex of Credit/Insurance Policy pursuant to this Section) to be
reinstated- in the event a Reserve Account Letter of
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Credit/Insurance Policy on deposit in a Reserve Account expires or
is terminated, the School Board shall, simultaneously with such
expiration or termination, either replace such Letter of
Credit/Insurance Policy with' a subsequent Reserve Account Letter of
Credity'lnsurance Policy with a stated cimount equal to tĥ e Reserve
Account Requirement or transfer to the T:rustee, for deposit in such
Reserve Account in which such Policy had been deposited, an amount
of cash equal to the Res€J3trve Account Esiquireiaent.

SECTION 3.2. Credits to Lease Payments. The Lease Payments
diLte hereunder shall be reduced when applicable by the amounts
credited as follows:

(a| The Trustee shall deposit into the Lease Payment Account
established with respect to each Lease, interest income in accor-
dance with the Trust Agreement, amounts in excess of the Reserve
Account Requirenent transferred to the 'Lease Payment Account
pursuant to Section 405(d) of the Trust Agreement and amounts
transferred from the Capitalized Interest Account to the Lease
Payment Account pursuant to Section 403 o-f the Trust Agreement, and
apply such amounts as provided therein.

(b) Unless otheirwise provided in the Schedule related
thereto, upon the completion of acquisition and construction of the
Facilities financed under a particular L<jase and payment of all
Costs of such Facilities or upon the teriaination of the Lease Term
of a particular Ijease pursuant to Section 4.1 hereof, the amounts,
if any, on deposit in the Acquisition Account for the related
Series of Certificates shall be transfesrred to the Lease Payment
Account foz- such Series, to be applied to Basic Lease Payments next
condng due under the Lease? provided, however, that if, upon
delivery by the School Board of a Certificate of Acceptance
indicating completion of the accjuisition, construction, installa-
tion and pctyment of all costs of the Facilities financed under.a
particular Lease (including the failure of the School Board to
acc[uire any componeBt of such Facilities), there shall remain in
the related. Acquisition Account an amount greater than the amount
of Basic Lease Payuients coming due in the immediately following
Fiscal Year under such Lease, the entire remaining amount shall be
transferred to the related Prepayment Account in accordance with
Section 7.2(b| hereof.

(c) There shall be deposited in the l̂ ease Payment Account or
the Prepai^aent Account for a Series of Certificates, as the case
may be. Net Proceeds realized in the event of damage, destruction
or condemnation to be applied to Basic L«jase Payments under the
related ]l.ease, or to the Prepayment Price of such Series of Certi-
ficates, all as provided for in Section 5.4Cb) hereof.

SECTIOM 3.3. Basic Lease Payment Components. A portion of
each Basic Î ease Payment is paid as and represents the payment of
interest and the balance of each Basic Lease Payment is paid as and

represeii,ts the payment of principal. Each Schedule hereto may set
forth such components of each Basic Lease Payment for each Facility
or Facilities financed hereunder, except that the. Basic Lease
Payments with respect to the Refinanced Facilities shall be set
forth on a composite basis only. Except as otherwise provided in
a Schedulej the interest portion of each Basic tease Payment shall
be calculated on the basis of a 360 day year consisting of twelve
30 day months.

SECTION 3.4. tease Payn-ents to be onoonclitional. Subject to
Sections 3.1 and 3.5 hereof the obligations of the School Board to
make lH2ase Pa:inaents and to pay all other amounts provided for
herein and in each Schedule and to perform, its obligations under
this Master Lease and each Schedule, shall be absolute and uncon-
ditional, and such Lease Payments and other amounts shall be pay-
able without abatement or any rights of set-off, recoupment or
countercdaim the School Board'might have against any supplier, con-
tractor, the Corporation, the Tirustee or any other person and whe-
ther or not the Facilities are accepted for use or used by the
School Board or available for use by the School Board, whether as
a result, of damage, destruction, condeianation, defect in title or
failure of consideration or otherwise. This Master Lease shall be
deemed and construed to be a "net lease".

SECTION 3.5. Non-Appropriaition. Hotwithstanding anything in
this Master Lease to the contrary, the cost and expense of the
performaBce by the School Board of its obligations under this
Mctster Lease and each Schedule hereto and the incurrence of any
liabilities of the School Board hereunder and under each Schedule
hereto including, without limitation, the payment of all Lease
Petyments and all other amounts required to be paid by the School
Board under this Master Lease and each Schedule hereto, shall be
subject to and dependent upon appropriations being duly made from
time to time by the School Board for such purposes. Under no cir-
cumstances shall the failure of the School Board to appropriate
sufficient funds constitute a default or require payment of a
penalty, or in any way limit the; right of the School Board to pur-
chase or utilize educational facilities similar in function to
those leased hereunder.

Unless the School Board, at a public meeting held prior to the
end of the then current Fiscal Year, shall give notice of its
intent not to appropriate the funds necessary to maJce all Lease
Payments coining due in the following Fiscal Year under this. Master
jteasa and each Schedule hereto, the Superintendent shall include in
the Superintendent''s tentative budget proposal the funds necessary
to make such Lease Payments, and the Lease Term of all Leases shall
be automatically renewed o.n June 30 of the current Fiscal Year^ for
the following Fiscal Year, subject to appropriation being Bade by
the School Board in the final official budget. If Lease Payments
are due hereunder during the period prior to the adoption of the
School Board's final official budget for an ensuing Fiscal Year,

-74-

the Lease Term of all Leases shall be deemed extended only if the
tentative budget or extension of the prior budget (whether by Board
action or operation of law) makes available to the School Board
monies which may be legally used to malice the Lease Payments due
hereunder during such period. If no such appropriation is made in
the final official budget, or if no official budget is adopted as
of the last day upon which a final budget is required to have been
adopted under Chapter 237, Florida Statutes and applicable
regulations thereundear, the Î ease .Term of all Leases shall
tejrminate as of the date of adoption of the final official budget,
or such last day, whichever is earlier.

If the School Board decleires its intent at such public meeting
prior to the end of the then current Fiscal Year not to appropriate
the funds, the Lease Term of all Leases shall not be automatically
renewed for the following Fiscal Year, but shall terminate on June
30th of the current Fiscal Year,. The final Lease Term :may be for
a period which is lesss than a full Fiscctl Year.

The School Board shall provide written notice of any non-
appropriation of funds described herein to the Trustee, any Credit
Facility Issuer and any issuer of a Reserve Account Letter of
Credit/Insurance Policy within three (3) Business Days thereafter.

THE SCHOOL BOARD MAY NOT BUDGET AND APPROPRIATE FUNDS TO MAKE
LEASE PAYMSNTS SELECTIVELY ON A LEASE BY LEASE BASIS, BUT MUST
APPROPRIATE FUNDS FOR ALL LEA.SES OR NOME OF THEM.

SECTIOM 3.6. Surrender of Facilities. (A) Upon the termin-
ation of the Lease Term of all Ijeases prior to the pa;yiaent of all
Lease Payments scheduled therefor or without the payment of the
then applicable Purchase Option Price of the Facilities financed
under such Lease, or (B) as provided in Section 8.2 hereof upon the
occurrence of an event of default, the School Board shall^ except
as other-wise provided in a Schedule, immediately surrender and
deliver possession of all the Facilities financed under this Master
Î ease and all Schedules hereto to the Trustee as assignee of the
Coiporation or any person designated by it, in the condition, state
of repair and appearance reiguired undesr this Master Lease, in
accordance with tlie instructions of the Corporation. Open such
surrender, the transferee shall sell or lease its leasehold
interest in the Facilities if then practicable in such manner and
to such person or persons for any lawful pu:riJose or purposes, as it
shall, in its sole discretion, determine to be' appropriate. The
proceeds derived by such transferee from any such sale or lease of
its leasehold interest in Facilities shall be applied first to the
payment in full of the Series of Certificates relating to such
Fcicilities (including all amounts owing under the applicable Lease)
and then to the payment of any accrued but unpaid obligations of
the Corporation under Section 3 of the Gx-ound Lease relating to
such Facilities. Any excess eifter all such payments shall be paid
to the School Boaxd.
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If the School Board shall refuse or fail to voluntarily
deliver possession of the. Facilities to the Trustee as assignee of
the. Corisoration or any person designated by it as above provided,
the Trustee or its designee nay enter into and upon the Facilities,
or any part thereof, and repossess the same and thereby restore the
Tinastee or its designee to a possessoiry estate as lessee under the
related Ground Î ease and lessor hereundesr and expel the School
Board and remove its effects forcefully, if necessary, without
;being teiken or deeiaed to be guilty in any manner of trespass in
order that the Trustee or its designese may sell or re-let the
leasehold interest in the Facilities, subject to Permitted Encum-
brances, for any lawful isurpose or purposes, for the remainder of
the term of the related Ground Lcsase, if app^licable, and the School
Board shall have no further possessory right whatsoever in the
Fctcilities, for the reraainder of the term of the respective Ground
Ltease; the Trustee or its designee may exercise all available
remedies at law or in equity to evict the School Board and to enjoy
its possessory rights to all Facility Sites under one or more
Ground Leases; and the School Board shall be responsible for the
payment of damages in an amount equal to the Lease Payments which
would have accrued hereunder, calculated on a daily basis, for any
period during which the School Board fails to surrender the
Facilities or for any other loss suffered by the Trustee or its
designee as a result of the School Board's failure to surrender the
Facilities,, all without prejudice to any remedy which might other-
wise be available to the Trt;tstee or its designee for arrears of
Lease Payments or for any breach of the School Board's covenants
herein contained.

Upon the termination of the Lease Teirm of all Leases as a
result of a default by the School Board, the Trustee or its
designee shall have, in addition to the rights and remedies
described above^ the right to sue for compensatory damages, includ-
ing upon failure of the School Board to surrender possession of the
Faicilities to the ')?rustee or its designee, damages for any loss
suffered by the Trustee or its designee as a result of the School
Board's failure to take such actions as required^ including
reasonable legal fees.

The School Boaird, as o'wner of the Facility Sites and the
Facilitiesj may voluntarily and in cooperation with the Trustee or
its designee, sell the Facility Sites and the Facilities, the
proceeds of such sale to be applied by the Tirustee in the manner
described above in this section. The sale of any particular
Facility Site and Facility thereon shall require the consent of the
Credit Facility Issuer, if any, insuring the Series of Certificates
relating to such Facility Site and Facility thereon. If
applicable, such sale shall be conducted in accordance with the
requirements of Section 235.04(1), Florida Statutes and the rules
of the State Department of Education promulgated thereunder.

Si1M\«j«iiQ«(\*?Sfr63i.S\OS/:Be/9»

ARTICLE IV.

TERMINMION

SECTION 4.1. Termination of Leas® Tena. The Lease Term will
termiBate upon the earliest of any of the following events;

(a) with respect to all Ij^sases, on the latest Lease
PajTSient Date set forth in any Schedule attached to tJiis Master
I/esise;

(b) with respect to all 'Leases g^ in the event of
nonappropriation of funds for papnent. of Lease Payments as
provided in Sections 3.1, 3.4 and 3.5 of this Master Lease;

(c) with respect to all Leases, upon a default by the
School Board with respect to any Lsjase and the termination of
the Lease Tena of all Lesases by the Trustee pursuant to
Section 8..2(1} of this Master Lease;

(d) with respect to a particular Lease, upon payment by
the School Board of the Purchase Option Price of the particu-
lar Fcicilities leased undeir such Lease, or upon provision for
such payment pursuant to Section 7.3 hereof, provided,
however, that upon such provision fo3r payment the obligation
to make L«jase Payments under such I^ease shall continue to be
payable solely from such provision for payment.

SECTION 4.2. Effect of Termination.

(a) Upon the termination of the Lease Term for the
reason referred to in Section 4.1(b) or (c) hereof, the
provisions of Section 3.6 shall be applicable. Upon such
termination for the reason referred to in Section 4.1(c)
hereof, the provisions of Sections 8.2 and 8.3 shall also be
applicable.

(b) In the event of termination of the Lease Term for
the reason x-eferred to in Section 4.1((1) hereof, there shall
be. applied solely from the amounts deposited pursuant to
Sectioin 7.3 hereof as a reduction against .such Basic Lease
Paymesnts to become due after such termination an amount equal
to the Basic Lease Payments applicable to the Facilities.

(c) Notwithstanding the termination of the I^ease Term
; pursuant to Section 4.1 hereof, the representations of the

School Board set forth in Section 2.10 hereof and the provi-
sions of Sections 5,7 and 5.10 hereof shall survive such
teriaination.

"4i7—-^\«3X^S,SL\^/m/91'

COVlNaKTS OF SCHOOL BOIilD

SECTION 5,1. Maintozjance: of this Facilities by the school
Board. Th€j .School Board agrees that at all times during each Lease
Teina, the School Board' will, at the School Board's own cost and
e3cj>ense, malBtain, preseanre and keep the Facilities in good repair
and condition^ and that the School Board will from time to time
make or cause to be made all necessary and proper repairs, replace-
ments and renewals, interior and exterior, thereto. The Corpor-
ation shall have no obligation in any of these matters, or for the
making of repairs^ improvements or additions to the Facilities. If
the Schoiol Board fails to perfojrm such obligations the trustee may
perform the School Board's obligations or perform work resulting
from the School Board's actions or omissions and the cost thereof
(together with interest until reimbursed) shall be inanediately due
and payable cis Supplemental Payments.

SECTION 5,.2. faxes, other Goverimental Charges and Utility
Charges, in the event that t±ie ownership, leasing, use, possession
or acquisition of the Facilities or Facility Sites are found to be
subject to taxation in any form, the School Board will pay during
each Lease Termj as the same come due, all taxes and governmental
charges of any kind whatsoever that may at any time be lawfully
assessed o]r levied against or with respect to the Facilities or
Facility Sites and any facilities or othe>r property acquired by the
School Board as permitted under this Master Lease in substitution
for, as a renewal or replacement of, or a modification, improvement
or addition to the Facilities or Facility Sites, as well as all
•utility and other charges incurred in the operation, maintenance,
•use, ̂  occupancy and upkeep of the Facilities and Facility Sites,*
provided that, with respect to any governmental charges that may
lawfully be paid in installments over a period of years,, the School
Boaird shall be obligated to pay only such installments as have
accrued during the time the :tease Term is in effect. If the School
Board fails to p€irform such obligations the Trustee may (but shall
not be reqtuired to) perform the School Board"s obligations and the
cost thereof {together with interest until reimbursed) shall be
lEBBediately due and payable as Supplemental Payments«

^SECTIOH 5.3. Provisioas Regarding Insurance. During
aoquisitionf construction and installation of the Facilities the
School Board shall require any contracto3r to provide Workers''
Compensation, Comprehensive General Liability Insurance, Property
coverage for contractor''s equipment. Professional Liability
Insurance, Automobile Liability Insurance, and other insurance
pursuant to the terms of the policies and rules of the School
Boajrd. Contractors shall be reguiired to provide builders' all risk
property damage insurance in an amount not less than the full value
of all work in place and materials and equipment provided or
delivered by each supplier. The Trustee and the Corporation shall
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be named as additional insureds and loss payees wherever the School
Board is to be so named, and shall be entitled to written notice of
cancellation to the same extent as the School Board.

The School Board shall, during the Lease Term, purchase and
maintain property insurance coverage in an amount not less than
$400,000,,000 per occurrence, to the ejictent such insurance is
available at commercially reasonable costs, covering the replace-
ment ̂ cost of its property including the Facilities insuring against
the perils of FIRE,, LIGHTNING, WINDSTORM, HAIL, HURRICANE,
WINDBLO'KN RAJN, DAMAGE FROM WATER, FIX>OD^ EXPLOSION, AIRCRAFT,
VEHICI^S^ SMOKE, VAJIDALISM-^LND MALICIOUS MISCHIEF, TRANSPORTATION
HAZARDS, THEFT KRD BURGUiRl. The School Board shall maintain a
self-insurance program for its combined; general and automobile
liability insurance coverage in, an amount not less than $5,000,000
per occurrence pursuant to the provisions contained within Florida
Statute 768.28.

The adequacy of the School Board''s property insurance coverage
shall be reviewed annually by the Insiirance Consultant, and the
School Board shall follow the recoBmendations of the Insurance
Consultant so long as the recommended insurance is available at
commercially reasonable costs and otherwise satisfies the criteria
set forth herein. The School Board shall maintain eligibility for
assistance by the Federal Emergency Management Agency.

The School Board may elect to self-insure for any such damage
or liability, as provided above, upon the following terms and
conditions:

(a) the self"insurance progjram shall be approved by the
Insurance Consultant;

(b) The self-insurance program shall include a sound
claims resei-ve fund out of which each self-insured claim shall
be paid," the adequacy of such fund shall be evaluated at least
annually by the Insurance Consultant? and any deficiencies in
the^fund shall be remedied in accordance with the recommen-
dations of the Insurance Consultant?

(c) The self-insurance claims reserve fund shall be
held in a bank account created for the purpose of maintaining
such self-insurance funds, which bank account may be under the
control of the School Board and may not be commingled with
other School Board moneysi and

(d) In the event tfcie self-insurance program shall be
discontinued, the actuarial soundness of its claims reserve
fund shall be maintained.

The School Board may also self-insure for the amount of the
deductible portion of the above described insurance coverage. The
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School Board*s presemt laaximtuB self-insured limits are $1,000,000
per occurrence for property coverage,- and $5,000,000 per occurrence
for comb'ined general and automobile liability coverage. If. the
School Board revises such limits such that its self-insured reten-
tion exceeds 10% of the amount of property insurance recommended by
the Insurance Consultant, the School Board will cause the adequacy
of its s(elf-insurance resBTve fund to be reviewed by the Insurance
Consultant on an annual basis.

Any insurance policy issued pursuant tO' this Section 5.3 shall
provide that the Corporation and the Trustee shall' be notified of
any proposed cancellation of such policy thirty (30) days prior to
the date set for cancellation. Any policy of all risk property
insurance must be obtained from a conmercial insurance company or
cojoipanies rated A by A.M. Best Company or in one of the two highest
rating categories of Moody's and S&P, or otherwise approved by the
Credit Facility Issuer,,

If recpiired by Florida law, the School, Board shall carry or
cause to he carried worker's compensation insurance covering all
employees on, in, near or about the Facilities, and upon request,
shall furnish or cause to be furnished to the corporation and the
Trustee certificates evidencing such coverage.

In the event of any loss, damage, injury, accident, theft or
condemnation in excess of 50% of self-insured retention involving
the Facilities, the School Board shall promptly provide or cause to
be provided to the Corporation and the Txrustee written notice
thereof,^and make available or cause to be made available to the
Corporation and the Trustee all infoarmation and documentation
relating thejreto.

Any insurance policy maintained pursuant to this Section 5.3
shall be so written or-endorsed to provide that the Trustee (on
behalf of the Certificate holders), and the Corporation are named
as additional insureds, and the Trustee, the Corporation and the
School Board are named as loss payees as their interests may appear
and the Net Proceeds of afty insurance reser'ye or appropriation made
in connection with a self™insurance ele<3tion shall be payable to
the School Board, the Corporation and the Trustee (on behalf of the
Certificate holders) as their respective interests may appear. . The
Net Proceeds of the insurance required in this Section 5.3 or the
Net Proceeds of any insurance reserve or appropriation in
connection with a self-insurance election shall be applied as
provided in Section 5.4(a) and Section 5.4(b) hereof.

SEC'flOH 5.4. Damage^ Destruction or Condemnatioa. If prior
to the termination of the Leasse Term under a particular Lease, the
Facilities financed under such Lease or smy portion thereof are
destroyed or are damaged by fire or other casualty, or title to, or
the temporary use of such Facilities or any portion thereof shall
be taken under the exercise cif the power of eminent domain by an
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entity other than the School Board, the School Board shall, within
sixty (60) days after such damage, destruction or condemnation
elect one of the following two options by written notice from an
Authorized School Board Representative of such election to the
Corpoi-ation and the Tnastee:

(a) option a - Repair, Kestoratios or Replacement.
Except as provided below, the School Board will cause the Net
Processds of any insurance or the Net Proceeds of any resesrves
or appx-opriation made in connection with a self-insurance
election f or the Net. Proceeds of any claim or condemnation
award to be applied t.o the prompt respair, restoration, or
replacement (in which case such replacement shall become
subject to the provisions of the related Lease as fully as if
it were the originally leased Facilities) of such Facilities,
Net Proceeds in excess of $25,000 shall be deposited with the
Trustee« Any such Net Proceeds received by the Trustee shall
be deposited in the related Acquisition Account or a separate
escrow account held by the Trustee and be applied by the
Trustcje toward the pajnaent of the Cost of such repair,
restoration or replacement, utilizing the same requisition
process set forth in the Trust Agreement for the payment of
the Cost of the Facilities from such Acquisition Account.

(b) Option B - Partial Prepayment. If the School Board
has deterjained that its operations have not been materially
affected and that it is not in the best interest of the School
Board to repair, restore or replace that portion of the
Facilities so damaged, destroyed or condemned, 'then the School
Board shall not be required to comply with the provisions of
stibparagraph (a) set forth above. If the Net Proceeds are
equal to less than ten percent (10%) of the Remaining
Principal Portion of the Basic Lease Pâ jrments relating to such
Facilities, such Net. Proceeds shall be deposited in the Lease
Payment Account for the Series of Certificates relating to
such Facilities to be credited against Basic Lease Payments
next coming due in accordance with Section 3.2 (C) hereof. If
the-Net Proeeeds are equal or greater than ten percent (10%)
of the Remaining Principal Portion of the Basic Lease Payments
relating to such Facilities, such Net Proceeds shall be
deposited in the Prepayment Account for the Series of
Certificates relating to such Facilities to be applied to the
prepayment in part of the principal portion and accrued
interest portion of Basic Lease Payments relating to such
Facilities represented by the Certificates in accordance with
Section 7»2 hez'eof.

SECTIOM s.S. Insufficiency of Net Proceeds. If the School
Board elects to repair, restore or replace the Facilities under the
terms ofjsciction 5.4(a) hereof and the Net Ptoceeds therefor are
insufficient to pay in full the Cost of such repair, restoration or
replacement, the School Board shall complete the work and pay any

cost in excess of tbe amount of the Net Proceeds, and the School
Board agrees that, if by reason of any such insuffxciency of the
Met Proceeds the. School Board shall make any payments pursuant to
the provisions of this Section, the School Board shall not be
entitled to any reiffibursement therefor front the Corporation or the
Trustee nor shall the School Board be entitled to any diminution of
•the amouints payable under the related Jliease.

SECTION 5,,6. Mvancas. In the event the School Board shall
not elect to self-insure any risk that would! otheirwise require the
maintenance of insurance coverage hereunder, and shall fail to
aiciintaini the full insurance coverage required hereunder^ the
Corporation may, but shall be under no obligation to, purchase the
reijuired policies of insurance and pay the premiums on the same, or
if the School Board shall fail to keep the Facilities in good
repair and operating condition, the. Corporation laay, but shall be
under no olaligation to, make such repairs or replacements as are
necessary and^ provide for payment thereofi and all amounts so
advanced thejcefor by the Corporation shcill become immediately due
and payable as a Supplemental Payment under the Lease relating to
such Facilities which amounts, together with interest thereon (at
an annual interest rate equal to the interest portion of the Basic
Letase Payments, expi-essed as an annual interest rate) until paid,
the School Boaird agrees to pEiy.

SECTION 5,7. Release and Uacteamification. To the extent per-
mitted by Florida law, including the provisions of Section 768.28
Florida Statutes, the School Board shall indemnify and save the
Corporation and the Trustee harmless from and against any and all
liability, obligEitions, claims and damages, including consequential
dcimages and resisonable legal fees and expenses, arising out of, or
in connection with, the transactions contemplated by this Master
Lease^ all Schedules hereto, any Ground Lease, any Assignment
Agreement and •the T:rust Agreement including, without limitation,
the issuance of Certificates, except in the case of liability,
obligations, claims and damages arising out of their own negligence
or willful imisconduct.

SBCTIOM 5,8, Payment and Performance Bonds and other Guar-
anty. The School Board agrees to cause any contractor to provide
performance, payment and gucirantee and any additional bonds or
surety bonds, if and when requiired pursuant to the School Board's
3ri3iles and policies and the provisions of Section 255.05, Florida
Statutes, and other applicable provisions of Florida Law. Such
bounds or other surety shall be in dual obligee form, naming the
School Board and the Trustee as dual obligees.

SECTION 5,9. Essential Governmental iPunctions. The School
Board represents and warrants that the services to be provided by
or from the Facilities are essential to the delivery of the School
Board's essential governmental services, and covenants that during
the Lease Term it will use the Facilities to perform essential

governmental functions relating to its statutory responsibility of
providing for public education throughout the District. The School
Board represents and covenants .that it has an inaaediate need for
the Facilities f that it docis not expect such need to diminish
during the Lease Te:na and that it intends to use the Facilities for
public school educational purposes throughout each Lease Term.

SECTIOH s.io. Tax ExemptioiJi Rebates., In order to maintain
the excltasion froa gross income for federal income tax purposes of
the interest portion of the Basic Lease Payments paid to the Cer-
tificate holdex-Sf tlie School Board shall comply with the provisions
of the Code applicable to • this Master J^ase and each Schedule
thereto and each Series of Certificate's issued under the Trust
Agreement,, including without limitation the provisions of the Code
relating to the computation of the yield on investments of the
Gross Proceeds of each Series of Certificates, reporting of earn-
ings on the Gross Proceeds of each Series of Certificates, and
rebating Excess Earnings to the Department of the Treasury of the
United States of America.

Without limiting its right of non-appropriation under Section
3.5^hereof, the School Board covenants that it shall not take any
action or fail to take any action which would cause a Lease and the
Series of Certificates relating thereto to be "arbitrage bonds"
within the meaning of Section 148 (a) of the Code or which would
otherwise cause the portion of Basic Î ease Payments under such
Lease representing the paionent of interest as set forth in Section
3.3 hereof to be includable in the gross income of the Certificate
hO'lders.

In the event that the School Board shall fail to rebate such
Excess Earnings when, due, the Corporation or its assignee may^ but
shall be under no obligation to, pay amounts due to the Treasury;
and all amounts so advanced by the Corporation or its assignee
shall become iimnediately due and payable as a Supplemental Payment
under the Lease relating to such Series of Certificates which
amounts, together with interest thereon (at an annual interest rate
equal to the interest portion of*the Basic lease Payments relating
thereto expressed as a annual interest rate) until paid, the School
Board agrees to pay.

SECTIO'M 5.11. Budget iiiid Tax Levy. The School Board cove-
nants that it shcill cause the Superintendent to prepare and submit
the. budget recommendation in accordance with Section 3.5 hereof
including provision for discretionary capital outlay jnillage under
SectionJ236.25, Florida Statutes, as amended,- and that the School
Bioard will act on such recommendation, will hold public hearings,
will adojpt tentative and final official budgets, and will submit
such budgets to the Department of Education for approval^ all pur-
suant to the requirements of the laws of Florida and the regul-
ations of the Department of Education as in effect from time to
tune.
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Subject to the right of non-appropriation set forth xn
Sections 3.1 and 3.5 hereof the School Board expects ^that its
legally available revenues will be sufficient to meet its Lease
Payment obligations under the Master Lease in each Fiscal Year.

SECTIOH 5.12. compliance with hsw, Regtilations^ Etc,

(a) The School Board has, after due inquiry, no knowledge and
has not' given or received any written notice indicating that its
Facilities and Facility Sites or the past or present use thereof or
any practice, procedure or policy employed by it in the conduct of
its business materially violates any applicable law, 'regulation,
code, order, rale, judgment or consent agreement, including,
withotit limitation, those relating to zoning, building,^ use and
occupancy, fire safety, health, sanitation, air pollution, eco-
logical msitters, environmental protection hazardous or toxic
maiterials, substances or wastes, conservation, parking, architec-
tural barriers to the handicapped, or restrictive covenants or
other agreements affecting title to the Facilities (collectively,
"Ixiws and Regulcitions") . Without limiting the generality of the
foregoing, neither the School Board nor to the best of its
knowledge, after due inquir^y, any prior or present owner, tenant or
s'uib'tenant of any of the Facilities and Facility Sites has, other
than as set forth in subsections (a) and (b) of this Section or as
may have been jremediated in accordance wi1±i Laws and Regulations,
(i) used, treated, stored, transported or disposed of any material
amount of flammable explosives, polychlorinated biphenyl compounds,
heavy metals, chlorinated solvents, cyanide, radon, petroleum
products, asbestos or any Asbestos Containing Materials, methane,
^radioactive materials, pollutants, hazairdous materials, hazardous
wasteSj, hazardous, toxic, or regulated substances or related
materials, as defined in CERCLIi, RCRA, CWA, CAA, TSCA, FRPA and
Title III (as such term is defined in subsection (e)) , and the
regulations promulgated pursuant thereto, and in all other
Environaental Re'gulations applicable to the School Board, any of
tlie Facilities or Facility Sites or the business operations
conducted by the School Board thereon (collectively, "Hazardous
Materials*') on, froia or beneath its Facilities or Facility Sites,
(ii) pumped, sjsilled, leaked, disposed of, emptied,, discharged or
^released (hereinafter collectively referred to as "Release") any
material amount of Hazardous Materials on,, from or beneath its
Facilities or Facility Sites, or (iii) stored any material amount
of petroleum products at its Facility Sites in underground storage
tanks.

(b) Excluded from the rcjpresentations and warranties in
subsection (a) hereof with respect to Hazardous Materials are those
ainounts ordinarily found in the inventory of or used in the main-
tenance of public schools and related facilities, the use, treat-
ment, storage, transportation and disposal of which has been and
shall be in compliance with all Laws and Regulations.
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(c) No Facilities or Facility Sites located in an area of
hig[h potential incidence of radon has an unventilated basement or
subsurfac€5 portion which is occupied or used for any purpose other
than the corporation or support of the improvenients to the
Fcicilities.

(d) The School Board has not received any notice from any
insurance compaBy which has issued a policy with respect to the
Facilities or Facility Sites or from the: applicable state or local
govermnent agency responsible for insuranicet standards (or any other
body exercising similar functions) requiring the perfonaance of any
repairs, alterations or other work, which repairs, alterations or
other work have not been completed at the Facilities or Facility
Sites. The School Board has not received any notice of default or
breach which has not been cured- under any covenant, condition,
restriction, right-of-way, reciprocal easement agreement or other
easement affecting its Facilities or Facility Sites which is to be
performed or comiplied with by it.

(e) For purposes of this Section and Section 5.13 hereafter,
the following terms shaill have the following meanings:

"Asbestos Containing Materials" shall mean material in friable
fonn containing niore than one percent (1%) of the asbestiform vari-
eties of (a) chrysotile (serpentine) ? (b) crocidolite (ricbeckite) ,•
(c) amosite (cummington-itegrinerite); (d) anthophyllite; (e) tre-
inolitej and (f) actinolite.

"Environmental Regulations" shall mean all Laws and Regula-
tions, now or hereafter in effect, with respect to Hazardous
Materials, including, without limitation, the Comprehensive
Environmental Response, Compensation, and Liability Act, as amended
(42 O.S.C. Section 9601, et seg.) (together with the regulations
promulgated thereunder, "CERCLA"), the Resource Conservation and
Recovery Act, as amended (42 U.S.C. Section 6901, et seg.)
(together with the regulations promulgated thereunder, "RCRA"), the
Emergency Planning and Community Right-to-Know Act, as amended (42
U.S.C. Section 11001, et seg.) (together with the regulations pro-
iiulgated thereunder, "Title III"), the Clean Water Act, as amended
(33 e.S.C. Section 1321, et siegl) (together with the regulations
px-omulgated thereunder, »»CWA"), the Clean Air Act, as amended (42
U.S.C. Section 7401, et seg.) (together with the regulations pro-
mulgated thereunder, "CAA"), the Florida Radiation Protection Act,
as amended (Fla. Stat. chapter 404) (together with all regulations
promulgated thereunder, "FRPA") and the Toxic Substances Control
Act, as amended (915 U.S.C..Section 2501 et seg.) (together with
the regulations promulgated tiiereunder, "TSCA"), and any state or
local similar laws and regulations and smy so-called local, state
or federal "superfund" or "superlien" law.

SECTION S»13. Environiaental CompliaBce.

(a) The School Board shall not use or permit the Facilities
or Facility Sites or any part thereof to be used to generate,
manufacture, refine, treat, store, handle, transport or dispose of,
transfer, produce or process Hazardous Materials, except, and only
to the extent, if necessary to maintain the iiaprovements on the
Facilities or Facility Sites and then, only in coffipliance with all
ErivironiD.ental Regulations, and any state equivalent laws and regul-
ations,, nor shall it penni.t, as a result of any intentional or un-
intentional act or omission on its part or by any tenant» sub-
tenant, licensee, guest, invitee, contratctor, employee and agent,
the storage, transportation, disposal or use of Hazardous Materials
or the Release or threat of Release of Hazardous Materials on, from
or beneath the Facilities or Facility Sites or onto any other
property excluding, however, those Hazardous Materials in those
amounts ordinarily found in the inventory of or used in the
maintenance of public schools and related facilities, the use,
storage,, treatment, transportation and disposal of which shall be
in compliance with sill Environmental Re'Cfulations. Upon the occur-
arence of any Releas€i or threstt of Release of Hazardous Materials,
the School Board shsill promptly conunence and perform, or cause to
be conmenceid and performed pi'omptly, without cost to the Corpora-
tion all investigations, studies, sampling and testing, and all
areraedial, :removcil and other actions necessary to clean up and
reEiove all Hazardous Materials,so released, on, from or beneath the
Facilities or other property, in compliance with all Environmental
Regulations. Notwithstanding anything to the contrary contained
herein, underground storage tanks shall only be permitted subject
to coEipliance, with subsection (d) of this Section and only to the
extent necessary to maintain the improvements on the Facilities or
F:acility sites.

(b) The School Board shall comply with, and shall cause its
tenants, subtenants, licensees, guests, invitees, contractors,
employees and agents to comply with, all Environmental Regulations,
and shall keep the Facility Sites free and clear of any liens
imposed pursuant the^reto (provided, however,, that any such liens,
if not clischarged, may be bondcsd). The School Board skall cause
each tenant, under- any lease, and use its best efforts to cause all
of such tenant's subtenants, agents, licensees, employees, con-
tractors, guests and invitees and the guests and invitees of all of
the foregoing to comply with all Environmental "Regulations with
respect to the Facilities and Facility Sites? provided, however,
theit notwithstanding that a portion of this covenant is limited to
the School Board's use of its best efforts, the School Board shall
remain solely responsible for ensuring such compliance and such
limitation shall not diminish^ or affect in any way the School
Board's obligations contained in subsection (c) hereof as provided
in subsection (c) hereof. Upon receipt of any notice from any
Person with regard to the Release of Hazardous Materials on, from
or beneath the Facilities and Facility Sites, the School Board
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shall give prompt written notice thereof to the Trustee, the
Corporation and the Credit Facility Issuer (and, in any event,
prior to the expiration of any period in which to respond to such
notice under any Enviromaentcil Regulations) .

(c): Irrespective of whether any representation or warranty
contained in Section 5.12 is not true or correct, the School Board
shall d€ifend, indeimify and hold harmless the Corporation, the
Trustee and the Credit Facility Issuer, its partners, depositors
and each of its and their employees, agsmts, officers, directors,
trustees, successors and assigns, from and against any claims,
demands, penalties, fines, attorneys' fees (including, without
limitation, attorneys' fees incurred to enforce the indemnification
contained in this Sctctiori 5.13), consultants'' fees, investigation
and laboratory fees, liabilities, settlements (five (5) Business
Days'' prior notice of which the Corporation, the Trustee or the
Credit Facility Issxier, as appropriate, shall have delivered to the
School Board) / court costs, damages, lo£;s£»s, costs or expenses of
whatevex" kind or nature, known or unknown, contingent or otherwise,
occurring in whole or in part, arising out of, or in any way
related to, (i) the presence, disposal,' Release, threat of Release,
reuioval, discharge, storage or transportation of any Hazardous
Materials on, farom or beneath the Facilities or Facility Sites,
(ii) any personal injury (including wrongful death) or property
damage (real or personal) arising out of or related to such
Hcizardoias Materials, (iii) any lawsuit brought or threatened,
settlement reached (five (5) Business Days' prior notice of which
the Corporation, the Trustee or the Credit Facility Issuer, as
appropriate, shall have deliversid to the School Board) or govern-
ffiental order relating to Hazardous Materials on, from or beneath
any of the Facilities or Facility Sites, (iv) any violation of
Environmental Regulations or subsection (a) or (b) hereof by it or
any of its agents, tenants, employees, contractors, licensees,
guests, subtenants or invitees, and (v) the imposition of any
governmental lien for the recovery of environmental cleanup or
removal costs. To the extent that the School Board is strictly
liable under any Environmental Regulation, its obligation to the
Co:rporation, the Trustee and the credit Facility Issuer and the
other indemnitees under the foregoing indeamification shall like-
wise be without regard to fault on its part with respect to the
violation of any Environmental Regulation which results in liabi-
lity to any indemnitee. The School Board's obligations and liabi-
lities under this Section 5.13(c} shall suirvive the termination of
this Master Leatse.

(d) The School Board shaill confona, to and cariry out a reason-
able program of maintenance and inspection of all underground
storage tanks, and shall maintain, repair,, and replace such tanks
only in accordance with Laws and Regulations, including 'but not
limited to Environmental Regulations.
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C-11



SECTION 5.14. Prosecution and Defens© of Stiits.

(a) The School Board shall promptly .from time to time take or
Cctuse to be taken such action as may be necessary or proper to
remedy or cure any defect in or cloud upon the title to any
Facility Site or Facilities comprising a Project, or any portion
thiereof, and shall prosecute all such suits, actions and other
proceedings as may be appropriate for isuch purpose and shall, to
the extent permitted and limited by applicable law and only from
moneys legally available for such purposes, indemnify or cause to be
indemnified the Corporation for all loss, cost, damage and expense,
which the Corporation may- incur by reason of any such defect,
cloud, suit, action or proceedings.

(b) The School Board shall defend, o:t cause to be defended
against ev€;ry suit,, action or proceeding at any time brought
against the Corporation, or its directors^ officers and employees
upon any claim arising out of the receipt, application or
disbursement of any moneys held by the Trustee or arising out of
the constnaction of Facilities comprising any Project and involving
the rights of the Corporation, or its directors, officers and
employees under this Master Lease or any act or omission of the
directors, officers and employees done or omitted to be done within
the scope of their respective office or employment, other than an
Eict or omission which is the result of misconduct or negligence by
such parties; provided, that the Corporation, at its election, may
•appear in and defend any such sxiit, action or proceeding. To the
€!Xtent permitted and limited by cipplicable law and only from moneys
legally available for such purpose, the School Board shall indem-
nify or_ cause to be indemnified the Coirporation, against any and
all claims, demands, costs or liability claimed or asserted by any
person, arising out of such receipt, application or disbursement.

. •SECTION 5.15. Waiver of Laws. The School Board shall not at
any time insist upon or plead in any manner whatsoever, or claim or
suffer or take the benefit or advantage of any stay or extension
law now or at any time hereafter in force which may adversely
affect the covenants and agreements contained in this Master Lease
and the benefit and advantage of any such law or laws is hereby
expressly waived by the School Board to the extent that the School
B^oard may legally maice such waiver.
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JiRTICLB VI.

TITLE

SECTIOM 6,1. Title to Facility Sites and Facilities. Through-
out- the texm of each Ground Lssase, fee title to the Facility Sites
described therein shall be in the name of the School Board, siobject
to Permitted Enciaabrances. Title to the Refinanced Facilities and
tipon acquisition and acceptance of any component of new Facilities
by the Schoal Board, shall be vested in the School Boards subject
to Permitted Blncuinbrances. At such time as payment, or provision
for payment as provided in Section 7.2 or 7.3 hereof, of all Lease
Payiaents or the then applicable Purchase Option Price of one or
more Facilities has been made in full, the School Board shall be
deemed to have exercised an option to purchase such Facilities and
fee simple title to such Facilities free and clear of all en-
cu:inbrancesj including the Cor|3oration's interest in the Facilities
as Lessor hereunder and as lessee under the related Ground Lease,
except Peannitted Encumbrances, shall vest in the School Board.
Upon substitution of other Facilities for Facilities financed under
a Lease as herein provided, fee simple title to the Facilities for
which substitution has been made, shall vest in the School Board
fx-ee and clear of all encumbirances, including the Corporation's
interest in the Facilities as Lessor hereunder and as lessee under
the related Ground Lease, except Permitted Encumbrances. The
Corporation hereby appoints the School Board as its agent to
prepare and file or ̂ record in appropriate offices such documents as
may be necessary to cause record, title to such Facilities to vest
in the School Board. The Corporation agrees to iininediately execute
a written surrender and release and an assignment without recourse
or warranty of all its right, title, and interest under the related
Lease and Ground Lease to the School Board, or shall execute
amendments to the Lease Schedule, if appropriate in the case of the
purchase of portions of the Facilities financed under a Lease, as
well as all other instruments necessary to vest good and marketable
fee simple title to the Facilities in the School Board and
relinquish the Corporation""s leasehold interest therein, subject
only to Permitted Encumbrances. The related Ground Lease shall
then be terminated, or modified, as provided therein. The
Corporation shall request the execution of such instruments by the
Trustee as necessary to effect the conveyances described herein.

There shall be no merger of a Lease or of the leasehold estate
th€ireby created in any Facilities or Facility Sites with the fee
estate in such Facilities or Facility Sites by reason of the fact
that the same person may acquire or hold, directly or indirectly,
a ijBâ se or\ leasehold estate therein created or any interest
therein, and the fee estate in the Facilities or Facility Sites
relating to such Lease or any interest in such fee estate,

^If required by a Credit Facility Issuer the School Board shall
provide one or more policies of title insurcince naming the School
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Board,, the Cox-poration and the Trustee as insureds, as their
interests may appear, in amounts as required by such Credit
Facility Issuer. Proceeds of any paysent under a title insurance
policy shall be paid to the Trustee and held for application (at
the direction of the School Board prior to the occ-urrence of an
]B\rent of Default or a nonappropriation hereunder) first, ̂  to _ cure
any defect in title, and second, in accoirdance with the priorities
set forth in Section 504(a) of the Trust Agreement. The execution
of each Ground Lease and each amendment thereto adding or modifying
a Facility Site shall be sub»ject to the approval of the related
Credit Facility Issuer (no approval shall be required to add or
correct a legal description and/or the peirmitted encumbrances for
a Facility Site which has already been designated in such Ground
:L6jase),, if any, and at the time of such execution there shall be
delivered by the School Board to the Trustee an Opinion of Counsel
with respect to each- Facility Site to the effect that there are no
liens or encuaifcirancas thereon that are not Permitted Encumbrances
under the Master Lease, and that there shall be no merger of the
fee estate of the School Board in the Facility Sites with the
leasehold estates created therein by a Ground Lease or this Master
jLease, notwithstanding the fact that the saiue person may hold one
or more leasehold estates and such fee estate.

SECTION 6,2. Liens, Except as permitted under this Master
Lease, during the Lease Term ê ach of the Corporation and the School
Board shall not, dix-ectly or indirectly, create, incur,: assume or
isuffar to exist any security interest, pledges, lien, charge, enciim-
brance or claim on any of the Facilities or Facility Sites or
leasehold interests therein, other than the respective rights of
the Trustee, the Corporation and the School Board as herein
provided. If such security interest^ pledge, lien, charge,
encumbrance or claim on any of the Facilities or Facility Sites or
leasehold interests therein shall exist, it shall be the duty of
the School Board, within ninety (90) days after the School Board
shall have been given written notice of such security interest,
pledge, lien, charge, encumbrance, or claim being filed, to cause
the Facilities ox- Facility Sites to be jreleased from such security
interest, pledge, lien, charge, encumbrance, or claim either by
payment O3r by posting of a bond or by t.b.e payment into a court of
competent jurisdiction of the amount necessary to relieve and
release the Facilities or Facility Sites from such security
interest, pledge, lien, charge, encvmbrance, or claim or in any
other manner which, as a matter of law, will result within such
period of ninety (90) days in releasing the School Board and the
title of the School Board from such security interest, pledge,
lien, ̂charge, encumbrance or claim; provided, however, that if such
security intereiEst, pledge, lien, charc^e, encumbrance or claim
cannot, with due diligence, be discharged or removed within such
ninety (90) day period and the School Board has diligently
cominenced to discharge or remove such security interest, pledge,
lien, charge, encumbrance or claim within such period,.the School
Board shall have a reasonaible period of time to discharge or remove
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such security interest, pledge, lien, chaxge, encumbrance or claim.
The School. Board shall reimburse the Coi-poration or the Trustee
for any expense incurred by the Corporation or the Trustee in order
to discharge or reaove any such security interest, pledge, lien^
charge^ encumbrance or claim, provided, however, that neither the
Corporation Bor the Trustee is "under any obligatioB to incur sucli
expense without having besen provided, in advance, with any amounts
needed to pay sach expense.

SECTIOM 6«3, va& of tha Faoilitias and Facility Sites. The
School Board will not use, or maintain the Facilities or Facility
Sites improperly, carelessly, in violation of any applicable law or
in a manner contrary to their use as educational facilities as con-
templatcid by this Master Lease. The School Board shall provide all
permits and licenses, if any,, necessary for the acquisition, con-
struction and instcillation of the Facilities and Facility Sites.
In addition, the School Board agrees to comply in all respects
(including, without, limitation, with respect to the use and main-
tenance of the Facilities and Facility Sites) with all applicable
laws of the jurisdictions in which the Facilities and Facility
Sites are located and with all applicable regulations, orders and
dficrees of any legislative, executive, administrative or judicial
body exercising any power or jurisdiction over the Facilities and
Fcicility Sites; pi-ovided, however, that the School Board may
contest in good faith the validity or application of any such law
or rule in any reasonable mannex which does not adversely affect
the interest or rights of the Corporation or the Trustee under this
Maister Lease.

SECTION 6.4. Sabstitution of Facilities. To the extent
permitted by law, the School Board may substitute for any Faci-
lities other facilities owned by the School Board, provided such
substituted facilities (a) have the sa;rae or a greater remaining
useful life, (b) have a fair market value equal to or greater than
the Facilities for which they are substituted, (c) are of sub-
stantially equal utility as the Facilities to be replaced and meet
the requirement of Section 5.9 hereof and (d) are free and clear of
all liens and encumbrances, except Permitted Encumbrances. To the
extent that the facilities to be substituted .serve a different
educational function from the Facilities for which they are to be
substituted, sucli siibstitution must also be approved by the Credit
Facility ICssuer, if any, for the Series of Certificates from which
the Facilities to be replaced were originally financed. In order
to effect such substitution, the Facilities to be replaced shall be
jreleased from the encumbrance of the related Lease and Ground Lease
by appropriate instrument exectited by the School Board and the
Cor;poration (or Trustee as assignee of the Corporation) in form
sufficient to leave good and marketable fee simple title to such
Facilities in the School Board subject only to Permitted
Encumbrances, and' the Facilities to be substituted shall likewise
be^incorporated in the appropriate Lease and Ground Lease modific-
ations. The related Schedule shall be appropriately amended, and
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the related Ground Lease shall be amended or canceled and replaced,
to refl«2ct. such substitution.

There shall also be. delivered at the time of stibstitution an
Opinion, of Counsel addressed to the School Board, the Corporation,
the Trustee and any Credit Facility Issuer as to the legality and
validitjf of sxicli substitution under the laws of tlie State and that
such su'bstitution will not adversely affect the exclusion from
gross income for federal income tax purposes of the interest por-
tion of the .Basic tease Payments paid to the related Certificate
holders, a policy of title insurance (if required by the applicable
Credit Facility Issuer) and an opinion of Counsel as described in
Section 6.1 herciof with respect to the substitute Facility Site.

For pmrposes hereof, "fair market value" shall be determined
on the basis of an MAI appraisal performed by an appraiser jointly
selected by the School Board and the Tirustee.

The provisions of this section may be designated as inappli-
cable to certain Facilities listed in a particular Schedule.

-4.P-

ARTICJuB VII.

A88IGNMEFT, OFTIOH TO PORCHa.Sl^ M © PREPAYMENT

SECiTION 7.1. Jissigiuaentsi Stibleasing.

(A| 3[t is understood that s-obstantially all right, title and
interest of the Corporation in and to eacli Lease including the
right to receive Basic Lease Payments thereunder, is to be assigned
by the Corporation to the Trustee for the benefit of the holders of
the Series of Certificates relating thereto, pursuant to the
Assignment. Agreement relating to> such L«5ase. The School Board con-
sents to such assignment and agrees that upon such assignment the
Trustee shall have all of the rights of the Corporation thereunder^
and shall be deemed to be the Corporation for all purposes of such
Lease and the School Board agrees to pay to the Trustee at its
designated corporate trust office all payments payable by the
School Board • to the Corporation pursuant to such Lease,
notwithstanding any claim, defense, setoff or counterclaim
whatsoever (whether arising from a breach of the Lease or
otJaerwise) that the School Board may from time to time have against
the Corporation or any person or entity eissociated or affiliated
therewith.

(B) This Master Lease and each Schedule hereto may not be
assigned by the School Board for any reason. However, Facilities
may be subleased, as a whole or in part, by the School Board,
without the necessity of obtaining the consent of the Corporation
or its assignee, subject, however, to each of the following condi-
tions; •

(i) Such, Facilities may be subleased for educational or
other pur-poses, in whole or in part, subject to the rules and
reg-ulations of the State Despartment of Education, only to an
agency or department or political subdivision of the State, or
to another entity or entities if, in the opinion of Special
Tax Counsel, such sublease will not impair the exclusion from
federal income tax of the designated interest component of
Basic Lease Payments payable by the School Board under the
Lease relating to such Facilities;

(ii) This Master Leaser and the obligations of the
School Board hereunder and under each Schedule hereto, shall,
at all times during each Lease Term,' remain obligations of the
School Board, and the School Board shall maintain its direct
ralat-ionships with the Corporation and its assignee,
notwithstanding any sublease,*

Ciii) The School'Board shall furnish or cause to be fur-
nished to the Corporation and its assignee a copy of any
sublease agreementj
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(iv) No sublease by the School Board shall cause the
Facilities to be used for any pui:i>ose which would adversely
affect the exclusion froia federal income taxation of the
designated interest coiaporient of the Basic Lease Payments
payable by the School Board under the Lease relating to such
Facilities, or which would violates the Constitutionj statutes
or laws of the State, or the rules and regulations of the
State Department of Education; and

(v) The term of any sublease cannot extend beyond the
end of the then cuxxent Lcmse Term, and shall be subject to
immediate cancellation upon the occurrence of a nonappropri-
ation or event of default hereundcir.

SECTION 7.2. Prepayment.

(A) OBtional. The pi-incipal portion of the Basic Lease
Payments due under a particular Lease represented by a Series of
Certificates shsill be subject to prepeiiTnent at the option of the
School Board, in tlie manner, and at the times set forth in the
Schedule: to this Master Lease relating to such Series.

(B) Extxaordiiiary:. In the event that:

(a) there are Net. Proceeds e-qual to or greater than ten
percent (10%) of the remaining principal portion of the
Basic Lease Payments relating to Facilities financed
under a particular Lease, as a result of damage to or
destruction or condemnatioB of any portion of such
Facilities, and an election is made by the School Board
in accordance with Section 5.4(b) hereof to apply the
amount to the prepayment in part of the principal por-
tions of Basic Lease Payments relating to such Faci-
lities, or

(b) there shall remain in the Acquisition Account
relating to a particular Series of Certificates upon
delivery by the School Board of a Certificate of
Acceptance indicating completion of the acquisition,
construction, installation and payment of all costs of
the Facilities financed under a Lease relating to such
Series of Certificates (including the failure of the
School Board to acquire any component of such Facilities)
an amount greater than the amoant of Basic Lease Payments
coming due in the immediately following Fiscal Year under
such Lease, or

(c) the Lease Term is texTninated for the reasons
referred to in Sections 4.1(b) or 4.1(c) hereofi

then, in each case, same shall constitute an "Event of
Extraordinary Prepaj^iaent".
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Each Event of Extraordinair/ Prepa^rment shall result in the
following action, respectivelys

(i) With respect to (a) and (b) above, the Corporation
and the School Board shall pay such remaining Acquisition Account
monies and Net Proceeds to the Trustee, and the Trustee shall
dciposit such funds in the resp»ective Prepayment Accounts applicable
to each Series of Certificates relating to such Leases to be used
to prepay such Series of Certificates in the manner provided in the
Tinuist Agreement? and

(ii) With respect to (c) above, at the election of a
Credit Facility Issuer the Purchase Option Price of all Facilities
shall bsjcome inonediately due and payable, and the Trustee shall
credit the balance remaining in all Funds and Accounts for each
Series of Certificates to the Prepayment Account for such Series,
and upon receipt of the Purchase Option Price of all Facilities,
shall deposit such moneys to the credit of the related Prepayment
Account for the Series relating to each such Facilities, to be used
to prepay such Series of Certificates in the manner provided in the
Trust Agreement.

In the event of prepayment in part under a particular Lease,
the School Board will provide the Trustee a revised Schedule of
Lease Payments reflecting said partial prepayment.

In the. event of a pajfinent in full of the. Purchase Option Price
of all Facilities financed hereunder, all covenants, agreements and
other obligations of the School Board under this Master Lease shall
cease, terminate and become void and be discharged and satisfied
except as other%/ise provided in Section 4.1(d) hereof. In such
event the Trustee and the Corporation shall execute and deliver to
the School Board all such instruments in recordable form at the
School Boai-d''s expense as may be desirable to evidence such dis-
charge and satisfaction.

SECTION 7,.3. Prepayment Deposit. Notwithstanding any other
provision of this Master Lease, the School Board may on any date
secure the payment of all or a portion of the Purchase Option Price
of all Facilities under a particular Schedule hereto and the
related Series of Certificates, or with the prior consent of the
Credit Facility Issuer, if any, for the Series of Certificates from
which the Facilities in truest ion were oiriginally financed, the
Purchase Option Price under a Schedule relating to all or a portion
O'f one or more particular Facilities set forth on such Schedule and
a corresponding amount of Certificates of the Series relating
thereto, by a deposit with the Tjrustee as escrow holder under an
escrow deposit agreement of amounts as set forth in Section 801 of
the Trust Agreement.

In such event all covenants, agreements and other obligations
of the School Board under the related Lesase, or with respect to a
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portion of the Purchase Option Price of all Facilities under_such
ll̂ sase, or with respect to one or more particular racilities
financed under such Lease, shall cease, terminate and become void
and be discharged and'satisfied in accordance with the provisions
of Section 4.lCd) hereof (or, in the case of a deposit for a por-
tion of a Facility, modified accordingly), except the obligation of
th.e School Board to make or cause to be made, Basic Lease Payments
and any Additional Lease Payments under such Lease from the deposit
made by the School Board pursuant to this Section? and except as
provided in Section 4.2Cc) hereof. In such event, the Trustee
shall provide statements for such period or periods as shall be
srcquested by the. School Bpard to be prepared and filed with the
School Board and, upon the recpiest of the School Board, the Corpor-
ation or the Trustee, as appropriate, shall execute and deliver to
the School Board- all such instruments in recordable form at the
School Board's e:Kpense as may be desirable to evidence such dis-
charge and satisfaction.

SECMOH 7»4. Refunding Certificates. The Corporation shall
direct the •Trustee, when directed to do so by the School Board, to
issue one or more Sesries of refunding Certificates under a Supple-
mental Trust Agreement for the purpose of providing for the payment
of all or a portion of Outstanding Series of Certificates, the
funding of a Reserve Account, if any, and the payment of the costs
of issuance in connection with such Series of refunding
Certificates. Simultaneously with the issuance and delivery of
such Series of refunding Certificates the applicable proceeds
thereof shall be deposited with the Trustee as escrow holder under
an escrow deposit agreeinent in such amount as set forth in Section
801 of the Trust. Agreeinent. Upon the deposit as aforesaid, the
Trustee and the School Board shcill enter into an aaendment to the
related 'LeasB Schedule at the School Board's expense, in order to
adjust the Lease Paj'roents to be made under such Lease to an amount
sufficient to pay, as and when the same mature and become due, the
principal and interest portions of the Basic Lease Payments
represented by the Series of refunding Certificates and by the
original Series of Certificates to the extent that such Series has
not been refunded (except to such extent as the same may be payable
out of moneys or Govermaent Obligations deposited pursuant to
Section 7.3 hereof)„
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ARTICLE VIII.

EVENTS OF DEFS,ULf MID REMEDIES

SECTIOH 8.1. Events of Defatilt Definea. The following shall
be "events of default" under this Mastei" Lease and the terms "event
of default" and "default" shall mean, whenever they are used in
this Mastez- iLeeisê  amy one or more of the following events:

(a) Failure by the School Boaird to pay in full any
Basic Lease Payiaent with, respect to any Ijease at the time and
in th€i manner specified herein?

(b) Failure by the School Board to pay in full any
Additional Unease Payment or Supplemental Payment with respect
to any Lease at the times and in the manner specified herein,
and such failure shall continue for a period of thiirty (30)
days aft̂ er written notice specifying such failure and
reguesting that it be remedied is givem to the School Board by
the Corporation, the Trustee or the related Credit Facility
Issuer, if any, provided, however, that if the Authorized
School Board Representative certifies to the Corporation, the
Trustee or the related Credit Facility Issuer, if any, in
writing that such default cannot with due diligence be cured
within such thirty (30) day period and that the School Board
has diligently coraraenced to cure such default within such
period, the School Board shall have a reasonable period not
exceeding sixty (60) days after written notice (unless further
extended by the Credit Facility Issuer, or if there be none,
the Trustee) to cure such default;

(c) Failure by the School Board to observe and perform
any covenant, condition or agreesment on its part .to be
obser-ved or performed hereunder, other than as referred to in
Section 8.1(a) or (b) for a period of sixty (60) days after
written inotice specifying such failure and requesting that it
be remedied is given to the School Board by the Corporation,
the Trustee or the relzited Credit Facility Issuer, or any
representation of the School Board in this Lease Purchase
Agreement shaill have been untrue when aade; provided, however,
that if the' Authorized School Board Representative certifies
to the Corporation, the Trustee or the. related Credit Facility
Issuerj in writing that such default cannot with.due diligence
be cured within such sixty (60) day period and that the School
Board -has diligently commenced to cure such default within
such period, thte School Board shall have a reasonable' period
to cure such default; or

(d) the filing of a petition in bankruptcy (or any
othcjr commencement of a bankruptcy or similar proceeding by or
against the School Board under any applicable bankruptcy,
insolvency, reorganization or similar Isiw, now or hereafter in
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effect^ and, in the case of involxmtary proceedings, the
failure of the sanie to be dismissed within one hundred eighty
(180) days of the filing thereof.

If by reason of force raajeurS the School Board is unable in
whole or in part to carry out the agresements on its part herein
contained, other than the obligations on the part of the School
Board contained in Article III hereof, the School Board shall not
be deemed in default during tlse continueince of such inability. The
Term "force majeujre" as used hert'in shall mean, without limitation?
the following; acts of God, strikes, lockouts or other industrial
disturbances I acts of putslic entanies^ oirdex's or restraints of any
kind of the government of the United States of America or any of
its departments, agencies or officials, or any .civil or military
authority; insurrections? riots; landslides? earthquakes,' hurri-
canes; fires; storms? droughts; floods; or explosions.

Notwithstanding anything contained in this Section 8.1 to the
contrary, a failure by, the School Board to pay when due any payment
required to be made under this Mcister Lease and any Schedule hereto
or a failure by the School Board to observe and perform any cov-
enant, condition or agreement on its part to be observed or per-
formed under this Master Lease, resulting froa a failure by the
School Board tO' appropriate moneys as contemplated by Sections 3.5
and 5.11 hereof, shall not constitute an event of default under
this Section 8.1. •

SECTION 8»2. Remedies on Default. Whenever any event of
default referred to in Section 8.1 shall have' happened and be con-
tinuing, the Corporation shall have the right, without any further
demand o:r notice except as hereinafter provided, to take one or any
coHibination of the following resedial steps:

(1) . 'upon written notice to the School Board, terminate
the Irfisase Term of all Leases and^ whether or not the Lease
Tenn is terminated, exercise all available remedies at law or
in equity as described in Section 3.6 hereof; or

(2) take whatever action at law or in equity as; :inay
appear necessary or desirable to collect all Lease Payments or
other payments then due and thereafter to become dme for the
remainder of the then current Lease Term, or the Purchase
Option Price then due, or to enforce performance and observ-
ance of any obligation, agreement or covenant of the School
Board under this Master Leeise.

SECTION 8.3.. Ko Remedy Exclusive. No remedy herein conferred
îpon or reserved to the Corporation is intended to be exclusive and
every such remedy shall be cumulative and shall be in addition to
every other remedy given under this Master Lease or now or here-
after existing at law or in ecjuity, sub-ject to any limitations set
forth in Section 3.6 hereof,

—Afi—
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SECTION 9.1. Notices. All notices, certificates^ requests or
other communications (other than payments by the School Board)
hereunder shall be in writing and shall be sufficiently^ given and
shall be deemed given when delivered or three (3) Business Days
after being mailed by first class mail,- postage prepaid, to the
parties at'their respective places of business as follows (or to
such other address as shall be designated by any party in writing
to all other parties):

Corporation.: 445 West Amelia Street/ELC~4
Orlando, Florida 32801
Attention; Treasurer

School Board: 445 West Amelia Street/ELC--4
Orlando, Florida 32801
Attention: Deputy Superintendent for
Business Services

Ti-ustee: 101 N.,E. 3rd Av€;nue
Suite 100
Fort i:^uderdale, Florida 33301
Attentions Corporate Trust Department

Copies of any notices shall be provided to all Credit Facility
Issuers at the addresses provided in one or more Schedules.

Notice shall also be given by the School Board to the Rating
Agencies of the occurrence of any one or more of the following: (i)
the appointment of a Succes£3or Trustee, (ii) the expiration or
termination of a Credit Facility, (iii) the prepayment or
defeasance. of any of the Outstanding Certificates in accordance
with Section 801 or 802 of the Trust Agreesment or (iv) a material
iHodification of or amendment to the Trust Agreement, this Master
llieasej any Ground Lease, any Assignment Agreement^ any Lease
Schedule or any Credit Facility.

SECTIOH 9..2. Bindiing Efffsct. This Master Lease shall inure
to the benefit of and shall be binding upon the Corporation and the
School Board and their respective successors and assigns, including
without limitation the Trustee pursuant to the 'Assignment Agree-
ment .

SECTJIOM 9.3. iSeverability. In the event any provision of
tills Master I«ase shall be held invalid or unenforceable by any
court of competent jurisdiction, such holding shall not invalidate
or render unenforceable any other provision, hereof.
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SECTIOM 9.4. Ikmendaents. The terms of this Master Lease and
any Lease Schedule shall not be waived, altered, modified, supple-
mented or amended in any manner whatsoever except by written
instrument signed by the Corjporation and the School Board and, if
resquired under the terms of the Trust Agreement, by the' Trustee,
and consented to by each Credit Facility Issuer. Copies of a»end-
ments shall be provided to the Rating Agencies. Notwithstanding
the foregoing, a Lease Schedule may be attended without obtaining
the consent of the Credit Facility Issuer for the purpose of adding
a legal description and/or the permitted encumbrances for a Faci-
lity Site which has already been designated in such Lease Schedule.

SECTION 9,5. . Execution in Counteicparts. This Master Lease
may be executed in several counterparts,, each of which shall be an
o:riginal and all of which shall constitute but one and the same
instrument., • •

SECTION 9.6» Captions. The captions or headings in this
Master Lease are for convenience only and in no way define, limit
o;r describe the scope or intent of any provisions or sections of
this Master Lease.

SECTION 9.7. Interest. All interest calculations hereunder
shall be made on. the. basis of a 360-day year consisting of twelve
30~day months (unless otherwise provided on a Schedule hereto).

SECTIOH 9.8. Compliance witli Trast Agreeaent. The School
Board hereby approves and agrees to the provisions of the Trust
Agreement., The Corporation hereby agrees not to amend or modify
the Trust Agreement in any vay without the written consent of the
School Board so long as this Master Lease shall be in effect. The
School Board agrees to do all things within its power in order to
enable the Corporation to comply with all requirements and to
fulfill all covenants of the Trust Agreement which require the
Corporation to comply with rec[uests or obligations so that the
Corporation will not be in default in the performance of any
covenant, condition, agreement or provision of the Trust Agreement,
and the School Board further agrees to comply with and perform any
obligations to be complied with or performed by the School Board
pursuant to the Trust Agreement.

SECTION 9»9. Meffiorajaaam or Lease. Sioultaneously with the
execution of this Master Lease and each Schedule hereto, and there-
after siaiultaneously with the execution of any Schedule, the School
Board and the Corporation shall each execute, acKnowledge and
deliver a Mefflorandiim of Lease with respect to the Master Lease and
such Schedule. Said Memorandum of Lease shall not in any circum-
stances^ be deemed to change or other«dse to affect any of the
obligations or provisions of such instnament.
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SECTION 9.10. Applicable Law. This Master Lease shall be
governed by and construed in accordance with the laws of the State
of Florida.

SECTION 9.11. Waiver of clioice of Remedies. The School Board
hereby waives any right it may have to cause the Corporation to
choose any remedy and pursue such remedy to fruition, and agrees
and consents that the Corporation may simultaneously and contempo-
raneously pursue two or more of the several remedies available to
the Corporation, all of which are agreed to be concurrent and not
alternative in any way, to the emd that the Corporation may exer-
cise any self help remedy under this Master Lease as to any Lease
and may file and pursue to final judgment and final collection,
actions (i) to eject the School Board and reclaiia possession of any
and all of the Projects, and (ii) against the School Board for
money damages and (iii) against the School Board for performance of
any covenants, all at the same time, in any coBbination, in one
action and in several actions, and any of them, all at the Corpora-
tion's sole discretion, provided only that the Corporation may not
ultimately recovtsr more than the total amount provided herein plus
such expenses-and reimburseiaents as provided herein for preserving,
maintaining and realizj.ng on this Master lease and the Leases.

IN WITNESS WHEREOF, the Cojrporation has caused this Master
Lease to be executed ia its corjsorate neme by its duly authorized
officers, and the School Board has caused this Master Lease to be
executed in its name by its duly authorized members and officers,
all as of the day and year first written above.

[SEAL] OR&MGE COOHTY SCHOOL BOASD
LEaSINQ CORPOR&TIOM

Dr. Donald Shaw •''Susan Landis Arkin
Secretaary President

[SEAL] THE SCHOOL BOARD OF ORANGE
COCfin?y, FLORIDA

Dr. Donald Shaw Susan Landis Arkin
Secretary Chairman

-52-SK\«JlO«3.i\3VatV»?

STATE OF FLORIDA )
} SS:

COUNTY OF ORANGE }

1, J^±£,i^^^z.__^:_i_Zl^lfI^:L. I '^ Notary Piiblic in and for the said
County in the State afor€ssaid, do hereby certify that Susan Landis
Ar'icin and Dr. Donald Shaw personally known to me to be the same
persons whose names are, respectively, as president and Secretary
of ORANGE COUNTY SCHOOL BOARD LEASING CORPORATIOH, a Florida not-
for-profit corporation, subscribed to the foregoing instrument,
appeared before me this day in person and severally acknowledged
that they, being thexeunto duly authorized, signed, sealed with the
seal of said corporation, and delivered the said instrument as the
free and voluntajry act of said corporation and as their own free
and volujitary act, for the uses and puirjposes therein set forth-

GIVEN under my hand and notariail seal this 4i tiay of
, 1997.

NOTlMRy PUBLIC, OTATE OF~FL0RIDA~

NOTARY P U B L I C / ^ ; 5 ^ jota«Rj«w«,
SEAL OF O F F I C E ; -jt^^-;^ MycommtekMccezssis

**0SM JS" E»P«» Mareh 15,2001

CMase of Notary Piijlfc, Pr in t , Stainp or Tvpe as
CoHmissi'oTMxL)

E3''¥ersonally known to me, or
D Produced identification:.

(Type of
Wentffication

Produced^
D DID take an oath, or Q-TJID NOT take an oath.
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) SS:
)

STATE OF FLORIDA

COUNTY OF ORSNGE

^::i/..?...4it±'^- i- ^'uJs€tJ , a Notarf Biblic in and for the saidI,
County in the State aforesaid, do hereby certify that Susan Landis
Ar'kin and, Di-. Donald Shaw, personally Jcnown to me to be the same
persons whose names are, respectively, as Chairman and Secretary,
respectively of THE SCHOOL DISTRICT OF ORANGE COONTY, FLORIDA,
siibscribed to the foregoing instrument, appeared before me this day
in person and severally acfcnowledged that they, being thereunto
duly authorized, signed,̂  sealed with the seal of said school Board,
and delivered the said instrument as the free and voliintary act of
said coi-poration and as their own free and voluntary act, for the
•ases and purposes therein set forth.

?rGI¥EN under my hand and notarial seal this 24
. 1997.

day of

NOTAR^PUBLIC, STATE OF FISRIDA"

•S,"^®^ <J» Expires ifivzi' '•' CC; -"•

NOTARY PUBLIC
SEAL OF OFFICE:

{Name of Notairy Public, Pr in t , Stan^ or Type as
Coramissfon^xl.)

B'-^rsonially known to me, or
D Produced identification:

CType of
I'detntificatfori

O DID take an oath, or Q'TOD NOT take an oath.
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MASTER LEASE PURCHASE ASREEMENT

EXHIBIT a

FORM OF iBiCHEDUIiE TO MASTEE LEASB
PURCHASE AGREEMEHi:'

SCHS0UI>E
dated

to
Master Lease Pmrcliase AgreeiBisat dated as of

,, 1997 feetweea
Orange County School Bioard X«@asiBg corporation

as Lessor (th® »«Corporatioa"|

The Schotol Board of Orange Ccunty^ Florida
as Lessee (the "School Board")

THIS SCHEDULE ' (the "Schedule") is hereby entered into
under and pursuant to that certain Master :Lease Purchase Agreement
dated as of _, 1997 (the "Master Lease"), pursuant to
which the Corporation has agreed to lease-purchase unto the School
Board and the School Board has agreed to lease-purchase from the
Corporation, subject to the terms and conditions of the Master
Lease incorporated herein, the Series Facilities herein
described (the "Series Facilities").~ The Corporation hereby
demises,, leases and subleases to the School Board, and School Board
hereby hires, takes, leases and subleases from the Corporation, the
Series Facilities and the Series , Facility Sites described
herein. The Master Lease with respect to this Schedule and as
amended, modified and supplemented hereby, is referred to herein as
the "Series _____ Lease". All terms not otherwise defined herein
shall have the respective meanings set forth in the Master Lease,
or in the Trust Agreement, including the Series Supplemental
Trust Agreement. A H terns and conditions contained in the Master
Il̂ easê  • unless otherwise amended or superseded hereby are
incorporated herein by refei-ence.

SECTION 1. Definitions. For purposes of the Series _____ Lease
the following terms have the mectning set forth below.

••AssignmeHt Agreement" shall mean the Series Assignment
Agreement dated as of , , between the Corporation
•and the Trustee.

"Certificates'* or Series of Certificates'* shall mean the
$„____ .. Certificates of Participation, Series dated as of
...™________,f 1997 issued under tJhe Trust Agireeinent and evidencing

undivided proportionate interests of tlie owners thereof in Basic

A - 1«*>*\&M»a«V4T*»*S.aSOS/3iC>/9?

Le.ase Paynents to be made by the School Board pursuant to the
Master IL^ase,

"CoameBceaent Date" for the Series Lease is

"Coatinuing Disclosur® Certificat.®" shall mean that certain
Continuing Disclosare Certificate, dated , execute<3 and
delivered by the School Board in connection with the issuance of
the Series Certificates.

"Participating Underwriter" shall mean any of the original
U3:iderwriters of the Series. Certificates required to comply
with the Rale in connection with the offering of the Series ______
Certificates.

"Rating Agenoy" shall mean any of Standard & Poor's Ratings
Ser^/ices, a aivision of The McGraw-Hill Companies, Inc., Moody's
Investors Service, Inc., Fitch Investors Service, L.P. and any
other nationally recognized rating services not unacceptable to the
Series Credit Facility Issuer which shall have provided a
rating on any Outstanding Certificates.

"Rule" shall mean Rule 15c2-12(b)(5) adopted by the Securities
and Exchange Commission under the Securities Exchange Act of 1934,
as the same may be amended from time to time.

•^Series ^ Credit Facility" shall mean

"Series Credit Facility Issuer" shall mean

"Series .„____ Facilities" shall mean the Facilities des-
cribed in this Schedule No. .

••Series ________ Facility sites" shall mean the Facility Sites
described in this Schedule No. , to be ground leased by the
School Board to the Corporation, as the same may be amended or
supplemented froa time to time.

"Series Grotrnd Lease" shall mean the Series Ground
Lease dated as of _̂  , between the School Board as
3be.ssor and the Corporation as Lessee, as amended or supplemented
from time to time.

••Series .__..____ Supplemental Trmsfc Agreement*' shall mean the
Sexies Supplemental Trust Agreement dated as of
-—„____._ / ._ between thie Corporation and the Trustee.

SECTION 2, Lease Term. The total of all Lease Terms of the
Lease are expected to be approximately ________________ years
consisting of an "Original Term" of approximately

A - 2S1K\«.'.«»\-* ?3Kf«3 .t\n3/,H)/'B?

( ) months from . , through and including Jtme 3 0 , —
and" (_ ) Renewal Tejnas of twelve (12) months, each from
July 1" throiagh and including June 30 of the- next succeeding
calendar' yeai% commencing July 1, ____, and ending on June 30,
____. Each Lease Terra shall be subject~to annual renewal pursuant

t̂ 3 the provisions of Article III of the Master Lease.

SECTlOiN 3. Series Pacilitles to be ..Lea3.e._l|irchasM-
Tlie Series Facilities to be leased purchased under the Series

Î sase are described in Exhibit A hereto:

SECTION 4. Serji^s FacHitY Sitefsl to b@ ground Leased
to the Cor|>oratioa and Permittee} Encmabrances^ The legal descrip-
tion of the Series ______ Facility Site(s) to be Ground Leased to
the Corporation and Permittcid Encumbrances in addition to those
specifi€»d in the Master I^ase is (are) as set forth in Exhibit B
hereto;

SECTIOM 5. Appliaation of Certain Proceeds of SerieH. __̂̂̂_̂̂̂  ._
SlsEMiicjates,. The Trustee shall deposit the following sums in the
following accounts from the proceeds of the Series
C€irtificates:

fifflouilt. Account

$__ Series Acquisition Account
$____ Series ___] Cost of Issuance Subaccount
$ Series Reserve Account

Series . Lease Payment Account

•Represents accrued interest.

SECTION 6« Ba:s:i:C,,_L©a3ji._,._Eaî ents. The principal pojrtion and
the interest portion of the Bjisic Lease Payments, the Lease Payment
Dates and the remaining principal portion with respect to the
Series Facilities to be lease purchased and the Series
Certificates attributable to such Facilities are set forth in
Exhibit C. If, upon delivery of the Certificate of Acceptance
indicating completion of the accfuisition, construction^
installation andi payment of all costs, of the Series
Facilities, or if the School Board determines not to acquire^
construct or install one or more components of the Series _________
Facilities, it is determined that the cost of, and consequently the
actual amount of Basic Lease Payments for a Series
Facility is different from the amount set forth herein, this
Section shall be revised as necessarjr to reflect the adjusted

S «. '3

C-16



Schedule of Basic Letase Payuents for all Series Facilities
to be lease purchased, and for each individual Series —
Facility or group of- Series Facilities. The Composite
Schedule of Basic Lease Payments set forth on the following page
shall be no less than the principal and interest payments with
respect to the Series _____ Certificates and shall only be amended
i:n the event of a prepayment or a prepayment deposit of the prin-
cipal portion of Basic Lease Payments represented by the Series

Certificates pursuant to Section 7.2 or 7.3 of the Master
Leasej and prepayment Or defeasance of Series Certificates
pursuant to Secstion 201 of the Series Supplemental Trust
Agreement or Section 801 of the Master Trust Agreement.

The interest portion of tiie Basic Lease Payments represented
by the Series Certificates, expressed as an annual
interest rate, is exempt'from the limitations on interest rates set
forth in Seiction 215.84, Florida Statutes, since the Series

________ Certificates are rated within the three highest rating
categories by a nationally recognized rating service.

SECTION 7. Additional Lease Pâ pajsnibs. Additional Lease
Payments with respect to the Series Certificates consist of
the followingi

1- Trustee Fees;

2. Trustee Expenses:

SECTION 8, 'Brep&jment Provisions. In addition to [or in lieu
of] the prepayment provisions of Section 7.2 of the Master Lease,
the principal portion of the Basic Lease Payments due as provided
in Section 6 of this Schedule are subject to the following prepay-
ment provisions;

A. lOptional Prepavment

B. Extraordinary Prepavnent

SECTION 9. Other' Special Provisions.

: A. leEEBsefifeatloias* (1) The School Board hereby
represents^ covenants and warrantss that adequate water,
sanitary sewer and storm sewer utilities, electric power,
telephone and otheir utilities aire available to the Series
, Facility Sites^ or tlie cost of making them available is
included in the school Board's acquisition and construction
budget for the Series Facility Sites.

r.isn'U»s«\«?3iM3.3\ei/ae/*f it •" %

(2) The School Board hereby confirms its
representations, covenants and warranties set forth in Section
2.10 of the Master Lease, except that all references therein
to -the Master Lease shall be deemed to refer to the Master
Lease as supplemented by this Schedule , and except as
otherwise provided below. The Corporation hereby confirms its
repreisentations, covenants and warranties set forth in Section
2". 11 of the Master Lease, except that all references therein
to thie • Master Lease shall be deemed to refer to the Master
Lease as supplemented by this Schedule _______ and except as
othetrwise provided below.

(3) The Corporation hereby represents that the Master
Lease is in effect and that to its knowledge there are no
defamlts on the date of exeicution of this Schedule under
any Lease, Ground lease oi- the Truist Agreement,

B. Hotices. Copies of all matters required to be given to
a Credit Facility Issuer pursuant to the Master Lease shall be
given to tlie Series Credit Facility issuer at the
followingr address:

C. Continuing Disclosure. For pur]poses of the Series
L«2ase, the School Board hereby covenants and agrees that it will
comply with and carry out all of the provisions of the Continuing
Disclosure Certificate. Notwithstanding any other provision of the
Searies Lease, failure of the School Board to comply with the
Continuing Disclosure Certificate shall not be considered an Event
of Default? however, the Tritstee may (and, at the request of any
participating underurriter or the Holders of at least 25% aggregate
pi-incipal amount in outstanding Series Certificates, shall)
or any Holder of the Series Certificates or Beneficial Owner
may take such actions as may be necessary and appropriate,
including seeking specific performance by court order, to cause the
School Boajrd to comply with its obligations under this Section 9.C.
For pur|)oses of this Section, "Beneficial Owner" means any person
which (a.) has the power, directly or indirectly, to vote or consent
with respect to, or to dispose of ownership of, any Series
Certificates (including persons holding Series Certificates
"tlirough noininees, depositories or other intermediaries), or (b) is
tareated as the owner of any Series Certificates for federal
income tax purpoises.

K'»*%«'**««\4?^3,a\M,'J«/«? * * '^

IN WITNESS WHE,REOF, the Coirporation has caused this Schedule
No., ___ to be executed in its corporate name by its duly authorized
officers^ and the School Board has caused this Schedule No. to
be executed in its name by its duly authorized aieiribers or officers
on the date, set forth below their respective signatures and all of
the day and year* first written above.

[SEAL3 ORANGE COinraX SCHOOL BOMUJ
LEASING CORPORATION

Attest:

By: By I

[SEAL] • THE SCHOOL BOARD OF ORMIGE
COWMTYy FLOEIDA

Attest;

B F : _ _ _ _ _ _ _ ^ ^ By: ...

A - 6«'m\£M*Qa\4Jl«43.2^!a/3o/3ry

EXHIBIT a TO SCHEDULE

series _____ Facilities to ba L(sase Puroliasea

A. General Description of the Series Facilities to be
Lease iPurchaseds

B, Estimated costs of the series; Facilitiess

Facility acquisition/ project
Facility __^tQ Constrijctloa __Cost___

A ~ 7

C-17



EXHIBIT B TO SCHIDOLK

Series Facility Bites to he GrouBil Leased

A. Description of Real Estate

B>. Pesrmittea Encuabrancsis

A - 8Ct«\^*^aV4?2iS43 J V«X/;[B/»J

EXHIBIT C TO SCHEDOLE
Series Facilities Basic Lease Payments

SERIES .. FACILITIES (COMPOSITE)

BASIC
PAYMENT ILEASE PRINCIPAL INTEREST REMAINING

SMS. RMMSSS. PORTION SQMISE M H G I E M

A — 9

lOlSTER LEABS PURCHaSB AGREEMENl'

EXItlBIT B

SCHOOL BOARD'S CERTIFICATE

I, the und€irsigned Chairman of the School Board of Orange
County, Florida (the "School Board'") , do hereby certify pursuant to
the teriBS of the Master Lesase Purchase Agreement between the School
Board, and Orange School Board Leasing Corp. {the "Corporation")
dated as of , 1997 and Schedule No. thereto dated

(collectively, the "Lease"), as follows:

1. The School Board has, as agent for the Corporation^
acquired the Series __ ________ Facilities described in Schedule
No.'

2. Such Series Facilities meet the School Board's
specifications therefor, and have been acquired to the School
Board's satisfaction. This certificate constitutes the acceptance
certificate for such Series Facilities required by
Section 2.3 of the Master Lease and Sectioin 402 of the Master Trust
Agreement dated as of , 1997 between the Corporation and

Florida, as Trustee.

3. The actual cost of such Series Facilities is as
follows:

4. The Completion Date for such Series ___________ Facilities
is:

5. Terms defined in the Master Lease and Schedule No.
thereto and used in this certificate have the same meanings.in this
certificate as are ascribed to such terms in the Master Lease and
Schedule No. thereto.

THE SCHOOL BOARD OF ORMfGB
COUHTY, FLORIDA

By:.
Names
Titles I Chairman

Date:

ORANGE COUHTY SCHOOL BOARD
LEASIHG CORPORATION

By; .
Name:
Title: Treasurer

Dates.

B ~ 15;tK\eAMSfl\4 72tM3. i\i8S/as/»?

[THIS PAGE INTENTIONALLY LEFT BLANK] 
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SCHEDULE 2002A-1 
dated as of June 15, 2002 

as Amended and Restated as of November 1, 2002, 
March 1, 2005, June 1, 2005, March 1, 2006, July 1, 2007, March 1, 2009, July 1, 2009, 

May 1, 2012, May 1, 2016 and as further Amended and Restated as of September 1, 2017, 

to the 
Master Lease Purchase Agreement dated as of 

May 1, 1997, 

among 

U.S. Bank National Association 
(successor to SouthTrust Bank, National Association), 

as Trustee and Assignee (the "Trustee"), 

and 

Orange County School Board Leasing Corporation 
as Lessor (the "Corporation") 

and 

The School Hoard of Orange County, Florida, 
as Lessee (the "School Board") 

THIS AMENDED AND RESTATED SCHEDULE 2002A-1 ("Schedule") is hereby entered into 
under and pursuant to that certain Master Lease Purchase Agreement dated as of May 1, 1997 (the 
"Master Lease") pursuant to which the Corporation has agreed to finance the lease purchase unto the 
Scho l Board and the School Board has agreed to lease purchase from the orporation, subject to the 
terms and conditions of the Master Lease incorporated herein, the Series 2002A-l Facilities herein 
described. The Trustee, as Assignee of the Corporation, hereby demises, leases and subleases to the 
School Board, and the School Board hereby hires, takes, leases and subleases from the Trustee, the Series 
2002A-l Facilities and the Series 2002A-l Facility Sites described herein, together with the rights 
described in paragraph 1 (i) - (iii) in the Series 2002A-1 Gr und Lease. The Master Leas with respect to 
this Schedule and as modified and supplemented hereby, is referred to herein as the 'Series 2002A-1 
Lease." All terms not otherwise defined herein shall have the respective meaning set forth in the Ma ter 
Lease or in the Trust Agreement, including the Series 20 16A Supplemental Trust Agreement with respect 
to the Series 20 16A Certificates and the Series 20 17B Supplemental Trust Agreement with respect to the 
Series 20 17B Certificates. All terms and conditions contained in the Master Lease, unless otherwise 
amended or superseded hereby, are incorporated herein by reference. 

Section 1. Definitions. For purposes of the Series 2002A-1 Lease, the following terms have 
the meanings set forth below. All terms not otherwise defined herein shall have the respective meanings 
set forth in the Master Lease or in the Trust Agreement, including the Series 2016A Supplemental Trust 
Agreement with respect to the Series 20 1 6A Certificates and the Series 201 7B Supplemental Trust 
Agreement with respect to the Series 20 17B Certificates. 

"Certificates" or "Series of Certificates" shall mean the portion of the Series 2016A 
Certificates and the Series 20 17B Certificates allocable to the Series 2002A-1 Lease. 
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"Commencement Date" for the Series 2002A-1 Lease is June 15, 2002. 

"Continuing Disclosure Certificate" shall mean that certain Disclosure Dissemination Agent 
Agreement, dated September 6, 2017, between the School Board and Digital Assurance Certification, 
L.L.C. in connection with the issuance of the Series 201 7B Certificates. 

"Participating Underwriter" shall mean any of the original underwriters of the respective 
Series of Certificates required to comply with the Rule in connection with the offering of such Series of 
Certificates. 

"Rule" shall mean Rule 15c2-l 2(b)(5) adopted by the Securities and Exchange Commission 
under the Securities Exchange Act of 1934, as the same may be amended from time to time. 

"Series 2002A-1 Facilities" shall mean the Facilities described in this Schedule 2002A-l. 

"Series 2002A-1 Facility Sites" shall mean the Facility Sites, described in this Schedule 2002A
l ,  to be ground leased by the School Board to the Corporation, as the same may be amended or 
supplemented from time to time. 

"Series 2002A-1 Ground Lease" shall mean the Series 2002A-1 Ground Lease dated as of June 
15, 2002, as amended as of November 1 ,  2002, March 1, 2005, June 1, 2005, July 1, 2007, April 1 ,  2009 
and July 1 ,  2009, between the School Board, as Lessor, and the Corporation, as Lessee, as the same may 
be further amended or supplemented from time to time. 

"Series 2016A Certificates" shall mean the $108,155,000 Certificates of Participation, Series 
201 6A dated May 4, 2016, issued under the Trust Agreement and evidencing undivided proportionate 
interests of the owners thereof in Basic Lease Payments to be made by the School Board pursuant to the 
Master Lease. 

"Series 2016A Supplemental Trust Agreement" shall mean the Series 2016A Supplemental 
Trust Agreement dated as of May 1, 2016 between the Corporation and the Trustee. 

"Series 2017B Certificates" shall mean the $71,080,000 Certificates of Participation, Series 
20 1 7B dated September 6, 2017, issued under the Trust Agreement and evidencing undivided 
proportionate interests of the owners thereof in Basic Lease Payments to be made by the School Board 
pursuant to the Master Lease. 

"Series 2017B Supplemental Trust Agreement" shall mean the Series 20 1 7B Supplemental 
Trust Agreement dated as of September 1, 2017 between the Corporation and the Trustee. 

Section 2. Lease Term. The total of all Lease Terms of the Series 2002A-1 Lease are 
expected to be approximately twenty-five (25) years and forty-six ( 46) days consisting of an "Original 
Term" of approximately fifteen ( 15) days from June 15, 2002, through and including June 30, 2002, and 
twenty-five (25) Renewal Terms of twelve (1 2) months, each from July 1 through and including June 30 
of the next succeeding calendar year, commencing July I, 2002, and ending June 30, 2027, and the last 
Renewal Term of approximately one (1) month from July 1 ,  2027 through and including July 31 , 2027, 
provided that on such date no Certificates are "Outstanding" under the Trust Agreement. Each Lease 
Term shall be subject to annual renewal pursuant to the provisions of Article III of the Master Lease. 

Section 3. Series 2002A-l Facilities Lease Purchased. The Series 2002A-1 Facilities to 
be lease purchased under the Series 2002A-1 Lease are described in Exhibit A hereto. 
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Section 4. Series 2002A-1 Facility Sites to be Grom1CI Leased to the Corporation and 
Permitted Encumbrances. The legal descriptions of the Series 2002A-l Facility Sites to be ground 
leased to the Corporation and Permitted Encumbrances (in addition to those specified in the Master 
Lease) are set forth in Exhibit B hereto. 

Section 5. Application of Certain Pr·oceeds of the Certificates. 
Pursuant to the Series 20 16A Supplemental Trust Agreement, the Trustee will deposit the 

following sums, attributable to the Series 2002A Facilities to be lease purchased hereunder, in the 
following accounts, from the proceeds of the Series 2016A Certificates: 

Amount
• 

$17,872,411.25 
27,717.69 

Account 

Escrow Deposit Trust Fund 
Series 20 16A Cost of Issuance Account 

*Includes amounts attributable to the Series 2002A-1 Facilities and the Series 2002A-2 Facilities. 

Pursuant to the Series 20 17B Supplemental Trust Agreement, the Trustee will deposit the 
following sums, attributable to the Series 2002A Facilities to be lease purchased hereunder, in the 
following accounts, from the proceeds of the Series 20 17B Certificates: 

Amount
• 

$87,278,207.70 
239,584.43 

Account 

Escrow Deposit Trust Fund 
Series 20 1 7B Cost of Issuance Account 

*Includes amounts attributable to the Series 2002A-l Facilities and the Series 2002A-2 Facilities. 

Section 6. Basic Lease Payments. The principal portion and the interest portion of the 
Basic Lease Payments, the Lease Payment Dates (January 25 and July 25) and the remaining principal 
portion with respect to the Series 2002A-1 Facilities to be lease purchased and the ertificates 
attributable to such Facilities, are set forth in Exhibit C. The omposite Schedule of Basic Lease 
Payments shall be no less than the princjpal and interest payments with re pect to the pmtion of the 
Certificates relating to the Series 2002A- L Facilities, and shall only be amended in the event of a 
prepayment or a prepayment deposit of the principal portion of Basic Lease Payments represented by 
such portion of the Certificates. 

The interest portion of the Basic Lease Payments represented by the Series 20 17B Certificates, 
expressed as an annual interest rate, is exempt from the limitations on interest rates set forth in Section 
215.84, Florida Statutes since the Series 2017B Certificate are rated within the three highest rating 
categories by a nationally recognized rating service. 

Series 2016A Interest 

(i) Upon the occurrence of a Determination of Taxability or a change in the Corporate Tax 
Rate described in Section 201 (g)(ii), the rate applicable to Series 20 16A Interest will be increased in order 
to pmvide Basic Lease Payments sufficient to pay the Series 20 16A Interest at an interest rate as 
described in Section 20l(g)(i) of the S ries 2016A Supplemental Trust Agreement in the case of a 
Determination of Taxability or Section 201 (g)(ii) of the Series 20 16A Supplemental Trust Agreement in 
the case of a change in the Corporate Tax Rate. 
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(ii) The interest portion of the Basic Lease Payments represented by the Series 20 16A 
Certificates expressed as an annual interest rate, is within the limitation on interest rates set forth in 
Section 215.84, Florida Statutes. 

The Basic Lease Payments represented by the Certificates relating to the Series 2002A-1 
Facilities may be made from legally available funds of the School Board which include, to the extent the 
Series 2002A-1 Facilities are determined to be eligible for such funding, in addition to all other sources, 
school impact fees levied by Orange County and paid to the School Board pursuant to the Orange County 
Code, as amended by Ordinance No. 98-31 of the Board of County Commissioners of Orange County, 
Florida effective as of February 1, 1999. 

Section 7. Additional Lease Payments. 

Additional Lease Payments with respect to the Series 20 16A Certificates consist of a pro rata 
portion of the following amounts to be paid with respect to Schedule 1999A-1, Schedule 1999A-2, 
Schedule 2002A-1 and Schedule 2002A-2, consist of the following: 

1. Trustee Fees: 

2. Trustee Expenses: 

Acceptance fee of $1,000; annual fee $1,750, payable annually in 
advance. 

Trustee Counsel fee and expenses of $5,000; expenses at closing to 
be billed at cost. Thereafter, reasonable costs and expenses pursuant 
to the Master Lease or Trust Agreement. 

3. Escrow Agent Fees: Annual fee $500, payable annually in advance. 

The fees set forth above for Trustee and Escrow Agent services with respect to the Series 20 16A 
Certificates include services under Schedule 1999A-l ,  Schedule 1999A-2, Schedule 2002A-1 and 
Schedule 2002A-2. 

Additional Lease Payments with respect to the Series 2017B Ce11ificates consist of a pro rata 
portion of the following amounts to be paid with respect to Schedule 2002A-1 and Schedule 2002A-2: 

1. Trustee Fees: 

2. Trustee Expenses: 

3. Escrow Agent Fees: 

Acceptance fee of $1,000; annual fee of $2,750, payable annually in 
advance. 

Trustee Counsel fee and expenses of $5,000; expenses at closing to 
be billed at cost. Thereafter, reasonable costs and expenses pursuant 
to the Master Lease or Trust Agreement. 

Fee of $750, payable in advance. 

The fees set fm1h above for Trustee and Escrow Agent services with respect to the Series 201 7B 
Certificates include services under Schedule 2002A-1 and Schedule 2002A-2. 

Section 8. P1·epaymcnt Provisions. In addition to or in lieu of the prepayment provisions 
of Section 7.2 of the Master Lease, the principal portions of the Basic Lease Payments, due as provided in 
Section 6 of Schedule 2002A-1, are subject to the following prepayment provisions: 
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A. Optional Pa·cpaymeut 

Series 2016A Certificates 

The principal portion of Basic Lease Payments shall be subject to prepayment at the option of 
the School Board, in whole or in part, and if in part, pro rata in such manner as the School Board 
designates in writing to the Trustee: (i) on and after July 25, 2022, at a Prepayment Price equal to 
100% of the principal portion of the Basic Lease Payments represented by the Series 20 l 6A Certificates 
to be prepaid, and (ii) prior to July 25, 2022, at a Prepayment Price equal to 100% of the principal portion 
of the Basic Lease Payments represented by the Series 20 16A Certificates to be prepaid, plus the 
Prepayment Premium, and in each case plus accrued and unpaid interest thereon to the optional 
prepayment date. 

Series 2017B Certificates. 

The principal portion of Basic Lease Payments shall not be subject to prepayment at the option 
of the School Board. 

B. Exta·aonlina1-y Prepayment 

Series 2016A Certificates 

Section 7.2(B)(a) and (b) of the Master Lease shall not apply to the Series 2016A 
Certificates. 

The Series 20 16A Certificates are not subject to extraordinary prepayment prior to 
maturity in the event of damage or destruction or condemnation of the Series 2002A-1 Facilities. 
Notwithstanding anything in the Series 2002A-1 Lease to the contrary, in lieu of the extraordinary 
prepayment provisions of Section 7 .2(B)(b) of the Master Lease, the amount that would be allocable to 
the Series 20 16A Certificates had they been subject to the extraordinary prepayment provisions of Section 
7.2(B)(b) of the Master Lease, shall be used instead in accordance with the following: The Net Proceeds 
shall either (1) be applied to pay the Costs of other Facilities, in which case such other Facilities shall 
become subject to the provisions of this Series 2002A-1 Lease as fully as if they were the originally 
leased Series 2002A-l Facilities or (2) at the direction of the School Board, upon delivery to the Trustee 
of a favorable opinion of Co-Special Tax Counsel, such Net Proceeds shall be deposited in the Series 
2002A-1 Lease Payment Account to be credited against Basic Lease Payments next coming due in 
accordance with Section 3.2(c) of the Master Lease. 

The principal portion of Basic Lease Payments due under the Series 2002A-1 Lease 
represented by the Series 20 16A Certificates shall be subject to prepayment in the event the Series 
2002A-1 Lease terminates prior to payment in full of all of the Basic Lease Payments due thereunder, to 
the extent the Trustee has moneys available for such purposes pursuant to the Series 20 16A Trust 
Agreement and the Series 2002A-1 Lease, to the extent and subject to the limitations provided in the 
Master Lease. 

Series 2017B Cea·tificates 

Section 7.2(B)(a) and (b) of the Master Lease shall not apply to the Series 2017B 
Certificates. 
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The Series 20 17B Certificates are not subject to extraordinary prepayment prior to 
maturity in the event of damage or destruction or condemnation of the Series 2002A-l Facilities. 
Notwithstanding anything in the Series 2002A-1 Lease to the contrary, in lieu of the extraordinary 
prepayment provisions of Section 7.2(B)(b) of the Master Lease, the amount that would be allocable to 
the Series 20 17B Certificates had they been subject to the extraordinary prepayment provisions of Section 
7.2(B)(b) of the Master Lease, shall be used instead in accordance with the following: The Net Proceeds 
shall either (1) be applied to pay the Costs of other Facilities, in which case such other Facilities shall 
become subject to the provisions of this Series 2002A-1 Lease as fully as if they were the originally 
leased Series 2002A-l Facilities or (2) at the direction of the School Board, upon delivery to the Trustee 
of a favorable opinion of Co-Special Tax Counsel, such Net Proceeds shall be deposited in the Series 
2002A-l Lease Payment Account to be credited against Basic Lease Payments next coming due m 

accordance with Section 3.2(c) of the Master Lease. 

The principal portion of Basic Lease Payments due under the Series 2002A-1 Lease 
represented by the Series 2017B Certificates shall be subject to prepayment in the event the Series 
2002A-l Lease terminates prior to payment in full of all of the Basic Lease Payments due thereunder, to 
the extent the Trustee has moneys available for such purposes pursuant to the Series 2017B Trust 
Agreement and the Series 2002A-l Lease, to the extent and subject to the limitations provided in the 
Master Lease. 

Section 9. Other Special Provisions. 

A. Representations. 

1. The School Board hereby represents, covenants and warrants that adequate water, 
sanitary sewer and storm sewer utilities, electric power, telephone and other utilities are available 
to the Series 2002A-1 Facility Sites, or the cost of making them available is included in the 
School Board's acquisition and construction budget for the Series 2002A-l Facility Sites. 

2. The School Board hereby confirms its representations, covenants and warranties 
set forth in Section 2.1 0, 5.12 and 5.13 of the Master Lease, except that all references therein to 
the Master Lease shall be deemed to refer to the Master Lease as supplemented by this Schedule 
2002A-l , and except as otherwise provided below. The Corporation hereby confirms its 
representations, covenants and warranties set forth in Section 2.11 of the Master Lease, except 
that all references therein to the Master Lease shall be deemed to refer to the Master Lease as 
supplemented by this Schedule 2002A-l, and except as otherwise provided below. 

3. The School Board hereby represents that the Basic Lease Payments represented 
by the Certificates relating to the Series 2002A-1 Facilities may be made from legally avajlable 
funds of the School Board which include to the extent the Series 2002A-1 Facilities are 
determined to be eligible for such funding, in addition to all other sources, school impact fees 
levied by Orange County, Florida and paid to the School Board pursuant to the Orange County 
Code, as amended by Ordinance No. 98-31 of the Board of County Commissioners of Orange 
County, Florida effective as of February 1, 1999. 

4 The Corporation hereby represents that the Master Lease is in effect and that to 
its knowledge there are no defaults on the date of execution of this Schedule 2002A-1 under any 
Lease, Ground Lease or the Trust Agreement. 

B. Continuing Disclosure. For purposes of the Series 2002A-1 Lease, the School Board 
hereby covenants and agrees that it will comply with and carry out all of the provisions of the Continuing 
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Disclosure Certificate. Notwithstanding any other provision of the Series 2002A-l Lease, failure of the 
School Board to comply with the Continuing Disclosure Certificate shall not be considered an Event of 
Default; however, the Trustee may (and, at the request of any participating underwriter or the Holders of 
at least 25% aggregate principal amount in Outstanding Series 2017B Certificates, shall) or any Holder of 
Outstanding Series 20 17B Certificates or Beneficial Owner may take such actions as may be necessary 
and appropriate, including seeking specific performance by court order, to cause the School Board to 
comply with its obligations under this Section 9.B. For purposes of this Section, "Beneficial Owner" 
means any person who (a) has the power, directly or indirectly, to vote or consent with respect to, or to 
dispose of ownership of, any Series 20 17B Certificates (including persons holding Series 20 17B 
Cettificates through nominees, depositories or other intermediaries), or (b) is treated as the owner of any 
Series 20 17B Certificates for federal income tax purposes. 

C. Section 3.2(b) of the Master Lease. Pursuant to the provisions of the First 
Amendment, on July 25, 2009 the Trustee transferred $6,561,115 from amounts on deposit in the Series 
2002A Acquisition Account to the Series 2002A Lease Payment Account to be applied to pay Basic 
Lease Payments coming due in Fiscal Year 2009-10 under the Series 2002A Lease and represented by the 
Series 2002A Certificates. 

D. Section 5.4(b) of tbe Maste1· Lease. For purposes of the Series 2002A-l Lease, 
Section 5 .4(b) of the Master Lease shall read as follows: 

(b) Option B - Deposit to Lease Payment Account or Acquisition Account. 
Provided, however, if the School Board has determined that its operations have not been 
materially affected and that it is not in the best interest of the School Board to repair, 
restore or replace that portion of the Facilities as damaged, destroyed or condemned, then 
the School Board shall not be required to comply with the provisions of subparagraph (a) 
set forth above. If the Net Proceeds are (i) less than ten percent (10%) of the Remaining 
Principal Portion of the Basic Lease Payments relating to such Facilities and (ii) equal to 
or less than the amount of Basic Lease Payments coming due in the immediately 
following Fiscal Year under such Lease, then such Net Proceeds may, at the option of the 
School Board, (x) be deposited in the Lease Payment Account for the Series of 
Certificates relating to such Facilities to be credited against Basic Lease Payments next 
coming due in accordance with Section 3.2(c) hereof or (y) deposited in the Acquisition 
Account for the Series of Certificates relating to such Facilities and applied to pay the 
Costs of other Facilities, in which case such other Facilities shall become subject to the 
provisions of the related Lease as fully as if they were the originally leased Facilities. If 
the Net Proceeds are (i) equal or greater than ten percent (10%) of the Remaining 
Principal Portion of the Basic Lease Payments relating to such Facilities or (ii) greater 
than the amount of Basic Lease Payments coming due in the immediately following 
Fiscal Year under such Lease, then the Net Proceeds shall be deposited in the Acquisition 
Account for the Series of Certificates relating to such Facilities and applied to pay the 
Costs of other Facilities, in which case such other Facilities shall become subject to the 
provisions of the related Lease as fully as if they were the originally leased Facilities; 
provided, however, at the direction of the School Board, with the consent of the Credit 
Facility Issuer, if any, upon delivery to the Trustee of a Favorable Opinion, such Net 
Proceeds shall be deposited in the Lease Payment Account for the Series of Certificates 
relating to such Facilities to be credited against Basic Lease Payments next coming due in 
accordance with Section 3 .2( c) hereof. 

E. ection 6.4 of tbe Maste•· Lease. The following provision shall become effective upon 
execution by the School Board, the Corporation and the Trustee of this Schedule 2002A-l and the consent 
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of the holders of a majority in principal amount of the Outstanding Certificates representing an interest 
in the Basic Lease Payments made under this Schedule 2002A-l. Purchase of the Series 2017B 
Certificates shall constitute consent by holders of the Series 2017B Certificates. 

For purposes of the Series 2002A-1 Lease, Section 6.4 of the Master Lease shall read as follows: 

SECTION 6.4. Substitution of Facilities. To the extent permitted by law, on 
or after the Completion Date the School Board may substitute for any Facilities other 
facilities owned by the School Board, provided such substituted facilities (a) have the 
same or a greater remaining useful life, (b) have a fair market value equal to or greater 
than the Facilities for which they are substituted, (c) are of substantially equal utility as 
the Facilities to be replaced and meet the requirement of Section 5.9 hereof, (d) are free 
and clear of all liens and encumbrances, except Petmitted Encumbrances and (e) are 
approved by the State Department of Education. In addition, to the extent permitted by 
law, prior to the Completion Date the School Board may release and/or substitute for 
any Facilities to be acquired, constructed and installed under a particular Schedule other 
facilities to be acquired, constructed and installed, provided that ( 1) any substituted 
facilities satisfy the requirements of clauses (a), (c), (d) and (e) above and (2) following 
such substitution and/or release, the sum of (x) with respect to Facilities for which a 
Certificate of Acceptance has not been delivered, the Cost of the acquisition, 
construction and installation of the Facilities plus (y) with respect to Facilities for which 
a Certificate of Acceptance has been delivered, the fair market value of the Facilities, 
financed under the Schedule from which the Facilities are to be substituted and/or 
released is greater than or equal to the remaining principal portion of Basic Lease 
Payments due under such Schedule. In order to effect such substitution, the Facilities to 
be replaced shall be released from the encumbrance of the related Lease and Ground 
Lease by appropriate instrument executed by the School Board and the Corporation (or 
Trustee as assignee of the Corporation) in form sufficient to leave good and marketable 
fee simple title to such Facilities in the School Board subject only to Permitted 
Encumbrances, and the Facilities to be substituted shall likewise be incorporated in the 
appropriate Lease and Ground Lease modifications. The related Schedule shall be 
appropriately amended, and the related Ground Lease shall be amended or canceled and 
replaced, to reflect such substitution. 

There shall also be delivered at the time of substitution an Opinion of Counsel as 
described in Section 6.1 hereof with respect to the substitute Facility Site. 

For purposes hereof, "fair market value" shall be determined on the basis of an 
MAl appraisal performed by an appraiser jointly selected by the School Board and the 
Trustee. 

F. Section 9.4 of the M.a ter Lease. The following shall become effective upon execution 
by the School Board, the Corporation and the Trustee of this Schedule 2002A-l and the consent of the 
holders of a majority in principal amount of the Outstanding Certificates representing an interest in the 
Basic Lease Payments made under this Schedule 2002A-l. Purchase of the Series 2017B Certificates 
shall constitute consent by holders of the Series 2017B Certificates. 

For purposes of the Series 2002A-I Lease, Section 9.4 of the Master Lease shall read as follows: 

SECTION 9.4. Amendments. The terms of this Master Lease and any 
Schedule shall not be waived, altered, modified, supplemented or amended in 
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any manner whatsoever except by written instrument signed by the Corporation 
and the School Board and, if required under the terms of the Trust Agreement, 
by the Trustee. Except as otherwise provided herein, the consent of the holders 
of at least a majority in principal amount of Outstanding Certificates who are 
affected by such waiver, alteration, modification, supplement or amendment 
shall be required. With respect to insured Certificates, the related Credit 
Facility Issuer, if any, shall consent in lieu of the consent of the holders of 
Certificates it insures. Notwithstanding the foregoing, a Schedule may be 
amended without obtaining the consent of the holders of the affected 
Certificates or of a Credit Facility Issuer, if any, for the purpose of (1) adding a 
legal description and/or the permitted encumbrances for a Facility Site which 
has already been designated in such Schedule, (2) adding additional Facilities to 
be financed under such Schedule, (3) substituting Facilities in accordance with 
Section 6.4 hereof, or ( 4) releasing a Facility or portion thereof if such Facility 

or portion thereof has been released from the lien of the Lease in accordance 
with the provisions thereof. 

G. Release of Se•·ies 2002A-1 Facilities and Series 2002A-l Facility 

Sites. The following provision shall become effective upon execution by the School 
Board, the Corporation and the Trustee of this Schedule 2002A-1 and the consent of 
the holders of a majority in principal amount of the Outstanding Certificates or with 
the consent of a Credit Facility Issuer, if any, in lieu of the consent of the holders of the 
Certificates it insures. Purchase of the Series 2017B Certificates shall constitute 
consent by holders of the Series 2017B Certificates. 

Notwithstanding anything to the contrary in the Master Lease, one or more 
Series 2002A-l Facilities financed by the Series 2002A-l Lease and the related Series 
2002A-l Facility Site may be released from the lien of such Lease if after the release of 
the Facility or Facilities the total construction cost of remaining Series 2002A-l 
Facilities subject to the lien of the Series 2002A-l Lease exceeds the remaining 
principal portion of the Basic Lea e Payments payable under the Series 2002A-1 Lease. 
The Series 2002A-l Facilities and the related Series 2002A-l Facility Sites released 
under this Section 9.G. shall be deemed to be paid and fee simple title to such Series 
2002A-l Facilities and the related Series 2002A-l Facility Sites shall vest in the School 
Board. 

The Corporation hereby appoints the School Board as its agent to prepare and 
file or record in appropriate offices such documents as may be necessary to cause 
record title to such Series 2002A-l Facilities and the related Series 2002A-l Facility 
Sites to vest in the School Board, free and clear of all encumbrances except Permitted 
Encumbrances. The Corporation agrees to immediately execute all instruments 
necessary to vest good and marketable fee simple title to the released Series 2002A-l 
Facility or Series 2002A-l Facilities and the related Series 2002A-1 Facility Sites in 
the School Board subject only to Permitted Encumbrances. The Series 2002A-1 
Ground Lease shall then be modified to remove the Series 2002A-l Facility Site or 
Series 2002A-l Facility Sites related to the released Series 2002A-l Facility or Series 
2002A-l Facilities, as provided therein. The Corporation shall request the execution of 
such instruments by the Trustee as may be necessary to effect the conveyance described 
herein. 
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H. Hazardous Waste Covenant. The Covenants and provisions set forth in Schedule I 
hereto are incorporated herein and shall be deemed a part of this Schedule 2002A-1. The obligations set 
forth therein shall survive the termination of the Series 2002A-1 Lease. 

I. Supplemental Provisions Reguia·ed by Initial Purchaser of Series 2016A Certificates. 

(1) Representations and Warranties. 

(a) The School Board hereby confirms its representations, covenants and warranties 
set forth in Sections 2.10, 5.12 and 5.13 of the Master Lease, except that all references therein to 
the Master Lease shall be deemed to refer to the Master Lease as supplemented by this Schedule 
2002A-1, and except as otherwise provided below. The Corporation hereby confirms its 
representations, covenants and warranties set forth in Section 2.11 of the Master Lease, except 
that all references therein to the Master Lease shall be deemed to refer to the Master Lease as 
Supplemented by this Schedule 2002A-1. 

(b) The School Board and the Corporation hereby represent that the Master Lease is 
in effect and that to their knowledge there are no defaults on the date of execution of this 
Schedule 2002A-1 under the Series 2002A-1 Lease, the Series 2002A-1 Ground Lease or the 
Trust Agreement. The Trustee hereby represents that it has not received any notice to the 
contrary. 

(2) Covenants. The School Board shall: 

(a) deliver financial statements, reports, accountants' letters, projections officers' 
certificates and other information reasonably requested by the Initial Purchaser. 

(b) maintain such books and records as are customary for school districts in the State 
of Florida; and 

(c) permit the Initial Purchaser to inspect the Series 2002A-1 Facilities and the books 
and records of the District upon reasonable notice and at reasonable times. 

(3) The Initial Purchaser shall be provided with the following information: 

(a) within one hundred ninety-five (195) days of the end of each fiscal year of the 
School Board during the term hereof: a copy of its audited financial statements for such fiscal 
year· provided, however, if the audit is being cond[lcted by the Auditor General, the financial 
statements shall be provided within 15 days after they are available; 

(b) notice of any default known to the Trustee or the School Board; 

(c) notice of the resignation or removal of the Trustee, Paying Agent and Registrar 
and the appointment of, and acceptance of duties by, any successor thereto; 

(d) notice of the commencement of any proceeding by the School Board under the 
United States Bankruptcy Code or any other applicable bankruptcy, insolvency, receivership, 
rehabilitation or similar law (an "Insolvency Proceeding"); 

(e) notice of any Event of Default, any material litigation, and any other material 
event which would require a "material events notice" under the Rule; and 
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(t) such other additional information as may be reasonably requested by the Initial 
Purchaser. 

( 4) The School Board, the Trustee and the Corporation, and by its purchase of the Series 
20 16A Certificates and acceptance thereof, the Initial Purchaser, waive trial by jury in any controversy or 
claim arising out of or relating to the Series 2002A-l Lease or the Series 20 16A Certificates. 

(5) Neither the School Board nor any of its Affiliates is in violation of any laws relating to 
terrorism or money laundering ("Anti Terrorism Laws"), including Executive Order No. 13224 on 
Terrorist Financing, effective September 24, 200 I (the "Executive Order"), and the Patriot Act; 

(a) Neither the School Board nor any of its Affiliates is any of the following: 

(i) a Person that is listed in the annex to, or is otherwise subject to the provisions of, the 
Executive Order; 

(ii) a Person owned or controlled by, or acting for or on behalf of, any Person that is listed in 
the annex to, or is otherwise subject to the provisions of, the Executive Order; 

(iii) a Person with which the Bank is prohibited from dealing or otherwise engaging in any 
transaction by any Anti Terrorism Law; 

(iv) a Person that commits, threatens or conspires to commit or supports "terrorism" as 
defined in the Executive Order; or 

(v) a Person that is named as a "specially designated national and blocked person" on the 
most current list published by the Office of Foreign Asset Control ("OF AC") or any list of Persons issued 
by OF AC pursuant to the Executive Order at its official website or any replacement website or other 
replacement official publication of such list 

(b) None of the School Board, the Corporation or any of their Affiliates (i) conducts any 
business or engages in making or receiving any contribution of funds, goods or services to or for the 
benefit of any Person described in subsection (b)(ii) above, (ii) deals in, or otherwise engages in any 
transaction relating to, any property or interests in property blocked pursuant to the Executive Order or 
(iii) engages in or conspires to engage in any transaction that evades or avoids, or has the purpose of 
evading or avoiding, or attempts to violate, any of the prohibitions set forth in any Anti Terrorism Law. 

(c) The School Board agrees to provide the Initial Purchaser with the information the Initial 
Purchaser may need to comply with its obligations under the Patriot Act relating to the School Board. 

J. References in the Series 2002A Assignment Agreement to the Series 2002A Certificates 
shall be deemed to include any and all Series of Certificates now or hereafter issued and outstanding as 
may be payable from payments made by the School Board pursuant to the Series 2002A-2 Lease. 

K. Effective Date. Schedule 2002A-l, as amended and restated as of September I, 2017, 
shall be effective on September 6, 20 17. 
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IN WITNESS WHEREOF, the Trustee, as Assignee of the Corporation and the Corporation 
have caused this Amended and Restated Schedule 2002A-1 to be executed in their respective corporate 
names by their duly authorized officers, and the School Board has caused this Amended and Restated 
Schedule 2002A-1 to be executed in its name by its duly authorized members or officers, all as of the day 
and year first written above. 

[SEAL] 

Attest: 

By: _____________ _ _ 

Barbara M. Jenkins, Ed.D. 
Secretary 

[SEAL] 

Attest: 

By: ___________ ___ _ _ 

Barbara M. Jenkins, Ed.D. 
Secretary 
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ORANGE COUNTYSCHOOLBOARD 
LEASING CORPORATION 

By: ___ __ ______ __ _ 

12 

William Sublette 
President 

THE SCHOOL BOARD OF ORANGE 
COUNTY, FLORIDA 

By: _____ _ _____ __ _ 

William Sublette 
Chairman 

U.S. BANK NATIONAL ASSOCIATION 

By: __ _____ __ _ 

Leanne M. Duffy 
Vice President 
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SCHEDULE 2002A-2 
dated as of June 15, 2002 

as Amended and Restated as of March 1, 2006, July 1, 2009, May 1, 2012, 
May 1, 2016 and as further Amended and Restated as of September 1, 2017 

to the 
Master Lease Purchase Agreement dated as of 

May 1, 1997 among 

U.S. Bank National Association 
(successor to SouthTrust Bank, National Association), 

as Trustee and Assignee (the "Trustee"), 

and 

Orange County School Board Leasing Corporation 
as Lessor (the "Corporation") 

and 

The School Board of Orange County, Florida 
as Lessee (the "School Board") 

THIS AMENDED AND RESTATED SCHEDULE 2002A-2 (the "Schedule") is hereby entered 
into under and pursuant to that certain Master Lease Purchase Agreement dated as of May 1, 1997 (the 
"Master Lease") pursuant to which the Corporation has agreed to finance the lease purchase unto the 
School Board and the School Board has agreed to lease purchase from the Corporation, subject to the 
terms and conditions of the Master Lease incorporated herein, the Series 2002A-2 Facilities herein 
described. The Trustee, as Assignee of the Corporation, hereby demises, leases and subleases to the 
School Board, and the School Board hereby hires, takes, leases and subleases from the Trustee, the Series 
2002A-2 Facilities described herein. The Master Lease, with respect to this Schedule and as modified and 
supplemented hereby, is referred to herein as the "Series 2002A-2 Lease." All terms and conditions 
contained in the Master Lease, unless otherwise amended or superseded hereby, are incorporated herein 
by reference. 

Section 1. Definitions. For purposes of the Series 2002A-2 Lease, the following terms 
have the meaning set forth below. All terms not otherwise defined herein shall have the respective 
meanings set forth in the Mast<�r Lease or in the Trust Agreement, including the Series 20 16A 
Supplemental Trust Agreement with respect to the Series 20 16A Certificates and the Series 20 17B 
Supplemental Trust Agreement with respect to the Series 2017B Certificates. 

"Certificates" or "Seri�s 
'
of Certificates" shall mean the portion of the Series 20 16A 

Certificates and the Series 20 17B •.:ertificates allocable to the Series 2002A-2 Lease. 

"Commencement Date" ;"or the Series 2002A-2 Lease is June 15, 2002. 

"Continuing Disclosure Certificate" shall mean that certain Disclosure Dissemination Agent 
Agreement, dated September 6, L.8l7, between the School Board and Digital Assurance Certification, 
L.L.C. in connection with the issue-.nce of the Series 2017B Certificates. 
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"Participating Underwriter" shall mean any of the original underwriters of the Certificates 
required to comply with the Rule in connection with the offering of such Certificates. 

"Rule" shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission 
under the Securities Exchange Act of 1934, as the same may be amended from time to time. 

"Series 2002A-2 Facilities" shall mean the Facilities described in this Schedule 2002A-2. 

"Series 2016A Certificates" shall mean the $108,155,000 Certificates of Participation, Series 
20 16A, dated May 4, 2016, issued under the Trust Agreement and evidencing undivided proportionate 
interests of the owners thereof in Basic Lease Payments to be made by the School Board, pursuant to the 
Master Lease. 

"Series 2016A Supplemental Trust Agreement" shall mean the Series 2016A Supplemental 
Trust Agreement dated as of May 1, 2.0 16, between the Corporation and the Trustee. 

"Series 2017B Certificates" shall mean the $71,080,000 Certificates of Participation, Series 
20 17B dated September 6, 2017, issued under the Trust Agreement and evidencing undivided 
proportionate interests of the owners thereof in Basic Lease Payments to be made by the School Board 
pursuant to the Master Lease. 

"Series 2017B Supplemental Trust Agreement" shall mean the Series 20 17B Supplemental 
Trust Agreement dated as of September 1, 2017 between the Corporation and the Trustee. 

Section 2. Lease Term. The total of all Lease Terms of the Series 2002A-2 Lease are 
expected to be approximately twenty-five (25) years and forty six ( 46) days consisting of an "Original 
Term" of approximately fifteen (15) days from June 15, 2002 through and including June 30, 2002, 
twenty-five (25) Renewal Terms of twelve (12) months, each from July 1 through and including June 30 
of the next succeeding calendar year, commencing July 1, 2002, and ending June 30, 2027, and the last 
renewal term of approximately one (1) month from July 1, 2027 through and including July 31, 2027. 
Each Lease Term shall be subject to annual renewal pursuant to the provisions of Article III of the Master 
Lease. 

Section 3. Sel"ies 2002A-2 Facilities to be Lease Purchased. The Series 2002A-2 
Facilities to be lease purchased under the Series 2002A-2 Lease are described in Exhibit A hereto. 

Section 4. AJ>J>Iication of Certain Proceeds of the Certificates. 

Pursuant to the Series 20 16A Supplemental Trust Agreement, the Trustee will deposit the 
following sums, attributable to the Series 2002A Facilities to be lease purchased hereunder, in the 
following accounts, from the proceeds ofthe Series 2016A Certificates: 

Amount
• 

$5,493,251.94 
8,519 .29 

Account 

Escrow Deposit Trust Fund 
Series 20 16A Cost of Issuance Account 

*Includes amounts attribu�able to the Series 2002A-1 Facilities and the Series 2002A-2 Facilities. 
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Pursuant to the Series 20 17B Supplemental Trust Agreement, the Trustee will deposit the 
following sums, attributable to the Series 2002A Facilities to be lease purchased hereunder, in the 
following accounts, from the proceeds of the Series 2017B Certificates: 

A moun( 

$87,278,207.70 
239,584.43 

Account 

Escrow Deposit Trust Fund 
Series 2017B Cost oflssuance Account 

*Includes amounts attributable to the Series 2002A-1 Facilities and the Series 2002A-2 Facilities. 

Section 5. Basic Lease Payments. The principal portion and the interest portion of the 
Basic Lease Payments, the Lease Payment Dates (January 25 and July 25) and the Remaining Principal 
Portion with respect to the Series 2002A-2 Facilities to be lease purchased and the Certificates 
attributable to such Facilities, are set forth in Exhibit B hereto. The Composite Schedule of Basic Lease 
Payments shall be no less than the principal and interest payments with respect to the portion of the 
Certificates relating to the Series 2002A-2 Facilities and shall only be amended in the event of a 
prepayment or a prepayment deposit of the principal portion of Basic Lease Payments represented by 
such portion ofthe Certificates. 

The interest portion of the Basic Lease Payments, represented by the Series 20 17B Certificates, 
expressed as an annual interest rate, is exempt from the limitations on interest rates set forth in Section 
215.84, Florida Statutes, since the Series 2017B Certificates are rated within the three highest rating 
categories by a nationally recognized rating service. 

Series 2016A Interest 

(i) Upon the occurrer..ce of a Determination of Taxability or a change in the Corporate Tax 
Rate described in Section 201 (g)(ii), the rate applicable to Series 20 16A Interest will be increased in order 
to provide Basic Lease Payments sufficient to pay the Series 20 16A Interest at an interest rate as 
described in Section 201(g)(i) of the Series 2016A Supplemental Trust Agreement in the case of a 
Determination of Taxability or Section 201(g)(ii) of the Series 2016A Supplemental Trust Agreement in 
the case of a change in the Corporate Tax Rate. 

(ii) The interest portion of the Basic Lease Payments represented by the Series 20 16A 
Certificates expressed as an annual interest rate, is within the limitation on interest rates set forth in 
Section 215.84, rtorida Statutes. 

Section 6. Addit�onal Lease Payments. 

Additional Lease Payments with respect to the Series 20 16A Certificates consist of a pro rata 
portion of the following amounts to be paid with respect to Schedule 1999A-l, Schedule 1999A-2, 
Schedule 2002A-1 and Schedule 2002A-2, consist of the following: 

1. Trustee Fees: 

2. Trustee Expenses: 
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Acceptance fee of $1,000; annual fee $1,750, payable annually in 
advance. 

Trustee Counsel fee and expenses of $5,000; expenses at closing to 
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3 .  Escrow Agent Fees: 

be billed at cost. Thereafter, reasonable costs and expenses pursuant 
to the Master Lease or Trust Agreement . 

Annual fee $500, payable annually in advance. 

The fees set forth above for Trustee and Escrow Agent services with respect to the Series 20 16A 
Certificates include services under Schedule 1999A-l ,  Schedule 1999A-2, Schedule 2002A-1 and 
Schedule 2002A-2 . 

Additional Lease Payments with respect to the Series 201 7B Certificates consist of a pro rata 
portion of the following amounts to be paid with respect to Schedule 2002A-1 and Schedule 2002A-2: 

1. Trustee Fees: 

2 .  Trustee Expenses: 

3. Escrow Agent Fees: 

Acceptance fee of $1,000; annual fee of $2,750, payable annually in 
advance. 

Trustee Counsel fee and expenses of $5,000; expenses at closing to 
be billed at cost. Thereafter, reasonable costs and expenses pursuant 
to the Master Lease or Trust Agreement . 

Fee of $750, payable in advance . 

The fees set forth above fer Trustee and Escrow Agent services with respect to the Series 2017B 
Certificates :nclude services under Schedule 2002A-l and Schedule 2002A-2. 

Section 7. Prepayment Provisions. In addition to or in lieu of the prepayment 
provisions of Section 7.2 of the Maste-r Lease, the principal portions of the Basic Lease Payments, due as 
provided in S-;Jction 5 of Schedule 2002A-2, are subject to the following prepayment provisions: 

A .  Optional Prcpayrnent 

Series 2016A Certificates 

The principal portion of Basic Lease Payments shall be subject to prepayment at the 
option of the School Board, in whole or in part, and if in part, pro rata in such manner as the 
School Board designates in writing to the Trustee: (i) on and after July 25, 2022, at a 
Prepayment Price equal to 1 00% of the principal portion of the Basic Lease Payments 
represented by the Series 2016A Certificates to be prepaid, and (ii) prior to July 25, 2022, at a 
Prepayment Price equal to 1 00% of the principal portion of the Basic Lease Payments 
represented by the Series 20 16l. Certificates to be prepaid, plus the Prepayment Premium, and in 
each case plus accrued and unp2jd interest thereon to the optional prepayment date. 

Series 20l7B Ce•·ti:ficates. 

The principal portion of Basic Lease Payments shall not be subject to prepayment at the option 
of the School Board. 
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B. Extraordinat=y Prepayment 

Series 2016A Certificates 

The extraordinary prepayment provisions set forth in Section 7.2(b) and Section 5.4(b) of 
the Master Lease shall not apply to Basic Lease Payments represented by the Series 2016A Certificates 
allocable to the Series 2002A-2 Lease. 

The principal portion of Basic Lease Payments due under the 2002A-2 Lease represented 
by the Series 20 16A Certificates shall be subject to prepayment in the event the 2002A-2 Lease 
terminates prior to payment in full of all of the Basic Lease Payments due thereunder, to the extent the 
Trustee has moneys available for such purposes pursuant to the Series 20 16A Trust Agreement and the 
Series 2002A-2 Lease, to the extent and subject to the limitations provided in the Master Lease. 

Series 2017B Certificates 

The extraordinary prepayment provisions set forth in Section 7.2(b) and Section 5.4(b) of 
the Master Lease shall not apply to Basic Lease Payments represented by the Series 2017B Certificates 
allocable to the Series 2002A-2 Lease. 

The principal portion of Basic Lease Payments due under the 2002A-2 Lease represented 
by the Series 20 17B Certificates shall be subject to prepayment in the event the 2002A-2 Lease terminates 
prior to payment in full of all of the Basic Lease Payments due thereunder, to the extent the Trustee has 
moneys available for such purposes pursuant to the Series 20 17B Trust Agreement and the Series 2002A-
2 Lease, to the extent and subject to the limitations provided in the Master Lease. 

Section 8. Otbe•· Special Provisions. 

A. Representations. 

I. The School Board hereby confirms its representations, covenants and warranties 
set forth in Section 2 .10, 5.12 and 5.13 of the Master Lease, except that all references therein to the 
Master Lease shall be deemed to refer to the Master Lease as supplemented by this Schedule 2002A-2, 
and all references therein to the Facilities shall include the Series 2002A-2 Facilities. The Corporation 
hereby confirms its representations, covenants and warranties set forth in Section 2 .11 of the Master 
Lease, except that all references therein to the Master Lease, shall be deemed to refer to the Master Lease 
as supplemented by this Schedule 2002A-2, and all references therein to the Facilities shall include the 
Series 2002A-2 Facilities. 

2. The Corporation hereby represents that the Master Lease is in effect and that to 
its knowledge, there are no defaults on the date of execution of this Schedule 2002A -2, under any Lease, 
the Trust Agreement or the Series 2002A-2 Lease. 

B. Title. Notwithstanding the provisions of Section 6.1 of the Master Lease, title to the 
Series 2002A-2 Facilities shall be vested in the School Board upon acquisition. 

C. Section 9.11 of tbe Master Lease. For purposes of the Series 2002A-2 Lease, Section 
9.11 of the Master Lease shall not apply . The School Board hereby represents and warrants that it has 
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taken no action and covenants that it will take no action to implement the provisions of Section 9 .11 of 
the Master Lease. 

D. Remedies Upon Nonappropriation or Default. For purposes of the Series 2002A-2 
Lease only, Section 3.6 of the Master Lease shall not apply and, in its place, the following shall govern: 

Section 3.6 No Surrender of Series 2002A-2 Facilities. 

(A) Upon the termination of the Series 2002A-2 Lease Term prior to the 
payment of all Lease Payments scheduled therefor or without the payment of the then 
applicable Purchase Option Price of the Series 2002A-2 Facilities, or (B) as provided in 
Section 8.2 of the Master Lease upon the occurrence of an event of default, then the 
Purchase Option Price of the Series 2002A-2 Facilities, shall become immediately due 
and payable, but only from the School Board's current or other funds authorized by law 
and appropriated for such purpose as provided in Section 3 .1 of the Master Lease. The 
Corporation's sole remedy (other than rights and remedies it may have at law against the 
School Board's legally available funds for compensatory damages as provided below 
upon the occurrence of an Event of Default under Section 8.1 of the Master Lease) shall 
be to seek a judgment against the School Board for the unpaid balance of the Purchase 
Option Price, which judgment shall be enforceable solely against the School Board's 
legally available funds. 

Notwithstanding the obligations of the School Board to pay the Purchase 
Option Price of the Series 2002A-2 Facilities, the School Board shall be under no 
obligation to transfer possession of and/or title to the Series 2002A-2 Facilities, to the 
Corporation, and the Corporation shall have no right under the Series 2002A-2 Lease to 
involuntarily dispossess the School Board of the use and enjoyment of or title to any of 
the Series 2002A-2 Facilities, and the Corporation hereby irrevocably waives any right to 
specific performance of the School Board's covenants upon any such termination of the 
Lease Term. 

Upon the termination of the Lease Term as a result of a default by the School 
Board, the Corporation shall have, in addition to the rights and remedies described above, 
the right to sue for compensatory damages, including damages for any loss suffered by 
the Corporation or the Trustee as a result of the School Board's failure to pay the unpaid 
balance of the Purchase Option Price when due . 

E. Continuing Disclnsure. For purposes of the Series 2002A-2 Lease, the School Board 
hereby covenants and agrees that it will comply with and carry out all of the provisions of the Continuing 
Disclosure Certificate. Notwithstanding any other provision of the Series 2002A-2 Lease, failure of the 
School Board to comply with the Continuing Disclosure Certificate shall not be considered an Event of 
Default; however, the Trustee may (and, at the request of any participating underwriter or the Holders of 
at least 25% aggregate principal �mount in Outstanding Series 2017B Certificates, shall), or any Holder 
of Series 201 7B Certificates, or Beneficial Owner may take such actions as may be necessary and 
appropriate, including seeking specific performance by court order, to cause the School Board to comply 
with its obligations under this Section 8.F. For purposes of this Section, "Beneficial Owner" means any 
person which (a) has the power, directly or indirectly, to vote or consent with respect to, or to dispose of 
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ownership of, any Series 2017B Ce11ificates (including persons holding Series 2017B Certificates through 
nominees, depositories or other intermediaries), or (b) is treated as the owner of any Series 2017B 
Certificates for federal income tax purposes. 

F. Section 3.2(b) of the Master Lease. Pursuant to the provisions of the First Amendment, 
on July 25, 2009 the Trustee transferred $6,561,115 from amounts on deposit in the Series 2002A 
Acquisition Account to the Series 2002A Lease Payment Account to be applied to pay Basic Lease 
Payments coming due in Fiscal Year 2009-10 under the Series 2002A Lease and represented by the Series 
2002A Cet1ificates. 

G. Section 5.4(b) of the Master· Lease. For purposes of the Series 2002A-2 Lease, Section 
5.4(b) of the Master Lease shall read as follows: 

(b) Option B - Deposit to Lease Payment Account or Acquisition Account. 
Provided, however, if the School Board has determined that its operations have not been 
materially affected and that it is not in the best interest of the School Board to repair, 
restore or replace that portfon of the Facilities as damaged, destroyed or condemned, then 
the School Board shall not be required to comply with the provisions of subparagraph (a) 
set forth above . If the Net Proceeds are (i) less than ten percent (10%) of the Remaining 
Principal Portion of the Basic; Lease Payments relating to such Facilities and (ii) equal to 
or less than the amount of Basic Lease Payments coming due in the immediately 
following Fiscal Year und':!r such Lease, then such Net Proceeds may, at the option of the 
School Board, (x) be deposited in the Lease Payment Account for the Series of 
Certificates relating to such Facilities to be credited against Basic Lease Payments next 
coming due in accordance with Section 3 .2( c) hereof or (y) deposited in the Acquisition 
Account for the Series of Certificates relating to such Facilities and applied to pay the 
Costs of other Facilities, i;i which case such other Facilities shall become subject to the 
provisions of the related Lease as fully as if they were the o riginally leased Facilities. If 
the Net Proceeds are (i) equal or greater than ten percent (1 0%)

' 
of the Remaining 

Principal Portion of the Basic Lease Payments relating to such Facilities or (ii) greater 
than the amount of Basic Le.ase Payments coming due in the immediately following 
Fiscal Yea.r under such Le�se, then the Net Proceeds shall be deposited in the Acquisition 
Account for the Series of Certificates relating to such Facilities and 1:1.pplied to pay the 
Costs of other Facilities, i.� which case such other Facilities shall become subject to the 
provisions of the related Lease as fully as if they were the originally leased Facilities; 
provided, however, at the direction of the School Board, with the consent of the Credit 
Facility Issuer, if any, upon delivery to the Trustee of a Favorable Opinion, such Net 
Proceeds shall be depositd in the Lease Payment Account for the Se�ies of Certificates 
relating to such Facilities to be credited against Basic Lease Payments next coming due in 
accordance with Section 3 .2( c) hereof. 

H. Section 9.4 of tbe Master Lease. The following shall become effective upon execution 
by the School Board, the Corporation and the Trustee of this Schedule 2002A-2 and the consent of the 
holders of a majority in principal amount of the Outstanding Certificates representing an interest in the 
Basic Lease Payments made under this Schedule 2002A-2. Purchase of the Series 2017B Certificates 
shall constitute consent by holders of the Series 20!7B Certificates. 
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For purposes of the Series 2002A-2 Lease, Section 9.4 of the Master Lease shall read as follows: 

SECTION 9.4. Amendments. The terms of this Master Lease and any 
Schedule shall not be waived, altered, modified, supplemented or amended in any 
manner whatsoever except by written instrument signed by the Corporation and the 
School Board and, if required under the terms of the Trust Agreement, by the Trustee. 
Except as otherwise provided herein, the consent of the holders of at least a majority in 
principal amount of Outstanding Certificates who are affected by such waiver, 
alteration, modification, supplement or amendment shall be required. With respect to 
insured Certificates, the related Credit Facility Issuer, if any, shall consent in lieu of the 
consent of the holders of Certificates it insures. Notwithstanding the foregoing, a 
Schedule may be amended without obtaining the consent of the holders of the affected 
Certificates or of a Credit Facility Issuer, if any, for the purpose of ( 1) adding a legal 
description and/or the permitted encumbrances for a Facility Site which has already 
been designated in such Schedule, (2) adding additional Facilities to be financed under 
such Schedule, (3) substituting Facilities in accordance with Section 6.4 hereof, or ( 4) 
releasing a Facility or portion thereof if such Facility or portion thereof has been 
released from the lien of the Lease in accordance with the provisions thereof. 

I. Hazardous Waste Covenant. The covtmants and provisions set fotih in Schedule I 
hereto are incorporated herein and shall be deemed a part of this Schedule 2002A-2. The obligations set 
forth therein shall survive the termination of the Series 2002A-2 Lease. 

J. Supplemental Provisions Required by Initial Purcha er of Series 2016A Certificates. 

(1) Representations and Warranties. 

(a) The School Board hereby confirms its representations, covenants and warranties 
set forth in Sections 2.10, 5.12 and 5.13 of the Master Lease, except that all references therein to 
the Master Lease shall be deemed to refer to the Master Lease as supplemented by this Schedule 
2002A-2, and except as otherwise provided below. The Corporation hereby confirms its 
representations, covenants and warranties set forth in Section 2.11 of the Master Lease, except 
that all references therein to the Master Lease shall be deemed to refer to the Master Lease as 
Supplemented by this Schedule 2002A-2. 

(b) The School Board and the Corporation hereby represent that the Master Lease is 
in effect and that to their knowledge there are no defaults on the date of execution of this 
Schedule 2002A-2 under the Series 2002A-2 Lease, the Series 2002A-1 Ground Lease or the 
Trust Agreement. The Trustee hereby represents that it has not received any notice to the 
contrary. 

(2) Covenants. The School Board shall: 

(a) deliver financial statements, reports, accountants' letters, projections officers' 
certificates and other information reasonably requested by the Initial Purchaser. 
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(b) maintain such books and records as are customary for school districts in the State 
of Florida; and 

(c) permit the Initial Purchaser to inspect the Series 2002A-2 Facilities and the books 
and records of the District upon reasonable notice and at reasonable times. 

(3) The Initial Purchaser shall be provided with the following information: 

(a) within one hundred ninety-five (195) days of the end of each fiscal year of the 
School Board during the term hereof, a copy of its audited financial statements for such fiscal 
year; provided, however, if the audit is being conducted by the Auditor General, the financial 
statements shall be provided within 15 days after they are available; 

(b) notice of any default known to the Trustee or the School Board; 

(c) notice of the resignation or removal of the Trustee, Paying Agent and Registrar 
and the appointment of, and acceptance of duties by, any successor thereto; 

(d) notice of the commencement of any proceeding by the School Board under the 
United States Bankruptcy Code or any other applicable bankruptcy, insolvency, receivership, 
rehabilitation or similar law (an "Insolvency Proceeding"); 

(e) notice of any Event of Default, any material litigation, and any other material 
event which would require a "material events notice" under the Rule; and 

(f) such other additional information as may be reasonably requested by the Initial 
Purchaser . 

( 4) The School Board, the Tr�stee and the Corporation, and by its purchase of the Series 
20 16A Certificates and acceptance thereof, the Initial Purchaser, waive trial by jury in any controversy or 
claim arising out of or relating to the Series 2002A-2 Lease or the Series 20 16A Certificates. 

(5) Neither the School Board nor any of its Affiliates is in violation of any laws 
relating to terrorism or money laundering ("Anti Terrorism Laws"), including Executive Order 
No. 13224 on Terrorist Financing, effective September 24, 2001 (the "Executive Order"), and 
the Patriot Act; 

(a) Neither the School Board nor any of its Affiliates is any of the following: 

(i) a Person that is listed in the annex to, or is otherwise subject to the provisions of, 
the Executive Order; 

(ii) a Person owned or controlled by, or acting for or on behalf of, any Person that is 
listed in the annex to, or is otherwise subject to the provisions of, the Executive Order; 

(iii) a Person with which the Bank is prohibited from dealing or otherwise engaging in 
any transaction by any Anti Terrorism Law; 
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(iv) a Person that commits, threatens or conspires to commit or supports "terrorism" 
as defined in the Executive Order; or 

(v) a Person that is named as a "specially designated national and blocked person" on 
the most current list published by the Office of Foreign Asset Control ("OF AC") or any list of 
Persons issued by OF AC pursuant to the Executive Order at its official website or any 
replacement website or other replacement official publication of such list 

(b) None of the School Board, the Corporation or any of their Affiliates (i) conducts 
any business or engages in making or receiving any contribution of funds, goods or services to or 
for the benefit of any Person C:escribed in subsection (b )(ii) above, (ii) deals in, or otherwise 
engages in any transaction relating to, any property or interests in property blocked pursuant to 
the Executive Order or (iii) engages in or conspires to engage in any transaction that evades or 
avoids, or has the purpose of evading or avoiding, or attempts to violate, any of the prohibitions 
set forth in any Anti Terrorism Law. 

(c) The School Board agrees to provide the Initial Purchaser with the information the 
Initial Purchaser may need to comply with its obligations under the Patriot Act relating to the 
School Board. 

K. References in the Series 2002A Assignment Agreement to the Series 2002A 
Certificates shall be deemed to include any and all Series of Certificates now or hereafter issued 
and outstanding as may be payable from payments made by the School Board pursuant to the 
Series 2002A-2 Lease. 

L. Effective Date. Schedule 2002A-2, as amended and restated as of September 1, 
2017, shall be effective on September 6, 2017. 

[Remainder of Page Left Intentionally Blank] 
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IN WITNESS WHEREOF, the Trustee, as Assignee of the Corporation and the Corporation 
have caused this Schedule 2002A-2 to be executed in their respective corporate names by their duly 
authorized officers, and the School Board has caused this Schedule 2002A-2 to be executed in its name by 
its duly authorized members or officers, all as of the day and year first written above. 

[SEAL] 

Attest: 

By: ______________ _ 

Barbara M. Jenkins, Ed.D. 
Secretary 

[SEAL] 

Attest: 

By: __ ______ ______ _ 

Barbara M. Jenkins, Ed.D. 
Secretary 

MIA 185913301v4 
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ORANGE COUNTYSCHOOLBOARD 
LEASING CORPORATION 

By: 
_ ___ ________ _ 

William Sublette 
President 

THE SCHOOL BOARD OF ORANGE 
COUNTY, FLORIDA 

By: 
____ _______ ___ _ 

William Sublette 
Chairman 

U.S. BANK NATIONAL ASSOCIATION 

By: _ ___ __ _ __ _ 

Leanne M. Duffy 
Vice President 

[THIS PAGE INTENTIONALLY LEFT BLANK] [THIS PAGE INTENTIONALLY LEFT BLANK] 
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.di,rect t.he CoTjBtidraeion to.. lea-s«.>-|>u..rcliase t© the S.chool. .Board tiwe 
.,F«.eilit,i-.es -d#.s,crlb»d I B such Scb-tdule to the .Master ,Lfta.s«i and: 

- iGfEiSBAS, .,F,»ci.lities may fee added to tfte .Master I.e.ase by 
.e.}s@c.iJtiof5 of ScIi.edtsle:Si tbere.fco i-t&m. tim© to tim-e; .arid 

;t-lteiREAS:, th* i<fast-®r La&$B aud - the terms aad eondi tlows 
tiiereof .wi'th. re.8pect 'to ttse. ^artle.t t l»r r a c i l i t i e s descrxJsed on a 
Scheduie are .scif8etiftte..s referred, to hers ln sa a *»L<ease* aad ttoe 
Sch.edttl8 d-e.scri!5ing saefa Fac i l i t i e s i a sd3Mtim«ss -referred to as 
*Seliedule No. ** o r "Schsdule , '"i •msd 

WB^Mf emxt&iti -&f tbe t a c i l i t i e s .are or w i l l be located, on. 
,oerta.ia , r e a l ,p.r©pert,y l,oc6t-«d withia the School Di^stricjt ef 
0*atif« .•Cotint.y, •pl'orida (the " M s t r l c t * ! Ce-acii sucft l oca t ion , or 
t.ll,,locaticKn« «» .a 8lng;le SchedttlS/ together with a l l buiMings^, 

.str.u«tttr«s •a.nd iia|>rj&v«fwfet.s erected ©r -si tuated thereon./ aay 
-e:a.,s.:ii!ttehts or 6 th«r r i g h t s .«r pritr i lsffts in a,*ijol».i„ttf proper ty 
iftttriitf t..6' the fg-e s.iaf>le owner o.f stieh laud .by reason Q't 
(6iwti:»rfMp of ..©-uch land/ and s l i f i x t u r e s , additi .ons, a l terat lo-ns 
m r©,,plac-eaiettt.s thereto,. ,on or u.s:ed .i» co»ne.ction with or 
attached, .or made to such land,, a «ra-ei l i ty Si te") to be leased •by 

tamuMssA/tnM-)tH*tti.7\-.is^ent'iiJtt 
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•'tlie.^i^ijei Besri .to -the Conjorstioa. pttr^sua-nt to e ground l^ate? 

1^WM.t. the^','t@liatld«isM.p • I5etwe«» tb-ft C©rp^orat-ioh ahd School 
.ieaf^'...-Sttd€r t t e Wmk»p •l^m^-.-.-iB. tp- ,.b«-.- a- ,.p©fttin.tt4nf otm -mA 
::|iiteii:its«i May •fe#,.fea f̂ept'̂ i&i.:.ot'̂ f̂e#fii4 Mmm f^m. 

'.;f<i?teeiiai« d*scrilsiai..-^»ttdi •"Sscllltitei' -mi 

•SrapSM:,., pttTtttittfe.-•*©• i©efeifett--.t*l;<>lf .tfcg-^ittsfcer leas-^^. t l « 
-•Cstfs^ittieii^,., •wi.tli. .the-,. ©sftSiiftt ®t t&0̂  .,|̂ 5ij#Ql Womdt -bss the riifilit 
îtt-- ,^«i'ih. &il mi Its-: jti^fe,. eifi*;. .aaid ifttsrfest 'i& .awd to .a 

-apat.fei(iul-ar. lî ftffs-̂ .̂  («i£^itpt •fcr •.its':,rifht t:0 :thd«Hftifi©atioji under 
•f.©icfi©tt S-,? of, th®',|ita,.s.t,*r. teas^e aad.'ft*-5:10^ t& t::&c:miv%. noticm 
••tiadtir','th-e .Mt.-st-'et hmsmi tm 't^^ 'fmmt^m iiicladthf' th« r ights fco 
:,s-eeeiv« ,6agfe' hem-m P&'^^mnts lm hereinafter defihad) dw® • u»d«r 

ifHE:RlAg,, •-'the' ;Corp-oratlo,tt: ba.s .r0<iufst.ed the fs-u-stee to issa.© 
from, tiiae to t i a e .separat,:©- se-ries of Cert,ificat,as of 
Pa.rtidipB,tldn ,sti!batantiaH,y ift- •feii4 fom &f Exhibit A hereto {the 
"Cftrtificate.s") -to third partie-s t&- whow ttieh C8.rtificates are-
•.sold and fer • whose be:h«fit a'nd &>t the. benefit of .amy 
corres-pohdihf -CrMlt Paci l i ty Issui t (as- h«r«.ittaf-te,r dsf ined). an, 
,A6Si.#iim«,ttt, Afr©-e»#ht will ..be ex-ecwted, and dfeli-vered to the 
frBftise., eadh, stich. Gert if ica te 0t a par t i cu la r S-eries tas. 
h,^re-i»after defined), evidencing ,»a. undlvid-sd p.rop6rtioh,ate 
-i.R,te.Mst-. of the^ ,r-egi.s-te,red ?yiwtt®r .t.h«-r#af ia tb« Basic Lease 
'payKfnts, to: be »d|f uader' ©a®-,,fisr :ao'r« -hmsms' .created by ohe or 
Ttmst |!iarticttlli:.r i'ehedia.l«'S ahd e#rt.ain .rights of the Corporation, 
-todsr •.#.«** -teage, or ,Lfas©a.;- and 

WHIBISS, -tip&h r.«G*ipt by th-© Trnst-ee- ftaai the Cd.rporsti.oa ©f 
th« .-a^rrespohd.iwf tosignfteht lfc0r©«ta©nt pad. .s-iit±sfaetio,ii of the 
iconditidns s t t forth ih Section S&i hereof, the. Trtiste® s t e l l 
ism3&- .a ser,igs ©f Ceirtifi-catett, that shall correspoa-d to ths 'l>@&s-m 
-o-r Ibea-ses'- ereatfed by a- ,p-artieiilar sch#<iul«. er •Sche,dwles.;. «nd 

••.I5̂ »EAS, tb« rru.8,tee has .afrt«d to , -hold the proc.e-«4s' 
eor.&^fpendittf -t© f^ch Bmeims of etrtifisSates aad to disburse sach 
p£&&mAs' -in actrottehe^, li«fc»w,ltli, a&d with, the Mmtm LfiA,se,r and .to 
r*c®iire Basic iea-s-e Payatati due rtftdgr th«. Le^se. or Leases 
«r-eated, by a pii,rtiaa.l.a*' S-ehedtel*!, or ,:S.chtdul#s and apply Bhd 
.diisbtttB,ft.̂ ..s ,̂e ,i» -ae^ordau-efe, her-ewith.; ihd 

imiSRl'.Aĝ  by t h i s f ru i t ,Jt#re«a«nt,, the -eorp,dratioa afr-ee.s to 
direct., the School .Board to forward the Sasie liease Payraents due 
undftr the m&.-sm cra-at«d by .a parti<?alar •Sdh-edule to tbe Trast.ee 

HU«;?Ali«ft/«'>i»Mif»« l « » l .»C?S/ iJy '« -• 2 -

-•fg^: ..:.&d; .i-fter- 'ttoiiS -;;€!j«^tttiba -:#f' tbt sorre«po«idi6g, Aas,lfma«at 
:,^|3rte«t|»t -J^' .thi«, ,^3^ i fa t iea i 

^ f t i l ^ , -oa, -mm '-^-, ,1S» , .tht.- :,Fiorida sehool loardiS, 
i^sofel&ticai, lii.» ijB|i^^ -it^^ ;iî tWtr-'74&.r.#0 - l ^ s e - S^^aiM, .•̂ Bo»4*-, 
;.{<Q»sa(a|e' CoMty SJcfeoof!, 'loi*«|' |^ror|:8)et|,i/ •f«^*a-': l#li& , |tii:-',*S#i:iet" 
,*lfSS ":Sihl»*H'\. of : i^iieifr . :^|y^#,#^ rai»l;»» 0ii|i?tajWA»f yto-
.ffv^i^ fisr t&e' tmm'&v-pm!iMmk-'^immi*^ •to the S<tf>obt.-Bo#ftf-.of̂  
'•'ssa-riotti fa-clli-ti--eii> -^MitiiMB "t^-''imiiiti9s, :iBod«ilaE-'cla-ssrdoias-
a«,d ral-ated-.e<gta,lp»«-ttt^ tiwi 

ItMSEftS.̂  t3i€s School Sottrd wi«he-.'i to pr-oir±.de .for 'feh-e .p-ayi8,iat 
•.of .the ..S-'erifts iS îî  .-BohdSf ttipiiaate ,tl5« litage^ fround .lease, ahd-
other .«iec!iiiroeati..̂  pSkisMxtg- 'tm m^ r#f iatliei'".htT'^udc*^ 
t|i*'^fa-clllti€Sv^-ori;^nai.ly '£imbmA:-:h'^:.-&& $'&tim. ,l.ifO-.'So»ds, ItltS'' 
''|j6iri39anej8d'-F^eili;tij$.t**.}.* |toi««ij:^t t o , « Seh©#ii#: t o b f attached 
t o t$l | t ..jifes-tsr'li«as«^, ,.ahi, 

•Jiiify, SiK^tpBi,, "ih;. eohsidetl'titi®' :of •-th*-. jisttiiil. a^»#tienta 
.Slid -ocjvermnti . Eereiw eOhtaiwed :and' for o^th«r valvablft 
conslderat.ion,, the parti..BS .-herefeo ia,.ire« a-s .follovm-: ' 

mmi>mmvmM7ni*-i(iit,m:n/iim - • • 3 -

':t0m$M % 

'SM.*- ^^^KgtijtiMg*., ••iS€:''t*i»s: Bit # ^ | b : iH,-'t3jis'^*s«Jti«wi^,,shall 
.%«ss| ti3k@.;1s*»hihi3- «^erilsi3ii--.:t̂ .":tbiif', ̂ t ^ '-&ii '^^mpmsms -'&i .this- •ftoist-. 
-,l^«eiiiwt„ mi«»a-. tiw* d o » t ^ t -eliSiiisiy; '•ijiiieat#s f « » -tjithj&t 
W^spiiî .̂ OT':#iis^? •.otliirCTKliNf pmnrimM. M.. W mmlm^t>A. TrB#t. 
•Afr€'̂ ^&t«- f^rms.'.\a»ftd.liier«ia ., aa'd'mot o.th«rwi#-<i. êfe.l ipW ,sha.ll • hai?-e.-
•tife jfi^ftUif' . § 1 ^ ^ to thstR, in •the. Istijter lffe*s», 

«*02pi.»itiot!i. teooan't** . ' t te l l tti#a» .st-ay acQU:i»it,ioia Acco-uht 
,est,)abi,lAs;li,edl- puraa-aii-t to S«ctifflj. *01- h«r.eof md in any 
.£ftifi>l^«h'ta.i t ru^ t .Af-r«i^eht-. 

njld«litî oJMi.l Jiem®© fep«©ftt« .-ŝ ĥ .ll ,jif»n 'aay .a»d-mt pa:y^l.e:;'by-
tie, 6^l46bl.'Bo'ard^ ttader tbm t«tMm:"&t tMt. 'M ŝat-ir fea#e>, othef'tb.atlif 
* Ba;sto fie-ass-Pia|^wnt or & i^jpfJlwEwatal Payafht, as se t forth,'in 
a SGh-,©dwle to the .Wa.it«.r ttm-se au-d so: ^e,s,igna.t.ftd, 

•';^aigni»ent J^,re€«eftt*' shall mean aity asslgnraeut a-greemeht 
put-Sttant to which tim Cd,tporatiOn .shall have saslghed to the, 
frtiste-B- -al-l of i t s r i fh t , t i t l e inad intereBt in atid to a Gro-uftd 
teas© aad thft •ieas*, -or Lems®^ CEast®d fey oii,® or mote. pa.:rtlcu,la,c 
Sdh,<»dwJ«s,̂  ±n,o.icid-i'»g ..i.t# .'.right to. ..rQcm-ivS .lease. Pa,ymentss i2n:d«r 
siicĥ , i«*s® .or Leases.. 

mtt-tfeoxiK-ed eosftoarstioo. n.&s^m*mit%-tivm** shal l menn tbe 
Pr«-si,d«ht -of the Co:epor.8tiott-,aiid, afiy-person .-Or persoas-,.desi,gna--tsd 
by the Corpor«fcio^» -atnd a'Uthbriz.gd to act ,©», behalf "of the 
Corporat.ioin, by a wtlt.ten c«rtiflcst®' detiTmred to the fruste® 
..aigrned. on,, •behalf»of the Corporatioii by the Chairman, of the'Boa.r.d. 
of Cire.Gtors contaittirjg the spfeel.ttien siftiature of e-ach :guch 
,;p«rsitt. 

"ABfthoriz^ Mewapoip r̂" -shall m&n a aewsp,ap€r cofttaihlaf 
finaacial mat teri,? eiis-tcKwrlly ^ijtblish«id, rt l,e.a,st -.onc;» a dty for 
at,, l eas t f.i,?-e days, CoQi»r th»B 1«fai holidays,-;! iti ,each caleiidftr 
•WQfek? .printed in -the lnf,l-i.gh lafl^uafe, -aad -pf -fene-ral elr.cttlat.i-oB 
.ih the-Boroissto of llanhat.tah# c i ty :ahi State ©f Bew Yoric, 

•'"JMth©r.i-K«d. S.ehool 'aoard. ^ep»e.ii«-tii'ti'w** -shall ffleah tk& 
Ohairwaaj, lend, en-y .persott or p#rson-s. d&slfl».at«d .by the cawtrmaa ahd 

:autbofiaed. .to act-oh beh.alf of the .School BoiS-rd by a written 
•eerfeifi^ts delivereid to the fruft«» signed oii .behalf of tlj.e 
'idhooi :&3ard by th-e- Chairiaaft containing the spm'c'imBTt signatttre of 
ea:fih saeh person.. 

m'm/i»mi/iitn->/t*umt,m:en/ivyi - 4 -

.wfcssie -%Ma0& m^mbtfi'. ,ifaa-l.i peih*.. wi-th .'r?i%«ct' -feo eadh 'tea-s-*--
-,.o-r-'̂ .e*'i5h,„faeility flismced'©r -reiiRaffiBed aiflier -sQCh ,be-ft5»# »i-:©f 
-'g«oh -i*».se Pa:yi»eat. Dat-@-., -the ai»d.-uat-.s-et, forth-oa th.® .af^roprlat-e 
,;S#i#d.tfl:,e o-f the Ifast-e-r i*«,-as-& eorrespoa^^hf to- suo'h iii«.«̂ -.e Pa^ttt-nt 
•Oat'e •to-d d-esifnated a '̂ a Sa'sio -i^ms I*.apfl«nt la su-<A. Soheiula-. 

*«.Boi|-rd. o t Bir-e©t0-«^#" -shai^l mm 'the'- »3a„rd, ©f- Plrectera.- of-
-•ffte ©Q',||>oratlott.. 

«|iijf43ftp»ai, .:fif^ .'itall; i^aa a day -otjs^i- thah "^.. Sata-pdi^, 
.•s«»day #/dat^. i«i'^'%4ii#i':ba»i£^'''.:lh^-'i^ few %rk br-;:̂ *©-; 
lftiti#'©I".ftorida ar#.-^-«tttho»i.fea.---or-,'j?iifali»d..'to -b* olos»d/- or'^a-' 
#;y bh'•*#ich"the .ifp»''̂ 1fSr,fê  iti^le'-rlSii^iaiJfa .is--, closed. 

^ "Capital -AM«®oiit-ti,'On :GmM.tis&tm'*- shs.1^1 -rneuti .a»y-
Cet t i f ieate wiC-k -tm-0^mct to whi-ch lntero«,t. ,is, ooftpo-tmijied-
p©ri.Oi.loally oa -eaeh of ,t-he applicative peiriodio dates d,8«lgh9ted 
-im .G;owi»ujidl%c| ih,-.a "S»appleaa.tttil Trust ,%r«eiaent ia conn©,ctioR 
«i-th- the i-ssuance -Of a Steie-fi of c:«rt4ficate,s and, psysbl© .ih :afi. 
arooant ©qu'al to the theft currest accreted. ' valu^,, ihcludihg 
pr^lfflir if &B-y.it ohl,y at the teaturttif, -ea.irli.ar prepayiiisnt or 
ot,h@» .payHient dat© thar,e.for. 

'"•CapitalliM iatar®,.s-t Juŝ &wpt'" .shall -ipean atiy ,€apl t a l t ied 
intetmt. Aeebttht .:6Jst*bH.ihed parmiant to Section. . iOl hsr^of .ahsJ 
i'B^aay Suppl«Bi-ental •frast ,ftf««if»«t. 

'•Cer.tifieate or .•C«rt£fioate®-" shall raea-h the cer t i f ica tes of 
.partlcipatloK/ eKe-eated. and d«liv-©-red from t i»e t o time bf -fehs 
frustse pursuaht to th i s Trust AgreesRent and mf supplefflental 
ini^t ftgreemeht, E.a,Gh a«ri@s of eartifioate.5- lsio.ed under th is 
Trust A^reeatnt and. an]̂  Suppleiaentai fru«t Agreement .shall bear a 
'Brnzim.. d-esi#hatioa to ideptify sach s-erifes of -Certif idat es to a 
part iculat Schedula to the Ma»te.t Leaa-e. 

'•eartifioafc&: holdwr^ or "Holder «f C©rti.fioat6e" ' shall aeaa 
•fh« refist©r«d o-wa©r of any C--artl£io,ata, or G#rtifica.t©s, 

«Ct3sti..riea:feB- of lyq^K t̂ano®** sball tteaa tb* e«rtificat® of 
,th« School Board subs tamt i a l l y ia the form, of Exhibit B to, t i e 
Master lease . 

"aiai,rffia,a»* shal l jnsan the Chalrwatt of fehs School Boa.rd ahd 
aay pe,r.son or persons designated by the School Boa,rd aad 
authorixf.d' to aet on. behalf-of ,th«- Chai-rman., 

-"•Cod©" •&&&»§:. the lut©rha-l ,E»«iius. Co,de of 1986* as -awm&Bdf 
mA- the applioablr ,refulations ther#uader ahd utoter the internal 
Mvenuft code of iMA. 

•m)iiB/wm»jmitvMtm>..tx>ci-'ittwi ^ R ,_, 
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•'•NSWAIhtiitt̂  -Msaloafli?© |S^t4*l-^tw:"- slttl-l ms-m- mif 
•-Q0timtii0- ,MsOlOsu«e:'. Cartific«fc« -i|se«e»t«d a»d ds l i i?er id .by tm 
:i«aipoti',. Board i a «ow»eot.io«' with -tN- ia@maa<s«. of a -.Serieis of' 

'Gmtiii&atma, 'in -''©rd^ -fco --OOTSply wtth, ^&m- r^sjuirsiaeiaLts -o*' th# 

"fejatraetoje'" shal-l .ngih --th# ."^arisbh/.. fi«Bi> Oo'icpbiratioh .or-
- JpfiRit:: •vafttur* .aii,thorl#ed- t o # bosliatss lu^ Flof itia wi th whom m 
.•;(^eBts#©t b«.» beam..iaada. d i r e o t l y .with, the .Sc îoo-1 Boa.rd. for, th©. 
:ftstforte»ce o t tha wor5| .:With mm4&t to mw f a c i l l t l « s la. 
.SceordaBea with .School ioai?d.̂  policy, 

.'•"ppri^ratiow-'* aba l l asaah Ot^i^--i:C©«ity-Sesibobl fiosi-d iiiasiihf-
/Co^tOtatiohj^' &• F ior ida -uot-fer-proiSt «drp6r*tlo&r it-B' s^ct-Mmt-s-
'.-tad,-a,salghs. 

, ^-mst" s h a l l tt^aii eos ts aad .-ixpauses rel,at®d to thA 
,..:ac#tl.s-i;tioii,, oeii-struction aad i n s t a l l a t i on , ©f any Fac i l i t i e i s 
•i.'n,oludl»gj but iw.t l.ijmitfsd to / fi) eosta a..iid e=xpinses of tim 
a e ^ l f i t l o n of the t i t l e ^̂ to or .othar iwta res t i a r&al property,^ 

,:ii^luitftg leaa^hold i»terests,# ea-.s,-aB!©Hts, r ights-of-way aad 
. . i leanitd, i^noludiBf,^ without l,laitst,tG.a.r Itas.-©,. payiii«,nt.5 to .bs 
,;iftad@, by . the Corporatioii. «nd»r the taffflis of a. ©round I»eaa« u n t i l 
.̂--ttee.,, s3tp,e.ot«d .aoGeptance 'bf tha 'Faiotliti-ee r e l a t e d t h e r e t o m 

:#«SBribiad herel-Rj i i t l cost- ahd axpehse^- inotj:tr*d fer labor and 
;»ia.ta-rials aad pasroents, t o cohtractorsr buildera;^ inaterialHiBB, and 
-vfindD,i:s for the aG<|pi.8iti.ofl, .coostruction. Swd i n s t a l l a t i o n -of the-
Fs.Gilitie.s,, Ciil l tht-, .co f̂t of s.urity bo.ftds aa-d insurahce frf a l l 
tei-n-ds,, includinf preaiuina and other charcr.,ea .ih conaection with 
.obtaittl»§ t i t i $ insuraiTO©, t h a t »a.y tee advi.sable o r neoftssary 
•prior --to. -coiii3il-e.ti.oa -of -ahy, of th«- facilities,.^.- which i s hot ,pa.ld. 
.by. a, coBtraotQ-r ©r, oth»rwis,e provi,ded for^ H^) tim ©oat® and 
:,,#i?p©-ns€S for 4es.igti, t e e t borihfs-, -surv;s,y8^ ,estlioate,Sr p lans and 
-•,«|ie-,ciflcatiorxs and pr-elimimry in-vas t i ia t ions thorefor^ and for 
.supfrr is i t t f cottatruotlo.ft, and l .h.stailation .,of , faci l i t ies^. iv) 
':ic&st$ attd 8S£p®hs.es. :r«gui,rid i&t tli0,.*Oi^li!it4o» a«d i n a t a l l s t i o w 
.;Of agui|»aeht or awtdhiaery. t h a t coiapri:®^ .pa r t -of the F a o i i i t i s s , 
•j-i?i)- a l l <s5scs whieh, the. School ,6oard -shall be retu.ir*d to -pa-y 
„.for -.m lh- coftfisaetioa- with .additlotta t o , aad expan..slon-s of 
•Fac l l l t ies r iviLj a l l -oosts which th.« School Board s h a l l bs 
„raqtiirad t o pay t o pro-vld-# ii^rov^mehts* inc luding o f f s i t e 
,iii!pro¥a»-e,nts/ necessary for the us--e and -oooupa:iicy of Fac i l i t i ea , , 
includiBf road, walkwayi, water, ŝ fwsr,̂  ele-ctrlc., f i r « alarHia and 
other u t . i l i t iea , , {vii iJ any a-UBus rc^pjired t o r®iiiiburs,e the Sohool 
-Board for adiranoes ronde toy i t far aay of the slsev® Items b t for 
othftr, co-sts . incurrad and fo*" -work, done by i t itt cottnectloa with 
Paci l i t ies , r iixj depos i t s i h to any Itesert® Account. -estiJs^lisbed 
,pttrsttaat to SBctioa mi of th i s . Trust A<gr.,8#»a,nt. ahd. , in a 
Suppleiciental Trust .^fre-atefeht and atty recurfcinf ,aiaounts ,payablie t o 
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a ,p.ro-'c-id*r- -cA -a .iies-a.,rwe - tecsoimt . .-I«.tter of .,cr©4lt/I-astttahde' 
-.-.fotli-cŷ ^ Ijt} 't-^m-t e3«|»wsfe.s.. aiwi.: •l-iab-.lliti««- of, t M Seho.eil- ,Bo-ard:# 
i f •attyv i ac f t r r^ -ta -oitinMc-tloa, with :thii aofBisitioh,/ ,exsost.r.a0.tlott 
•.iitt^'.|jO#|al,iatioin;, of • •.Ssicil±tl«ss .{xi) Costs o f issuanoe.. aafl- |«tl,} 
.i)ft.fcs*ift .̂ talftir''̂ ©SfftJrttcrfeiOBi nawd. ."for:«. ^jcmasoaible period of .tisw--
•^•. tb ' ifa. • til - -iweptta tl*Btr«iift«:. 

. *©^ty::':Of - jiMii»*iit»*» ^ ^ a l l - ^ s h t l » i-fciiBi. :#f <e»qp«B»e, iaourred 
vifi .6owii«!i3ti.Oh ,iflth '.tM^ atithorii&ittibh* 'm&k: •and- d^lliflBty of a. 
••Strifg.' of:-'cert.tfiea^teav whidh' i'taras o-.f ©)tp:ehi.e .ahall'tnclu.da,,. bat 
'mt '^' uni ted- IQ., dbeaiwsht prlntlttf and- -reproduction cost.% 
•fillnf' and. rBCording .fe'@is, co's-t-s- of eredit rating*,, lai,itisl f-e-as 
-aad ttea-rfflB-s. o-f' tha: .tru.st-'eie and any-CKesdlt .fa.oil.ity Issuer or. any 
provider' :'bf- a- :R6s«r'tf* tocouht l a t t a r .of .-Cr»ttt./^ln«M*ahea tbl-iey*-
1©^1 • fae's '-muA: -•ciia^fssv,' prof#9a'iohAl -c<WM?«ltaiits,:̂ . f<s«f ĵ  f«seŝ  aai 
caj-A-rifsa- lor mMmtim., -dsliirery, tr-an-sportat,i-:oa and, -t«felc-eepi,nf 
.p,f c.^,r.tificatcs, ..|>r#rai'i»s'r co.st:8 md. •«xp-en,a«-s of- refund-ln-g 
Ĉe* t i'f icat as.: abd. "Other'costs, cha.rf#s ,and,' f ©ea, including- ,tho.ife 

of •thC-:Cor:p,or3ti.Qh,f .In .cotoection with th#--for ef oing. 

"Costa ,o,f l-.s.su.ano« Suba©eouht" „ aball fteasi a Costs of 
Issuabef- Siiba=csso,«»t ^ i th tn an Requisition -teoount estabiishad 
"ua,d«,.r-̂ -Section S.01 .h;Breo.f and Lu aby Supplep^ntal f rus t Aigfr®»iB,ent 
lft, .Gonnection with fclie itssuanoe &t a Series of Cer t i f ica tes . 

. '"iCredit f a e i l i t y " ghall raean, with respect to a Ser,tes of 
Ge,-rflfioat.-aa, the l-atter of credi t , ins.urance policy, guaranty, 
:"mmmtu „.bond or .other Irrevocatbla security -davice-^ if any, 
ai^^Kporting such Ca r t i f ica tes . 

. "̂ Cfeiiciit .•f'abillty. issuer'* shall mean., with respect to a 
: Searl«5 bf 6erti£.ibat»s> the issuar of thS: C^ft'dit Faci l i ty, i f 
.̂ any, for sueh s«r l4s of -Ciartifiestas.. 

•current Infeara^t Oer-tifiisat®-"^ shall »eaa any ,Oertlficat« 
with respect to v&leh Intares t , i s .payabls gemi-ahHuaily 'vm. 
Fabruary 1 and, Jtotust 1 of each year-. 

"DefeasahOB- -.Seeurities", txcept a..s oaarwise- providad in a-
-S.^|gpi^^i*t.al .frust Agr8«ai«nt, .shall, m^-mi- ca.gh or So.irarrffliant 
- ^ l i f a t i ons . 

**GiMtxi&t/* -fihall »eah tha School Bis t r ic t of Orahfa, Co-«nty,r 
^fiorida., 

»'S;vettt ef Kxtraordlnary :fr«pmjii(6Wt*'' s-'tiall -mt-an mn bt ^^^^ 
of -fthe. a,v«nts so desifnatedi ,tn Sectioa 7,2 ,of tbe Master iea-se. 
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-«|3iJC^s,--S»ia|ipi$s-** i ^ l l , teaift/ with t^^gm&t 'tfii- ^mh SefltS',bf-
-^(^iMtiiimtmr. Ws ' '«B»bi3jtt' . |^ »^lch 'We mkmiMs^. em -tiit, ©rosi-; 
•|*ife»«is,oi-^.:,Stt(*-^ertlf^^ ^tie- attowit -wbiiib.:ftmmld'''lKi^ 
-'^mm- *g ta ia .-feh«»fbh -if "-m^ •#ro#9- .firoGepds ,w«r© •invested, ,at .«, 
•^Jyiel̂  •:#I|!JW. t o -tlit-. jftsM ,bb--tl» .ibtsrfest •|sortiDi|. -of th# •&&&.!©. 
-'i#jS«.-i t*^«ata.-:-:r»|!>3Ffis.«»e#4^:b|' -,speJh :C^«r.ti,.f'ioa-tas,, as aucb yia-ld la 
• l̂#i@« l̂i»!i- |A',-ifes?i(;̂ tS(ia î id.tft-̂ -tfc«'-̂ <Sodfe::-;ai*d,,'ai!ioî  tatned oa-. lbs 
-ittSBl#iB«ijt:. .of' ^-"i^fe^hfs '̂ W -fe&ft-. Sto.sa:. ' f-ftjigiiitds of- sHiE^ 

,., ,**l*©ilt%*-^ ,b« „"»tto4ii*Si»-'» sfaall , .-ffltsan -*«dtt<:3t:iottal.. 
^miiitim" 'm--40mm&^.-'.$M- mmim-.m%*^i%i^u fioEida -s-ta-ttitfi», 
M^ ,«»9«dfe4,;. -tb'^:b». ftsgulied iros: the proce^^dii o'C .§ sari«a of-̂  
.^^fei«ti&cat*a.'csoiisistiiaf • of ".naal" propwrtyf i i ,at^» bulldilnf s - sad. 
^i^b»«teatoi.|r •/tads. .th«.'*#»tp««at#''fixtures and' furn-ishiii-S^s whicb 
Itet t b bl , ,b t t i l t t i n s t a l l e d or, eafcabldshed ,oa tueh, buildiligs or 
^rbireisienttS:,^" .aad"- --ali,, appatt«niii|09iE-- , thera to -.and interests^ 
tt ift tfe. ,yaii '-m tet, .forth ; » a $<^dttle.or.^Sci?ie<ittie-s frcaa tliae tb 
tiM^-^ *^wpcit:itiMB**- : sba l l sis©. .Inclaife , the-- ••Refinanbed, 
fa-ellttif,B-.*'--to b® r«fltta»-b.ad from the.: .prooeted-B of a Ssries o.f 
fijftrttf i c a t i s . 

" t a d i l i t y Hifed",shall ffl^an the rsai , .property Cto,fe-ther w.ith.. 
a l t bu-ildlngi,, ,#truct-ttr@s. ;.aii4,,:-, iwctoveoebts' -erect'ed or -aitiiated-
tbettcwi;,'..any'#ii§#ffltht:i, or,-.othsr rifht&i.^br- p r i v i l ^ f e s in-, atljioibtag-
isrbpatt^. .•.ihtiribg to the 'tm •si«pl«t. ow»er,, of aadb, land, by •reason.. 
•bi: twharahi]^ :o€. ŝ'uch laad, ahd a l l f ix tures , additions, 
.aAt.eratlbttg .-or replacaffli^nts .locatad o-n, or used .in conni6Ct.ion 
fittl/,,-OX* at taehtd m tt«l« to su<a» laad) e i ther Ci) .owned -by the 
$<d3b®l. Boatd .at, t b t tiate of̂  this iasuanei, of a S-eries of 
Cart i f icates. to f-tnt«.ee b t re-fin-aiice -Pacll i t ias r e l a t i a g thereto 
or lil.) to be -ac^irad,'by tha .ŝ chboi.. Board :subsefuent therato.but 
hot .paid ,.fbr 'mt of -the procee'ds of .®«ch -Series of c a r t i f i c a t e s , 
upon whiGb-, ,a ,ra-eillty i s to b« looat-ad within the Dis t r i c t a-ad 
m r e ,.particul-.arly •••dt-̂ c:.:ribBa in a 5roubd l ea se . 

"Fi:©eel, y*ar*» sba-U m-ean .the twelve ,aa.:n-th. f i sca l period of 
-:tft.e Sehool ©bard ,ishicflj und«r, Gurrent la.w coOTM,eac.€-,s oa Ju,l,y I tn 
.-ewery- f t a r anfi '-miM btt -jurm -t^.'of -the sueet^dihg year. 

**fimm.. ^ l e ..Cerfcifiaat*'* sfiall mmn -&w Cer t i f ica te wi'th 
:.fiipect tb-,wh2jeh,,ttj« 'iutere:st...portion of the Sa«ic. .Lease Payrosats-
jr<ipir«s©«t@a -.ttMSrdby,' I s 'payable -at -a fixed ra te , , -.and' ,shall. 
,-.i»el#e '^ettiiitet, :,iatfe;eg4t • •^ t t i f ixate , ,-«ad cai>ital^ ,ft|:f>r#oiatioh 
-•Cirtl.fldat(as,, 

"®ov©rai(»ttt ^ii§mtiottM" sha i l weaa aby obligation® i^icb m 
to prirteipal a,nd i a t e r e s t , cons t i tu te . »ott--caHabl9 di rect 
obliftatione of| or non-c.allab,le obligationa fully and 

•mmJ'aimw*'>tet'yfmm&-uiim/iiiir^ .^ « ,„ 

-:«ac«3i»ait.ibhai||'--.:-^gWti^ &f tttf IMl fi.itlt. m4t :predife -ofr tht; 
.ttoiteid. i ^ t M •-iti-' -tmmcikm* inelttaiaf bdnife or other tvi#enc«s .of 
l-srf«bt-e.dB#fs-,-is-M(^ -or • fuar&ttt-eed. •-b,y.'-,-any,.;,̂ -ehCF or oo:rporatioti-
.i»tt<^ 'Um ,.M«n,.i3r '-imf .̂ **itfft«(»,::,fet. ':gr*at3^f#tfu«bt to m- .&*..of 
-Cisiig^## :̂ :.. lira; *^Bjgy;-:ba? iiiii»iittliM3^'"«i|::-lbie lAnlt'ed Jltate*, 'of 
:iiiwMM,f: .-tb----tlt«--€«t«»fe''tia#^^ fiiseswteedl • by .tb^-' t o i l 
;faiih m& e r ed i t of t&e ttilted-iStateg-'of. :«asferics,.' 

. wgŷ jĝ  .iJKĝ ĝ̂ â ti ^g-ji.-ntgitb-, ••-witb--r«-ap«dt, to sa-«A Series of 
^De*ttfloates^ tmlfess- Ibeohilat^i t «l^th ,P»e -ptov-is-ionM. of the-
,.6od«jr in'which ca^a af.-.proirtd#d ih :th,« Coi,o.> {,i| .-sBOuiits racelved 
by - or Oh ,bahaif ot tteft- Colorat ion "from th'e, sale 0i suoh 
•.Certi&c5:at«-5i, (41) ipbwnts- r«'bei-v'sd as »,,res,ult o.f in-v«-s-tmeiits.-bf 
«ji«3MRta d6#erib®dL- itt, ,11̂ 1.1, ,-11111 „ awottttfea.--• tr«atect -a ;̂ traft8:fei±sd 
••p|rbc-«eda ;,',0.f «tt^;:,.Gfttti:fiGatfts .-iiJ,. accordawete. wi'th-,.'-.'.the-....Code.? f'iv} 
:,s»oiiitS;, t:riiatM .i# .^psoee^^. -.tfe^tr -tlrt'' .laOTflslohs --of tht .'cois< 
.i<aatibi-.-bb-.in1i«*ted $l«lEint',fitiBds'i :TO,..-«j»curltl«s or obligations 
pl̂ #d-f#d.-.,;. if. aay,, •-..aa-;seew,i.ty .fbr.-.payroeht of Basic I»eas.e Pa,yn»©nts 
undar th»,,M^a,st«r Isea'se •(,wh,ibto afw&tota .ara l iwited in accordano:® 
with .seetiotts, 2.3S'»6SSC2r'and 2.3'e,2--5|2,H"s) Flo.rida sta-tutes;., as 
aiBend-ed.|.<? -(^i} .aaiounts recalvod with .re-spe-ct to obligations 
fcqEpirad- .wit.h Grass Frbcaedsi! (vii,) aaounts us-ad to pay principal, 
aai Iwtere^t portions of the Ba,sib tea's© •Pa.ymants represanted by 
sueb €,ertifi.cate-8^ (iriiii .atto«nt.e ia say Reserve Account 
es'tablished .pursuant to S.eGt.ion. -4.01 of t.his fruBt Agree»ent and 
in. any Supplaaental Trust .Afrftjement/ ahd (isc.) aaounts recei-wed a-s 
a resul t of the ,i'tt,vestm$bt of tsross ,Frocaeds, net described in Û } 
abo«e. 

••Qbbund i^atee'« shall jiaan ,obe or More groimd leases between 
the Sbh-obl Board ,.a-ftd thfe Co-i-porattotii as ara.î nded and. supplsittentad 
troa tlffl^ to tim®., . parsuaht. to .which the.; School ioard 'sha..!! 
frotond laaea -ena;,.or more.. .Pacility-Sites to . the Corporati.oa. 

-''in-iŝ sfeisenfc -h§T&mi*&tit^ shall m#a», ,ah. afrQe«i«nt for the 
inwe.s.t»ewt of woneys ent«-fced into by the 'f.na«t.©a -with a Quali-fied 
fIfiahciai Insti-tut.ion.- 4<b6ther -BStcb- afr«emeht i s In the ' forta .o.f ,&n 
.*b.t'erast»be-arinig time, daposlt* r»purt:4iiaso afra^roent or any 
simiiar arrabfem^tit and aisy nota delivered by a Qualified 
Fi-B»aci.al ' Inst i tut ioa pors-uant to.-such afreement., which, a^easftebt 
,shall hmn been approva'd by the Credit .facil i ty Issuer inaurlMg 
the^'Series! of Cart i'f icatiss relating' t b the wmeys invasted. 

"Ittva^tanstnt »©bw:lti.«s '̂* ©x.oapt m otherwise provided in a 
S:upplei8ental r rus t Itfreaweat, ab*l,l laaali mny bf t.:li.e following 
seca-riti«s, i f and to' the: extant th® ,s-att,e -ari a t the tiiat lef-al 

',,ttnder s t a t s la^* and/or 'S-Ghool loa-rd .policy, :for .Investmeat of -tb® 
School Board's, funds-: 

MJWI/OISlWaWITIM W t t 6 f « n . » * ? W»<'W 9 -~ 

C-33



.fai ,'C»#i- (ibswrid at a l l tixms by,fcli© fedetal Deposit 
-lba«r-.i;iiie',e c?o'rpb«*tl:bb -Or o,|ii#irw l̂-5« ' , -ebl-la t e r a i Ized with 
.. ^ l i fa- t lbhs deserlbtd.' 4m paratfrs^^ ^ ^ ' b»l©wi* 

Ibl-.':BI»#.rt:. :Qfeftlt6tibBS\-bt.'tfci , l t e i^^ 
.' CiMlt#»g • oblifmtiblw-:' -i$-smii::«? i»«M. ^im •'iwblf̂ eiifery: i o m -ob tl». 
•:bobili: :bf- ths ikp^rtaent M t&e. fmswm^t ''br̂  ^ i i^ i t iobs ." tte-
^:pfibbi^ti, .®-f.,- 'm&: -$atare#fe„ .on''-**tl-eh - atft.- uaboftditlonally -guaranteed., 
•by. ':tltb:' fb l l feith and. credit, of- ••thm- lOhitedl States of toerlca* 

Cei B<md&., deb*nt.ar-as-, jaot^a -,0* otb«r «-videnc..e of 
thd6bt.«-dne^.5 issued, or fuaraatted: ,by ,a:iiy of the fo-llowinf federal 
-&§mm:im$: pro'B'A-de'd s'u-<ai.,Dblifati.ott© are backed ,-toy the fa l l fai th 
,'-«bi/ Or adit o-f the trhiteA S-ta-taa o-f- .itee-rica tfttr-ippad a.ecuriti»s' 
.are. bJiiy. per*itt-ed i f they fcavf beaa. .ttrlppecl tsy thes- ageacy 
-It̂ ifM-

.,Cli Farwaars, Hbroe Waib i^ t ra t iob :e"fwim"1 s 
•Csrti.ficat#»^ot'"bebeficial ownersKip.* 

fi i J Petteral Housing- ftdnilndstrstion |**.fia*') 
-6ebentur#g J. 

Citi J esnt ra l Services .a<jmiai.ig.t.r«t,lo,n-.r 
Eartieipation Certif icate.s. 

(i-v) Governaian-fe Matio.n.al ,,Mortgaf-e Association 
|"Gffl4ft" or "Gittnie Hae**)-;' GHim-fuarahtee^ ttortgafe-

backed b̂ondsi,? <3pJA"-fuaranteed: pasa-thro-u^fh- oblltfations 
Ipart icipation certificat.e-s.J.» 

(Tl -p.s,,., -I'larttiite Bdalnistrat ioas Gua'rantfise.d 
i':ltie "lit finaae:ihf. 

|vi|-: D.S... e^partmant of Kouslnf and Urban 
BevelopKbt .(-"HtPO**!'.: loca l Autbority .Bonds.? Project 
'»o.t :tS . 

Ml: mn^st, ,d-«be.ntura»* notes -or otJaear if^idaact: of 
ibsiiajtafinbis issuei^ b*" guaranteed ,bf aay o* tim- following (noh-
fali-^ fa i tb asd. eradi t l ' , W^S.. -^miamtmt mgmmimm {strippad 
i i^«r i t l*s : -are only perrait tei i f th i f batrs-bHS^h. s tr ipped by' the 
.Efsaby itsftlfi > 

{.!) F«d#ral Homa toan Bank sys tea;. Seaior debt 
obl igat ioas {consolidatsd dabt oblifatiOffiSil. 

m.»iti^tmmtifitiD-0m-mn.sim:t.iita/'tf» <.. t.ft _ 

f i i l fediral •̂ffetoe 'i&m- Hbttfsge «3o.rporatiba 
frWmMC* o r , » l̂̂ #di!ai# Mac*l,j Part icipat ioh 
-Certifi cats.© |- •Si-©nior ,-d̂©b-t obl±tatlo-ns: * 

- |i-itj i^da-ral Witlsftal- -Mbtfcftiia .,.As«oei#ttsn 
-(.'•HWIft''-. ©ir, "̂ .Fam.aift; lia«*11 :^Ktfftfi--#ielsai. steorit i^S: 
-.'a-6̂£l s-sRtor- ,iieb:t', •.obl.i'fat.lbhs' -t*ii-ol.ttdBd -mm strip^-efl-
mp,rtf ia#ft - aacurltlesS' wbl-ch-are -va:iui»d greater than, p-ar 
..oii the- .pb..rtioa. bf .Uiopftid prlttci-pal-),. 

,(lvl ft.-u#e»t.-io«n-'Mar-k.»ttbf,-^JIs-»e€^l#t-i-oa f,«3Efe** or 
••"-Sail:!?©-.tee")-,j: •;S«tt|bE tjpft c^ i l # t i b»s» 

ifi Resotetloa .Itedinf CoKp, (RgJCQRFJ .: ^anlf %be 
i n t e r e s t coi^o«i«»t of KBf&Mf s'trtps wh-ioh. haire been, 
stttppied by re-«3ia©&t to the .•federal Reserve 'Bank of Umt 
york in book entry form are a.cc:«pt.ablt.-

•{•¥i| Farm Credit Sys.teni: Consoil.da.t-fed sy.stein--w-id.e-
.bohda, a-ftd n<it^s.-.. 

{#) Money ,Mirii,et f'Uftds „reiist@red uftdar the Federal 
lnv»sti|«ht, .:CQ« âny Act^bf IS^Of whos© sharas. ar-d regiatered uwder 
fibt wMtmi S-eoeritiess -Mt of 1P33^ .i»d bav.ibct a rat.ing' 'bf 
i tandat4 f' Poor's., a .divteion of McSraw^Biii^ :inc. |.*'Sfit«} &£ 
IsAto-^i. MMm ..or liarij and i f eatad by Moody'.s investbrs,. s«.eviOii# 
Inc.. -C^Moody-'e,] ratad km.^. Aal or Aa2-, wo-A i£ rated fey -Fltcb-
iiweStors Siftn?loe-,- L.-F-. {"Vritch'*} rat#d sfta or .̂ lA.. 

C-f] C©rt.lficat&s„ of deposit secured a t a-ll ,t.l»«s fey 
csbllateral ae.sctibi&d itt C-'a) and/or lb) -above. c e r t i f i c a t e s -of 
depo-sif wast, have; a ont .year or less maturity.. Such oer t i f icates 
.ftust be ls.sued. by cO'iiiiB.®rGial .banks, .savings and. loan associations 
or asitnal savtn.g.,s banks wh,o«6 short terai obligationa ,ar-e rat,»d 
%-i#«'. ©r b« t ta r by $&» ..md ••Priwe-l" toy Moody's «nd F-l*, by 
ti,teli.. the oo l l a t e ra i aust be haid by a thi:rd. par ty and th© 
fruste*' -ftust .have a ,,perfected f i r s t s-ecwrity .tttter6.s.t in the 
-cbllateral.. 

If.) C.e'rt.i-ficatas of deposit, savihfs accounts, d.e,posit 
.aecounts- or aiohey aarket -dapoaitjs ,tthich a r i ful ly Insurifed' by tte 
Federai Bepoait Iheurance Co-.:^oration, including -tba B.aiik 
Ihsursnee. Fund arid the iavinfs .Aasociatton IniiEia,r-.attee Fund* 

lb). inir««.6ii®nt .ftfre.e.«ieata, including , guaranteed 
lnve#tii«nt c»Htreet« f»<31G' s-*'),, abo^ tab le t o th* Credit Faci l i ty 
JsjiiiAr.. 
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fij Co»»erbia.l p«p©r rated •"f.riwa-l" by Moody''®, P-1+ 
,by :ttteh. aft«!-''^14" -or be t te r by S&F, 

.(j) B,©ftd# or notes isaued by any state- or •.«uni,cipall,ty 
;iMNt#.. .pre..'ri*ei-^-.:l3^ gooif*.i:^.. ttt<ii ahd ..MF i a oba of -•tfee two. 
.hijpfeiiast, lb»f*"t@^-.-r»tiaf cateforl^a-'asi4ftt»d,by suoh.-aigf»«ci«s* 

-(-fcl .falderal tmxds- -or .bafekiirs acceptaabas- with ,e 
:3iasiiaup -t***. ,of- tm»- -y»B*r„ -bif ,,any. bank, 'wMcaî  has- ah uhs-ecured, 
'Ubibsurtd. •abd ia»fiii«ra»te<^. obl:ig»tion .ratlttf•-.of "Priag'^-i" or "&l̂ '̂ ^ 
o r batte*:, by ifebdyVs,- f - i* by .Kifcch, ,«id '"M-i*" :by Sst« 

C1.J ':R,@(p«,|:chas© ssm&miats 'V'*'mpQ.s*} providiag., for- ttte 
-trabs.f#'r. .©€ see!:urit.l^a f r ^ -a. d@-al-er baw-k or " ©ecu-ri-tiea f i r* 
i:$MX.st-Sbotvmmr) -•to- tbe ss-hool Bo-ard'-or: frus-tsfe (bu-yer/le-nder-f, 
and the trtbe^iei-^bf oaah froii • the ^sohool .ifeard er t ruatsa to.'the,-
'dfeitifir .bank or••*abuirit,l#s -firm -with an'aig,-re-8«^ that th« deale-r 
•bask b t ttcMritiese,,'einiB; -will rapay the caish pius a, yield- to -the 
Schbol: Bdard -m 'Wxistm: in -©x«*abf« for tb* s-acttritles a t a 
speci f lad--tfttt e* 

Repos jBttst satis:-f.y'-the ,following crit-erlaj 

CD Bepos, iBUs-t b* between the ,School .Board or Trust«e 
abd a dsalpr 'bahk or sacur i t ies fi-rm sati,sfyltt.f the following 
c r i t s r l a : CA.) frimary .dealers o» the ,federal Rasarva raporting 
dealer l i s t whi.ch f a l l under the jurisdiot ioi i o.f the- Securlti.e.3-
Invfstor ,Frot'ectlbn Corporat,ion f*̂ ,SlFĈ ")- and virhi.ch ara 'rated "E** 
or b,at.ter .by s&P,., Moody*,s '.a.nd Fitch* o-ir fi) banks rat^S "ft" or 
ba t t e r by .S,&'P,, .Moody*s .and Fitch* 

l i i ) Th-e wri t tsn .Rtpo contract must toclMde the 
followiag-,: " , 

•are':' 

,abo^e* 

fA)-; .sscSitttiSiS -slil-bb ^t"0 acc«ptabi-i .foi" transfer 

(:i| i*ligation-s d-i-scribed. ih paragraph .|a) 

{II) Oblifations. des-cribed in paragraph |b | 
.abo-^e, and! obii-gatlofts issued or fuaranteed .by BMh or lUIMC, 

(S) fbe- t#-r» o-f the.R.ep.o: .«a.y- b« up to 3-0 .days. 

fC) fh% d©llaters.l, aust ba deli 'rerad to the 
txmtmm. fif t t e fno,5t-et t s hot siipplyliig tb«, collateral 'J or a 
th i rd party acting a,..s a.fant for th-e frustee Mf tb« frustee i s 

MfiHi/a#s9«/*wcii,|i(eM8,i.e>5e/vsw« ... •» o _ 

---swpplytBf fcbe -cbllaterai) befbr«/5iiBJu:ltaa©ob« with payBwnt 
Cp««|icrtibh '-Sy„ posSfifiiioa &£ .mxtlUmt^ s@<air:itit^). 

# ) fh« t ru s t s* lias a. psrf««lt«d f i r s t p r io r i ty 
,*«6a||ty interest-;, ib. pfe et*l-ilitieiai* 

Ifi-) 'thi "callat-tral i s $xm' moM c lear of thLrd 
•fmt$ iiaihf îfr#-„'tJi •-tbt-, <||fc$«-"bf 'BJPC- btekprs #&s-bot, aoguitsd-
j^r;suabt'^tb^a.-.Ri!po or r '̂TOsie.-JR^wo. 

,ff| failure, to' BiBl«tai» tbe r e ^ l s i - t « do.llatoral 
^erceistage,, af te t a two day restoraticsb period, wi l l rt<|utra.tbe 
:3aiiftfta- 'to.. l iquidate tb© ̂  col laterial., 

CG) %lua t loh of Col la tera l , 

Cl,) fh-a, 3e,cu.ritisA , iwust be, -valued- by th® 
„peai©r'.'bawk, .bir ^•^euriti:as 'ifirift, ms appltemb.!*, wN âkly,. mark'^d-to-
mrtet,,-at- cur±aftt'Htarket..,price plus accroed iht-eriest; 

iit} Urn, value of cbliatjaral lauat be ^igual to 
l-i-at of;, :the -aDOUttfc ,of eaah. t raaaf erred- ,by' 'thte School BOii,rd, or 
*rost$$, t^: ,the daalftr bank or saacurlty firm. Under the liepo plus: 
a^jsra^d-, ibtfere-fft, |:f t b t wlu® bf,'se-eAirlties h*ld as- co 11 a-t'era.l 
eiipji-- b,aiow ,ld4i „,6f, th-« valu-e of t.hi© cash transferred by the 
.School Bbard or tru'stee-j. th«n a.d-ditional caih and/or a-coe|!tabie 
.securitias aiust be tr-ahsfarred. If,, however, the s.ec«,rities usad 
-as -ooliater-al -are liabil OE 'FBIM:-, then'.-t-hs value of .collateral,. 
iBuat-:.e<pal IfSf. 

fiai fre-refuftded ttuniclpal bonds rst-ed *Aaa" b-'!^ 
,l&5dy-*:s 'mM "MA" -by Fitch ,and S,iP. If, howwv«r, the issue i s 
obly rate'd by S-s'P -{.1:..«:., thera i s :no Moody's or Fitch r a t i h f ) , 
then .tfa-g pra-refbh.de>d bonds wust .have b#en pre-refunded -with, 
ca^, . . •Jrava.-stiaent ,Se-ettriti8.a re-JB.«rr«d t o -in para.g:raph |1} abovt., 
o,r -MM. rat.©d pre,-r-sfti«,ded ,isunibi,-pai-s t,e S:at.isfy thi,s condition* 

fn) Any Stat^ .admihisttrad. pool invti5tss.ent fund in 
whioh, -th«.„ Schooi Soard t-s s t a tu to r i ly permitted or required to 
iil-^st in , !3,:ubj,eG-t to .approval of the Credit ,Facility Is-suer 
..i:as«r.lft|r. .the -Series' of -Cart i f Icatas rel.ati:ng td thft moaays 
.ittV8St«d, 

fb) ,Si3b3ebt to- the prior wr-itte-n appr'oval o,-f tb« 
-i^ttit Fa'bi.iity ''imrns inauriM^: the 'Series ot c«rtl'ficatas 
..re-lt-.fel3â-,.:.to. -fbe mon&yM liive.sfe.©-d-, and 'the Rating .Agency rating 
-'m^ S-erl.«3.̂  sucb othtr. obligations as shall bs permi'tt.ed to he 
l-'efal iftvaatiBents bf the Sehool .Board by th-e laws of tbt stata* 
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»»l^ap^« sba l l mm. ©a-cft- i&pirats s-eh©dul-a t o the Mast.er 
IbtSj?* MdGwted attd i b l l w r ^ d .by tbe Scsbool Boa-rd -and t t e 

I- -i^>rppr-atibft,, togTetlisr with th» temis and provisioos of -tha•Master 
•-l*aasi:, 

''mm^Bm-'Pmt^t.-^ms&wnt**- «bal.l. :i(̂ a».. say '.mmm m^mmt .Accouat 
:isstiaaji«ligid filtititSt' 'tk iftsStibtt Wi -hmm&i atWi l a any 
..-St^liMwatifcl •Erttst:-.l*tit«i©at. 

.*|î «€i-- ^ p p # » t :.6«J2»» shail','i»»tt|. ,:w4th -respect -t©- a !««««, 
.-,«gM3i..:a«tife ,.s#t:,.i©£tii,;^eb' t M carra^poaflAlaf' Scbedulei tisaifaatad m •*. 

. -Wmm •lipietft' it.i-i: ,-iMf iueiv- heAsm-, 

'^'^ijmtttm .m^gsmntm'** shall.,i«e.aa:r with ta-«|wact, to--e-ach 'Lease,,-ail 
ffitewwt:s: payab''!®, .by tbe. School lio,ard' purs^isat to -t-he: teras 'ô f m 
-imB3% iacludiiif;. Basie-. Lsas-e.-.Fayia8ht.,s--* Additio:n«l 'l-ease Fayat-ents 
:aB.!l -#appl-er£ia-fttal Pa;pjen-t.s •» 

«ii«s0«. f e ^ " sball maan, with res!pe:.ct. to each Lease, tha 
pftiriod .from the date , ©:f a i.ease throufh tb-e a-nd o'f the then 
cuJ-reat. Fiscal y^ar -plu^ each awnual or l a sae r r«fi©wal period 
th©.rea:ft©r durihg', whicb iuch. beas.f.. i s iaa,intslned. in •e,ffact iu,̂ -
.accerdaace, therewith-., .-with the maximuro a i i f e r o.f r§nww.als .fae,ing 
3p©cf£ied ia-th® Schadula bort:espondtaf, to..-aaoh .Lease. 

' ^ a t s - r Seaiis'" shal l mmmn tbe Master i-e aae Fu.r chase 
Ifrfaaeat dated ,as ©f lia:,y 1,, 19§7., be-twa-ea the CorporQ.,tion and 
thm ';i-chool .ioarii attd any *n.d a l l aodtf t ea t ions, a l t e r s t i oas , 
«»e«#ftMiit«: ,aaid .s.u|S|>l'e»gttts- ther#to. 

*'Pet, Froes&ads*-' sha l l -mean, wifch, rasp&ct to oa« or more 
'fa-cli t t i e ^ finaaced b r tefiaane-ad under a Lease, proceeda frcm 
any .teisuraace:, ,coad'»iattation.* ,p.erforttiftnc# .boftd, Fe:d.eral or State 
flood -disaster as-siataace or aay other financ'ial guaraaty lothsr 
thaa a Credit Fac i l i ty l,§suer) paid, with reapaet ,to such 
FaciUtie® rietna-i,&.ift-f ,.aft-er payaant tberefroHi o.f̂  a l l expen-ses, 
ia.cludi».f attoraeys* feee^ incurred, in the colle.etloa theraof,# 
amd, with respect to insurance^ to the extent -that tbe School 
.:i0ird- alftcts t o ,s«lf-lnirure uad»r Saction- 5,.3 ,of tha Master 
:l«aa«# an,y aoa-tyi psyabl-e 'from -aay --seli lasuranc« re.s©rv-'e or aay 
.appropriatioa :raade by tha S-ehool Board ia coaneetioft *«ri,th. such 
self^lttsuraase. 

•'^#.tlo# by .S&il'" •s.hall ftfeaa a. writt-«n notie© meeting the 
raquiremeats of tfcsi® frust Jlgr-eeiEieat ,ittail#d by fi,ra't.-elass mail 
to.. the Cer t i f ica te •holdera^ a t tha. addres5e.s shown on tha 

-reiJ,«t@r ittalntained' by tb« frag t a s . 

:mmifimm$iimmmti.BixiU2Mti _ - ^ ^ 

-"Ciiialfiaj-,, e€ i©©]ait©#l.-B- f t e l l mm ^ bpinioa -sifnad :bf ^m 
:a0lbfiity m fim -..itt"'ittti&tmyw o.f' .rtGopiizad gstaadiag aad iibo s r t . 
, i |as l i t l fd t o ,|}«s*' ©«•• -tii»^ •'Jigtality -of the pa r t iou la r Matter {yiho 
«i(y :b*"bbuaasel' -fco tfte -School Soard^ -or speeta l ' tm Cbuaaal) 
•s«llsjsta<l--Jjf ,th«:-S-etiboi .5o«-3p|.,. 

.. »«otit:sitesH»eaj*|f'» ''^hmn. tt«#^ ̂ witlk-.'.referfeaes t:e the C»ti,il©atois,, 
.#a i l , "mm'f ;.-as.;,©i"-imy .dsta* :C6£feifieat6s. tterSfeofeo'e bf th^rwupda, 
^ i a f astectttei: ,̂:.and. i iaii«»a4. tta#ir tfctl^ tirttst.*fire®»ent ex©^t-i 

tti ©itti.fi©atfs.,^©awc^'lsd, by*, 'Or duiy ,i«arr«ad#r©d'.-'for; 
.-c«ao«.ll'̂ »tiCHa tbi tM- '.f rust&t at. ©t- jprior -to mieM i » t e i ' 

t i i ) 'tm^ti-iimnt^M: -{br po*tiea«.bt''dfe«tlf'i,eati^s,l^'|bt-^-fclie 
.paytoertt b r ',pi'epiyanit»fi- 'b--{ -«hl<3h ' iiicsa«y## eqpual to t l e -

, p r iac ipa i ••:pot-t̂ ioa 'or frfpa-yaeat Fric« .•-thereofi, , -a-s-. the case. 
--;«ay, ,.b"0'> .;W-ith. „i,at«arig#t to, th« dat t of n®: tu r i t y or -PrepapieBt 
-,&t%',;^al-l im hftid .ia,,:tws^t bad«r ' th i« t rust- agr©«Rfest -and 
-.ar̂ fe -asida- for satSi .payment 0£: pr#pt..pReMt^ (wh-ftthar a t or 
-prior t̂o the oatjAEity -or frepayiieat Date)/ provided tha t i f 
5uch c«rkil;ieate# (or fiortibBS of Cer t i f ica tes) arb to be 
pirspald, ttbtice of'mich: prtpaspsent sbal l have, beea given, as 
provldB-d in.ltrtleie". I l l of th i s t ru s t Afraefteati 

l i i i ) car t i f l 'cates in, l ieu of or in subs t i tu t loa 
for • whieh other Certif 1-cate-s sha l l have b'eea axecutied and 
delive-red purs\iaat to Art ic ie 111 hereof; aad 

livl Cartif ioates datftei -to Mve been paid as -providsd 
lh subs ect i-©.a {bl o'f Ssction,-.SOi hereof* 

."BayHWnt. Bat©**, • shall raean' a date ob wblcJi' tfes .priacipai 
•|Nmptioa or the i n t e r e s t :portion -of Basic ,i*ags -Payiwatg i s 
s#kedttled-to ber paid to C-a'ttif ica te holders, ,pur«-usat to the t'erms 

-of, ,««eb C-'ert.lfic»t©a. 

-•'feE*p«yKi»ft-.fc •.me<mnt" -sMll. .ms0i any -Frepaj^wewt Aboount 
.-es.tabl,ts.!ied .pursuant 'to •Saetioa 40.1 heteo^t aa4 In .aay 
.-,:St||piH#ir#htal frust.J^y^tiaeat.. 

,••il̂ e|̂ aya^»llt. Bat©*' s t e l l oeaa tb-« date oa. which optional 
•'-prepa^tat or ex-traor-diai-ry- -pir«pa:pieRt o-.r i i i tn^tory .sinking fuad 
.pr«|!ay3ae-at of .Sasie Le,a;ss&, Fayaipnts. ,representesd 'by .a Serie-s of-
'.Ceictlficates Ou.t»tandint- sha l l ,be ',iiadi, .pttrsbaat. i© s t e t ion Mi 
b«rebf or .pursuaat -to any -iuppl.#»en't.al f m s t .^gre-^ie-nt-. 

"fr^ayntttwfe Wni&et** t h s l l mftaâ  witb .mspmst to. -aay 
$ar.tifi,cat:e,. -tha prin-eipsl im©un.t- th@,r̂ e,©f -Ito^fher wi'th tbe. 
p.r«!ii,t«.., if- any, appiicabie upon aa optionai pr#pa'ya-eatl payable 

«OM;^«ii!iteiW*«M??*i«#Ki uwwwzJM'a - 15 -. 

•#©b, ptoi|rapisat ,-̂ fe|i»re©f .pitsoant •-to- *«<3b.'C«rt|..ticate antf--tMs 
fm^'---^^^»mmt -bt Wf, ;*ai#i«ip«t*l t rps t . ilf»«effl«Jit^ toi«tl»»sr' 
,iptli^-.:..«ceirai!d'.iateieBst:. ^r^rfts^at l:̂ - m^ ' 'Certificate tb- 'tlie-

*tjcô iSsffc*„ •-,̂ *a.il::- saeaaa ttei-,. ,isaa«fpurqbas® '-fiaikaeiai -awd-
.:^bsfetuctlba: br ::i*fla«tii«laf of f̂cte .•:feeilltias ;^«t, forth.-oa a-
^r t&t t l . s* . ,SeaiiiiaKil!B. :a»4 if., « t l -br-^-«.-portiba bf a»eb faell,tti@iE, 
,'lfhali^,te# .3eot^ibii# of •. r«a|; propfity^^ tb«, froand Mts i ag ,bf -tbe" 
r e i t t f d fa-.cll.ity 'Site b-y the I'dhool B.oard' to the Corporation and 
tb» s-uble-a-siaf-'bf auob ^aelli-t-y"'slta ba«ik'-to. tim i-€b6.oi ftoard. 

-*'»«4'®et..'ttea« s t t t i l mm .the- t r u s t fu j^ dftslfaatiBd. m. mm. 
.*f^bj:fbt. ftiaa;'*̂  ;:ac«Kafctt'.aatt:iB«tabiiihfed in • faction..-#©1 .hereof... 

*»»i»«3hase -©ptiOtt fribiB*' ^ha l l ,iiseaa, witli. restpget, to a*y 
Fsteility- fittMicafl....or .•|r«fi,naaced" uader"-a t#a.:s«.-, .as 'W£.-'mch-'t>ms<& 
.Ptpieat |i&te., th« Ba.si.c ,'tsise fayttenttha-a, due'plus th.« aaw-unt so 
aeg-isb '̂-CM ..and '$st .fo'-rth':--)bb' ,the: ..Scb.eaule.;,.̂ .for siucb- Facili ' ty .as thfe.. 
re»8i«,la,f., ,'pri.n.c-ipal .portioa -o.f-'thfe. P\ircha,s-e 'qptioa Frlce aainu#-
any c red i t s pmriuaat to •thm. provi.sions of Sectioa 3,2 of the 
,Maat«r t^a:®*, -plus,, aa -amo-upt e^tpal t o tbe latftre.&t to accrue 
with • r»»pect-'-.-fco tb© G#rti-fica-t:e$ to-be---prapaid as a r@.s,ult O'f tb« 
r:etfas»::,of ^Sttch, ,Fa,cil,ity. from,•the tfeas®, frcm BUcb lipase P»]^B€at 
Sate:, tb - tba amt., gwailafclo -dat« for ,pr»p«iylnf such Certificates., 
«-ale«s ,suc-h prepayraent ..feba 11 -o-ccur on .suoh Leage fa.y»eat mt#,, 
plus- m aotoont egual to ,a. pro-r»ta portl.c« of amy Additional 
t.iias«-'FayRii^htg and 3uppl-Aia«ntai Payments theft du# .and owingr ,ut«i)g* 
tb i li-ase rel-i t inf to such '-Facility, .Inclbdinf auy 'prspaysstftt 
premi-wms pa„yabl,e- oa the Cbrtifio-ates .prepaid, 

'•l2«al.ifl«d Finaneiftl. .ittBtitutaon" sha l l m&mt » bank, tru,st 
cea^ftny, netion-al btnklnf as.socla.tion. ot a .corporatio.n subject to 
r«.fis.t.ration with th© 'Board ot Governors o-f the -Fe-d,eral Steterve 
System .under the Sank aoldihf Coaipany Act .of 1.9S6 or the Federal 
.JWat-ioasl Morkfaie Assbciat-ioa "bt atiy in-a,uran.ce company or oJth«r, 
--corporation Ci| -whose -un»te.UB&d oblifaticwnts-."or fcaiboliat^ra.M.K<fti' 
Ixmg. tena,. debt oblig-ations b«v« hmmn mHgmud '% ratiwf 'by '& 
•Rifcinf Af«ney whl#i is n&t- iowet than -m/M-, 'or.-whIeb'has isemed 
-i,, ..|.-ttt®r ©--f, cr*4it* c-oij-tract̂ f- afr^ereent er surety bond in .suppoit 
.„oi, debt bfel.igatimis- whi-ch have been, .so ra t«d; or -fil> which 
.bbl is ters l lz^ i . - t t i obl igst ions @t a l l titafts a t levels i s 
•cb^-li-aae«. with th.e -re'iulrratents .'off the i d t i n f Agencies for 
..ratiufS not, lower- ,thian. m/M-^-, 

•*Jfet4,ftS Ĵ f«fi-.ĉ -« t h i l l m«an oae or aior^ of Stan,da.rd -& P©or-'--s, 
-a -di-vl,-,-gioa o-f Mc^-rtw-Hill, .inc.,^ Moody•'•,§ inves-tors service..., iae* 
.and Fi'tcb Investors Service, 1...P. .and. amy other nttion-ally 
reie©gfti-te.d ra t ing service not unac-eeptabl-e to the Cr-edit Fac i l i ty 

mmf<ismi*/:tfi**tmtsmuwcnnim _, "tg ^ 

!«««*£: ii..«iri»i; tb& rel«t«a-; sextee sf -©iXl:if:i6at«i wM:edi •sbsil 
bs:v«,̂ -;pEb^^di»d-s, rmtiftg.-bb-'^shy. diat.gtafi4tbg,-Certifici^ 

*^^£ijmum€ ,fa.c4l..it.i.«a.^ tball,. -M*t«a ©»:» --or tmm .iii. -th'®.. 
feellitl^a- bf t&B: •Se^oQl.'. »o*jri ©ri f ibal ly . fibssaowd^ froia .tbft 
.proee^ds .of •'the .ser-ies Iftf O'-Bofrfte an«|. •'^bteh" »3C« 'to b«':refiuanesd-
-pursaaat. t© .a ,s«^e«lule t.o -this •»»§*-©? .fceaî s ;f.,ro* t.h* .,ptoe@«d-s- of 
t Sferias-of. Certi fioa t##-. 

*l|esfeB^.»*«iint Af,^»wwiRt'*-.'§bal.l M&sft, %il-tb, "X:mp-6itt to iiS'teb 
,lieiise*:-.''|iay i%isii3sts.eittftttt,.agreeoettt ,a»c5»f •the Co*pora:t.ioiii -the-
.i^blK»?!i-':ioaW-aad auy fCr^dLtt ..faeility .Isfwer-* 

"Rĵ t̂eryif »^©«Enpt". sbai l . mmnn mm 'Sftssrve .jiceotint establlabed 
|mr»tiabt:'"tfi:.S-ect,.ioa-4©.i: bf.,.thia-,-^ . f » s t a^reeiftent, iftd • ih aay 
Sup^iettiiiatal ,friust,%'r«.e»eht. 

••'l.î ,s'#rv« Aioe-o'b'n-t .-I< :̂tt«r :.of Cri^d4-fc./lnsu.raso!a Fo-liey-."- .shall 
:,afean thfe. i r tevbcabi« l e t t e r or l ine ,of c red i t , insurartoe policy^ 
sttrety bond or taarantte«. agrt-eaent issued' by a Qualified. 
Fin-ancial ' Inst i tut ion .in, favor of .the Tru,,ste..@ vfhich .is to b« 
d^03l't*d in to a B«serve JVccdUnt ,ih order t-o f u l f i l l the Rms.&tvm 
liecoont. Requireitent- :r€latiaf .fher#-to. 

••Ke-sierve -Mmmmt 'tmmiimmnt^' abail m^m, i n refa-rd" to .a 
feserve--Ac.eoutit tb„-s.iicur#:, a ,S.s.rie.s. of .Car t i f ica t e s , -mix^ ansounts, 
,if .-tBcy, as i ba i l be prtwidigd.. ift tKa--su|jj3lg»tntal iruBt iifreistfent 
tuthp:riting tbe i^ruanbaC of sueh .Serlfis- and i n the -Schedule 
r-aiatiftg- thereto^ provided, such ,Res©rv© fecount l«quir«ffi«nt ,shall 
not: ij»c««d: th« le-ast ..©f ii) th® fta^imu© annual amount of l ag ic 
li-«a.s"€ PayBieats represented by Cer t i f iea tes of the S-eries .secured 
by smh leserve, ac-count in tha current or any s-ubsequent Fiscal 
f#ar.^ til,) 125% of tb« svera-ge annual amount of Basic iea«« 
P-aywents represented by c e r t i f i s a t « i of the se r i e s secured by 
such ft«s-©rvt .tec-ount. I'n the -currf-nt ,o-r any .sxabsiB îuent Fiscal 

.fea.rs, and' t i l t } 10* of the s tated pr incipal ainount Cor issue 
.•-l̂ rice, :b#t. ©f , accrttetl I n t s r e s t I f tbe i s sue has aore tbart- a de 
,"itti«iM.is amouht ot o r l t l n a l i*«.tt« diaeountt or praailutt.} of 'B^ch. 
'-Smrim of Certifiaat«rs,. 

'"Scteifdaltt*' fball, peaa .-a -sdiedale :t® the Master Lease to be 
a'Keeuted and dteliverad .by thp School Board and the Co^'poratlo.n 
.for. each Proi-ept,, substantial ly In tht .fortn of Exhibit A to the 

"School loarst*' aball -Biean. the School Board of ©range Comi.'t.y, 
Flor ida/ a body corporate tnd the foverninf body of the Bistrict. 

Himifs>3ia>i/*nuim»iMu:Kfi:/%/iuii - -17 _ 
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-'»*S»3?£iai" m "S«Ei®.a: -"^i. &mMMim^m^ shall- mm ,tli*, 
'-:affiefepifce .awooatt of -m^h' tmim-' o-f Csactlfiettes -evtiencifi^^ aa-
'mi5i,ti,iiift , •f»rop ,̂3eti-baat6 .interest -of 'tim. owfte-rs- tbftreof: ia, & 

.--paipti|al.ai: "timwsm.. anid- thSf- -IBaaic i«eii-s» Fapftanta -cberfiunder,, ia,.stied 
" t© tbiS- fnrat Aifr«#»«nt or a - Supplw»»atal Trust 

*i!^i«a,..lil©., :Bmm**- ahail. » » . the- •fiâ t̂-f.O.r.QfiMJ :iiQ.r4aa. 
1 fo^bcfe: As-isoeiatiott,. l»«|, imi^m .-^'tmm€-'. .Icnids, c^taiiifi 

"Couhtf. •Seteoi Soard' faarject5, series. IftTO* ,carrebti.y .outstsadi i^ 
..lA.:thig--:Mioant -of fl4 -̂«,r-40S..i#* 

•̂ ĵ-gfflial tmss. •S<e-a»««l.«. shal l -ftiaaii, Gr,aattibar-f f-£auri§ Ho-ffaan 
Ij.ipoff ao-«-e.n ,i Qu-eatel* ,P*ft».if, ifiaiBi/. Florida#. or any o-fber 

.-attsflfRsy .-ftt. law -'or • f 1*» ^i ' atfebrtoiys, ôf ba t i sna l i f r%<»g;fti«<©tf 
-,̂ «tan<it-iig in •aa t t e r s -pertaib;i-bf„,'.-tb'-tfte, ,©xciusion f roia--f ro-si IhOo©©-
:,-for .f^ederal ibcotat tax -puftbses. O'f the lnb®r@#t, on oblif a t l-ona 
.:is:|giafei,. iy-, sta:t«a.:-aHd ^ l i t i e ' ^ l : , auMivis ions , -md -dttly adwitted -to 
,:pit#btic«.'IfW b«fora--th)B- hi#he:&t iedu*t'of any s t a t * of the united 

"St&tm" sha l l laaan thM State of Florida.. 

"$uf»eri»t4hd*f»t*' shal l meaa ^b^ .Superintend-ent o,f Schoois, of 
t he Di s t r i c t , 

''St^pplsraanta.l Payrsants" shall iftean a l l amo-unts due under- a 
Lga-se other than Basic Lease Payments' an-d .Additional Leas-e 
,P,ayiBeftt.s. 

*''8uppil:^aen-tal Tru-tt #tgr««»nt-"^ shai l 'mean any .agreewen-t 
,sugpleWiebtai or .aift@n.datO'ry of thi-s Trust ag.rsaia-«at. 

•«&»•«% J^reemshfc** sha l l m^&n th i s l&ster f rus t Agraeiwaot 
-dated m of ,May l.̂  l#.i? «ut.er-«d into by .and betweaa -the-, 
••CbfporatlOft sad tb-'s f:rusta#ir snd any ,Suppl«».e«tal -Tru-st 

"'fru-at •lstat-&'* ahal l -Mean a l l «s ta t« , r i f h t , t i t l - t aed 
.i'Sterest ,of the Tru-stea ij* ?iM to Cal the Sasi-c iease ,Payment«!, 
,tfi» Ma§-'t',ter .'t-aaaa^ the '.l,eas-es'- And -t-ach M.sl-gii»ient Ag'teeTOB-nt.,' and 
,Cb| I'i)' al.1 KttouBts from t i a a t o tiwe dapositad in th.t funds and 
«,c«sotitiits, created pursuant fco tb i s trust, .Agre«a©iit md any, 
Suppl.eptsntal t r u s t Afreement, in,,acttordthcs. with tb# provijions of 
the :jlas-fc«r hmmB-t 'the iaasitS: ahd' .this frost ltgre>«me»t.r Includtasf 
invtstatt^t «anii:'n-ts t-hareon/ attd '(iil any and ..S'l'l wcni-es reeaived 
by tll* tru-'st-e-fe pursu-ant t o -fh-e provisioas btrebf and 'bbt re-qulred. 
to be r-e»ltte4 to the B-eh-ool Board purs-ua-nt to -the Mast-er Leas^ 
or thi.s -frust .Agreament* 

•ttUiu-j&ae*j'-t'Jtttt9fu*io:i'..txicf-im/9i ^ «>, _̂  

,'«''ftcii=sfeiir« ,.ibsl.l inigii Soufeb'titett lank 'of .Wi.Q3:'i^,t Mlifeio»al 
Jiitociatiob* , -fbft:' iaijdej^dai©,' l^tbrldit/. aiwl i t s Siuedss^orfe: os 
-asis-ii^t. whi,idj »a,y at ,-,any tii»e. be tubstit-ut^d . i a i t s :piiac# 
.fttffasbt'tb 'i±&-pismisims bweeof. 

^^s^Ml^ fate© icesttifeptia* sha l l m^mm- a c a r t i f i c* t# :witii 
:.'tpipf% tfc6,"iwii<c .̂;.:^«^;3|a*^^ l^rflob'. b<' th* 'ftasic -Î aiŝ g: iiy^atiS, 
::-Kieg5if»ati0"^ .:l»::'-̂ fel«Ei(Kiheiâ  '^ &^--vm-isiii&- -tst^j-An ,pr©vldi!!d 
- 'ittr#---i8ii>i^^t:iil. 'l^ilst ---^t^mmnt: la,. eOHaectieii witb-'tha. ''iasuaBee 
•-M--'-A--^imi9& &£ t^m 

-'-IM* l&lifes!. -ot -©sn-Btrueti-oa, "ffales-s tb#- ospntsxt .shall 
,'-btla#t^»iif, .--taSicata^ .;'Wbî a .iaiKjrtiiig ,'the s in^l .s : r maabeir fihali 
.iwciui* the .plural nuaflj.iftr and vio# varsa,, and wrotdt iB»poirt.lng, 
••peraoba shall; iRol'ud-e fi,rii,s-, .asg.ocl-»ti©,n.«: -smi c.o'.ti^r,a.tioftS:,' 
,ibcluai-bg ,p«b:li.c .'-bodl-ei ,a-s. •well as,ttatttral 'p-ersoiis.* 

'Tim tatife, ••heraby'''^ -"hereof":^ '^hereto*,. "heraib"',, 
:-»her.eoh.d0r"'".''̂ a«d' ..̂ ifjy s imilar teSMS-ir as usad .lh thl« Trust 
-jftgrefSififtt? refftir-^to-.this frust agrft«ia«ht. 

103.. ixh:lbits-. tll*., followittf Ejd&ibiti ar-e attached hereto 
and by this , ire:fere»c© made a- pa r t of thra 5«Mt ,%reMtt«Mt.: 

,E3Chibit A,. ItJiU ,6? CEHfiriOWrS 
-fixhibit.B. FO»W OF ICEWlMfiCa* {COSfS OF 

mClMIlBS) 
Bxhibi t C* FORM OF REQUISITION (COSIS OF ISSIIMCE) 

•tBimimemJmni/*t»i9u.mic/ifn.m - l i -

. :2M-^-.im&i'^mmt.-.-j^istmmat0-, ,.fto# corpoiration, ,ab«ll as-sigp-, 
-m4:'t£m^im "t0 tM •^fxmtmi its . r i ^ t s mhMr .aaob growa4' l»f.a0© 
-'MA- each 'ttmdm .-pursiiidit .-tb- .•»»€' tb:: -t^'. esctent,, ^ a p r i | ) ^ , ,,iii t i e 
'GOia®^P^3^1»f,'..,iy9it)|M»i^^ .-sttiy;- itt''-:«5©ttsl^3tafcibb of; • s t ^ : 
.'ftsfllprtisgnt ipd:'tli©-'-iNw«a|Aisw . b # - t J ^ ffuft - ̂ refea«itt, tM. Iwm-tm 
.'-̂ ball.-ijce-e-ate^ ,̂'.*»d-.<fe.li-vbr eaeb-.-'Stri«'i of c.ii?tlfic«t##./ •(Bvideticliig-
..igL..tBii4viiid':.p«©po«:ti tfee'Ciitt-lf-iGate bolde-r-s 'is.. 

^Si..--®e«ietBati-6», ,^odf,,'i^ia-t,^^. -f-raat**-. The frusttaa bar eby 
-•dtelafti - .that- if, holdfe -,ang:~»ill.-:hold:,̂ ,tfe#-,̂ fCTi©t .Estate cow.farred. 
:eii. -it -by t h t Cb«po'ra.tloitt bareuhder upbft :the,,trusti and tpp.iy, tba-, 
-mnpujatî ' as her«iBa.fter 's.et .forth for the 'a#e aftd benefit ,of tb«' 
^^artificate holdesri^ aa -more par t i cu la r ly sat .forth in S.«ctloa 
sm hereof* 

203:,. agprife©tet&ti©ii«.. lli the Master Leas.a, the School .Board 
has afread .to acgulta^, bonstiruct;. thd i n s t a l l the.. jPaGiiltl:es, m 
iffi^jt'for the Cbrporat,ioh pursuant to specif icat ions prepared by 
the School Board aad- tha t tb© School Bp-ari -wi-ll .b© t^wpofmiHi^ 
tQ,r the 'lesttinlf Q:f '.cbHtraota for tha aoquisition^ constructioa 
and ..instaUation of bh© Faoi l i t i«s and supervising the 
aegw.fsition, coaatrustion and ..installation -of the Pac i l i t i a s* 

.204:, .pi»-eor-ip-ti6n and .Estipa'fcsd C©sfc». ..©f the- faoilit i-es. . fh-a 
d'&s-cr.-tption. bf. the „fSei t i t le* to be ao^«ired,jr comstructed aad 
ias ta l le i i and l-e-ased by .thi ^S.cbool i o t rd .frowi. the Corporatioja 
pur'iua-at to- the Ifa s t e r teas.^ and each 'Schedule and the e-stiraated 
Coata of such faol l i t i f ta shal l be s«t forth in the re ia ted 
Schedule 'to the Ifester !*»««, 

2-©S. :C©ftditioa«. Fr«,e^aft,fc .i«ti.sfi8«i ... Sacb p-arty hereto.* 
rs^rasaat^ --with ,rftetp|sct -to i t s a l f that, a l l actf, conditlOh*--and. 
ttoings. iragiilred •;.bf- 'i..sw- to -ipsitt^ bapfjoh aaii he- performed 
,pr.6ea-d«ftt ,feo., aad.ia. conftisetloia, with- -the e.xscu.tion and. del ivery .©f 
th i s Trust Afr# îiB.aftt ;h,.a.ve, h«pp«n©d and hava baett. :p-&rfornied in 
refolar aad due tinve^ '.lorM -̂ thd oanttsr .as raquired by law,, and th.e 
paftie©: bfiie^to ©abb re#r«fl«nt;s a^ to i t s e l f tha t i t is mm duly 
«apowerad'to execut&: and, del iver th.is t rua t .lifraaaaat.. 

•mm%mmkt0mitmfm^,:»ssfi:fS3fin- .^ gft ,_ 

^c t̂tf30^«m-Sf- Tmm::imi--.m&ftBitms 

St|, . , ,Attttbri.gati«,-«f • m i f t i f ^ 

.csl Siwe iaiiE#i».-of:,',S*ri«a.-.of^€e:3rfcifibistt^ 
.^ i^p i ' i i t ta i r - , - : t i i l» Tt^f--^irreNe^pai: i$- mst'iimitie&t, 53bt .affr«if«te. 
.gti i ici ipai iBownt- -of -:̂ CiiJCti#ioateiS., bf ' - ©ash'- ,fi«*lig»., i ^ i ^ h : my 'bft-
,i8»ttsiy-.a»i#ut«d ae4 .#»itveceia.-ViTOdter . th i« f3pQ#t'-'''i%re^B«^t'is:'a@| 
l i iB i i f ^ i fss-ij^t ,W'"-.get, . fo t tb :& -tim su^pl«»pbtal,' ' f r«st Jiflpra«SBittfe, 
-.oipe'ftitiif,'tuo'b SSs-leis.if.'' 

.Cb-I, tb© .-̂ C«*tifiieSt«6S' iftauabitf' oajlgr "tb4« teust 
afBftWsht'-'^ali be isiW6sa'.ia-,-sw«^ swri^-aa^.-may irtwi t l a a to titte 
Iii- Gf^ted ' lb- #6,iia«etl£>itt -witb ohe ©,r 'iBOte'. lreas#,$. tach' .S-eri#.s 
Aall-.:lw8-,.d^i^ati# «C«ftifisataf -of,, ftsislifeipatioh, -Mri-aa _, 
ivi#wj5iw:',-afi;,C»^vided jWroportlswatee •,ltit€tmst--,of-'-tbe-.-Rafistar»£i 
eferi^r^; tbar*bf 'in, •Basic I^^ee-, fayrowtf:,,,*©.: ba.l&dt fey,'th§ .S-ebool 
fibaatA .of .-teftbfi Cbubty^; Horid*# .te iieaf.ei&.,r Pars«knt„^to a-Mafter 
1^Mm-^':Wi^&itMM-6. 3k0^mmmt- i«i.tis .-©ranffe.'.Coubty sehbol Board' lieasing 
.Cbr|3or«ti'0».^ ,3a l^.ss.br". fh-a C.e-rt i f icates.' jnay, i f and .when 
.fiatboriaM by t h l i Tiuit ftfraeftent^ be designat-ed with such 
furthar , appropriate: ,part,.ic.ular desifbatibbs. adtle,«i to br 

. i.iMso"tporat.eid in su^ch t i t i e . for the Cfertifioatsa of .any ,part.iGular 
-,.S,.©rias'-.'as-.,,th4' Soa-rd a«.,y 'detbrftiihe'..ahd .as way .be- h--ecss.s.a-ry 'to 
di-s.tinguish sueh Cectlfieatiea from the C-artifioates of a.:ny other 

,;,fftrl:fes. 

MS. Exaoutipn, .and 13*il.ivBry of Cer t i f iea t»8 . Sach Series of 
•Cifertifica'tas sha l l b© aftithprl^flsd fey ttm Corpbration at tha 
:.„rt«tt»st :ef th©,':, sehbo-i Board' .ab4.'' as^ecutai. :aftd da l ivared 'by th^ 
Truste® for tbe .purposa of fa| #inancihf .tor rsfiiftanoinf., in .the 
:,c»s« of ,tb«. ,Refi'iian.e-&d Facilitie'5,-| tkm 'cost of' acful,sitloh/, 
co«struct,ioR a f td ' a^ ipp i« t of. any ,FadiMtiiS^ CW fibaaciuf the 

:-eost ••'mX Gbii>leti-Hf •thm. aegui-sitlob, ,c©nstruGtlen#- . ins ta l la t ion 
•-fed ^guijppinf of ^ahy' f a c i l i t i a i , m ftbaacittg tiie- eost of 
:in6i:.ieaJi'rig ,̂ ..improv.'iaf.̂  -ittodlifyinf,, •©xp'afidlaf br replaoihf any 
1^'bi,lities,,, im. »yibi^, or ptovidibf for, ths payraent. of tbe 
.principal , po^rtion, m4 tat«r«at- port ion ôf the ' Basic Leasa 
-faiyHiaRts with ra i^ec t 'to.,- -or tba.'Pwrchasa Qpttoh prioa of, a i l or 
:-a. po.rt,i-oh. of t'h«-, fae i i l t i e , s finaneed from tha proceads of any 
.'fefie* of 'Ctrtifiettt-as -th«rato.fbre exeoutad and' dall'vered, -{-m} 
•,-fuHdibg ,.a .Re-serve Accoant- i a an ...aaio'unt. e<ittal .to the' E^arve 
Moount -Reqoir'a-Biebt. -ai^licabla thsteto.? it). o-apitaiiz.ing -the. 
-interest port ion .of B'a,sic I-ease .-Payw'itnts dterlhg oons-tru.ction' -atwi 
lg) pa.yln.g the Costs of -issuance applisabie ,tb-br-eto» 

mmifsmm/iittsi'tm-tnti.Qne/Uti/if « 21 -
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ii^.,,,s»fiig«. •bf,-'CjeKtifieate»' ^kMl b« ;is#»itsn.teiitlly- in 
tfet.,:,;fbaa,;.0ttfi. '^mvM. '!». feifci^if ;a .̂.&gPifcbr, •witi »m^ '''iffffi^tiatts 
•vmfciafelbb»:r,, ^ttJ^ssion^^^-^aBW^-.lfltiillbftS- ss .»i«sas«i^ teb eearf&fat 'feb' 
tba;.-ipfcR^i'Sloist' M ''this' feust Af repea t , . ljwiiiiaiaD%'afty---qK|ife;.:bf a 

•.:lH»s*^<|BtEy^t©^ #§erib»d, ift-'-'Ssction- ,11"? i«E'fof^''''®f-,,s«. 
^'fl#e#^«r^ t o ..iswjii ,a Spri©« bf fy&£titims0m. m Ca^itftl 
i|3f*esiiitlit«w»- CsKtiiieafets or ita'ifejcigbla :lbt#'-:iCe3rtifisat©s.' , fti 
'.jCftetltib'atef.' -ffî y 'bav*- «ttd©«a#i,: tNtwiwi- :sm^- iiefsais- .-o-r ta-stt .a*. 
•:«y--b% iie#^^s*«y'.^', |tpp#c^ tb, c®»:e&m tb- any.',age^libabl» 'rbia-
:-afta - .• ©itwisifc^ibii.' of. •,':'^y'" lovaraBtoastal "iWttteBity ,b r , -b i &̂»y 

' , sfs^ffitiss^' eis«iieh^:. .ba. •«ii|<di.- tbfr • Cert i f ici t tes .pay .fe© l i s t e d m-
'mxf ^imm-:m i»ittlitim«bt of .law -wl:!*- ra^peot tbwitretb. 

Sti-.. 'Wmem :,olr :©eft#s, .:Of -QmsmMmmm-,,. c«rtifi'.eat«s..-roay '.hm: 
-•"mms^^iii sM.dfeitTOttd :ftt., aay ti»a« and ftow tiae- t o •tiate' ib'bfef 
o r pexs";.Sier.ie.$f, upon «uch tepo? ,:ahd cobdttlbBiS .as m y tbdtt'tee 
per t i t t ed : :fe# law ai«J, » s b s i l be ^t©x»tee»i--by tfci' Cb^poratisn 
-abi .,pK&vld^:^4n-tfe* re«p«^tivfe-', Suppj^ftaatal imtst Af*««ia«nt uisd^r 
wblcfs «uteb S-ariss .of ,^'ee:rtificiates' are'-authoriaad:,-"', C«i?llf.ieat®#' 
of abif.' it«ri*s'i 

Csl shall, be ,dat.ed^ s.bali .repres-ent i n t e r a s t a t a ra te 
not in excess of the mî Kimutt ra te thfeb permitted -by applicable 
law fcaiculaterff- .uhlfesi ot-h-en^l,sa providid. ih. --a suppl«ni«btal 
'fruat. Jifreaowbtr bn the bas i s of a 3i^ -day..year -conaistihf of 
t*elva. Sft day Jftbbttei.^ .atttf -shall. bfe payable ahd smatbr© ftt. such 
Aiioubta ai«d "at .sueli: tim« or timas, as »ay be provid-ed I B 'tha 
Si:^ieaiaata,l Ttust greement- ci^e-ttiaf such. Series- of 
Ce r t i f i ea t s s ; 

lb) sbal l fee ,payabl.-e^ as t o tha pr inc ipa l portioa^ 
Pr^aptteat pr ice, i f .aay, aad ints.r.a.st portion of sucb sarisss of 
Cartif i ca tes , a t such pla.ce or places in lawful laoaey of tba 
'Un-iteti, States of ftraarica snd aay .ha.va siao:b re-fistrstlon 

;p r iv i l ' t f t a aad such ^^sichahge prlVilsfeB --m -may, be .providied in tha 
.,:S,Uppleis«btal f rust .,Af.f e-aa-ent criBatin,f, auch S'eries of c e r t t f l e a t a s 
and sil0tfabl« uftder- then, .-«^,iat,l»f, l,aw/ 

i-&-}- ahs i l .hS'w .̂. mmh partieular.--desifn-atloiisf .add#d -to 
tJieir- t i t l i :^ and sball, tm ifi- such fosa mA diMpainatloms, •&$. 
prb-vidM '-its the- ',SuppI«niiint»l fru-St -,^rt.«Bstnt e rea t ib f • ••s-uch Sarii^* 

•"0i €l&i:tlflb*tes-#-

;fd|- ..©Mil bf .iijaited as -to tba .»aititEiba-. pr ineipal 
;̂ aBie;ant th#reo-f-'iaii<^ ,»a,y -be diSllvarad, 1:̂  'tbe f rtts.tee.,.or 'wMch aay 
"he.: „Q.-g ,n:j|.y. t-.̂ ia*©- • Gmt-s.tandiaiir- fts ,p.r-o-vi<i©^ -ia tb^ ' fuppl,iirftentiil Tru-st. 
l0re^^&itt cr aat ing -such s«rie.s o f ' c e r t i f lcate.si 

mm.fi^iimi(-fmvHtt*ii,siscf-if3t/m ^ -nn ._ 

. ..Wi. •'iBaf--.-c9it^iii |>rovisi©a».-'ter'-tbi-..pw«pa|»»iiit-. tbi»©eif' 
, •:!*. .smsfe frei^ayiSAift- trl*^-'.©t' .ftcî bBŝ r: a t n̂iftfe 'tism.'^: tiifes.!-.. i^^il 
:fi8irtt,'-.^wbtlba*.'''Jto''suclt'., . » ^ ^ iibd: .t^m -midk bttier- -terms --S^t 
.^l i i t t ioas* '.aot,',incoii-s.is.t«nt with tb«"p-rovtsi©»s^--hereof .a-ad t te-
- t#KiMS. bf -thm Mast&t fcgaa«:^ •-m may be prbvided' ',im the SuppliMantal 
-tsui-i 3t|r«^iHi)at .e^aatinf - -sb«b' s-aries of Certifl-ca-ta^i 

tf-l -flity •tii,'Vi@!..;Krb;yi.-*iett*s.̂  r',e.^it,4»g: ««i.aa,ai©,ry-,pa:pKetifes-., 
-&*,tSife .{WDtiehsfi* ' ^ i ^ ' liiiKlttf ^-fi^-,|iti^^it3^ :S^tlM':bf'-
'm^t^Mmtm^ :tM.-.:9mii-.- •wmmt^.i mt mi0. •timm[ tr-; '̂tiiwas* -upo« -.Mmh-. 
::i®tiet*,.'vtb,: itttc ,̂:, ffliiHn*tr, ̂ tod-'ii^pii 'sucaS' btJisi:' '.t^i»s and -soa84itibtts.f 
hot', ilieoftsistsiit .witb:',;'tiis'"previ:Sib»s. bsreof "^asd"-tlj)a fee-r«is. of ,---ths-
lifeirtye't-- i»^m&. i s -ahail- be s*fe f iortb, - l b -emA . .Si^^la^ntal. Trttst 

-tf,)- ilay be Issued a i Fli;ad Rata' Gerti-fica.„t«Sr, 
ifttilttdiag without limi-tatlbn «.» Capital ^ p r a c l a t l o n Cer t l f iba tas 
or ctorrebt inter«st- Cer t i f i ca tes , or way b© issued as Variable, 
|a,tf; C^rtificateSir a l l in, •tha itewi-er .sat forth in th-e 
auftplt»ii.iental t.ru.st .-Agraement, creat.irsf such Serle-s of 
Cer t i f ica tes! 

,'|-h,i m y cofttaih, such, ,.©-tb»r ftro#is.i.©tt.s and sueh othar 
^ t c i i i l , fetras. attd :cotiKlitibh-s^ ,ito;t eoWtMs^y to- the parovlsions 

, Iwribfi ,ss'iiay be, i^ms^iisd ,ia ^ueb' S%pigBiSht*l f rust . ^tirserobti 

,-|ij- ,s.bail,- be payable fro» -am,d aaeured ,,.by tha Tru-st 
.Mtsit^, .but so le ly t o - t t e axte»t provided in. and •subjeet ' to tha 
li-Mitatl-on..-s of SsctiO'iJ'.'3'O'S h.trfeof.. 

. '.3̂ 3.:.- C.o.n;<liti.O-nt-_ -Fr«c«d®iit to:- '0@i..£-v»ry. o:t a 'Series o'f 
'.G,#rtl'.fleat«5 * The 'frusfcae ah-all,-ex^GUta and da l ivar ,oh.e or mort 
.Series .of c # r t i f i c a t a s 'for. the parpoi-as «et forth In 'Saction 302 
fc:tra,of t o the .pur'chaaiir or purc-haaars thereof aa requa-sted and 

,:,author4se,d by :|h# corporation in. accordaace with the provisions 
:bf t b i* geotioa i M . 

.Pirior to the„dieiivety by t h i . frus.tae of any Sarins of 
'Certificates tbert. 'shall b tv t .be^a raeaiveid by't&8''ftu.stfe«:: 

'(.a I .A S.uiJpl:iS»«'ntal Trust Agr»e»«iJt providing fo:t tba 
"t^im- .ind cendl t iobi ..upon which they .siiaii be ©3i:e.cuted and 
.d#ll'varad by tbe Trustae-1 

.fb-} • .Ml ax'actft«,d cbuuterpart •;of a ebtre-spond-iaf 
..Scbsdaie to tbe; .Mas t̂er '%msm ('«t -aiashdtd seh-tsSu'-ie is ' tb« c.a»-e, of 
.Certificates, isautdl. fbr -the s«airposas as 'described in Saetioa-
:,3ft2ib| .mi IdJ .above) effect ive os or 'befere the- date of. 
•*x«cutton- and del ivery of sueli. .Seri&s of Cer t i f i ca tes , provldiiig 
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for C-i-) iMAm taymebtit •-ptysbl^ ub-dsr--such -Scbedttl© '&t-im&Bt -ieptl 
t b : , t i p - ]p]eii3ici|ka-i ^bJttifeK. -oir l*tpe^®nt fi^'ism, it uiyv- aa i 
ibtmmsl:-,^pbfctlba e^rai^tt t tM .'by.-.such Sariaa of Cartifis*tai>, ta4 
|,iil',,^ti®,.-'.di^p*iaitibn. bf "-̂ tba ̂ proeteaa-.-of' the sal« -O'f' aucii S#ri#.s 

:&f - IJ i t l i i i tsates* , l i ie l ts i isf • /tlie- a c ^ i s i t i o n > coai t rus t ion , 
'#^gpii^'-,-bit:''if|ffOTi?e*eiil 'bf tbf ,i%eilit:l#s- 'to be finahciitd fttwa 
,t*». ,;:gcoiie«*' „bf ' nhiesh ' s« r i» i o-f , CW^if ibatt«s Or tlii- payBse^"' or 
•:l?fcftibdiM', ©* 'tb^ •Sfrias.^bf CartifIssatte -to bH*:.̂ #»id' or :.raf«»de<ii; 

ie): MR- ..ex«cu.tad .countierpa-rt, of , aa Jbsatgnm«nt 
aftretmabt, -̂ eff«'©tiy© m o-r --before -fhe--- -date -of .ax-acuti-bn" au-a 
-d«l.iv«r.y-'-of .-such .Sat i ts 'of- -Gartlfieatai-^ aaaigniftf and 
fcriangfe-rriaf to .tbi Truttaa sab-s-t-ai!itiall,y- a l l --©'f tbe r i fb t s of 

,-tii»-.',Cbfeparation untJer the tea»«- r t la t l f ig .to such. Safiea of 
C'tt-rtifieates-i-- exc t f t :for-'th.e-3prbvi.-a-i.0ni. # l t b -rsapeet- to raleAS^a. 
.,«aij.la4e*inlty.©:f tbs-.Corporati-oh- »n# tbs> -riibt of,'the.-Corporatlo».-
,M-':*##tiva . t e t ieas .TOi^ tbe:'.,%?it#r :&i«a€'i-- -

.,riJ.: '^<M&- -br̂  .ffloief ^iiiioHf: of tpacial . f ax-:--Cbubs-el t o 'the 
•:̂ ff(&bt tha t .{ii:.ftfee>C«rti-fiGat#s-tividencfe undiviiJed proportionate 
l';tttfr<i.:5ts o f t he ' owners thereo-f 1«. Basic Laaaa Payiaents to be 
ma-d# by the School ioa-rd pursu^ht to: the corraspohdinig .teas© and 
tti-| th,e In teres t , portion of the Sasie Laaaa fay'menta repraaentsd 

by tba Series of Certi.fiGates baing i3:s.u»d i s e3cclud.able froa 
-gxhm ineome for fadierai i-n-csae tax pufposaj,, ,attd,, iu the case &f 
,ref:iabdiag Cart i f icates^ tbAt the exeluaioa froa gro^ss IncoHia for 
fedaral incorae ta5< purposes of the ,interest por t-lon of tbe Basic 

-li,fafe f>ayift.ehts repres-anted by the Ce-rtificates be.ibg refunded 
:wtl i .not b« ady«r§aly affected by the issuance of the refunding 
.-©ft-rti-fib«.teB -ba-i-ng iasued^ 

, lei ;A, Mr:ibbBb -ord** to the ffUSteb-. by an ,Aiithori!gaa 
-Cbtporatibn., .--leprBsatttatlve to,. ex©.c«'t,e ;.afli,d, .dt-livat .-tlift„-'Ser.i'e-.-i ,bf,: 
Certifica-fcea tb , thi, parbhaser or pukbhaserti tberttft idantified 
upon payment, to .tb® Trustee.̂ , of a specif iad sum; 

rf} certi fiad capias of resolutiohs of the corporation 
mA the School Board authorlg.inf the issuance of 'such Series of 
.Cattificattfi..; 

C-f) Such othar, docronents and opi,iiiona as »a,y be 
provided, for ta the ,SupP-l-.e.a-ehtal Tru:at fl.gr:e«ft»at ref«rr-ed to in 
subJ&atKSt^raph C--.a|. .hereof, iacludiag oaa or- ;ii0-.re- G'-rounsI iea-s-es tor 
...KEwaded: 'S.ro-usM'̂ -I»easea in the- o-asa' of -Certiflcate-s i'8.-gued: for tbe 
-:papb9as'. 'd«.scrlbetl in. Sectioa- 302 Cbl above), or as .aay be 
refoirad' .under Seetl-ott -6:-,-i --0.1 tba MaS-ter Lease? 

(b) One or more Opinions of Co-mas^el ia form aad 
su.b.s-.tance satisfactory to each Credit Pacility Issuer to the 

ima/9mm/t'<i»fff*miMi.i>(K/t/iiAn ^ -^.x _ 

miSMt timt tfeî  .i^$-«i»ce- 'of «».<& -Series, b t Cer t i f i ea-t#«. .lot •Wim 
'pm^m^- mt. imtk i a S#etio» M2 i s autatoris&d- fey Imtf. aatt tiie 
..«xipijrt?ib» -and deiivfi?y tbtyesof a i i : bf. itee., ©tlier.' docBBwats 
^mti^md itt,.tbia Seetiba--.bevi' fetth daiy-.-«iitborik«d. fey the-'Schbol 
"&&s^ -'thi. ' t te ,-GbtfKJrftibbi: ,-ail' .<3biiiitioasf ,-fr^Gaedeat ,-tee-, -tii*-. 
mW^mt: '^ESbf-..,»av#..i>i#a.'^.fsilfiii«a-..^ft':'%©.,,/the. :fiwtb©r-.effect. 
•tMm$ '-*&:' ,-ipi«»tibb bi'- -Wm: St^lewtRtj i i •'itmt j|fre«ieafe is 
•m^t^miMm'"m--'i^tmitmA:hm^ 

, .fl) a, .scearfeificate-.• ^l^eS-. •%- 'aaa ^tfcorlsed',Cor|»bratloh 
iepreifeatafeivB.----to ,tl3ift •afffict that ftb« liaat:«r. iaaaa -ia-.la eftiecit 
-pad to i t i ' M»©wl»dg,e tli»rf- ,are, no d«fsuits- m the. tiwe. of 
4sswa.ae;e under aay Iteaaa, .©riwhd .l*a,ia. b r thia Trust Mptm^^mat^ 
'mi 

| | | , l a the -cage of the . ta i t ia l , :i«ri©fi of c e r t i f icates #. 
s-poaEtipR. .;bi the .|»roba*cia,.of-'iAliqb .i'p. be--ba-uaed to- rafinsnoe tbe 
i f f t tpace^- : l^bi l i t ie i : j ^̂ tha. fbiiowibfi 

tfl- .an ySJlecuted cottatetp«tt,.bl, ,aa eatirow daposit 
^ reea€.n t atnong the t^iibol Jo^r t / tbe f ior ida Scbool ;B©*rds 
.-M:s.©jeiBtlon^ In-c., (the "Jls-so-ciatioa.-",J and SunTrust Mxik, 
Catttral :Flor,i-da,/ Natioaal , ,Msociat,io« as iscrow Ajgent,,. 
provi-d-tnf for the legal defeasaac-e ,of fhe Sari-as. 1.99'0 Bonds; 

,iii,̂ 3 a. dafeasaace opiaioa of boad oouns-^l aa-d a 
yer i flea t ion repo.rt, 'bf aa acoouatajit :pursuant to the t r u s t 
..iai|eiitttre-..s-ecti.r.i.ft,f the sarie-s., ,l,f iO Bonds-? 

, , t i t i j a. copy of a speelal warranty deed ffom t h t 
.itisbbiatioa to the- ,S:chopl Soaid, racpi.red by :Se«:tions 17.2 
-bi tbe ie-aSe, ^re«ffl»at with ©pt.loa to Purcha^fn datedi as of, 
-,.-Jba-B" i.i' I Sto bf.tw-«en :-.tbe.'As-s'©,c'iatxo.ft 'and'the '.'Scbbol Boardj. 
^jonveying to the school Board, the 'lissociati,oa':s ri0ht.a in 
tbe Mtfibaftced Faci l i t i e J-. 

file prbcaeds of such Series of cert if ica: t«s sha l l bs held 
and-' dissijursad as provld-ad in, the Suppieiaental T,-ru.©t ^^reewent 

.-providla-f :for such Sarlea of -Certificates,. The Trustee shal l 
-•iisaieute md d;elivar .guĉ i Sef les of c e r t i f l e a t a t to the .purchasar 
.or ..ipurebafera.: thereof m directed a-ad. aatho-rl.ze.d- .ia .s^frlting by''sta 
atfthpriaedi. Cbtporstion. i^preseatativa.i 

.-iOt-,-:.'-i'aijp9«nt» iw&a -fjfuit ,Eats't« On-iy; . Diatri-bution of' Truat 

C-s} lJnies,s- othe'rvris-e set fo.rtb in a. .Sapp.leMiental fru.st 
:i5reeiB«nt, ,each Cer t i f i ca te withia, a Ssr ies of Ce.rtificatas 
.BJtecuted and delivered pursuant to t h i s 'Seetion sha l l rank par i 
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fiftiitt' '''-iad' Jte' eip*l-ly aad. ratably .sacurei 'Under t h i s Trust 
'.,'Mr.f!Wii»fe ..witfe eacflj 'Otbet' ce.irt-ificat€- of- sueh -Series^ but i^t. 

(^ .ifith aay'jCarti'3fica-te-s- -©.-f aay O'thef Series-' Isa-ued,. pur suant to tbla-
:fett'St -Sfre'#a»a,-t aa^' .fiiutatandinf:,, 'without prefereno,*/. priorl:ty -or 
,'-4i-sti»ct-idtt of,: aay 'Such ,Cartiflea,t-ft,. .&:̂ r̂. , -.aay ,o-tb»r ,-s-weh 
'©ffti:f4f«te,-,. -.fX-oeĵ t 'tbat to- tbe ioj't-eat ,.'th«t -Saalo .I^ase: fa„y»tet». 
,#viiiit(|8:. 'fat paymeht-' to- a l l Ce-rtificata ho,Wars aris ,leaa than. 
.:%|l-.a8»bieBatt*'''©wi«l laith raspsct -fo, .all .ieriea .pf c*rtifieates: ca 
-m^ '-f^^mnt iJifeei,. 'sm^. &mw^t9. :-:4yaii«ft3tle -shall be applied, oa -« 
|»E%»ri^"'i3wais--fcb GmtiMsMtrn'-'imiMm^ .of'-all .Series' 1» scc©r4ttace-
wii^', tite- s-aM© ,-#tSt---tli«,'-p&ieipai','''fe^ 4ta»,-)m--aach J«r i«s -of 
:fti*Miipi^^,;Wt'Wft^*^ c»a,^'#iw^'":%^ip» imtB- h>^:^-- -fo: tbe -'tbt*l 
|ptite?%»l:--bmlyiabe-^^ oa a l l C©«tii&biit«a-''0ufeetaii<Sitti: uader -tbia-
^itiist-i^eiraBent-'on »uc&.*ay»eat ;flate» 

fbi lisioept '"BS otherHise «si;p.r«ssfly ,provided in ' fche-
iBfflftediateiy, 'preceding ,p8ragraph. -and else'where -,b.e-r«in^ a l l aaounts 
,p.ays^le by tbe- Trustee vii.th .ra»p-ect tb .a .Series of Ctrtifiea,tea 
br to,aay Credit .facility laauer who fthall hive issued a Credit 
Paci,lit-y,, if anVj. aecurinf auc*j Series pursuant to tbi« T'rust 
Agresweat.-shall m .paid .only froa the portioa .of the Trust E'state 
derived; from .la-sie •i.eaa-e Payments aad^e ,pursua»t to. tha Schedule 
corresptoadiaf 'to such, ser ias and oaly t o the ©xtent. tha t the-
Truftfe^ .•ghall have abtually ..re-ceived sufficient, ,i,:Bconie- or 
ptoceeds:, froa. •a.:uGh :porti-oa.-of- the T-rwst 'l^s.t-ate to itake 3ueh-
p^j^ata^ -Sach'certificate hoi^'ex. agrias/ aad.each suoh Credit 

/"', J ae l l l ty |s,suer# by i t s ex:eGutio,-n and delivery of the Credit 
^ - ' Facility, shall bs deeaed to, hava . agraed,, ,dx-cept as otherwise, 

a*pr.em8,'i,y provi-d,ed herein, ,to l,oo3s:. solely to tb« iaco-iie of and. 
tbe prbcaeds from -such ,po:-rtion o-f the Trast Estate to the extent 
available for- d is t r ibut ion to -suoh holdar and each such Credit 
fa'cility i,'s'tUi-r a# ^hariih provided an-d, that the Trustee i s not 
perfotiaily l l ^ l e 'to any Certif icate bolder ©r -any such Credit 
•faciltty, -laiuer .for any aaounts - payable und,er th i s frost 
,-Î |b6isW.ia,t-'.br,-.0t&-Jeet to aby ll.abilit.y .ubder th i s Trust Af.re8tt.eat. 
e3t.c .̂t... -llsbillt .y .und'er -this • t ruat .%r»etteat. as -a resu l t of 
aefliipencf.or'willful .ml.$conduct .by the Trustee. 

Ie| so l0:tt-f -as the -Maater iease or relat-ad Sround 
teases .shall be in., effect, a l l aaiotints -of iease Pa:ym«a'ts/ 
la^u-rance',proceeda,, ta-deiaalty paynse-ats" -and o-tber payments -bf -any 
kiad coaat i tut iaf a part of the Tirust 'Estate payable' under th is 
Truat. A>t,re.ewettt' br 'the- taa te oorr^i-poadtag to -sucĥ  .Serie's to the 
Tr«it'ti,^l*iall be pai4. dlr.e.ctly to the frustee for dl&trl.butioa, 
in acco:E«lsttce with Art icles ,1X1,, % f l aad YII of th i s frust 
if'r-esteatr 'to or :,{or the • Certi^ficat-« -holders or t,be relat-ed 
•.(̂ -edî t •.-facility isaue-r,^ :'s,s the caae '".aiay be... 
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;-|he-:-6iNrt:ifieitpi'----stMSll, We' -0i>ec«t«d M, tlw, ----msm --bf ̂  --aad 
•bfr lhe Truatap^r. -Boiely a s , trustee--'^uaaie* ,'Wfe Tgasf-.:i^e^we»t.-.-aad.-
' ^ , .,$» . i ts .iniiviittitl c^pafeiiy, -'iy t}i«.̂ ';.ittiUBttal.--,sifairfcBr̂ - M'-mm^ 
-^m£i0x:imA-:--0t0iSiM&£-^. -b|---*fti:-fttt8t«#-* 

- iot , -:liiSPbfc±a3billt^, -^tasabafer afti R*giats«tie»., 

. Cft|. . .ffee • fim®#te-. shsll: -.s»in*iila,. .-at i t s ijesifbabetf-
cbcpoirat»:'truat ^ofefG«^ .i: fe?|l.»^'r -#f:-t&t. hiaws aad addresses bf 
a l l ' - C e r t i f i e a t a .-boideia' -as'-' :0f ' any .particular .-tl»e^ aisdf-,the---
fruste# «hslS,# ipoa., r f t p i s t of tbf -gGbool Boatd, fttrttiib "mfSh 
i»,iorsiatloa. t©.. the asAbbi, :iSbard[,.k 

fb,.}. lacb Cet t i f i ca te ' sball M -traaaferabie oaly up'ba 
the r s f i s t e r ittai»taih«d.-%-th:e ftiBi-t«e< .by -tb*' Cert.if l e t t e hoider-
i a -perioa .or fay his/biex': isttorney duiy-AutboriJEed l a wrltinjg-*. -upon 
gtfrt^idHier'-tteerab^ tbf^tfteir.-'-witft--a'writtea .iaatri»ent-^..-of-'t^eaa^ies 
-#«feis;|.8«tbffy--:tb the''-Trua'tef duly "eiiebuted- by -the cer t i f ica te . 
boi#e*',.-.-os .his/her' attoraey- ^dbly authoriEedl i n writinf- upon the 
r t f l a t r a t i ob '.of ttsibat^r • bt, ahy .such •Cirt,lf i©ate, the Trug^tee 
ibail^ •ieliver"--ia tie- aaiie.-of - tbe transf e.rae ,a. new Certif i-c«te er 
Certifi-e,ates. of .tbe- asms .ae-ti-es, affreg.,at« pr incipal awouat a-ad 
:iftattirity'-.a-s :tli» sutTtopdereii^ Csttifieate-* 

.fc) The .peraoa in who'se aame aa:y cert.i.ficate s'hall 'be 
reflstei-ed upon .the books, •,of the frust.ee sha l l bs -treatasl-.as the 
a,bsolu^te •owner -of'-such Certifi-catei -whether .s-uch Certifica-te 
s-h-all -fee-, -overdue or mt,- -for the pttrpo,«e -of ,recei^vin'g payjaapt of,. 
-m -oa icoouat,-o-.f:^ the" ..principai portion or :S'repa,ywieat Price, i f 
if|»pli,c;-alble^ aa i inte,rest „'portloa .tapreteated ,by such-Cert i f iea te 
aad- for .-ail other purpo.s.e--s,̂ , .aad. a l l ,8aeh .paysKeats .sb,:ra»de to any 
s«id& •Certifleate' boiier,.'or,..«f»©a ,fe.i»/b«i3f.„©titer'Aall. be val id md 
tfiaclw&l to s$t%Mif' tad ,.'-il-fefea£Kie -the -'liiibi-lity -upoa such, 

, Cert-ificat« 'to :tbe « x ^ mm m pai i r and .the 
•'frus'fefer ' tile ••^Corporatioa , and ' t h e ' School 'Hoard .stal l aot fae 
affeet«d: by aay -notibe- te> the -coatrary. 

14} Certifiea'teajT apoa suf'rende-r, thereof a t tbe 
desifaated corpo-rate t r u s t office of the Trust»#, together with 
an assiftttaeat -duly, -ex-ecuted- by the Cer t i f ica te holder- &£ bis 

, atto3rae-y -oit lefa.l, repreaeatatlve l a such form ms sha l l be 
-aatii 'ftbtory to the. 'fru:ste«, iaay/ i t the option of the 
-C#rtiflbat« holder .thereof aad upoa -.payittent .bŷ  «a«A :Certifioete 
.-hb-lder. -of ,'8»y cbsrfes witeli thi!.-̂ T3rtti'te-e-̂ iBa.y m&k^ 'm :p.rovide'd, in 
..iectiea -lO-S herebf, ba ..eiM îtaiifie4- foK- -aa. «qpial sfSBrefate ,pe-iacipal 
aiisMjat of ^Certificate* -0:f ,-the ssm maturity aa^ series,? of aay 
d-eaoininatlo:n, o.r deaoislaatioas au-tborisi<d by t M s Trust Agreement, 

mjmr&met/mm^/m.nst.wtiui/is/m ^ 27 -. 

re|>r«sisitlftf i a t e r e s t ' -'St ishe mmn tate* ,.iaii .ta' the mm ' Mtm -as 
'tim,', Certifictta«- swftwilttsd feî ',-eK€htaf©*. 

|#} .it|>oa - tb« ©.e-eu'r-renee-aafl ooatiatiaaee-, of-an ,SveB% ,'e.f 
^Siifitttlt iA,i#i . re<^t»i « Csaii-t,-, .f i icil i ty ld f t» r l o m^M. pacyaeat*; 
fl3*ielr -.:i:' CiMlit 'f^tllty*-: itte •g^ls^t: : l^ci l . i ty- tmm^ m& 'itm 
.difeilgwalseS •afeijit.' Sfiall .,te .pirovtie^' •«!*& ^access to-, iimp&ct- m^: 
'©pi^''&e-J^lisfeef"-of ti3Bi^-i!erie»"©f iert lf ieate- ' ts t t l ieai ittsureft by 
•l^s' •c»iii*,:,:i%feility,' - ------ - ^ , - • - - -

uet. . s«gErtliit̂ «wftii, IKI^ i f e f « ^ Sb ''isaeisiwfef. :mm- 'immBs^B^ lft 
ftll..^»i@s ih. •'^hii^ t%i ^ r i v i l e | e ' of, •m^m^fy^ cert.l.|i<?ate* 'm: 
•refisteattaf tim-: fetanafer -;Of-̂  C«rti.fic«t*i»-''ia. mm^eimsnif' i^^ 
'^xmtim i ^ i i aiteettti s&d' :4i»liver Ce t t i f i ca tes -ia... mcciowdmrn.: witb 
tim .pcovislOBiS' of 'tM.s Trust %re«roeat-. All Certificatejr 
^s^r^^aered; .in. ,aay. such, ajjcbabfefi '-ot .feflstrattonn. of -transfer 
•Bfcall • •fot thwi tb , &»• b«noe-le«|i %• •fbe- Trua t e a . 'Wm: evary mimh 
•esieb.'d-aff'*'' o.-t' regis-trat.ioa"-,.©!' tran-af'*t. :of.' C«rtif l.oat;'ea,.,' wh-etber 
tettf>orary,-or dafiait iya* ''tb#:Tru«te«::i»ay:ii»t» ,a cferge .sufficieat 
t o 'reittlMraa i t ,fof 'any 'taxj? "fee -br- .o:tls«ie fovarnawphital .cttstrfe 
refutsf*i to be paid .with, respect to ,such e^.cbsfjge or refistrat-'.tom 
pf transfer.. .The, frttstee .shill aot be r#-^iired. ial t o .registar 
the t raasfer •&§ o* eacohaafB Cert i f icates for a period of. f i f taen. 
'(isj days .-..precedinf any B&ymimt -Date un t i l siish Faywent tote,, or 
for a ,pariod , of fift'#©|». CIS I days, pirebedlng iaay .aelection of 
Cattifioateia. to be, prepaid uat i l , .i'fts't th^e--wsilIh^'bf'any notiee-
^^$'. prepapwhti or lb,.} .to refiet-e-r 'the tr-ansfer or exchaage oif aay 
Cet t l f ica tes cal led fe* prepiayiBttat,... 

:||'0-t;.. OB-lrti-fi'ca.t-e».# :i«to.til-afcedf 'bmstsee^m&t S-tolea 0r .t^ss-t* tn 
,<jag.a: jjiay C.ertifica.t.es ghall bacoiiBe mutHated or -ba dastrpye-d, 
stolen, bse lo»t< the Trustee sha,ll execute aa.d del iver a a,©^ 
Certificat 'e of the .same se-ries and,-'of l i ke aa tur i ty-and ,-principal 
a»oua,t as the. Cer t i f icate so, autilateds* -destroyed, stolen, or 
lo,at, , i a -ejccbaafi aad substi tut ion .for. aueh wnitll'ated 
Certifioate-j,, or i a l iau of aud substitutio-a for the= Ceirtificate 
destroyed, ato-ien or lost/- upoa -surrender -o:fi aucb mutilated 

,-C»ti-flo,ate -o-r fllia-f with the frustee --of evideftce- satiafa.ctory 
•feb. the:- TEa»te« that sutsh Cer t l f leate has -beea deat:iroyed,^ fftolea 
or.̂ ^ io-st aad. •.proof ,bf .o^Benhj^ thereof, "aad t p m fumishlnf the-

:.Trm!St««- witb' indg«»i,ty, j^t,isfie.tbFy t o •tlii: frustee -aad' ..opaplying 
,w.-t-tli-.,:., .jttdh otbar ,.re,#-s:oaable- .xefU-lttiea-s m the- -,ft«»tef' 'aay 
-prfescribe ..and paying such •.eKpeaael. aa ih»' fr«gt?w siaf-" iacur . M l 
-C»rtifibste.s, «o' »urreftdar-td -'to tbe l^a^tee s h a l l be ' cariceled by 
,.-lt,,, li»y sweto »#w 'Cettilicate-s exteated tad dtl.i-veted .pu.rs«aat to 
.thi& Sftptlott i n ' subs t i tu t ibb .for Cer t i f ica tes allegmd to be. 
de-stroyed, atol-en. or lo s t s-toll be esjually secured by .and 
en t i t i ad to e ^ a l and proportio.nat« bene.flt-s, w.ith a l l other 
Cert i f icates dell.vie,red un,d«r the Trust Ag-reeraeat and Outataadlag. 

W»KJj'®Ui9»l/«W«7/#l««j!.i»C>'»«,'« * t i -

m o . faipora«y .C5*tii"l«a*as:» %fett -fcti© de'flmittm 
-Carfci£ie.atfe» 'mm -preptredi. tbi. ..«amit«e- -&ay "-eceoa t̂i and d»liV8ir, 
.'-ib-,'^^- sai»- .naafflser. m i s :provided ,ia -feetiba W(i§f. 'itt lieu- &€. 
•,-,^fia,i|iv» '-Certl,fieate«i' -ona ot m&m 'tisiitisrary Cfeitlficates of 
^'ib!l":aa«t a#rie* aud ..sid*»taatially #f the. teaor of 'the d«tlttitive-
.•#rtiiidftt@s 'itt. l l sa ' -of j ^ idb saefi -teaporaty Ct» t i f ica te -or 
^•Sa;Etifi€S8tea ifcre,; iisiu»d<i,- ,iK- denottlaati'pais- of ,|S:,:fl©,0! -ot aay 
-Wiif-^^ tbeeedf r . ^«nd, with- .sueb,.- -dKti*ii©ss*.". lasfertibas m4 
"•ismMMioiws! ife. ,iMty-"-be..'iap#©ftiat©-.f^^twporiiry:©^^ . tfce 
tiSEf^e** a t 'tfee-.«3 î«fc§-».'..fbd dii#t-lw-'©f'^ ttoie,/^e^ #teiit; 

,-|iî pNit«-;amd-e3«i««rfc#:-tiM^^ '-'^goa;'-tia i#;^»i»iit.,,'di'.,-lwi^ -fea^poifary 
-':--C&Ê -i-f-î bafefts--/,̂  '-,and' tbe^ --c»ftce.ilatiOft &-i'-'.sach .attEr«n^d«-t6d,,-teii|Jbrs,,ry 
:0exti£i0^0^f ths Wsmt&m t b a l l without elwrie t b ths. Bolder 
-thms0i-f i a e*caia»fe-tbere forr -deliver- definitive-.-Certiflqs-tfts- of 
'•'thfe. "S:sase,"',.8-e-rie's-r̂ ",""-o.-f 'the. •saia-e .«f-gr,afat,a pr incipal aaount and 
.•itta.turi.ty as the- -teiaporary Certif.!cates surreadered* ttntil so-
B«bhaa§*d/'.thi tattqsb^'My Certifica-fcea »hall in -all re&|>©ot,iS be 
:«sBti:tl«d to. th*,-.'",sam«'"-beftefitt aad aeffarlfc.-y. «-s de'finitive 
-Certificates' of thm s&m& s e r i e s eatfeeateS and delivered pursuiht-
,to the fr«.i-,t Ag.reeinewt. 

i l l * irivllfflgfe, of , J*^epeyaiea,t and JPrsipaynwnt Frioe, 
Ce,rtificates subj-«ct to, prepaymsat .prior to maturity pursuant to 
.-this Tru-st Afreement ,rofty be prepaid,, ,upo.a ..aotise. f ivea ,a» 
pEovlded in thi3 .Article XU, ,at sufih, times, -St mich Prepayieat. 
'feioes, and Upon s-mh t«H»5^ ««-• specifi-ed .la th i s .Article I I I o?-:ia. 
'the SMpplemeatai frus-t Agreewent authortzin-^ the iasuaaee ,of s-uch 
Cert if icate» 

M'Z-:,. .Fmp^ymnt-' tbeae:.ver by tbe t&rm of t h i s Tra-st 
ii|t«liB«nt the Cei t i f iea tea are. required to be prepaid/ the 
'Truste.e- '.sha'll. -sele.ct the .C,er'tificat«.s,/to-be prepa-ld la accordance 
with the „grovi-s-ioa,.i, of -Seotion 3,13 hareof. The 'frustee ahal l 
.-•stle-et'-i .-i'repayaieat .Pi.ti? #;ad a t -the earl ies-t , practicable- tlMe-
give the notice of ' preptyswat and pay the Fr©pa!^eat. t r i c e 
„,fctier.©of, .plus inte-rest acerutd - aad uapaid to tbe -Frepayment Date, 
:i& aecxjfdanbt wi,tb th® terras :bf' t h i s Art ic le i l l -

1:1.3»-gelec-tion -of .Certifie-ateB to- be frepaid. If l ess than-
a l l of the Ce.rtificste'S -o-f- a Se-ti#s .--shall be cal led for 
preipayiaeat.^" -tbe, pa.rti,G.ttla,ir .C-erttficates " or portions of 
Cer t i f ica tes to- be "-prepaid .shall be .ia .iwiltiples -of $SrO00 vM^ 
'mh^t, aa ©thetwiae provided la a .Suppleiaeatal Trust fti9re.«»ent, 
•mx^ -Cfirtif•.ioat-es or ,portio«.s of C«rtif'Icats-s • .shall 'be ,prep#id i'B 
-:smtt •'brder -,bf -iRaturi.-t.y m t ba l l .be dififnatad by •'the sehool 
:Board., If .less than a l l of tbe Cert i f Idates of HM aa tu r i ty 
shall be cal led :for -prepapftentr- ,the partitsular .Certif'icat-.es -or 
portions, thereof to be prepaid shal l :b9 selected by lo t by the 
,Tru.st-ee in such -iBa,naer as- the frustee shal l deeai fai-r and 
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'app^tiafee-, "fM .|«3£ticw„bf'..,*ay Cejetificit:©-.©!^ a- .dea^aifflatiob',02. 
'-imfii--^i^^ - i l f - IW |d,-^ i , p r i ^ a i d ' s t e l l ,1» # t l * |jriQct^'-,-iiEP)Ottttt. 
'-̂ Of".,'.";#r.-t̂ '0.,:#f-••'an -iaftifiai."' ' 'multiple' ,^t&ereofr 'aad*.. i i * . se lect ia f 
:pmMSm- b* ^ # Cert i^eat*® f e * pt^mmmt^ tbe T r u s t s , sha l l 
:tiS9A-. .m€h, '* i^M., 'derti i ic«it^ '**' ' t i ^ e t e a t i a f ' tha t , aw«ier''.'of 
j^mtiii0itm,'<oi-'$^:tV&9 « i «^p i»a t i « ' i ^ i | a i . -is, obfctiaed by ,dividlaf' 
•|iN^. pirl;tteii3»Bl''.a*bWit of ŝwcis". Certiflbafce to be pr.«*paid i a 'part, by 
"mi'mm:.' 

344, •iJoti'se -of f*i?̂ »yro«a'fe* When :,pr^pa.^ebt of Certifio-atei 
•,iif 't'ai|ftj.red 'pijrsttant to Section 3iS. -hem&i'-f -the Truatee shail 
rftvi aotioa.-of -the prepayweat o.,f -stis^. Cart l.f l$.afee.s^ wlilcb aotice 
:p&all specify tba .aaturl t ies of .tl* :C«3ftifi:o*t«a -to, -be prepaid, 
tim 'CTSi-F--abJ^ir-a lwhl€!h'̂ '̂:sihai-l 'be .for 'in-.forasa..t..ioa«l 'pu'rpo.seai. oaly-
,ab)a afiali-;,ftat:-a-f feet -th?e-, val-ldifcy hi. sttch-'-hoticel, tbe pr^iiayroettf 
,'da.tie 'ibd, -tht ptlsbe- ,--br places-' whe-re iS!aouat--.s .da* wpmt . -sucii,' 
-prepiiy»ea,t-- wi l l be' p a s ^ l e ' abd., . it 'ims: :than a l l ' 'mt ' .tto-
t s r t i l i ca t« .$ • of t terias-,-• are- •to--":be-,ftc«pai4* , the- l e t t e r s .and,-' 
iatfifcar^ or -,.pthar.,distiofulsblnf aarks o-f such,, Certifi-<?atai. ',tô - Ms'' 
.pr^paid^ 'andj.- .in the caae' of Ce,rtifi.cat%s to be prepaid in part 
©alyj-. such 'aotloe;- s.ball also specify the r-aspectl-ve porti-ona of 
th-e prlacip-al tipouats thereof to hei p,re,pa-id. Such BOti,ce sh»ii 
;farti3;ec' : s ta te that oa auch date there ' ,shaH ,be-Gows due and 
•payable; with :re-sp8ct to eactv Certif iba t s to be prepaid the 
•frepasroeat^ .Srlce therebf, or :the, frepa,yiB.ent Fri-ca of- 'the 
ipeoified •po:rtions of the principai therebf to be prepaid la. part 
oaly,. together with inte-rest e'coru,ed, to the Fr-epa,ymen:t Cate, an,d 
that f'rbai and ,after ,sueh date Interest thereon ,shall cease to 
a-corb:©? and be .pa,yable. The Trustee 'shall mail, a eopy ot auch 
tt.,otib% :po,st*ge- p,,repaid,. not ies-e thmx 30 days before the 
FrepayiBent fea t-i ia fe.he .case of optioaal ,prepayffle.nt̂ , extraordinary 
pr©papi,eat refiuitlnf fro-« daaag®/ destruotioa or -condewaatioa o-i 
:l'a€iiitie-s,, .extraordinary prepa'ym«it front Bmouata in exeess. of 
i a s lo ,teas ©..Paymeats. ooOTiag due ia . the ueatt FiS'Cal year rsii&in,i»t 
Jb th«„..jftjc:iuisltioa aocoubt -t-ft-eit co»ipletic«- of tbe Fac i l i t i e s ot 
mandatory sinlcinf .fund prepayftent/ -and aot les's 'thaa S ^days aor 
wsre .than l& days before the .grepaywent bate in ' th© case of 
#x-tr,abrdiaa-ry .prepsyweat teaulti.ag- fro»' te.anlnati-on of. .all Leases 

• as •& reeulf .of. -aoaapprof«riatiba. b* defautt •by • the ,Scbo-ol Boatdir-
.lo the -Bolder.® of, an.y Certifi'cat-es- 'or -portlon-S of Certifidat-es 
irfhicb, -are •to be- 'prepai-d, ,at, t he i r las t adiresse.s. '.app.e-a.t.iaf uf.oa 
the r t f i s t r y book-is,,,, but any defect in tfce aotlee. to- .a particui.at 

, Certif loate holde.r shal l not af fe-st the val ' idity of the 
proceediivfs for the prepaymen-t of other Cer t i f ica tes . 

- Hotwithatandiag a-nythinf in 'this Sect.loa 314 to the coatrary,. the 
Trustee shal l , not give ,ao'ttbt that the cer t i,fi,ea tes are aub,, j t e t 
•to ,.ppti.ona-l' prepa yiaeat pursuant to a Sn^pl amen t a l Trust ,Agr«ein.eat 
I3nless":-,̂ :and -'until tbe School Board shal l have .depos.ited with the 
Truste.e to the credi t of t b i related .Prepayment Acoount an -aaount 
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topi:^«i- <ai.m i t t t tseat: ^araiwfs., -it. any,r iuff ic iebt : to pay ia ' 
,:£ttli ''t&e,.,::|^.laeip*l '":df" the , Cer t i f ld t tes s«fe|#bt :tb • ,-prfp8yKeat, 
,|3,i«. secsred-""•lato're#'t •»»€---pt̂ aiipft-, .it'aiiy^. oa'.sudb CB'̂ tiflEai't-es--
tf-,̂ l|he-,, -Mtm •mtiihili^mi • too: wneh ipr(^payi»iat-. t o t i b a ,oS -m^ 
'pm0$^ht sha l l ••be pwoti^M •to""-imy depository' .:ad'-fc lmm thm tm 

... :#,yt;,,pi:io'r'-to-,^^,iaail:laf •of'---'SUeb-'aotiee-^ tb tlie„--eiet-«at available, 

Ipr,. ;,ti^s»n*' ...&£ "::Psk0iM Qmv.tifimtm* .Hotic® -having -.been-
^ v ^ t̂a/the l̂MHRBe* prdwfcdid'ia-•Seetlbe 3iMt •th-e Prepaymeat-feloa 
•-i&l 'j$m CiartifiGafces or 'po.rti«a-9 th«3feof -»« ©ailed for prepayp@-nt 
'-•'Shatl,'-b»ii5#i»'--',dtt« '-and payble''-"<» the- lrep*yMt«at pa-fee ao desl '^ated 
-at ,:tfce',^r%apB«ijt. frifea,-''pla* ttfea. ia teres t , poptioa -aecriied ,.aad' 
.aapald ''!©: 'ti»::-' tr«p«^*^%.' .Bate^ aad» t^im-. .pta^ewtatiba,. aad. 
-.Ŝ Btt̂ iftde-r tams&i -at .ib*. :bffioB "ipeeified in such aotioa auch 
•gi#!a^»ibt ,lriee, ,o-f 'tbe- ̂ C«rtifieates> or" i ^ r t i oa s . 'thef^of. .shall 
be pstiM. --'tE' timxm- aball be selected-for prepaymeat less..'than a l l 
bf '.the'CettifIdattSf ..thm rrustee• .shall exebut^ sad deliverer 'upoa 
the •surrender of aueh -C*rtific-ates,f witheat .bbarfe,,,.to ,'tl.e' own'er-
tbe:reb|:-, ,fbr t,h:t .aggreigfate balance o-f the 'pr inoipal ^sioUnt of .the 
Out.ataadln,i, .Certif icates &m surrewdered, :at the optioa of t i e 
o«n.er bhereof* Cert i f icates of lifes maturity i a any ,of the 
authorised 'deaaiB.inatioa®» ICJ- -on t i e Prepaymeat Date/ moneys tos 
the-fja^eat of' the- -Pre-payaifflit Prioa of a l l the Cert if icatee -of a 
le^rigs'- 'or ,portio»s- 'thereof^ of aby- l ik t waturity to 'be prepaid/ 
Shall be held ,by the Trustee, so ^as to , .b :̂ avai lsbie: therefor on 

..-"• tb*" feepa^eat'"tete":attd"'if •-hotice of prepayaiaat aball 'have'.feeeh-
:i --'" fivia.-.--as•-afbreaaidi thta., frow.. and. .after ,tiie •prepayiieat Mtte-tbe, 

•|ater«st :pbrt'ioa..of 'the •Certificates or port ioas 'th-ereof of :sueh, 
-watteity,. so: .called for prepa,yiBent shall efease 'to accrue mA 
b@eanfey:payable. i f said asoaeys shall not .be && available :O0 the 
fcep-ap«eat -.D-at-e.̂ ; tha principal portioa ,r«priaeatBd 'by auch 
C..ertiflGate.s or portions thereof ahall contiaue fco bear intere,at 
ttatil^^-paid .at -the ,saiae ,rate as would have accrued had i t not been 
dallld,"for prepayiaent,. 

llfc, t^ttsallatiffla tfi .Oartificates,. M l Cert if ieat$g .paid or 
..-piiipaiij, • Mt^#f .at or before" i»»turity/ ^ h a l l ' t * delivered to the 
, 'f Jrtj-steai,- *#ft«B .'S-'Hidb ,payiieat. ,-or' :prepasTOeiit,', -i.̂ ^ laadtf ; aad ,̂. su-cb 
Certifidsfcei ,©iiall thseeupon ,be^ ^praeptly caaoeled and'-",-deatroyed* 

• 'l̂ bn-., tBe',. caa^ceilatioa... ••.aad ' del'et-io-a ' off aay Certifi^cat.es^^ ..'by •tbe 
•frust«e.ir •:the frust .«. aball, ,-»5t«̂ cutft a .c«rt,ltica.te, ot ..cancel'latloa. 
ib •d«||lic»t# % the sifnature -of bpa,' ..©f i t s - .authoiri'tid 
«i|psatbrieja dses-eribiaf,. the cer t i f i ca tes . .so' .c«nceled|.' a*^. estebuted 

-mtttMimtm -sh&H ,ba ,file-d wi-th, th t Bebool Board .and the 
, ^ ^ © r a t i b n aad the bthar executed certificat-e t b a l l be retaiaed 
•by the T-ruatae, 

'-Sit.* .Sus'lifieatioa for The Depository 'frtt.et Coî paay* fhe 
•frustee i'S hereby autboriaed to take such actions a-s may be 
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-:wm!»gsm^ lug® t||S^;,%© t iae tb-sgpalily-.iiby .:ieri#s .of c«rtiliea:fe«f 
••! l i - d i s i ^ i t ' wiA -ffag i t g b s i t b f f t t t f i t Capaay -of m^ tosk^ 
''-.ittbludiftg .itet' .bot' l i s i i t e d tb •wir-e. traaffers.. -of In teres t .and 
•prias%|l,.,p«y6wgtt6,a-,:with. •»»«peet to ; a«bh -,seriaf o f , -Oartif ieate% 
iti l l^fcattbtt. .•©t;: aWctroale. boblf-ebtiy '&*#. iiapjaived' t r s» -Ws-
•tmpmitmf •ftmt -ceppaay' -of; ffe*r^'iKorl;,-^ift :^like«i, df--«et«al d«livesiry 
•.o|t', C#ttii!^icatie»-^ -aai, provl-sloa '.:©f- •,;«©*!©©« 'Vtitk respect -••%#: 
- i ^ * t , i l i d i t « r J f t f i« t#r*a .-bf •f^-,-,ii#^bfltbty* '^ttnifc -Ctofwiay :of wmt-
'$e^:..j^:"4^ri>i - ' i t ^ ' ' de# ip *« . ' i d *a« t * f i * d -'to tb« 'Trustee,) by 
?oy(ii?»i|ftfe ' ^ l i v t ^ ry * ' -©ourisi", serviee,:,, telsfraat, teleec^y or ^ ©their-
fSl idi te ' mm^ of -esaiiBiaiettiQ^,* i id ^MK*t arc»f^§iB@ftt«-,witb-,Bto' 
.ijepbditjbty Trutt, Cc»aiptty,'-df" ,iKpr ^ | ^ ^ , i^^- ' .aiy*t^«ly ' ;&ff fet- .• l i i *^ 
'•i«biirest o:f^^a»y pt-''ti^:-.i)e^€iM,mi-^-Q^iimi^:-::4€- thm ,Cer*4fioa.fcg#^. 
^^ij^t... 'hmmm§f-.- .# * t . W^ •'tmMtm -atiall .ndt im •.lii&ie.^ •with 
•:p&^6<st to , ' , .^y ' :#d^ .•itrr«a|S4?wttt.a: i t ma3?̂ ".̂ ;-H»ke'-:imrssuant. •bo-̂ :thiis^ 
:SJ&eti$,n-,--'W-itfew.t , l l i« l t . ln f -ttie f'orefoi'af-r bhe. Trustee »ay del iver , 
a '' lerie^ of -Certif icates" to -a banfe. -or t rua t ooiapa-ay aervi.a-g as 
"cuatddlatt- (which ma.y be the Trust ea 'SsrViag- i n "the., capacity o f 
bu-S'.t'odiaa"! te-.•protidte for -&•- bob'k--e-n':t-ry' ,o-t a,.imilar method for -tbe-
r©fistEat,ldB .and refld-tr:at,t.on' o f t,raaafet.s of auch S-e r̂ies ,Q.f 
,cer,ti|:ieata.? p.revided t-h-at the hO-lders o f " s-uch S-eries of 
Ce-rt i f icates altfays aay receive upoa r-e®iest -cert i f leates, 
evidendi^Bf^ t l » i r ovmerslilp of Certifioatesa,. 
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-0i-^ tfftotiiialiipeRft. # - -§m$e^'- '."WmA* --^iiey^ i a itesreby 
^^^liattlf^bii '-MiM: ''^m '$vimm # •.#(fte4al,, "tm&t 'iwad to^ $a 
•#^#teat©ft '̂ -̂..••titt.- •»tr©i«pt: iHaid*. tb*.,, 3Reb*|piŝ  ,.,M»11 •|c«^ tHe-
-:#ibfii:t f̂ iffld ,sfplHi«te-.-.aildi..-»|s«rt fEO». .all ottoi^r .fwnds and nomeys 
:l!^M;iiy''M*.. •flfitfeib the l>î oifdt:''Riittd*, t i e Trwsteec'shill establisl i 
•:ĵ itfm3iaft t o fea<ife ,B«^latt®»tal Ttuat' -fti»t«ffl«it# as mmnei^f,- th& 
,f©ll)bwtbf .aeebuats'" .,aad. aubadebiibts $m.: 'm&i -.sariei' -ot 
.;c»rti&2at:es-i '-Ca-)- -sm'-.lfeittisltioa ^c^wbt .aad a- Cost ©S Issuaad*. 
":t«bse#etet, "ttereia/,"''*a«% fiJFtt«tii*ily"-=<lfeiM3ti»e€. -itt̂  :ifeetl««i./ 401^ 
;-iie*eof,r Cbl ' a , Ca^'lfcislltil SBtfsteait ,:ae©owat acwp: laajeticwlaitiy. 
ĵ&iBGa'jfe&d. ih. :§«eti0a l^f "toteof; '(ci ':»'•'£©»«.' i%y»«at., ,.lteco«bt# 

:«dr*'psrt,icalairly descri i a Sbctida,-tO^ bereof; ,(41 a fteserwe 
^&#b#t,, itofa pajftieularly .desdribed ,i» Seoticm, 4-05 . hereof;. ,aM 
:iej m. ;Ft%ia»iat:.ftdedu»t;* iao3?« .pattieQlaicly fitacrlb^i i a Saetioa 
-:4M .''herebf,.. ,"", fbe', t r u i tea ' ':ihall." 'establish^ »epa.rate' ^ofui t ibiob 
^ibaouattr: fesst ©•€ Issaaace ,Subacoou»t«/ Gapitalii-ed "luterss ' t 
.R-fcdiiSfts,,. iiea»e:'l'ayfcettt. .Accouats, Reserve .ftbcoua'ta .a.̂ ad ?,re-p-ayii«»t 
•jiceount;g -for each Pro'j.eot in the iuppij»ental Trust Apreeraent 
autiterizlng the iasueasse of the "" -Serie-s of Ce,rt l i i cates 
bOrresponding to each 5Uic:h Pro.:5ect,. The T-m-stee may cre-ata 

^ addit ioaal Account® aad Subaccouata ia -aay Si:ippleffiental Trust 
f .jLgreevsat a t the requeat of the School Board* iach such aceount 
'*-:• and subadcount. shal l .be desigaated by tim Trustae with the se r i ea 

Off tbe. Cer t i f i ca tes to: <Aidh they. relabe,,* 

.m- the date of .delivery 'of each Series of Certificate© ,the 
:fru«tae shall dieposit the. prooeeda, tbes^eof a« provided ia the 
,;S.:eh-edule„ o'.r- s-cheduies' 'and the Sippleweatal f'rii.s-t Agreement 
iut'lM>ri„zipf,' sueh' S^rim- of" 'Certificates:.." fti» re<pireweats -of 
Sectioa;, 4-Q2 ,hereof sball , aa t :a|sp4y to ttos lefiaanded Faciltti«f-, 

l'ea„, jy^qui t i t l oft .iwieount. 

, , •:i'a.), •Theea ahall •bi":-paid, imto -each: ac tp i s I t i on Acc-ount 
'the-..:a^Bats'-'t»guired ,to'̂ toe. '-m paid by -the provisio'as hereof or by 
,tbe .pro'Vi-s'loaa o-f 'the .Smppleaeatal'''Trust ^rawment autborlziaf 
•&M. .isauan<ee' of the, # t r ie8 of Ce;irtifiea.te« to •*4»icb auoh 
.A5<iwiai;tio«.,̂  Aooount̂  re la tw^ aad 'the- 'S<^iedwle or schedulas 
» i l* ted •tbereto.. 

im •furaaant to an. ©•l,e€A,i'oa ..by 'the School Board. undejc 
.isctioa B.A f-a.) .of the Mâ s-ter lieaae. Wet 'wrmmedB ••with respect to 
-say fa-cili^ties, way be depoait.«d' ia to the .Aoquisitio'a Accoimt 
established under t.he Supplemental frust .jfyfre«iie:n.t --authoriz,inf 

]0mmm'kf*'tm'>fH4mt.,m!i"imtm ^ j g . ,_ 
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-tM'! ..i^sufabf -df 'ttm:. •S#ries hi c e r t i f i e a t e a to .'whieh sddi 
»^ j | l s i t idn" A©coa»t :jpelattss,* 

Icl tbS':Cb«t'-'(bth*:e'tbia,^,.feft«. CoitSi, ,oI X i s s d ^ ^ rf the 
&d|^lti,e»''cswprifiaf:#»ie!h.,'fip^ ijFC»'tbift afesMttt̂ i' 
-bJir «d«i*s®it '!«,•#«- fc8la(;t»d.-:&^isitis» Aeebaat,.': l i t i imi aaotmfca 
•-•iJiM: tet- |w]ctid«iar . f l tc i l i t ies asy -M -msm i f '.iiss "'tteia' •ths-
«i#i&*Nd, Mioaats «et^ .fd»lli':iaitiaily.,-4a a' .S^aiednit,. m ion§-: m 

::t^:.}^irti:ii$atidi«-,.afotid»(i .feei^ Th« Tcustse abal l 
'isafce •,«rtiiti :]̂ â ^Efets-...' ^xm reeelpt '̂ of - -a, re^iiialtieft' ,aiidt>8t:a«ttiaHf I»-
::thi-, :fbS».' 'bt" ixbUjl t i feentb,' slfiaad • by'. ab/ Jtatho^i:»ed ^.c&doi • 
WmA- -iM^rfsttOtatiyt-' e^3rti:fyiacr with re^^i^idt to e a ^ pay»«nt t o 
,bi'"'«sie!.' t w .thm. rwfuiwltibb nwtoat, (S) the mm& aad ad&efs, o^ 
•..•**!#'.pet-aohr'••..fi.rta.r .•igbtepo-xatlba-.or. «fency"to wlie«^pas9a«a.t i»"due"',oc 
.ifftŝ  'bifea 'i8»i*f i'3,r th« ' amount t o .be. pa.ia« (4) tha t each 
:,bblifatic*ii, i t pa -of cb^'t or ' ejspease, aeatiaaed ' therein bas, be^ , 
-•piropt̂ yly ,lac«-rred/ i'0 aa ita® of ' 'C©-s-t -oi the f a c i l i t ias ' 
•'^ebi^risiag,tM' ' r t l a ted Ptb|-«ct ©ad ,iwiS- aot ..be-en the baala -of,any 
:pt«vlou5"wltbdtawal# and '.-(Sj that tb«', ,|>ayat^t of the,-Coat-.of thd 
f a s i l t t i b t - cwnprisibf .sM,db, PrO|.ect-. w i l l ..,not , causa .-the' 'balaace 
"rejeia.ininf, ia such Jteioisitioti^'-Jbobuat ,.,aftfr'' 'stK^'pa,y^ to be 
•1-eis than ,the aiftmiat, nacftsa'aty :to pay -th^ rettaiaitig eitiaiated 
Cbistg t o , be. paid ,from ,suob account or tha t auff ic lent bther 
.iBoaiRŷ  .are avai lable therefor . The- f rus tee .©hall aot be 
regpottilble for invest igation of uadarlyiaf fSct«.*, aad :ffla..y 
boneluslveiy re ly , o» the. representat ions coatain-ed in such 
r@.*miaition.. .,?a,..yffleat# iBay ,he raade from :,S!uch j%ei^l.eitio.n, Aeeouat 
i a order to reiabstirse. tba, .School', ^Board for, papBeat:s pr«vio«sly 
»adte 'to; -pay .the comts' ot. t he Faci l i t ies , -eew^risiat such -frojest, 

.fbe frustee ,shall keep separate reeD,rds for each. 
•|*aciltty flban6»d uader .a pa r t i cu la r Schedule,. Payaents shal l be 
laade by th.#" fru-stee for Costs of land la accordance with t b t 
followiag-: 

•fi} Receipt by tha Trustee mad, the related,-Credit 
Faoi l i ty ' Issuer -of a t i t l e lasurasc® policy, i f required by .such 
re la ted Credit Fao i l i t y l i i u a r purauant t o Ssctioa. $-.1 &i the 
.Ma-ab-er-lease Cthe Truat«.« ahal i be not i f ied i a wr l t ia f of su«Jh. 
•-rega.it.^wfeat,h', 

,. Cli) Reeelpt .by tbe Trpsfce©'aaid the, xeiat^d Cr td i t 
^facility .Isauer -of, -aii iQpiaiott of ,-CbUias»l described' in-- Sedti«Ki f,-l 
-,:̂ sf: ••tbe-'''MBstier- 'imms^j 

{ t i l l to executed,Scbadule or imendittent t o the 
'rfelatsa schedule' d tscr ib ing the land amd tbe e©st ''thereof./ 

»iy»a/<siitawfTi** v*i« tw t .»w/,wi j / « - .3^ -

Civ) %. "Eliasa l* •ftiiviroEiE«btal audit p r^ared ' by 
„aa- iodsijeadeitt enfiaeer •or ott»»r qu&ll'flad. oonifultaat ac«eptal>la 
;,$o,,tJife i |^ l ie i^ le ;Cifedt t Fac i l i ty Isaufr afflcl,"tbe.'Sc4i©ol Boatds 

{vJ a, .icxjpy.of.:».-r«f!C«ot .^ttrvay ,pl.at. Of ^the laad l a 
.'.:^ie8ti-oiits ,p-r-epate.d* :s,e«l.s«i ..and -certlfisd, •to-"'t-h'e- St&sbi Bba.rd̂ , .a»d, 
••tbe..''.frttttiia •bf 'a,'il.e»as-»d'•Flo.ridi- auafvafbK, is. 'form .s,at.l#fafit©ry. 
.-t.b^„tli» Sdbobl̂ ^ ,^loard# 

fvil aniess iaaiG»t«d i a :Sii*̂  ftoasa 'Z aavlrbaaieittal. 
aadit t ba t ,soil ^boribfs - are unaece^sary,, a , r spor t ©a s o i l 
ibhd l t idas •-abd-SO' «afi»aer"'^s eef-tifldatleB 'in form "and -iiSssitfK&i'' 
•aodiptaiie to" "the Sciiool• ieard, e©aftE»tR§ .the ' f eas ib i l i ty , of the 
'pt-opotfd ,^bbs,trtietioa.^ a»d 

-|'Vii-| ,Ca.rtlfl.catlo:n by -tba tehool Board tba t 
f̂deî iattifc 'mtm* ;saaltary *@wer. .aad, storm., sewer u t l l i t i s s ^ 

,:^l#tSKi6: pbw«r.,.'̂  te-lephoai''• .ai«l oth€t util i t ie:s^ •:are'-availab'le "tb^ 
•.tbe lead, 'or: the -eost of ,»a.,Maf'the® ava-i'lible-.-is, included ia the' 
Sthool ,ioa±-d''s. aciguisition -aad coaftru-ctida budget* 

•Befbre p a r e n t i-§ pade. pursuaat to ,a, requ,!Sition ,for 
rea l ,6a.tat.e i'B r̂oyem,ent.$i:» regardl.-ess of whether the underlying, 
.laad „was previously owned by the School 6oard or i s beln^ 
adgulr-iad., w,itb' C s r t i f i e a t e proceeda>, tbetre shal l be :provided to 
t i e • I ruatas iteias ,f-ti ,through {vii) above with respeet t& the: 
land •,un,de:rlylng sueh l e a l #«t.at« l»prbv«afat:is, siid in the oaâ e of 
underlyiaf, 1 ajnd,p.riiViodsly\owned by tbe.•Sohobl,. l^a'Sd,. there ..sball 
te .provided:;to the Trustee-;a\re.latei .i»owRd '̂l»©ais -or iiieadteeat'--to 
the re ia ted Grouad Lease addiag such parcel of laad th s ra to . 

f.d) Cb'st.s bf :I'gsu,abce of Cer t i f i ca te s 'shall be pai-,d 
Irott tiae ,,related,.Cost, of laiuanoe Siibaccouat l a the re la ted 
fefuialtlbii SiCSouat, TipOn receipt fey, -the Trustee <o.f' a. •r^qui.slt.iom 
subs^feajitialiy , .-in--.' the: .form''-.-of' 'E3tbtbi.t G , hereto». .-s-igaed by aa 

-,Jtothoi^i:Z€d--'Sehool ,.^&baEd.:liepres«Btative, s t a t i a f with respect .,to 
eaeh'pa;pient to be-:«a,d:ir (Iji the r-6<|ul.slfc'iba n.uaib#r.̂  12:) the-aame 
.-aad ' address' -ef the' ,'-persoaBi,, f ijraa, oorporation or a.f ency to Mtooi». 

-•:pa.pigftt, i s &mt Wl the .amouint to be jpald. and C4'| ,that sadh 
•,f3iyaf.».t ob l i f a t t ea •ftat &e.e-B "prop-erly .incurred;/ l.s. -a ^Co.st of 
I'isuaaGe :fdr the r e l a t "ed Project and has Ti&t be^en fhe basis of a 
previotis withdrawal. 

,Cej The cowpletlon of the acquisition./. .coa.struc!tio«. 
aad i a s t a l i a t i o a .ot the r a c i l i t i e s C6»i>,rial..ag eacb fcojact 
f,laaa.e:id. •under .a :particular Mass sha l l be evideaced by a 
c e r t i f i c i t e of 3y3«̂ tpt--»a-ce- -el 'tbe school -Board aad the Co-rporatloa 
la, thm. io-em at,ta-cb«d" as Ixh ib l t l to the Master Leaae, which 
Ceirtificate -of itcceptaaoe sbal l iae- filled with the Trustee upoa 

m3iist/!SmjRitym'ifuv-nit,:Kie:fSftim - 3,S -

Bflet-iaa -of. - a«e^i«itiQa of 'SmM f ac i l i t i e s - , -t^on tha f i l i n g -bf 
' :p»ttlite»t« aai? ^»b»l#-riiRiitttaf ,in,'the .rialitad :fe)gtti-sit:l^a, 

.teiebiMit. MHkil,"'b(i -'i-itiiear̂  Ial"'t:ra**feiEred. to, thm- .fceia:tei :'%mhm 
^'^^^^^':^^emGmA'.-:mvi!----'Wi0-t&A m a etedlt.^ to- Jiaaid li©a»e^,»aptttot^ 
i # ^ ' tfflde* : . i ^ .'^tftldftlatf '•:ielke*ile -mith-- • iw^pNgpt. fd .n l̂dliL -sm^ 
m^bm: •"Sm- :^iip^ll:€^l»/' i a «co©E#8Btee .,wa:tli:;i«etlOTi ."3:,i:|b|, cs* 'thm 
liiifcgi'- ^^iaaa •m il»-| ' |# •'the««:, 'ife*li «ii[ftla la . tfce ,rel;a*ed 
J f e ^ a i t i e b -lfeebwijt..-«n. aitou^ ••freater •tliib -thS- .aaouat df .laiilc 
Seftt^. Payiaents.' c&miug dtoe , i a -the- iowMHiiatsiy ,'fdllowlEf Fiscai 
year" .•'bad#r •-s'wsb te-a^aa^ t.Earosfer3fed fe© 'th« relate. i Pri^«,yae-at 
-^©o«-nt..;aiJ.d u t i i i t s d to -,pr«pay 'the rela''ted sarle's of Cer t i f ioa tes 
t t a •price of pa r̂ ,.plus i,nterest aberued to tbe data of 
..jfrepayaeat.., in. .t-he-' ffla-aa-er :pr©vid:e.d ,.'ia. t-he- r e l a t e d .Supplaaidntal 
Tirwipt-^freeteat and Sectiba, 1-.-2 0:) '-df-tbe-,Mi«t«f !•,•!»««»«'. 

, l f l -iB tlii. eyft&t ' tMt a le&se fgrm.'taimlnatsB uadir 
•'Sedt-tssa-'.'A*!'of thft-'-Master leaae prior., t o tbe' cojsapletiba^, of . the 
•m^^$0iti.hhf ,teoftsteriictlofi ,.-:a»d .las-taiiaiion ' of tfet f a c i l i t i e s 
"eoaiirl^liif the ,i^latifd--|*rb|«ct .ai .evideaided"by:"tha-^deliviBry of a 
d r t i f i o a t e ^ •.©;£-HedeptaRce .̂ the , Truatae • sha l l t»aai5far-:all awounts 

,,:r^»iniaf i a the r e l a t ed Adgutstt,ion,-Aeeouat to tbe i:^ei.ated iease 
.:P»yifteBt Jyscbuat afid apply .,such araounts putrauattt t o seet ion S'04 
.bereo;f. 

•403, C-apl.talls^ ,lB.feair*at •Aoisoun.t.ŝ , Funds - In each 
'Capitalized, t a t e r e s t Aecount re-latia'f to a s-«rles of Cer t i f ioa tes 
a-taall :be t raasfer red tô  th© re la ted Leaae ,fayment -Account ia an 
-amoTOt aece-ssary ,t,o pay the latere-st port-io'n bl Lease Fay»emt,s 
,coittia-g due dtt,rin-gf G:©ttat.ractioh r«ptaa»nted • hy -auch .Series -o'f' 
,Certificates,, Such t ransfer shal l be aiade oa the .Bu5ia.#s.5 Day 
'before each. Payweat Bate fo.r such. Series-, u n t i l the; astownts in 
:'.m€^ cap! t a l i s ed t n t e r e s t Account, are exfa-austed, 

40.4, •lea.-sa -PayTOebt ^ooounts. 

(tl In addit ioa -fco :the mbneys . r eh i r ed .to- .b.e depos.ited. 
i n a iisase .Bayroeat"Aooount, pursuant t o ' s a c t i d n s , 4^1^ m2 and 408 
hfrebf. ...aad'.e.x.capt as ,pro.vided ,'ia •Section -40,-6-(bJ hereof,. al,l Ba^ic 
:l*ftaaa Pap«st.a for Wm P t e i l l t i e s financed uii.der a Lease sha l l .be 
,.̂ pOfit.ed;.,-,fey ,the 'Trui^tee, •i,u .•fcbe •. relafced- ,'!.«.&•»•« ,Fa:ymwit ,|L0«nia^t 
'i«Bediately ••î joa •theii- tecalf t^ the. Hmstmm s h a l l ' p a y out of 
,.mich, l aa t* Payment Addouat., {1,1 .m "fac-li Papstnt Bate, 'thi' :iao,.w«t, 
,r«^i.,r,e:d for - the ia-ter-e-it 'p,o:rttoa .©f .'thf,ga-aic lj,e«ae, Payment, for . 
m&i. F a c i l i t i e s •payable on ,saeh date to the r e l a t ed Ce^rtificate 
holders^ '.tiij- oa' each Fayaent Bate for princi|>al •fche aiaouat -
..re.au.,'irad f-ox the p r inc ipa l portion of- the Basic taaae fayitwats 
'£0i such r a c i l i t i e s .payable oa tucb date t o tbe .related 
Cer t i f icate holders, and I iil,I ia the -eveat of the teoBlaatioa of 
the .related Lea,se Tera pursuant to .Sectioa 4,1 {d| of .the Master 

Bl»liB<13*J^V*',miJ W,8tM !^»5C/&/33/'*» - 3-fi -

"Wsm i i i -dg |Qal t . ia tbe r ^ a t M ft^SfWtiifc ^Acdwat th b t ^ t l i«d . ' 
-•'Id'.'."9® pr^apswi t d i l i e ^related Geifeifle«fcefî '=feutrBtiant t o Sedtida 
-.WiB-. "t^hmmtt]. :a^mAM. -on. '«jBegio.sit / ib .'tht::'•related lmm-'S>s . 9&ymmt 
:|&#iiat 4ufflct«at. 'to, ^ay .the ,?repayB»eat :f:Eic# o-f •the relatad'' 
C ^ t l f ifeat^.*' ' ' 

Cts|' •••Sttttttaat td. aft,̂ 'el@dt4< ,̂ by^t l^ $ehdQl,̂ 'ii»rd-«nd«we.- :̂ 
.g)peti<Mi.,̂ .5,,#|b| •̂bf ;tb«!- itegft'er li#aa%",:fet,.Jtebee«ds:' v?l.t&"respect-,,•'tb-

M$iiiitim ht. .less, thaa ten::pe*©»at (i&%} -of•••'tita, reaiai»ia|f 
,̂ .,.„ iê ĵap.- porti©a,^.df thii iasic^^;.l€ase".^KapBeafc«^"-relating-'to-,•such 
,-titiilltlfea-'';@hall. .'bwg ,deposited ,-.in the .related, •l-ease JPaywaat 
•;itee@aat fco 'tm c^edittd-,, afaia^t -BMie 3t#fttt fayiiieata , -nmm coalaf 
d # . .abdar .:tba-.'-riil8ted,-S€iM8dali^ with Saetioa. .1$, I.IcI 
:of' the^ 'Mmtstrnf -i,.Baae, • 

.€#5'.»,:̂  -R«s®rv@. ,.AecO'uâ tiB * 

::tur suant. to: the s^upplwehtal frast, Ajgfreemeht 
authori:zia>g' the issuaace of aay Series of CertifIcateBi. there pay 
b-e established a,ad maintaiaed a separate R@,aerve Account to 
-m'ts&SB- tbe. payaeat of the principal and/or iftterast po-rtion -of 
the Basic :Laa's«' Pay«9eat.s r«l«ted to such Series of ,Cert i f icates , 
•iabh- sueh Res-erve,, Account, ,shall sectt;re only the Seriea of 
-Certificatea :fbr which i t has 'hmm e«:t»bllah«d. 

ih) The feiierye Accdunt- shal l :be. ,*aintaiaed by ,tbe 
ftu^tea a t .the, ReMrve Accouat Requireient u a t i l -the Basic -leaae 
faynipiats, 'Keiated^,to,. a- Series of ceEti.fica.te:s.. .for i*hich i t -was 
fstafelishei .are paid Ih f a i l ptirsuant to the tenia .of .the, Maatei-
,Ea'aa@ aad the related Schedule.^ or the ,School goard has prepaid 
a l l miCh Basic. ,Leasa .Payraents in accordaace with S.ection 7.2 or 
Sebtloa 7.3 -of the .Master lease^r or the Trust .Agreemeat i s 
te,:miBat^«d, " The Tru-ate'e shall apply uionays in a Saa.erve Account 
mm :p£ovlded. in 'this e'ection #0.5 or' as provided i» a Supplemental 
Trust- Agrefiflieat. 

.|bJ If On any Lease Payiaent Data l a t t e r takiag in-to 
..,a,ccbwB:t •.B.asic tease Rayaents made to the Trustee oa such i-ease 
.,'%ypBat .ftateI .luMadietely .preceding a .f«:yi»en.t. Oate- the aaiount i a 
aay- Beafe- - Fa-ymeat fe-couat .shall be ' l a ta 'thaa. the aaouat r e ^ i r e d 

,.-'':lb'-pay", :'th,e- iai-tarest'.portioa a»d pr iac ipai |so.rtioa .of the Sasie 
Sease. .feyraeiits -thea dae- l-a talatiott '-to a Series .of Carti,ficata,a. 
,-fo:r ^hich, i t was • est^ablished* •the' Trustee sha l l traasfe.r froa the 
;;ltes»rim Acdount ©st.aLbli8hed in-, ".relat tow t o such Series of 
.,-Ce.l:.t.ifica-fea« . to: such ILeas.©,-p-aynieat Accouat tbe aaouat nmc^m^xf. 
,':td-;,iwite gmA the deficieacy* Aay awouuts. t raasferred fron a 
;-::leî erve .Ac,eobn,t pursuant feo th is aub-a-ectioa Cbl shai l l to the 
:-aiet.tat-of'such ,traatferi. 'be de-eBied to sa t i s fy the school Board's 
•;vdblifatioa to .make .•̂ uch lasi^c .Leaae •paymeat/ lit thm event of afly 

ta*«/»s»*itMtl7i«»r«».i .e<3«l/*W91 37 -
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sa#^ ,-«aÊ H»SgMfc>.,-«te ,fi?Qste'a ^»aili wittoia -£im-" m -days -hitm 
î *ia9if-,#^#- tx^amMmt,-. jpKbylda writtia aetici t^ ths Schbol Botid 
bf... -;ti.« ,.8»o«at,. ':aiid -i^t-e • of such tran,s'fer -mt^ th-e school Board 
..-slall^. :i:f,̂ the- .deflbien-cy- ,ia. a»y .Lea»e JPay»®nt Accoutit in not the 
'mm&t-tM' a, .fatlose, of the Sdbool, loa-rd to .as^propriate aoaaaya' as 
«^at«ii>l.ftttd, ,by •.s«.e'fcloiî  -S.S--&f ,ths 'Mmmtm' -immsm, pay withia 
thirty.:' (M) d«y#- .©f: .raceipt ©I .aotiee .df sacii -transfer " ivem tim 
fedsftfev •:&!!,-"^^liMpatial ,.|̂ pmpts,.-,-'aa.:3fflpffla^ mmmmcf to.-jrettdire 
'&m i^mm-'..^. .^ch;..l«#«ye;,Acbbuj|t.:'-to:-'-^l^ '.Rî eiEvw 

••^Ads?MiWr:-^ia^lI»»i^ '.tteefcetb.., l a t ^ ' evieat .o-f any 
- .f if i i i^icy "im :tfce- vaiee pM tk^- mmw-m Mmmett , purauaat to 
-.,Sedtida 4»:9--,JtS*wf^ 'th^. ffiBtte-i f*»li:, t i i tb ia f ive ,CS). daya of 
ai»eh,:..viitliwtiobi, --:|simylds',writtea -notioe -'to-'-'-t&e 'ichool',Board of 

:-«ie|t.,',#tfidi«wcy spd' t!he Sdhool,ioard'.#uaa.l pay witbia. . tbir ty |3^l 
.,',i«yi-:.-of;-rece-l^t df iiettee -of such'd^gficlettcf• tttm thm. TrUg-te*,, m..-
":St^leiieft-t-al, t>ay»eatSi, an -SMouat'a-BC8a:sat'y-..io res tore the-balaa-ce 
-,,-fb :««.cfi- .iRei.«jcV-ê  •AcfeoUKt ,,tô  -the approprls-te ,ttas-®rve. Account 
^.ae^ai^tetoeat ii^llcaljlef'tber^st©, 

-icj WbeBever the amouat in aay Reserve fccdun,t,, 
,tO-igstlit:r, wit-li the aaouat i a the relatad I#ta#e Payment Accouat^ î s' 

-::Suffidieat -to, psty, ia, ,fttH the int'Srest portioa- a«d' pr incipal 
•-ipbrtioa., ••&£ , ••fbe, •.fiaaic I»esse Payseats ' repressbted by a l l 
OWts-taBdiii^ :car t l f lca tes of a Serie?. ia aCcord&rice with thei r 
terais,,, thh- :fuwds oa de,poait in such R̂e,.s-€r-ve .Accouat sha.H be 

,.'traa#fe»#ed -td the. re la ted Lease fayweat Aeeouat. Any provisioa 
of; the 'trust .Agre-enent to the contrary ,notwithstaadia-gj so loaf 
as: the:ie shal l be, held la aay lease Parywceat Ac-couat sa ainount 
•sufficiant to -pay in ful l the i a t e rea t port ion a.ad principal 
portisai.. of .a^ll . B^asic • Iraase Payments -rapre^^-ented .by a l l 
;pttftf:t»Bdie^ Cer t i f ica tes -of a .•Series ' ia accordance wi,th the i r 
-^te«isr, m6 .cfep«stts ^bi i l" fee' required .'t© 'be '.ftade ia to tbe mB&-fv-& 
.Aecosiifc eatabllslwid. .in .r€.iatioa..t©^ such Seriei,, 

Cd'} An,y:' -aiaouats. -oa deposit ia, a Raserve Accouat i:a 
.&^mss ---bf the •.•'rel,a%ed -lese-tv-e ,AGCO,uat .Eagulrsiss-nt »|^li-c,abie 
:the:tffb ,stiail be tr*asferr.ed.'., .to the lea,s-e l amen t Account 
x-elatlnf: to the saries- of Certificates- aecured by such, lie-.s-erve 
,Ac«»unfe-*. 

C'e-.|, My- -incoitte or iateres-t earned by, or incretaeat to 
iay "Leserve Accouat .due to the invsstffi.iat thereof paid In^to tb t 
-apiilicable • le-aa-e Papaeat. Acco.uat a.stablithad. for the ,particulat 
.Se-ri-ea of c e r t i f i ca t e s secured by sudh Reserve. ,Acooua.t -pursuant 
ix> Sbction <-0«fte,)- hereof shal l fcs, credi ted toward the interes-t 
lKi-rtiott' :#f Satic, immm :i*«yaeats t^m-smt&d by aiidh- Seri-e,s- nmt 
-̂ aftlWp- -dae# and the Trustee shal"l fto^ t h e ' ext«at reasonably 
a«c©rfc8i»iitle:| notify the School Board at. .least twenty-five {IB} 

mim./^m»fifmtf$t*mi .wcnnui'j - 38 " 
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da,y$, :b*fo**:-!eaclj. teas© •,taipB«nt.. "tistm. 'hi .•tie fuftdft- t d 'hm- •.availiiiile 
.fbi ;sM|dh'..̂ t£5a»sfii£.» 

"III idtwili*«t*iaiai^ tha fd^efdibf^^ :ia iiem bf- the 
.f9f«li*d---:d«|S5^ ^ ifllrt»d. l # # s ^ : ,Aco#B» ,tft# Trastae 
-if-̂  Wti?i*>y ..-â tlibacixad,•.*©-.-accept---'--.-sflid---'''̂ ^ caape- •fc© be 
d^gjbiltfd^ .ii^b <^-.a«se«rve..Be!^S«»t..pwf:s^^ l o fedtiott-3:.l -ot' the 
-|lasfc^-:S*piift^- ^.•-•I^iarw-:'Aee©«Bt I*stt«i'•of •; Credi t / la turance: tb l l<^ 

• t i l ^ t e ill :'li:ea-,.. ©f-.:«ar-.e«ste »m»t; , . r eh i red t o ,Be dtpdt t ted 
.|^,:r»ia- .-ia coaiaetct-ioa- wi.fJh thtê  i«t«a«ee o-f say ,'S'«rie» of 
Cer t i f i c t tea •.or", .in .'#ttfei-iittt«tion.. .for the' f u l l '-afflduats then- bn 

. <iepmit-. -ttosre^la or ' i a an. asjount- e^ual, to tbe difference between 
the attbttat, re<|uir,ed- -t© tee :d^po«itei -a»d. tte ..stm^ if any,, .'then on 
-.-daposlt .i-ft -the--•lut.set'va Acboun't,-• .whicĥ " .Raaar-va .Ascouat'-l»@tfetr ef 
':C:redlt/lnsttr9ne-e^ •tblicsy «fc*U fe i^ayabla'..(woo.. tli.ê -'̂  ffi-V'iiif. of 
.ftotice,:,. as - r«r,tpire,d' ,th#-r-ei3Bid-erl -oa :-itty- Mym^ht 'phtm- -:oa whitdtt: 6 
.-.-i^alieie-acy exi'Sfta-'whldh .isan»o.t''be rewed^led" by iBon̂ itys' •̂'"•••any other 
-fund -W aecbjiafc .hftld^ pursuaat tb' .tbe t r u s t AgFre«neat aad 
. •ayallsirilie .fbt* laeh pwr^se:. i f .aay,. 'miA'--Mmme Account 'l&£t,er 
d;f Csedit/lasurance^ :Sdltcy^ •i#',-^fiabs^^ f o r »oae:y8 tm deisofiit 
,ia.'̂  tb# la^arve, '^a^wBtr. •©# i f mit: a valbation date:, thare . ara 
•t-mmmm- •woaeyi 'lit. :the fi3e;ae^rve .memmt./- the ^^ces#:, asoo^ys, im the 
'Bmmv>$ ' Ikcmnmt •-shall/"•&«. trariiSferred^,:'to- a«d .depoaited •!« the 
:'e#latid tease, ^Payraeat Accouat, If a dtsbu.raMuent i s mads from, a 
Reserve 'Aecount ,tetter^ -of Credit/Xns'arance ,Policy^ •the Scbool 
.Beard .shall be obl i f .ated to^ e.lther r e i a s t a t e th,e ttaxlmuBi liml.t.a 
'bf such Reserve, ,Account I,@tter ,of Credit./in-surance folley, 
inmedi-a-tely following audh dlsbttr.s-eai.ea.t -o-r to- depos.£t in to the 
ife-s.efrve l«5C0tmt*^ •.as'.-provided -ia -'•Sectien 3--*i -of ,,th« Haster ,L«a-a-e. 
for reatorati-on ,of withdrawal® from the m«s-erve ,Accoun't/ fundis: l a 
,the aiDfO:unt Of the -diab-ur's,eiaeat iH«-,de, under .-such Reserve Aecount 
Letter of Credit/Insurance felicy, 

, l a the eveat t ha t iJisoii: the occurrenca :of any d-afielsncy in a, 
-Iffa^e .I'ayBbn-t,,,Account-̂ - the ft'eae,rve,-Ac0Qai3t i^ -t-he-n funded: wi^tlfa 
-le«eri»- Accodat i e t t a r bf .C.r^it/Inf-u-r«a©e - Folicy^ 'thh Trustee 
-shall^, cm ft. ta3ptettt''.Date'.to'.^^^^ch such"-deflelebey fcelatea^ -draw' 
upssij or cmtm to M paid' uader -tiw. Acsouht - t e t t e r -of 
,.Cr-e'dl.t/-lM..fd*.aace- r&licy -aa ,a»idunt 'aufflcieat t o .f«^edy sucii 
.dtficieac-y^ -ia aceosiaace .wltii 'th© tesms -'and'-' pr-ovisloas -O'f the 
:JI#s.ei:y«'.&eouMt :.'i#tttr ©f Credit/lns'uraact '.Policy m applicable, 
M My. corr«tpo»d"i-n.f £.e:ii^a:r-s<m«at or other -afteraie'at. gove.£ji,ing 
the -8e-ferve .Acco:unt t e t t e r of C.re-dit./Ins.ttr&ac« folicyp pr-ovided, 
howeva*^ that- ,if ,..at. tbe :ti«e:. off- sueh 'deficiancy '"tha .'.Reaerve 
.Ji6cdwit,^is' .only partially- 'fanded wttti.:*' .Rese^^ Aecssunfe l e t t e r .®f 
Cr#dit.,/I'aso.raade ''Policy, peio^ -to drawiaf d a ' t t e feieieve-Accetmt--
tettear of Credit/lajbraac® :i'olicy, 'm applicable^ the •Trttitee 
#Ka.ll ,fi^rst apply •,any caah and seeu r i t i s s ea -deposit in the 
:Re8erve ,Accouat to re-medy tha deficieacy i a accordance with t h i s 

• BSiWl/ftM^WlHM f/fl «0»l .tm^im,/9J ••- m -

-Sadfci«S'''̂ i05'.:{b| m&i,' i f a f t s r • isucĥ  ^ifplicaticfflt -& deficiiwiey a t l l l 
exls t i* 'the Ttiists* fhall m&M w t N h$lmmfM Mm <Je^fici®acy 
by., .;,d£««iaf .btt, the .fteaerte- Adsottat le-tt«r o:f 'Credit/Insurance 
l^lidyr ' tt ^ o v i d ^ , 'ift • tl>ta s»nftiac«v„ AwMiats '.̂ r̂awn ©a- ms 
i e s e * ^ ' Iccx^wtt i a t t e t^ ' o f " Cr^^t/IdifajfaBbe Mmii^ ' ^ a l l . be 
applied, .«*':.:««t: fCMCtft ,!» •tlifel Setftittci - 4ft'tfe)̂ ,* .ittig.'aiiwaBt®':<l^|ia! 
Wider.. .'a, itesetve /Aecouafe, ' t e t te r • ©f, Credi%/iaadraad#-. fd l lcy afeail 
b t ' :r©i«toiaraed td^ 'tha. ,^srbvid*r'' t f e ^ b f -lft,': adcdKdi^i:-' with •'th» 
|tae«a. %iA 'ip^dviiidas .df̂  ''"Wh- teiattttfestiteKfe^.'.dt dth.et '-^^^m^ast 
fbisSiraiaif,' ani^' Eeaerve ,-lioeeiittt lE<ett«-r of' -crs^it/ltteuafaiMs©., 'j^licy,. 

•"'fai sarbept,, "-sm wm^ fee otherwise "provided ,ia „ the 
SUipipl̂ Bient.al f rust Afreeaaent ,authorl.i!.ia.f the issoansa -of ,a Series 
o,f";:'Cer'tificates.*,, t'he TrUigtee-, .shall '':ap|>ly woneya in ea:ch 
|3^pap9isi..n't, Adbouat. as provided in th i s -Sectioa 406, teouats In a 
f r i p a ^ a t Accouat -shaill be applied ,within 3S days after depos.it 
••thereia, -to t M ,p,tepapie»t of Cer t i t icates of the, .related Series . 

{b) The Trustee s-ha-ll depos-it i a each .,,prepa:y»eat 
fl,ocouat, as- received,/ a l l ,iaoBeys., if• ,'aay, p^aid t o I t for such 
,purp>Sft by tbe-,, school .Board •pursuant to ,provi»io:as of sect toa ?..*2' 
,of"th« Iteater tease,, ,.ltt.'-th.e evaat o,-f the oecu-rrence -of .an -Event 
.©f liaadatery ffepayweo-t parsutsnt, to- aa elect ion -under s.-ection 
'f*4:#} 'of ""the" :Matiter let*®/ the Trustee -shall deposit ,ia the 
-related ,?repayBittnt" Acco-,uat M&t Proce-ede for ,s:«.ch .,pur.poa-e,. Also, 
:ia^ tbe event -dt •the occurrenc'i bf .an Eveat of ,M8ndatory 

•fre^ay»eat af, ,tb#' -e-l^ction^ ôf -â  •credit, :Fa-etlity .issuer -as-- a 
rrasTttlt "-''Of tanaination of all- Ijeaaea •for the. rea«otts ref erre?J to 
iii^ Seetibn. «'.l-|b.) br ,,1.1'Cc,) of the ifaater lease,- the Trustee 
-shall dsiposit in the .related Prepayroeat Mcotint »one,ys paid, by 
•tte: Jlchool Ibard aad the related, Credit Faci l i ty I-ssu,er for such 
ptufposa, and -shall t ransfer 'to the related PrepayBLent Accouat 
•m3ti<&fs on hand , in , ,tha re la ted leaae fayment A0c-e,uat ,snd not 
,n)Wided, • :to -,pay-the pr iacipai pbrtlon^-aad .lafeere:st portioa due- or 
-past., due -repre-aented -by the reiat:ed Series.. of certificatea,,; 
.:-::aufflcient to- pay ijia' fn^aymaat Price -of .such.- Seriea -of 
. tsirt if ibate^ purmi.a«t '.to:'Section f l l • hereof', .All '-of •said mobŝ ys-
-.•.shali ..be , s:e"t ".aside in the corresponding Pr,e|».aymeat Aeeo-uat .ffo-£ 
the..,purpose -of prepayiagr-'a pr iacipai .imotet.o-f' the .re-la'-ted Sert-ea 
.•pM.' Certi f icates co,.i?£*spoadl»f •'•to the ,pria.clp«il porticfb.. -of l a s i c 
"JmmsB. Payments-, •prepaid ,•©:£ -to -the ,i>rinc^ipal portion o f tbe. 
••..f«rsh.a:.5e ,.%tio,n , Krlce of •all- or ..a port ioa. ,-bf .th-e re la ted 
'•fadi 11 t i e s / and abal l be .affiled oa or after^ the' •••Ffepaywent Date 
to 1*d payttent of ©Uch principal Mount of the related •Serie-s of 
Cert i.fi^ca tes # 't-of ether with •fhe ..accruad intere.at r«lat.ia.f 
tberetOi. iipoa 'pres«fttat,ion and surreader of such Certifleates,, 

mmsjiiii>mfi'i»m**n*-i--i-.m!0/iJ-r}f-t^ ,_ 45 „ 
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{ai. All «da«ys diposi ted tiadiit 'tbi. isscvision© of t h i s 
.SEU|ct...~:A|ra!eJwapt wi'th •the" 'ftustee' abal l h^' ..held, 'ta •trbit iat0. 
:-a|fili^"',.^baiy -la as^mieaiittce. with the preprt.albas ht . th ia f r a s t 
A|»i«wwtft:f ''«ttd^ "fh» •frroj.tct. wmA- -W5tabli*h«d *y^ 'thd.s f r u i t 
:^i»ste^0tfe shal l ' !*©• a t r u s t fmid .f®r the '^m^&Mm- tbeteof. 

•fb) 'AH.sib®«y«. held ijadfet ..this-. ,f»»fe igrisiew^t •fey tha.-
.^Trastie .shall •,'6s-"ibve*fced ia acsordaaee--witSi. ^S^efelba fl'tfff 'hmmhit 
-^iimiMAf.-'''hm«mi£t'.-thst- i t •shall not ba.-;aa«iafitsitr|r--fdr tha Trustee-
;t#^,,gif# &t bbtatt«,..-s»#ittty .for-the„,dsifoiflf, of any Honeys h«id„in. 
;t:fatst' 'and set:'• a«idd' fey ' I t . for tJbe payatent 'of -the, 'ptincipal 
"l^rtiffln'••of trepayaebt Btice^.of--..©r , i a t e a # t pbr t ion of - th-e .̂Bagic 
Iftaf^e - fas^eatii »iftt«t«at*d; fey- 'asy- C«rfcifldit««.r-. or- -fco -f:ive-, 
Sladw^ty- fb£ •#3^y-iisbttefs -which tfhall',be^^',*«^©seat«d by iavastmant 

. 'iec^itie«^pbEchat#^••Sa. a^,.".lnvs«.tiMi»t of ;.:ab«b"'.iaon®ys.' 

..........^.,,, .̂,, , tel . :A11 .poaHeys de|)Oaitad with the Truatae sha l l be. 
dr^di ied tb-the.^pajrticular acooUht to whidh auch isonays belong* 

.4'Of., lavseetmKat .of Csr^bain Aeeouats.. 

fa} MCffieya: :held in each Ac<p.is-it.l©n Account* 
Ca,|Ritalli:e.d lute.re-st Account,*- lease Pa.yi»eat Ac-couat, .Res-erve 
A'cdount, and Srepayaent Accouat shal l be, iavested" .and reinvested, 
by the, Tru:st«ef so le ly as directed by aa Authorised School Board 
lapre.aaatative^, to 'the fu l les t ext-e-nt pra.ctieabl*, in Inveatmeat 
Seburlfles" sifticb' natur*' aot. l a t e r ' 'than, -hmh. :ti3Bi»S: ap ishall be. 
nece.s-aa-ry 'to 'p'roVlde' ĵBoneys whan •needed' for -pnyoBBnts' t.o h» ima'd* 
from such .Acbount-s/ .prbvided t t o t aoneys- 'ia each .Acquisitioa 
.ftceount Sihall not,.be iavested i a invest tont Secut i t ies Maturint 
fwre thaa three 131. years af ter tbe date of lave.stmeat* and 
pfbvl'ded/ fu.rthef-.f tha t woaeys in each teaarve. Acco'unt sha l l .be 
.iavftated''-in..lnvestiris»:t s,iietirltias with-maturi t ies not, longer than, 
.five .|iS:| ,"years,,* The Trustee sha l l .»ake a l l sudh investiaeats of 
iBoweys, 'held by i t oaly „,as directed iu aceordaac* with 
Ibs-tfiictioae (-wliiGh 'my ,:be', s'tanding , .3jtt» t r a c t ions I' conf itsiad in 
.wfitinf;/ Ka-ce,lve:d. ,f,rett .an .Aufeho.ri-£ed. Sdhoo.l Board Represent.a.tiva 
«a:'d' 'the Trustee .shal l 'have no responsibill^ty for de'term î̂ niaig 
.:Vfhetb.#r ittV83 tment. Seeu.fities are .le,fal under s t a t e law for 
, .laveatMent ht.' tb©'', Scbool 'Boa td ••• a funds, 

Ib) .5.ub,3eet to the f i r ^ t sentenc* df̂  Section 400,, 
,.Inte^r-est laet of that, which .represents .•a. .return of -accrued 
, la terest paid in •connectioa •wi.th the jjurcha:.©* b̂f ftoy inv«.straea.t« 
,aad' net' o f airoonts de^Mft̂ ' Ixce's^s laEaiagsl ©armed -on .any .sBoneye. 
.or ,iavt,5,t»ients in m Acfuisit ioa Accouat sha l l be e i the r CD at 
th.e--' .dl^f•ection of •»» Au'thoriz,ed Schbol ttoard ,ftepreseatative 
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- r e t aifiiifS. -, f ft. «ijcl -a^Cduiit .:tiatll del,ivipiry- of ».- Cert i f leaf «.-•, df 
mchptmrnt' .df "(iii tdfcwatldai.lf". thmBimtm .m- -the fela|®i: 
;:!**§«-;,iPaywaaaf Jte|Sdiiit.''yi.t3Jd«*'-.^^id-.'lt^ -m^ f#fiiisit:l©tt,'6f bl&ef 
:MjifepfclQi wsa$f f i fS&if , :i«ifh i i f a f e t f ta«mittg»''.cm "iavegitrosiats.'ia^ 
"j?Bii*;'̂ ^̂ -.̂ iitt«l*:̂  •^i^p^i^ refaiaed: therein} 4. 

.-t^^ii0..-^mi tto»-"'*«eMf :dcdB3eeliif Seaaa 'fayiteat oat» „«« -a "'ef#iif 
••;afSii$l 'the ia^sic 'Seaif̂ ': :&awi«afe 'than due oa aueh' data unddr :th*' 
...felated '-limsm .a*a ^dfe«ftd to ^ bf ipas^ent of fh® i n t e t e s t • '|8©ftioa'. 
'.:t&ar»bf.- .ltttet#»f eataed oa any »sn«yf • o t ibvesfeiRiitta l a .mmM' 
•:G0Sit :hi ia«iaa:ace • tobaccoMat shal l ba^'deposited .ia '•tha rmlatesd-
A©«plsitlon Acdouat. ••iaterest and other iacome rece i ved. • by. -the. 
fjaisfeHi ,-&oia .inv©sta#nt$. -bf moneys o-a d0p>sit la moh Raser-ve 
•-Abdbwnt {•net. of̂  a«owti-ts deemed by tht- School .Board to,-,̂ be. &c«.-a,-5 
•lataiaSft-)' and the r e l a t ed Capitalized latftrest Aecount* ' i f .aa,y,. 
,shldl^, ^rSof to^ del ivery -ei ,.,a, -ee:Et,ifieate- bf •Aeoeptanc&, bi-̂ -. 
. •d#dai t#. i a the Aotui^ition' Accoimfe.,,, .«id^ •after, .̂ Ufcii dita;, ,'b«-,. 
..df^osftM .;in •'t&a ,rialated Leafa '..paywent Accoittitl^ •providedj, 
hiswfyiir^. tkMt ..all i a t«ras t . aad other i*ico»e, "received, by. thii^ 
•ffastea on -..iave»t»snt. -of a Refie'rve Account sha l l 'h<& "refainad^ 
t i e r e in i» the event t.hat awounts on depo.sit in *udh Re'sorve 
Ac-count, -are less than the Reserve Aceount R-etuiteaeat a p p l i c ^ l e 
tbere-td. Intere-st earned .on nsoney's a,nd i,ave.st,!aent:s i n a 
Prepaiweat .Account shal l be, applied" o-a the mm: ensuing 
?f-epa,y«e»t .©at©, tdward payni-ent of amouats due to the re la ted 
Cer t i f ica te holders* i n 'accordaace wlth^ 'the provisioas 'of .Articla 
111 hereof:, fhe ,school ,Board shal l tfive wri t tda ae t i ee to the 
fsmtm -after ,^aeh: ca lcula t ioa ,period of awounta deeaed by tbe-
..tdljooi ,Bo8.rd to • ..be ix-ceSs la,m,inf-s and the Trust ea may re ly 
;COftclu:aively „on such a.otice for pu-rpbses of det'erwlnlnf 'the 

,ljc-cea-s -i-@'r-aiag,s amount hereunder, 

I'C3 N'othing i a t h i s Trust Agreement sha l l preveat .any 
'InveatBteat Secur i t ies aoquired as .iavestmeat..s o f funds" held under 
.,febis.,"Truat .Afreemeat "from be laf iasued' or held in book-entry fbrm 
;'o« the. fe«>eJc^ of the agpar:tifteat of fha freasury bf the United 
.States..: .of A!ie..ri.c'a,. 

•4'0'f-. 'yaluati-dn md. SaJt'e- --of ,'tnva-«tn»n:ts:» Obligatioaa 
poxcfeated as, aa iayestaieat of iRba«ys la ,any Accouat -ereated. uader 
'the i^rovisldas :of thias. Trust Agt#e»eat sball""'bs' -deeiaed '̂ att a l l 
'.tiai»|, to „B# a .part of .such Acco-unt and. aii,y p ro f i t rea l ized froia 
the l iqu ida t ioa of. such Investment shall be craditeci to , and any 
".loas .re.aultiftf from the l iquidat ioa ,©f au:ch InvestiBeat sha l l be 
.-.hhmtgm-A to^, the ce.«ptjt:.a't:lon ô f ri.mt iat.-erest. • earned on the- aioaeys-
-.-aad" inve-it»ants ••of :fuch Account:. 

.̂In co«©utla9 the amouat in any Account created under the 
•prbvisions, of t h i s Trust .Agrearoent :for any purpose providad in 
,th,ls Truet Afreeiaeftt, obllgfetloas purcbas»ci a.® .i.a laves-tiaint .pf 

«*«J,/i»l«!W:«'tJS«W.«:««f*j!..Sgc/Vl,3/!B _ »,« ^ 

,:|ft@n,eys ,'tbere-i-a ,--.shalI .fee-.: •valued' •at the- aaaort.iztd coat of, •such 
':oblifa'''ttoiia»- pi\x$ '-accrued ..inf'erest. iueh- .coaputafion- ahall 'be. 
deftesKljid". aa- aad when needed. lavastauenta ...'in tha Eese-rve' 
Account J'teall- be'-valuegl anaually. 

Est€apft".„.aB- •ofh«„rwi«je. provided .in -fchiS' Trust Afre'-s«ent, tha" 
ffiupt?* sfeatl'l, aNSll .'at, •:thfi-- b@iSt..- jpftde- "-3r«a«©nably, .^feal«itole b» 
•ftiiiN^I- "jfef ftd(^p*4s® • #s ' tfaasfet .•:as- -g($dvid&i ih" t** fwsff:., 
^iseifiBie:-^itfiy:-dtetijg^ •fc ^i«weitwiiett,'yb«aaim*,-|f 
,:aia3t|"'^fc-•,t^|i*ifl^ -^fctodcifjid^ •Scirtjdl Board 
iii|»»Sighti€l^^^-w?i tb- d©-,':t*-"''*iiwi#yer,, ..if, 'fball be neeeaaary in, 
'bfdii; 'fo'̂ ,jttebvide-'«icHt«y»' tm. ,jaeet '...aay ̂ payiaeat ^or transfer^ froui aay 
AfeosNiaf. df -•̂ tij&aicoowif Mid, by I t . la lieu of Mmh sale br 
fit^^fiatwant ,̂  tht redgigJtlffiEi, 'thft 'Trufif-ee, ',»ayr ia mkiag 'ths 
|̂ ayrte«t:'"or 'tthrmtex 'ffeaa 'any Accottnt »eatibaed", :ta the: precedibf -
,^'attteace* .fera'na.fer '@tich iaves'tBtea-t' o.hl'if:a.tlG.ns ©.r intt.res.t 
l^>ei;ta.iBing..thtret© if,'such inves'taient. obligations shall m âtufe 
or b$ 'collectible:-at .„or :prlor 'to the tlate the proe©ed;g thereof 
•ilja-ll to-e-nieded-and .such transfer of inve-Staent "oblifations a-ay 
tee msM in. boo:k'-.ea,tr,y forp. The Trustee aball. not be liabi'S or 
r-efpoasibl.'.e for roakiag any such lavestBi:eat ia.'the fta.after.provided, 
ab'ov^. 

-muffmsoi umc/iz-m/r) - 4.3 " 

,̂ Asfî ,:y 

-•&mm^mm:t mmimM. 'mm •tjmmsmm • » - MMmMW 

$Qi--»- fmmtm' •*© Mr£-&m tmdh 'Wimm * •The-.- .Truif-tee Govea.a.a,ta' 
..apt•:i?lfr»»s.•witi,tbe 'Cert i f icate boldBrs aad eac* •Cradit f ^ e i l i t ^ 
imhh^^ it- mmt ,to .,P'eiffbea &£ "&^^m to ,be parfonned a l l 
d|>liiiiMo®s: ,:aftd. •duti«s ^^pmM. 'm it •at, a&si'fwee- df the-
,jGd:^©t«floa.^-of :«»dh .!»«»»«* and th «iifo£©e .-eatch - :L©a»e aaainat •*&§:• 
-idhd©l-1^»lrd., 

iflf,,-•-•,-ir©tij».--̂ €»f::.̂ iteBBii«pwafi l a tSie :«v«!at of deliniguettcy .in 
.thm ^^mht-'Vfhmi :^&.. df Basic i«8a@'.. fa^wients .by the School ioaed 
p«*ffia»t;, ••..fc0.:#-:iea»eV tfte ftttst.e>#^*h^ll,•.five-notice •to the Sdhodi 
#b»rd,,;e©.;fefet.'Si4si»#»s say fdlloiW'ia^ t b i „'4ay •.p îyiwent. waa due:,.̂ ".,fhat 
••haph i^ffiic'-|.ii4«^ fa^jteitf have aot been, j^iedeivied,, lif the event 
.fif ""a '"deliwp,*iM5y •la'."the" ,^,ydjent whea, doe of Addlttoa-al ,L'eas;e' 
:W9ymhMt.s .•-:&$•'-Bhppimmimtmi -:M-^BBm.tis'hf •fhe ,Stfe> b̂l ,Soard purau-aht ts 
,a Mai-e.., ,:tha, :Tfb,st«e ^hal l -give not ice to.• tbe scbool Boatd -on- thê " 
-iu:sitt@:s§.., "Bay foliowinf the day payment was due Cif pa,ym«nt ,was 
di|,# to the, 'iruat-ee,-) or ©a the iusiaees i>ay followi-ng th i date of 
,fecs'lpfe„ of 'notice of no.apayment frô rs, the par ty t,o who-ia .such 
iddi:tioaal- „Le-.aâ  f-ay»en,t -or ,Suppleiaental -Payment was due (if 
papwiat wa« due to a payee otheir "than the- Trustee) . 

.'Ste;. Iviants .o-f Oesfault. ladh ..o;ff the-,, followinf events i s ' 
baraby declared to.be :aa:-event of default hereunderf 

,la], l>api«ftt of mif iastalliaent^ of inte-rest 
,1'epre.seat-e.d by any CBrtlfica'te ahall a'ot hm Ma,de -whaa 
-tbe"saiiife aba l l 'btc-orte 'dtte and :pa,y:able-| '©.r 

f-b) |'a,yw:ent of any principal^ wfcrther a t maturity 
,Oi-,ttpon ca l l for' rede-iRptloa.,! or aay ' ted«apt ion pr-eiaium 
:,wifeb r:e«|»dt td any Cer t i f ica te s t a l l not fa® made when 
the' mmih hh&lt •becQ»e due and•.,|jayablti br 

fe-l -ma "Iveat of Bef ault* ahal l occur ,and be-
. ;cbatinutiif "m&& ,Bectidn f.,1 ijf •%!!%.'Master Lease, 

'ftt4.. R«Bedii-«s ob :j3«fattlt -ot -Mon*%3^£"bP^3tlati.oa. "Opon the 
oceu:er«aic8 :o-i -an event of default by fh* S.chool Board with 

••irespedt :to -any laase under .Section ft,l of the Master Leasee or 
.upoa .te-Wttiaation, of. the lease Term of a l i :i,ea.ses as a r esu l t of 
nonappropriation,/ the Trust*©/, witb. tm coa.seat or a t the. 
di..r,e-ctloa of eadh •Credit • f a c i l i t y i-s-:@de-r iasurittf a Series of 
,C)i-rtl.-f i ca tes , and upaa jree-iipt of ' ladea»itf / ih^all b t eati^tled to-
enfOECe tba r i f b t s .and , exe-reis-e the rewadie-s provided in. the 
:Mai-ter lease* m ,apprQpri.ate -and .shall puris.ue- one or more of such 

mm/mm.i'm-t'ttHtmii.ox:fi/mi'f ** 4,1 „ 

rewedi'fts. -st the dl|rectio». .:©f thfe -loldefs wt. M aa--3o,̂ ri.t:y ",in.-
'afStiip'fct j f i a c t o a l -lai^iffit -ef fhe- Siirtilieittjis-. of *a#i .Seriea 
CtitstSBBdia'gf. '**tojc^ .f.s '-^fftcted bg '-tsh^ .Ts:mm4i^s--f -aubleet -'to '.ftee-
ptm!iAims'--.'-oM Ssction-' 'f&V ,he«*&f.. 

x^$„ :mmMtx- imii<mts0 :fblle*finf ,;*a, evettf -of" default ,or 
;isg(jiii^|i^^^afloA s h i l l , ise' i ^ i l i d : f a - iweedtdswee- '-wifh th^ 
'^thmmh^' 'of' "-thi*:̂  s td t iba "aad-;,'ft „«11 ':siatpants -'due '-on-- t&e-
iei^fiiis#*f'.t-'-<«., • « ^ '-j^m- thii^- paid far 
ffbviiPidtt-'."f©r 'pay»e9st. theafg ĵf ^bai" i^eea, »idBl, mi^ aitoaants' shasll, 
bt-;pald-: ̂ td--the School :8bafi* 

C-ai All ,-8uc* ,Bio,nays eollected, in aQanectloa Mith a 
pit.r-ficttl:-ai: .':£«a#e-'- shall, be 'deposited, la'to .one .©r- mo-ra s-p.ac.i:'ai. 
acGouats established- ,i>y the Trii,ste-,e ,for the Series of 
Cert i t teates- •reilat,lnf: tbereto and a l l i e d : 

iitst'i: -fo. th.«"|5syp«a| df t3m mmh^^^^tm'.Gi).$ts hi 
:'fhe"-Ttdff e t ..'JP&lafed .td..siiiGh- 'Maa«y, '.iacl5Mi»g eouns^el , fee» 
,-and, eatpewses..../'„"«n.y •dlibu'x#a»,eat^s:' "-,o-f, •tba .Truatee and. lt«^ 
,-fieafoaable compeas-atlon; 

Seconds t,o the ,payp'eats te la ted .to such leas'®/ i f 
-.any/ r e h i r e d t© bs paid fee tfie Treasury' iJeparttneat of ,tfee 
ttoite-d Sta tes \inder,'th-e Code.?-

f-htrdi fo-, -the payiaent to .th.e .persons @ntitl--ed 
'thereto of a i l ins t a l l jae,nts of th« i a t e r e s t thea due 
rep:f6s-eated by a l l Series of Cer t i f ica tes re la ted to s-uch 
,:teas:8.- in t-h-a order of such iiiaturlt.y -'of the i a s t a l t oen t s of 

,--s,-ac'h 'ln-ta-re,at po-rtioa^r aad,,- i-f 'the aaionat -available .&ba,ll 
",not .be. suff ic ient to pay-,ia,.,full any ..iasfallJuentr thea to 
'"the ,'pay5»iat ,ttoe,reof ratably, adco'rdtng.'Vte the a»ouats, da© 
-: represeated by, such in.S'tailaeat# to- th:e persons ,-entitifed, 
-,th«ceto, without, aay •diseriralnatlea ht 'prefereace,; 

PourthJ fo 'tbe ,pay«eat to .the .pers-o'as ©atit ied 
"tttiireto of the- uai^id '"principal portioa .of. ffeijayiieat 'Ffice 
:#f •all .Sarie® '̂ of CartifIcatdS r e l a t e d . t o such" l«as# t^ich 
,.s-h»H 'hjsve 'feecGme due whether .,at. wa t u r i t y .©r by ca l l for 
prepa-ymOTt . ia the otder .df the i r d«e data^ and, i f the 
aaount ava.iiable-':"ahall -aot be aiiffi'cient "'to -m'-W ia, ^«i l a-ll 
.Ci^flficates' due on aay da t i r chea 'to 'tb» paysnant ,-thereof 
''ra-tab:'l,,y,,. .according' to' tba amoiant of ,priKc.ipal pbrtibar. or 
•Pr^apBent Price dde on such date^ t o the- person-s wt t l t l ed 
•th-ereto/, without any discr iMnation or -prafe-reaice-..?- aad 
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:Fi'f.tft..i -To thi-.paysaeat of any'fWdwnd'cent or o'ther' 
sin^data 'thm .d«-e • and, ,:payiible' uadsf t&e ,co-r'res-pcaadinf' Grouiad 
-l»'fas#,,. i f any. 

.Ibi:, ,,'if̂  ,pf „tftii. a lact ion of a :Ci-(«ii| r a c l l i t y 'tssxmwr 
''M- ,̂ Sviftt' bf piettaoriiaiary .'RtSiJayttent . s ^ l l '-'hmvw.. bddii«fed# th&: 
frasfia• "sball •• se.nd""notic©. •>o:f ,"Sttdh'' •^«f.rao-Kdt»i?,y-.^.,.i5*ef«p»eat :..*«.'" 

"tm^f&tm0- 'hm$mx l«ctidtt, t l 4 'sad «toail igpiy M l ' mt^. ;®o»gy« .la, 
--mmtiiMhm &&Wtai" -m& wifh th^ :i^piidsi?l& S t i ^ I ^ e n t a i :'ftmi 

.^. .,, Sstc*jA,-,•-*#-,-.,.•o-thi«rw'if.e-provtied-Itt .Sectioa StSl,*.} hg -̂rebfi 
:&. .fbi easft '6f, .pirflal paynent of Baaic •lsass ipa-|»ents^ wtienever 
:i60aiay* .'•a*e'̂ . -fd: fe* applied' •'by t:&e" - "tru,sf«» puf suant 't& thsî -
jpro^isi^an: of--fhia Sttction,' .audh. aoneys .siiall be applied':bf the 
:Tr»sfee, at, .siMStt̂  • tifteit, .and •froin. t i le- td tl»e^r .a& 'thw. Trustee, "ia 
i ts- sole disGEBtlba -sha'll de t ewise , havibsf due mg^m •'for' ,the-, 
awoaat ' o f 'm&h- ws&ams .avail«bie fer, 'sppll:eatiOtt ,aad 'th^. 
,li1celihodd: bf addi t ioaal ftoaeys beccHaiaf avai lable for such 
ap'pi.i;'cat.ion. in •tie future.... Whenever •fha Trustee .shall .e'Xerci..se 
,au:ieh di-f.erst ton ia- .applyin,g: such ffion«.ys<>, i t sba l l f ix t'he da.t« 
|whl,ch' sha l l be oa a Lease Prayment :Oate unie s-s t he Tru-s:ta-fi sha'll 
daera: another date,, raore suitable) upon wbidh such •applicati.on ..is, 
to 'be wade, and ui5on .such, da.t.e i n t e r e s t , on the aiaounts .of 
pr incipal to- be paid on s^ch .date, -Sball caase ieo accrue... The 
Ttustee ' ihal l f ive sach ndtice a^ i t way .defea ai^tcjpriate. ,;of,, the 
.fiKlnj: o,f ,any sueh date* 

•ShB. Account •.and'R»|*o,rt,^„ 

C»l fhe Trustee shs l l keep .3 copy of t h i s Trust 
Afreement and a l l .Suppleaantal Trust Agre-tnent$. aa,d |3-roper boo-ks 
of record and account in whtch conplete a-nd corrBct en t r i e s shal l 
be wade of i t s t ransact ions rela-ting "to each Project on a 
Faci i i ty by f a c i l i t y ba-ais an-d each Account es tabl ished under 
this, :Tru.st AsfreeMBHti. which shal l ,be subject to the iaspect ioh of 
thw •corporatioa •and the S^chool 'Board •. during no--ete.al- business boars 

..-aad̂ . t^a--.reasonable aot ice and •,wh.ich -'.sbal,l be imaiatained by the. 
.fsppf^,-,af :tbe:,;ascpan§« oi the tehool Idscd fof a period ot six 
f.:i.| .yeat:^ followiaf •'t,#rittiaation.-of tkim 'fru#t Afy-attBiwit. 

•lb) tlie'. f t i is t t f ,fiisll .sdviss tlw Oo±f<ifat±oa .and fhe 
school , Board proftptly a.fter the end .of, each ponth df i t s ' 
trans.a.ctio:as during- such ,aK):at,h, re la t ing to eacht Account bt.ld :bf 
i t undir -this Truat Afraeraeat. 

i i i , . M.aM.lify^ to C«-rtifioa.f» m&idms-'M .f©»' -Ifeynwnt, Except 
•ss .otherwise ,^^rovlded ta thl« Trust Afraement, the Truste:® shal l 
have no obligation or. l i a b i l i t y 'to the Ce.rtificate holders with 

iKMff/««mii/iHMi/».i«rt»u«se!'.srtji/j* _ .** ^ 

-fsfesfftct •to tbe •-Sehool Beard's dfe^lifation fo pay Basic „ l ease 
,#a,ywaBfs when .due* -m with .raspect- to the perforaance by -the--;. 
":Scfiodl -poard -of̂  aby ••other eovsaiants i®da by i t l a the Ifiaat^if 
„:-ii,ea-s:f.•, 'flBfe'Trustee shall,:»ot be l i a b l e or r e ^ o a s i b l e becausa.-•©-* 
':0h$: fpiilar* of- -ttoi,-•Cdtf^rafion or tke .School. "Soasd' -or .of, ..any ̂ .bf 
,.lfK fli^i$|w@s:•.,«•« afiBifs, t̂d mttH!^: &mf eellieetibtta^ ,dr' deposits..:dr.'-fO:. 
p€fio^"ai iy ..let.-heceia r-eaairsd ""bf-the: co*j>©*fttiito or "the idhool. 
ioaied'©r .feeca»se ©f tbe- loiys' of-.-any î»bn«y- arislbf- throttsph 'Sm^ 
iafdlyeady br"'fiie:",iief "'^^'defattif .dr-'bmisa.icatt oi my daposlfdrf* 
:flie .'Trttftee ' ^ la l l iwat •be--,:s©spdasibl«.",fot-- tb*: ^fplieat ion' iSf,.^^iy 
of the,-proceeds 'of Certi-fi'satea or any ©th^t wmmy d i | »8 i t ed -wlth^ 
"It .-w&% l̂ aid^ .-©ttt;, .wltlidraMtt ""-or tra.B.i.fdri5.ed-. h-ereiiaddf" i f "s.udb, 
"'aHS^licatloa-, ,pay»eaf/'--wifehdrawal .or. •feieaBa.fer shall,fe-«. made,'i»..-'. 
--acî îrdaa-ca with th.e'".-p.rQ-vi.tio,ai„ ,o,f this..- "f£u-fft Afre-ewebt, A e 
.to80ianiti.es''.and. ,iajceii|>tl<3a tmm I f a b l l i t y of the Truste*" hereuader 
-»hali' «:x:te-«d.-'-fo i t s dire-etors.^ office-,r»:? .emplb,y««s .and a^eat-s* 

i©7,»- .wm-0'm.»imi aftd Injoyweat.,. -with: •respect to •each 
VxQimt,-. fron, .-a'ad aftef. tbe- acceptance • by the School .Board of the-, 
ff,cilit.ie,it- .cbiaprislng auch frojfe.ct in accor.danjce with the teria-a 
of the Ifaate:f laasej. tb t 'Trua tae hereby aigreaa that , i t wi l l not 
in.terfere with the ,Lease Terms and that the School 'Soa.rd sba l l , 
during :-SUch tea©4, Ter»s, .p.eaceabiy and q:uietly have an.d-hold aad. 
eaj.©,y, SttCh Fa.ei'lities^, -without s-uit,,. t.r0Ui:ble or 'hiadraace froai 
th-e T'ru»te,«,, except as expressly s,e-t- forth in such Le-a.B:es» 

, B&B. ,lferranti©s, TMl TR:USTEE, BT ACC1PTM?'C1 O'f THE fRUST 
..^K^IfllNii wm Tas.-CORPORATION., m.. mhiwm OF THE •IIASS.S/ 'i&^m 
m-M&mMt <M BmrnsmrMim'.,- EITHER .EXPRSSSIU m IJCRLIBD* .m fo 
t a i TlTIiE TO,f WS^Mi Dmim:,- -COMBITIOM, , mBlTASllIff, 
IteCiOlKTfflllilTy OR FITNESS .fOREftRTICtlWR PORK l̂. tm Fl THESS .P» 
BSE m BTi m IM- wmtht^'tm, m PORTIO fHiKgop, cm AS- .TO 
,»BSTKfR Til mmsin m cAPACiTy or tm MAitRmi OR iGWKM?ais«i.p 'i»' 
.SlC3l'.--'Eft£.ILlTilS OE- RN?"KSi«WITf THM" -SIJCE 'fACItlTliS. mu, SBTISit 
f » .RSSPiMBIIlMTf Of AWf WM-,- ftUlfe, SfECXFlcmflOWŜ  OR CWTRSCT 

,iiiCH mmtms FOR-, SPEGIVIC .mcmnmY, op-SRAfOBs- OR ..SFICIAI 
':.-mfsm$- .,01: mx. OTHER -laRfsAKTy or wy KIND- WH&ts-mvER,. in m 
.event-, sha l l .--the T,'ru-Bt(8.-e 'hn l.iab,l© for B.ay incidental,^ , ind i rec t , 
apeclal ,or coas,#{|a«nt.ia.l dstta:te ia-connection with..or a r l a in f out 

...Of a-ny lease or t-he .existeace,^. furnishing/ fuactiontaf,, e,r tb© 
•School .,-i'oard'.s use of any I tea , .pro^duct -or service provided fo r̂ 
-in aay liease. 

^am.fmmfnu*-ftm»mi..mt:n/-iim » 11 ^ 

ms'm£"'ti 

•iOt'.. .•ai|̂ «^jTOant.'of 'fmmtem-'-. "M ^eonaideratioa .of -'tbe recitals:. 
.",b©:riiili«bO «̂"" ".«t' fo-rth, a.»d for.-Crther valto,«b'-l« coai'-ideration-, the. 
•.'Tjraa.fc«»...hereby- agre-es fco :reeê .ive.r "hold, iav«.9t and disbujtree the-
•:i«©n®'y# t o h»''W^iA to i t par^uaat to,-the ,Maat^r lease for credit 
"to, fihe; 'va.rlod#^ ,-fiia#s "SiJd »c©0uat« ,i«t>a*>lish6d- by t h i s Trust 

. •Af̂ eaMeat.;:., -to- pr-spaire, «x.edufce, d@l.i.,v#r ,attd -deal with -the.. 
^ftifieat4ss:i- sad t o .-apply „8nd, dl^furse- •the •truat ,l:st«te -aad. 
'<hthst.-:mhs^t.. wmmivM- -paraaaat to- iAm- itaifer- 'lms.s»-.'tQ .tltt-
:Cirt:ifiester,''holdera, ,ai&iJaet to 'the-^.'li»itatieMi s e t forth .in thia 
:.lcti^i A|i?eaiwiat; - .aad: to' |?«rfor« :c«rtaia othe,r functlonar -all .«»-' 
'^mpthnsiy-' .provided ' la- aad -subjeet to the.. <mps-m-B- terjos ,«id, 
«s3nditio.ais-of^, tbia:-,fruat Afreesieat-. prior ,to the occitcfeBce^bf 
,-aby--'̂ vaat of JJefault bereuaier aad aftef fh« duriag -of a l l •such--
W^mtm 'of fiefa.ult t ha t »ai:y :,bave. ocduered/ the Trust-ee shal l 
psvMxm only $uch dutiea of .the,'Trustee as are apecif i c i l l y -mt 
'forth ia thi?. f rust A^reetteat.. 

^hS, Tru#-,-fe#9 AcGSBift-anee -•©-f ©ufeis-is.. 

|«,)- Th..« Trus'tee shall sifnify I t s acceptaace of. the. 
duties aad dhligationa liipoaed„.upott i t by th i s Trust ,%r*erti«nt by 

.^, ejceeatinf- BMA dellva,ria?f- thi& ftmt Afreeftent^. and by exacutiaf 
,1̂  -" •.suidh accept-ance the Trus-tee •shall .be dewoed •t©̂  have accept.ed .auch • 

..duti-ea: .'.-and Oblig-atlons with respect to a l l the Cert i f icates 

.t.h.erea::ft.er^ m toe 'delivered, .bm oaly^ however,, 'Upea. •the mprm^B-
tenas. and conditioas set forth he-rein. 

|.b.| .At any aad a l l reasoaabie, tlwes the Trustee, and 
i t s duly «uthori:zed a,f:BatSji- attorneys-, -expe-rtg, enfineers, 
,accountant'8 -and rep-re.se-a-t:Btivaa:, shall have the r ight .fully to 
i a s | * e t a i l booto^. '|>ttpers sad records of tbe School Boafd 
Ijartaialng: to each - mmihct and each mas^r md. to taJke -such 
iieiworanda ,fCQiK -a-nd with. raftrd. thereto ..as "Way be :desired.. 

tci Tha fruate«^fihiall .not be re^fuiiaad •te,' give .."bond--ec 
-:sur'ety -'.in respect of," 'the,, »H-ec-atioa. ••'Of -saî d trwsta -powers .or 
o'therwise l a •-reap-ect' of -this "Truat Agraeweat. 

i^ Sefore • mkimg aay action referred to la Art ic le % 
the Tr«.stee. may re:<3uire that a sat isfactory .indeMilty bo-ad be 
-fumished for the reiwburs^ement -of a l l e3Kpense.s to ^*icb i t ©ay 
be ,|sut aad -to :.protect i t af&inat al.l l i a b i l i t y , msscept l i a b i l i t y 
Whidh i s adjudl-eated to have ,resylted tf^m i t s fa i lure to -co^ly 
•with the standard of care prescribed by Section f i t hereof or 
i l .abl l i ty which Is adjudicated to have res-ulbed fraaa. it-s 
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-atflllfBae* -ot will-Nl• id;icoadBct,, _,ifotwitlit:taiBdiaf •any othfe^, 
;p fd* i# l» "eoataliiid heareia*, 't&e ffijys^i-':-«h|tll be " trnter-,,;-&©-• 
i ^ i ^ a f l o n "to f i j a t i tu te any,^iuife -.or "to^:undartalsii-..any rseatdlal" 

',px.pmMim- l b lh» -̂-']|ve*if ht-''.m: ©efsult .dader •ftiis Tmffĉ  Airfaweat. 
•'.fcfc >tb:..̂ îsafcer "-any afpearAttet: •or" l a •»ny way-"d#fend 'in' amy''Suit, .•̂ ia 
'^hi^iA :'&-"•-mg-'hm »id©. dafandaat^ or id .̂ tatee, 'aay -stefft l a -tht 
,fl«f5stttidb ..df- 'any df -th« tmsts^ ,her^y ..^created o t -ta "ei«-. 
«i#df©®a«fi:t bf -:$aa^ 'xi§hth «ad^.p3wer#: hereundar^ inel.udlair it*^ 
':ms^s^t^sm^:..m''pmsmhi^sm of ;ttte .:sipctilitl«s:^. UKtil .if iiftall hm.' 
.tn^j^aalfiied, to i"fs i^fa:ge«t«bl# aa. t is^dtidi t ,afi,iftst any and. ,;sll 
'mmsmiMd. mktmf :m(^mM«$.i :outlaya ',t®d",r««a-©naibl',e- cou*»-sel fees 
j0fti:'-,b:^wg*,::res.Sd^ .disteaeweata, -aaad a fa ins t a i l li.|ftdllty,. 
t̂w5?l»aiHSf. Iib^ .ift-eonaection wltli any baaardous waste-,:©»• 

,̂ 01^ iriidliity'..Sifif,* 

iM. :Ths -frmstee shall, aot be l i ab le fo t̂ any error of 
,3bdfi«at:p»de- in. food fa i th by, aay officer -of t i e ,Trn#eee/ uales®-
I t ^hall: bft-,proved tha t the Trustee was aef l i#ea t in ascerta,inlai: 
the 6drt.in,©nt 'facts* 

lfj The r e c i t a l s , statement.3 and representations ift 
;thi;i. T.rust Agreeifteat or in the Cer t i f ica tes , save only th« 
truste«»-'5 #j8ecu.tloa of the Gert i f icates , have been liade -.by the 
-Corporation- .and not -hy tbs. t rustees and the fru-stee .shall b.e 
uade:t"ao res|>baaibilit:y for' .the •ebrrectness :tberebf," The Truste*'^. 
:S&ili not-:be-•responsible fbr the •validity, jur iorl ty, .recordiaff, ,0*, 
: l i l i a f df th i« Trust ApreeKueat, the „:Maater lease,, o* the 
:As,si#Eifteat .Agre^^sntS/, or .for insurinf the Facilities,, ,or 
«soii4etlng, any inarurab-ce "tttoneys, or for the va l id i t y of the-
:«»gcufeion, by -tita Cotpdratlda o f t h i s Trust Agreeraent &t of ,aay 
auppieroeata"Iiereto or" iastruments of further a.s®ucanGe, .o* for 
^tba aisffi.Gi.enc-y of the Trust .Estate, or :fb-r the-value or tit.l.e.,of 
fha I i : c i l i t i e3 or aa: tb the iiia.iatenanc8 of ttm a.ecurity .hereof^ 
exdept as- o"the..rwise ex|jr*aa.ly-provided herein . 

t i l Except as to the acc«pta»c-e of tbe trust© created 
hereaader.j. ,fche Trustee .shall have no respoaa i b i l i t y in r«-apect of 
-the du$ essecutiba or acteow.ledg»ent of thi,s Trust AfraeiBeat. hf 
t he corpbration, the ya l id i ty e r suffleieacy of t h i s fru^t 
.Affeeiient,.,. 'or the va l id i ty of" the Cert i f icatea or tbe issaaace, 
'•thmmi^ 

ids,,, "Evidien©© on 'fthich Trustea Ifey Aet* 

-t,a.| Tbe Trus-t.ee jf upon., receipt of any aotice:,, 
.rs,solut,i.on:r r e^e . s t , coas-ent# order, c e r t i f i cabe, report,-
"bpin'ton, "bhuh or other paper -.or docuto-eat furnished -to i t pursuant 
t o -any provision of t h i s Trust Afreewent s-hall be protected in 
:actiftg- Upon any such .inatruweat rea-soaftbl:y belie-ved by i t to b*e 

iKumummk/mi»ii/fi *tmi .tgatifH/sy .m. ^ ^ . as. 

C-43



^enij$^..,aBd'.-tffl.-ihiwf..bf@n sl§jaed-:.dr.^.:jxoi»eatsed by tfci.-proi>er-party 
' df :|*tee*i#f, .^!#-. |f»«fef«. raay, 'hiit-"§h$ll 'tmt 'be €»blifife.fced .tft^ 

-•(, iponjwif, witft, .sree&guised sdiuias«sl' l a tfee- ..field "hi cKmmtQml-
baalc.iBg.,aai'd'̂  corporata tsettst .a'dn^iaist-rstlon, who'»ay'b-r.^»ay •not-'bie.. 
.fdUtt!S»l 'to 'the, ••Sc-hobl ,Sb.ard» tod' th«f opinio-a. ô f sueh .couasel 
i h s l l :hi-. -ttt^-X -and, c««i6pl€t®. autbdi-izatida :aad protect ion .tn 
f»eiss>eet,df .any aetion ta-Mea,-or • auffered 'by, i t und#r t h i s ' T r u t t 
:ii*#lBiii»t:iift- .ibbd faifh^' nnd- l a accordance .,h«riiwltb* 

,„0»> lihenevef, ^ e , Tfi»ati# s l a l t ' dfi«it i t -tmm^mtf, m 
'mM:m^him':Mhh-:-'M^ 'mttm^'%:$smmi:'-:ht mt^iii^tt^ taWiit 
&h whiemimi§y'm0; .mtim» '-aadikr |j»i# ' wmmt 'Mig^e«mm^f "-wmM': wetter--
:|ttalfi^-,blh«r--evi#iii«e.-in'-j:#«ps^ âtwgtwsf hm -therein -^ed i f i ea l ly 
^M^sM^B^ ,Jwy I * deflaw^ to .%& «^itcl«sively prdvSd •asd-
iistabliitaed,^ fey' « " .certificate- -.©f '•«»,. Ipthori ted. Sehool -lowird 
^ipressiifativei .and •itudta e«.rti:ficat# sba l l h@ :full warranty ibf 
any .adtldn^ fiaitea^ -or .isaffiBred' in food ,faith ,Bad»t --the^^''provis-idb^ 
•of'.fhis .:Tru?t-,..Ajgre«»e«t: • p ^ ^ .fattb tbereof., ,But .in .its 
dlic»atiiba ,thf Trdsfe«,.»tay ,'l|*:.:.lieM. tbessbf .acd«pt. e ther .evidence 

'"'Qt::$hhh'-Mht-ht featt^r, e r itay fefuire .such .fbrthet -or addit ional 
evidence: .»a i t »isy de-ean reasonable. 

.|e,| ,E:xc.ept as otherwise ixpre^ialy provided hereundar, 
.:-mM-.. t e#e t f^ ,o«der, not ice or, other d i rec t ion required ©t 
pfi|Mifcf:©d, to- .be- .fdrnls-hied .pursuaat to, any provision hereof -by ,the 
.S-cteJl Poard t o t h * Trustee :sb*ll "be suf f ic ien t ly ex-ebuted in the 

/ " \ aaise- .of tba School "Soard by an Authorized sehool Boa,rd 
'̂•̂. -'. &epr.e.sa.ntatl ve. 

Cd| The Trustee shal l not Be deeaed to have notiee of 
•a,tty Event of Default herreuade;r e.j«cept 'a def au l t . in the -paymeat of 
.lease .Papitjits, unless the Trust'ee sha l l have actual knowledge 
'.theredf of b i sp i c i f i ca i ly .notifled.thereof ia writiag.. 

'|,tl fhi,,, TziBs,t8# nia.y bu.y»,,. .s:ell'* own̂  -hold and deal i a 
;̂.«|sy;''.̂ f..' Iha Certifldsfeas# :and, :Bwy'Sela. i a 'any iwstion which- any 

•:Ggs«f^fie«t€f-,-l^ be e a t i t l e d •to t a t e with liMe 'affect m it 
•^m: faBft#it, were -not --a, par ty to ' t h i s Truat Asre^affleae.- Tto* 

:,ftt(st4e^.,. ©ithtsr,^-as, p r i ac ipa i 'or'a^geat, may a l so .engage i a or bava 
sm. intere-at ih -an-y f inancial .:o.r other traasactio^n ..with .fh-e School 
--ioajpd •or'. Corpo..r.»tion^ and iaay act .as di^sosit-ory,. trustee-* ,or 
-,af©at for -any conwitte* or body of Certl.ficate holders or other 
oblifatl 'ons -of tbe School .Bo,a.rd a® freely .as i f i t were aot 
f^rus:tee heriuadei:. 

it) fhe • frus't-ae.-shall not ,be answerable • ot accountab."le 
;*Kfcfijpt 'ibr the perfojatiaiiem -&£ i t s dut ies sad obl iga t ioas -as are 
.specifiGally t e t ' for th in t h i s Trust Agreeiwat aad-except for i t s 
,oMn wil l ful lalscoaduct or :aeglifen.ee.. The. parmissive r i f h t of 

m:*iaieDmititimvmtn •. .^stf%/%i.m - SO -

tfii|: :ff^tf(fes, ,%& 0 'th|3i|t..::iKUtteia^ thif- tmst ^ r « p s ^ a t ,sfaaH 
,ibt'-1&»---ddw5fria«d[ 'a»--a-:-d|ffty, 

-•.lfl lib ^ptd^igioft -df • tliis:- 'tm^ - ^ l e e a e a t .shall be 
cbiasfrQwd:̂ . to. ..reii«i«' •.fh«̂  fa*tts|«f ':tmm- Ma6.11ity- :tm its" "mm 

.:«»5lifea* ,aeiio»,,^ MXWmi •«iit«a*i0t.,.«,«*flig«a« f^ilure^ fb -act* 
:itmimmt m'^mt-'-mmut 'Iliall ,'fh^ •'!^d»t«f b i •liWala to any pa t ty i 
' 0i^'"':&E--mhi(. ldlls«»•'-'t»^ ini««®tw8iits-iii^ :w*tli -Sectlofi 
-iMt ^ r * b f jf |ii-) Wm. 'special-,- l»dltedt,, or' -©©ns«fae«ti*l -daas««s 
laclfliinf' ihm 'ht •ptofits- bif " ^ s i n e ^ ^ a r i a ln f aai«* -of. in 
•caaanecttoa # i t h .th..ts' .frast .Agi^eaeKt refardles^s- ..of .the torn of. 
adtldft; I ii'i.) fbr tb t ti0t of &&- proeaafe- ,df sale .of say 
Certiflcate.if •CivJ for cowplianoe by the School ioard with any 
..covenant. .•r@,fard:ia-§ tb© •.yie.ld oa ' -iavest»ent» in»d.e in -Bco^-rdance 
••-.•wi.tJ3f,.'.",̂ 't8ictlon 40..8- h.ereo.f * 

-Chi fbe f-rustee »ay ejcercise »n:y. power-s be^reunder and 
••;p^8-fer»:, •-any duties- -:r«q(ulred of • it-th^oaffe: ,att©rfteysr *i«at^/ 
••feGeive^fil-'offlG^etf-of-i^loys«»y:-"i»d^-sh^ ( ^ t i t l e d to ,adviee 
:,:bf - eouhfel- conGarnla^ itfi .dutlei,. heafieahde-sf -aad a-U -qdestions 
"hereuader.. iJsc«pf.'^.8iS-'dtbetwtti--'ptovidad^btr«ia, the:"-TruBtee sha l l 
-:abt" bt aaawerable "for the exercis«: "of any .discretion or power 
hereunder aor for any act or , fai iare to act in .connect ion with 
:„tM-,,tnlft hereunderr -except oaly i t s own will-fal misconduct or 
•'aegligeace-., 

Sb,4, Cca<#ett»ati,on to TrHs:t«*-. The .School BoaM h&& af.r,eed ia 
tbe- Master Lease to pay to the Tru-stee reasonable feei aad 
•-e3epe.ases as -agreed to :b«tw@.en-• the Scbool 8oar.d and tb© Truatee, 
,t-h',8 Tru-ste'e sha l l have:,., a pr ior l ien for the fo.reg'oiag oa the 
Trest Estate» 

.«:os. Eas.l,pa.'fclda. -of 'ftutti*-., fhs T'custee'. way a t any' t i «e 
resign and-'b© 'diiachatged of the dutie* -aad •oblijgations created -by 
:fht:S -fedst Ipreem^at by fiyiag:,-hot- less. than, m ,iays wfi t ten 
notice tb th,« corporation*, tbe School BdaJrd and tbe Holders bf 
a l l GertlflcBte.g Outsta"adia.g, specifyiaf tbe .da..te when such 
resigiiatioa shal l tak® :effect, aod g'udh resignation sha l l take 
effect upon -the'day . spec i f i c in saoh notice ualess previously a 
.#ueeet'8or' shal i •ftave 'beea. a^^ointid 'by 'the S,dhb0l Sbard &£ the. 
'Cartifieate,'holdeE.»''«i providiid, in•,section -fttt/ i n *ftiich eveat-
:;guMi xmim&tim ash*ll' tile.,:,<aff•set,'lipfediateiy ©a •tbe .ggj^inttnttttt 
"ht auash .#ttc,ces#or: p-rovid-ed». ; "towever,?• t ha t "la 'the eve-nt -bo 
suddeiSbr- liaâ "̂ be.en aaNsinted* '.the; T*ua.t«0- .isball ©pat.inua, to .serve 
Imtil,.,.lich, "ifp5itttiiiEat,''.The frust^e^ :iiay . 'petition m couft of 
:C<Mn,pe.t:ant J.urisdi-e-tl,6n for. .the appolataent •of -a succe-a-sor. 

fO*,. RifflKsval .-of :T»!Jitea, Prior to -tbe occurrence- of s« 
event of defeul t , or teEraination of the lease Tawa of a l l leases 

•m'm.-namyijtiimt'imHaiumv'it/mrn ^ g | ,_ 

m :%.'.wm^ ht. '.itmapp©bptiatiott^ :ta*e" ffuftets m^ be' r^soved -.at 
I ,apy t i l ie , '% ..an:,',iastfUiB«nt' or concurKeftt instruaneatsi: i a writing 

'l̂ ||jolatittf'',»-.-,'-s.U'̂ cei*-f©t'l.. fil-ed, with .the firus.tee!'/ .and, -aifned',by ."•'fcb,# 
c.©sp©Kittio'n 'sad, flie".scl«j©l :.B:oard,f., with cswa.e-, :m'hf 'the- Ho-ldterit 

- ,ef *'i*|br-lfy' ' lb--pfiiislpal SBpiŝ aiat &£'.mmi^'-itmim- -of .Ge«tificat«ii-' 
' t ^ Otttttandli:^ -Qt -fheif | ttf0i|i«fs?'tit*f^t diily mitaot i i*d vitM 
ht... -*a;|a*oi. ifMS*,,. m l>y tti*. ^*3E«dtt l ^e i l f t y I#i«ie»s '•inaurinf a-
i^e^ity,111. ,principal aBouat o-f 'eieiA-.Seffes-^of'Certificataa'th.ei*,^^ 
Cttt^sfaidtbig:-witti, catti», Aftear ''tte,";:b«s»ss?«fe5# •-df m -evaat •©f 
deftdltf •.• o» te^pittat.to» •ef ttee iea»e T#3^„,df'",'::*ll imsmm «S h 
:r@,a:slfe,-of nopappKbp-ria.tioR", 't^« f«ffl-»t«e, ^a«y'-be'-s'b reaidved'-with.,--&i* 
witlidWfc:..c«bs« fiy taie^,Hdld#«t &i a l i a ^ r i t y in- ,prittcipal Msodnt̂  hi 
meM.-'-Smwim-<»i'.t&£titixmt%s:. ihea •Otttsfaadia^ or t he i r a t t omay i -
i»^iabt.. diily •tdt:horl:i»d> or: -toy the. Credi t - faci l i ty .laauers 
Ins^ibf.^^ ,:» ^wftpofity "in ,-priacipai ai»6unf" •of each "Series of • 
C« t l f i da t ea 'then .•Otttsfandlaf, ' ' • ' ' 

.-€if,, lgjpol^'at»i«nt. -af 'SdiKsssaor '^mMimm» 

-la,) la cate a t ahy tiaie the Trustee sha l l resiga or 
-shall be ,reraoved or shal l becoae incapable of acting-, or shal l be 
a,d3=o-dfed bankrupt or insolvent, or i f a receiver , liquidato^i or 
donservat-or of the 'Tru-stee, .o,r of i:ts property, .shall be 
.appointed;,, or i f any .public .of fficet Shall, take; cbarg-e o"r .,con'tto'l 

_ ::df. •the fru^etae .o:r d-i .its..p.|roipert,y o:̂  affairs, ' a •'successor'«»y be 
••~̂ . ,'.:appblatted by the, •School Board* as ••long aa Bm School .Board i s •aot 
>_..•;• '•!»:-'default under.•tba itester, leas-e: and'̂  tbe^ Maatar ismasm :!«• tn, fu l l 

-ihi^m:- and --sfffeet. -'.-fn,' the. event • tha t ;no appoiatBtent ôf «• 
'-•:Mm&mhQt 'tmstms- sha l l hh snads- ,|>i3rsuaat to th»- forefdlnf 
.'-.pfbviMotta within, -m. :days. a f te r •the. Trustee sba:ll have, fivea to 
th& 'School, •Soard wrl,tten, ,»otice ..as provided in Se^ctioa €05- m: 
'„aft;et k imcancy in the office of tbe Truateje shal l , have octjutred 
,by-rBa'son of i t s r a a i o v a l as provided in •S8Ctio:n i-ftfi -or' .fey reaadn 
,ot .its i a a b l l i t f to, .acti- a successor Truatee -aay ba appointed'by 
the Holders, ©f a toa:totity in pr incipal aisiotiat of each S,@rie« of 
-Cartiflc«.ts.s- -then :Out.st.and,ln-g, excluding any Cer t i f i ca tes held ,by 
':hh tm' the- •account of the school Board, by ..aa, inatr-uaeat or 
'-.eoncttfcrent •ins^trwfteat^S in writ ing -si-gaed .aad' - ack»owl»d-ged. by s-ttch 
-'Certificate---ho'ldara. or by 'fh-ei,r ^-ttoraBiys-la-fftct duly autlKsriiiad-
-«nd ;-.de,:live-red, ,tb- mxxM mhhms^x 'tmi^t%e-f. aot l f iea t ioa" th,er,«>f 
.beinir .given •to the Cbtporatlbaf t i e Sctobol feaicd aad "ttte 
,predeee.ssor. f^r parpoae^ •..©* .this Arfcieia ••̂ l̂, "appdintnwtot* of .'a" 
MmGhesm .fraste«. t h a l l te. deemid to occur upon desigastiottj, 
•:a,edep̂ .tan.ee mA ,co«»eace»-8at -of perforiaanee, ©f •dutia.s by the-
succe«so.ir, • •Trustee *" 

ih} Any t ru s t ee appoiated under the .provisiona of t h i s 
.Sectioa in succession t o the -Trustee shal l be a .bank or t r u i t 
c«Bpany.̂ Qr nat ioaal bankiag association, .having cap i t a l stock and 

•mmi'im^^i'itmjmitMi.ixxi'i/i-im ^ «.* ^ 

-lailjlaf- tlifefatei%,.ftf 'imM $mt§Wi:&Q& df i t ,least 'fSi©,,, MO, 0.M 
-.ife-,.ttbst" *ii««ts, wader'WKa»g«tt«ttfr i f there be. .swcfe baaic bt t ru s t 
cra»©a^ -or- :aatiffi»al -baakinf aiwsclatida ,.wiliittg .and able to 
aecii^t tiie. 'df f i;C® om reasoaabie. hM . ..d«stciB«t.y teo*e aad 

-awttiij^iBesd 1^ .law .-fb ptr£or« a l l 'the dutiei- li^sosed -SMpOft i t by-̂  
,:,thi-sF,-lrmft- Af-r«i-eweat-̂ . 

.. '" , -f-e-,)- 'E-a-dh-- Credit --Facili-ty fs-auer .shall fee •furnished. 
Wifh, wsrittin notida,bf the tasignatloa dr smm'v.&l p:£: •thm Truatai., 

•-•fa^nf ' .Ageht ' ^attd ftegistrar i«id "o'i .fhe appbiafcttabt of# .and. 
•••.S£fê p*«»c« of dotiea h^'i- anf- auddssaer- 'theretd*' 

^ 
«©§•.» i-ratt«feaf, of teiptttMc, in, wst^mx^ to ®aedes»or^ T.rda.feBB. 

: ^ ^ -.8iWK3#8sor -fEUNitei-̂ - iippdiiit»d tJn^r,:..'fhiSi^ 'Trujif 'AffwteMtB t̂ !&all 
,:flsi«diatia# aflaM>wl«is|gf# 'and, dellvef •tb: .it#^.-'pKedecesgor ffuatee^ -hmi. 
.:8l»o '•"•fd ,..«!«.'•C©-n,#fat loa";"-and '.ttte Sch-ool foa-rd -".«a instruai^f ' 
accepting .sudh- a|ipo'-lbt»ettt,, a-ad..thete.»poa: .fUbh. „suceesaor T.rpat6e..i. 
without aay. f'uftl«.r^-adt^ ..:ddea'.''b-r ,̂,..eoiiveyande,, sha l l ..-become.̂  ful ly 
•-yested "-witft., .all, iKoaeya-; ,' e-st#tes-,' ,.prop@rt.-ie.#jr- -'r,i.g:ht.s-, "po.w-&fs-t 
"..-dtttlbf -and .ob-lifa.tioas ĉ f audh pre-deoasaor Tru.8t-Be,, with. :li'k« 
8,f-ie,ct as 'if,,,^arigiaally iiiaBied:,as-Trastee; .but 'the Truste* ceasiag 
t o -act' ,atoall aevertheless,; 'on the writ ten requeat of the 
,corporat,ion,, -th .̂. School Board 'or the .wacceiiSot Truatee execute,, 
:ae-kftdwl--«dge,'- -And" ,d„aliv»r ,-s.uch i-nst»̂ uMiiint̂ s of •'convayaaca •and 
fur ther . a-s^uraace, ,a.nd. do -such other things as -rBa:y rea.sonably be 

,. : -tefui-red for wors fully and-c-e-ttsia,ly vest iag and co:a.firwiag in 
g audh su«ces-fior' Truatee a l l the .right, t i t l e and intere-st of the 

predecessor Tru.sbee ia aad 'to any, property 'held by i t under th i s 
'Truat Agreettent and sfa«.il pay overj. assign and ,d«liver to the 
:sUcc«saQr T,rust€e any moaey or property, si^3 ect t o the t r u s t s and 
,conditl,ons herein set forth together with any ,pa.id but. unearaed, 
fees, should any deed, eoavtyaa&e or i,-ttstr,aM«n,t in writ ing ffMi. 
tb-fe. Schooi .Bo,a«̂ d -and the Co'rp-o:rati.oa '".be' raguired by such 
.-§uccea,.aor Tru.§tee fo.r siore fully aad certa.inly vesting i.n and 
bottfi»laf'-" to. su^- siiecei«or fru*te&-.'aay .sucft." ea-tates, .rights, 
power,,•fowl. ,dtttieg/'.. -any ,.a»ii -all m&h -.dfteds^ conyeyaneea and 
.iastr^3«*ata-,-.la: :t«E:itiaf aballj. ,aa, "raguist/ and. as f a r as »ay -be 
aatiei:rt2:^:^b|'. .law .̂ ,be,iix aclOibwl edged ".and delivered^ by the, 
ichool ."ioard"' aad the CorporatieBn * 

iW:, Meajger 'm:- .iSoasolidation. Aa.y --Gempmf in to wh.ich the 
Trustee m&y be mergad or converted or with which i t ittt:y be 
eoas'o.lidated or an,y conqsaay re.sultinf froia any «er-ger, •conversion 
or coasol.ida.t.ioa to which i t shal l -fee. a .party or an:y company to 
which tbe Tru..stee .aay s-ell o.r ..traaafer a l l or aubs tant ia i ly -all 
-0-f î tft coisporate •t'SU.e-t 'business/ ,p-rovid.e,d .such coispany s-hall be a 
•.bank or ••trust cowipâ ay orgaai-zed, i«ider tĥ ,e- .laws, ô f « s t a t e •©f 'th.e 
•fni:te,d Sta.^tes. or a" national "•bank.lnf- aaidclation" and. sbal l be 
.authoriled by law ,to ,perfo,rtt a l l th,e dtrfcies ,i»posed upon i t by 

•t»tmajmtimtrf.fMfiit4$t»it..im/&.mtfy „ g.g ^ 
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tJmB,,.. tiBSt, AffirtftwebcC,;., s i ial l Jbi,. t i e -mism-Bm^-- tb- fh« . f ru^ tw 
t i t l i d f t . I3J« ,:U*fesitek3a -•-&£• lllini;...df• '$sif'-^:.pi^m''m • '.tiie... ~§i&eMwmm« 
:•©« .^,-::fttttber•'««st.."'•" • 

. ..'̂ Slî ,* ,Adpitidii:'":^6f ,,Aii#!dW fii d4»» »ay .pf" •"tite 
•••.-CtftiiM»f#» ''«»ist3i%A6fcad "fb "'hh' -islivetwd- Bbder' t h i s ' 'Trait 
-.^gi^epwtsl ifbftll 'hme bmm -executsd b^ t̂ so t delivi^red-» -any 
•:.«^aawsf T f d s t ^ «py •-adept ,thft aa tbo t i t ed .signature ,of •fitiy 
•:,p«edtcesaor",frustefe so' .axaeuting^. audh. Cer t i f i ca tes ' •and deliver-
-«»c4i- Cer t i f ica tes -̂ .ap #j|«etttedi.-'and. i a case .any^ of thaa' s a id 
:,Cfe^tificataa. shMftll. no t iiave been executed, ,-atty- 'mhtmsmm: frwrbee^ 
•.«®Ey--;.€fliiKc«fce.'".:-»ueh Ceirfeificates'-.in, the ngraa "of ' ths^"" predeceatb* 
•f,,rtt8,-t#.i.,, -Qt- ta.fb'e-. --mmh of tha succas^or- Tru3t-.e«,, «ad tn a l l 'sadh 
^chm^ ::mxM •"bftrt:ifidate. "^sball hav* th« fu l l force, "which I t is-, 
.anywhere in-.aaid C«rtif i<^te^ -or' in t h i s frsi«t Agce^^ftent provided 
'tba.t t h e - c a r t i f i e a t e of the "Truatai shal l have:. 

/61.1.. i.nd f̂m..if:i.csati--&a t©-, Tr»at^:. "Rie .."School "Ioard '.h.a.a:,..in' 
"Sadt'lott S...'1 of the'. l iaeter 'feaa®. ..tfteed/ tt^ the extent .pamtit tad 
i f law, lac ludinf the prdvlsioas of Section 76'8,„2S f iorida 
,Sta.tufe«B, to indewilfy and save tba ,T,ru,stee harales-s tittm .aad 
agaiast.^ s l l liabi:iitieSir including Goasegpeatial damages and 
feai,Oae&la, .legal ,feea:: and .axpa-n,se,s a r l s in f -o.ut of ,the 
.tdfetai'str-p-tlon- ,.'0'f the, ttust-a.. p-ur:auant' -t® thi:S„ 'f'.'ru..st Ag.re,«m-eBt-, 
abd a | l matters'-c©ac»falng' the 'frus:tee'''s. dut ies add obligations-
with :,.re-s.pe.ct to the ' . leases -and " the ,A^slgniaent Agr@ei«int?! 
,incladlng the issuance o-f the Certif i ca tas , axcespt in the, caae :0-f 
. l i ab i l i ty , •obligations .and damagas a r i s ing out of th© TruaEtee'.a 
netfllgeace o-r wi.lifu.i i»i.aeo:nduct.. 

ill.« saigifticwi, ..to ,AiEit mi Defeults. If any ivea t of :Defso,lt 
ahal l have OGcurred.and be continuing,, the Trustee sbe l l , 'subject 
,t.o "the'.provis ions of Section SOI, exe rc i a:e .such ef ':bhe r ighta .and. 
iswedlea. vested l a i t by :tbi8 Trust .Agrtefflitnt and sha l l use tlie 
s-aafe degree, of care in. . thei'r •ejcerci'se as a .pnadeat »».& would 
hmxcim. or . use, ,ia, the bireumstaaeee ia, the coaduct of b is o-wn 
mtimi-rs-f ^provided tha t " i f in ' t» . -.^opinion, ^i tb» Trustee such 

. acflda'may •tend -to involve:-eitpeaaa or l iabili ty^- -.it sha l l ©ot be 
# l i f a t e d to ta,ke. .$,ttch action unlea:a i t l.s furaiabed with 
.ladega-lty satis-factory t o I t . 

.§13.. Inteac-vftatî om- 'by 'frueteei. ' The Truatee way Intervene^f. 
:aaci.:upon "the wr-itten .reguest of Cer t i f ica te holders of a «a,j|ority 
'"in ,afgriefa.te p r inc ipa l aaount of «ach Series of c e r t i f i c a t e s then 
-'.•?fetStaiJdib-.tf and .receipt, of . ind«nl ty •ahall inte.rvene,,- on biha,lf 
« f -Certificate hol^tes^ m the re la ted Credit Fac i l i t y lasuer in. 
•"aay "judicial proceeding to t*ich the ' school Board or the 
'Gbrpbratlon i s a ,party aad which .la the t#iaion. of the Truatee 
and i t i 'attorneys ha^ a substant ia l b-eating on the i a t e resta of 

.Mimi/mmi/m!>niin*.t&t...tm/smtii - M -

C^tifidite'" .l»ld|'*«.. The, .rl#tt^ 'aad, •obllgationi of .the ••frust** 
tfsifef•." this "ieetioa-. are-^-siî ^Je t̂ -to- -th®- .approval of a ccrort •of 
:bei)iwpeteftt .•jsufiadictloa-. 

, .iM...- Wdt.M mi^ Wm^s^iGimimi'- :,ia-Gh,.Credt-t Facility-Issuer 
im hereby, mpves'sly^ •t?m&^iz^i$. '»s •m ,̂ thi.rd party- •-,̂ beBi#fi©iar|» -to 
tli:i# .ffust̂ .̂ ."̂ Agfeea»iesat and-"/ "so loag-,aa the'̂  Credit • :pa:cility ,.ia:tu©d 

•:h$ :ifittdh...C3Cedlt., HMstltty .latuer ' is "!»• •.effect -and. the, Ctriplit 
liieflf^:, fsssdef I s :'t^^!i|riy ,lK5Poria,g: dfawiagt tbe»tuadi|r/ i t 
.fhaill.. "be 3#wtitled-:,., tb .•safofee'th#^''cteifstfoas to tm crtdit 
i^dl l i ty immt hmmai^m • df,. •!%*:- p6W0tmim. andi-̂ ' Wm---, ftws:tffi a»d 

-:|if ,t6», ,':Se&eto| -̂ .itewlt."•:*©:- -'tha ::Cs'«̂ fe ,̂ .̂ f*cl,lity" i^mm^ uadif •tht 
"Mm^tm-iimm., 

mfW&^fJ*i^t/^*fi>n Mc/tnum - 55 -

imwmM'fu 

't- W®iME»fflllt*S. 

:fCfl...-l®tf:14nf?. Any .p i fOvi i . lo©- i t t - th is. A r t i c l * f e r the -aa i l l ng 
•df .-a-adtie^,.-o» •©ia«r -,pspe-3r •to, c e r t i f icate,,-holde^fs o f a S e r i e * o f 
,--C-t:ftili^patei -shal l b# fd l - ly , '-'cbMplied w i t h 1-f i t , i s -aai led :pos-taga-̂  
lP#i#a(id, ,<wly^ Ui ' to -mhh B d l d a r - o f C a r t i i i e a t ^ a of^ •such, ,s«rie« 
,',tfcfi' '?^t#faadi'ag ,---«t'-hif-/'lK-er addrea-s-r tf aay,.̂  appsir i-ag •upon--•:the-
• f # i g i s t # :libbk« ,-df "the feu#fegd^ ',(111 to- the-' iSredit w&ciiit^''^iBmmv 
:with : , ^ *pact t o -^mi^ fer l«s. , o f Certifteateaa^. sad • i l i t l " t o f h a 
•f fattee.. •"' 

7©*̂ -, . le»a* .of itoeadaiant-. The Trust Ag,r©e«»rat ,.snd the r i g h t s 
i a d Obl igat ions p rov ided ,he,teby toy be mod i f ied o f amended .at aay 
t iae , .by a. •Sasppl.^ni&fttal T^rutt Agr«ai.ent, entered ia.to betwe-aa the 
,'lra8f!fe aad -'the .Cerpetation (wi th. ..tbe wr-it 'tea ooasent o f the 
f<3J*ddl.''ldatd .so 'loag âa tJta&^..Maae:-•&!»=•,of t h ^ Maater l»easa: shf 11 
ff iat ib-,. ia. e f f e c t ••-iund.-»--daiaulf, * h a i l h a v i , oceurr*d^ thereunder} 
w i tho i r t : fhe:;C0nNat-»f ' ' 'any ^Cer t i f i ca te - - fe 'but: .only 111 tb 
d i f a ; lay' aaj^lfaityv^ s j i ^ l y any ©aissioa^ .-or cu te o r c b r r e c t atty 
dSffebt 'or • incObsisteat p r e v i s i o n -in, t h i s Trust Agteaawnt, o r •{2} 
t o i n f ' f r t such p rov i s i oas , c l a r i f y i n g mat te rs which they deem 
ttecess-ar-y d r de-sirab'le and which are :not coa t ra ry t e o r 
i,acoa,3istent .with thl .s Trust Agrtewent ms t h e r e t o f o r e l a -effectr 

.-s, or i$^: to ' i f sua one o r ,»o,re Serie.s o f C e r t t f i c a t e s ,pursuant t o 
'^: , ' .Ar t i t t la I I I hereof , or W t o pewttit a s e r i e s o f C e r t i f i c a t e © t o 
'^•' l a iasued i n book-eat ry form w i t h o r w.ithout ,pbysical 

.cert i-f icates^ (SJ t o f a c i l i t a t e complianee w i t h -aodi f i c a t ions t o 
th-e contiau,i-a.g diseloso^.e regulr»eaeis. c u r r e n t l y r e f i e c t e d in. 
"feale: ISe 2;-12 (b) (S-l proaiulg:ated by the .Secur i t ies and E.x:.change 
-,.^««ds,s'i©B,, -i$i t o f a c i l i t a t e the isauance- o f Var iab le Ra.te 
-Cer t i f i ea tes or- t o conver t t r i a b l e JRat^ :,.Cer t i f icates- t o rix.ed 

.'imtf: Ce^t i f i .c«tes-i {-Tl t© . f a c i l i t a t e t h a i.tt«uaace , o f Cap i t a l 

.:,^pfeediat-ioa .Oeft.lflda-b«s .,.-e:r, C3-l to..-.-»ak9- ,.fsy o.th»r »ad i . f i ea t i on 
o r ..aai^^ieaf t h a t , i n the '^udga^nt o f t h e . f r a s tee (upon "the advice 
.-of .co:ffl*asl/.-'if ,.,:re-gaes..t.ed.) w i l l :»ot'.'ha.ve. a ' •water ia l adverse e f t e c t 
©a the Int-erea-t* -of any o f the- C e r t i f i c a t e holders., toy o ther 
;-i«bdiflcatioa '"Q-£-' sweadfeint -of '•this T^ruat Agre-«m«nt and -of the 
, r ights- and o b l i g a t i o n s o f the Co-rporation and o f the Holders of 
• the- ••.Ce:rtlf i ca tes ,bereo»^der,- may be inada- by a s^bppleiaeatal Trust 
•:.^3reeiSBi:at/ -ea^terfed ' in to betwe-an the--.Truatee and the . .••Co:t|«&»tion 
.,with. ,tb» w r i t t e n .coaa,eat' g i ven , .as provide^d ia 'Sect i^on •'703 he,reof 
is/at. :.att)#ecfe .fo 'Sect ion 7©7' bereof , o.f the 'a^ lders o f a t l e a s t a 
i ^ j o r i f y lb , , p t i b c i p a l amouat o f t he c e r t i f i o a t f t s outs tand iag o f 
«ach Ser ies a t t be , t i n e such, consent i s g iven and who are 
,#.ffec.t«d.. .•fay -such » o d i f icatieoj-a o r att6a*«)iBt.s an^d the w r i t t e n 
conaent o f the, School Board so long m 'tti« ,.l»a.si Term o f the 

,Ma-sfetr , lea-s:e ,, s h a l l r « t a l n i n ef; fect ,and fto d e f a u l t s h a l l have 

.mm/mmfet'mvmmsihimt$fi-*/n - $S -

bdaafiS#- -'thftafewideir? pfovldedi- Isswever/ .tbat ,if 'an|; 'sudh 
_, ,; Ao^ifieatibft dr'^Risncteitat.wiilf by,,itji •tesiB©> •»®t"take «fffssjt 3d 
:f' ' -loi^:.-.as :»ay','af-i#ot«d'•certificates-i?»»»i-n:^'.'Oa't»taading,,,,, the coa«ieat 
-• b l „,thsfe IbldeitB of -mth CWftifleates::. :8l»il ae t be .',r#fai*ed tsM 

miMt'tmtiiijmtm t^it oof .bi.^is^wid.to -tea•i&ijfftandliig •&£ flie 
J»jtSo#»::,'df','-a%^ i5utyitani^ag,<5ftftifldite^ -laidit t h i s 
|#!^1«»|*, lisf:-:sti^ w^^ih^s^bim. '&£:-"-Msm^mxit s h a l l ^.psmit -a dhange 

. .in'the- •fw»,. •''©#;.-pe^ajpient ,'cw ,wittefi-^-«f tbe-pr inc ipa l port ioa 
df -:aB9f'̂ --̂ 5̂CNf#*adi»fl ,fe#ctif44»it»s,:' or ..of „.aay ,tasttl.l»ewt &i' .the 
i«*ia*lft^•pbttion thareciB -oi:--a • redudtl?^ in.'tlie-pr4a.ctpal porti^«i 
or ..fch-'e, :frepayB(e-nt frie« -thereof of ib- the ln,ter.e»t portioa 
tiMaradn.̂  or la the co:ft®ent,a required:, •for such •aodif-lea-tioas^ or 
aiBi«id««ttta" witho^ut the-. <«ansent .of' tim. abld©^.rs of ,s.u,ch 
Cer,tific:at«s„^ or ahall .châ nge m: »odify any •«* tbe rightf hx 
Bfiligatib«a.-,:df the Trus tea without its writtea at seat thereto* 
The ,Tt!yi»t#s s-hall be "eatitled to receive: an opiaion of coun-sel -as 
im. Whefh'er, o-r not,, .i'tt aocordaace with the ,fo.regoi:ng ,pow8rs .of 
ippBieiMiBiePt, Gertifi:c«t#i6 ••fflf ,;Say .patirflctilat :Serie»- or„.*«aturity 
-'would,'-!̂ ; -affe-cted' by 'any''jHOdi'fisatioa, -Ke atoendifteaf -̂ of-: :'fehia.,. Trust 
';,Aff"eemeat-.. ^opl-ea ht a l l attendiB-eata:'hereto •-©hall .be''providad t^ 
tbe -ftstiag "Ageacies, whether .effictad purauaat t o .s^actloa '7©2 or 
seetion 'Jh% hereof. 

7t#'. cobseat of . e«.rfei„fi-cata ifolder*.. •The fxuste-e and the 
,-Corporat,ioa -lat the dlEectiou of the School Board .so lo,-ng as the 
-:ij4:a,a.a Taia of the M-aiter leasse ,ahall reraa,.in in effect and ao 

f'"̂ . defau-lt -ahall .have, oceur-red -the.reun.der} way at any -time enter 
>-^ into, a, -Suj^ietBental Trust Agre^^nan-t fiakiag .a roodiflcitlon or 

,a»ii'adiMat ,permltted .by. th.e provisions, of Se-ction 1^2 to take 
effect .when and . as •provide-d ia. thia .section bet s'ubject to 

,,.:Se«tid»--io? .'hereof. A ©opy-of ,aufih §uppl«eata l -Trust Agreetteat 
is^: •bt|:ef, .auaaary ther«©f' -ef, re^fereace •thereto in •£drm approved 

, .by' the." Trastee,,) ̂  • together with a reguest td affec:t,e?d. Cer t i f icate 
holders for th-eir conaent thereto,, in town- sa t i f factory to the 
Truftee^ sball be »a.iled by tm f rui tee to .-such Cert i f icate 
holders' ,fbttt fa i lure to s«ail- "such ^copy •aM,d reque-st shal l not 
affect the va l id i ty of the Suppl€B.eatal Trust Agre-ateat. when 

• :coas«ntad t o as provi .dad in thi,a: S,ectio»J, -Such S-uppl ©mental 
T-rust -Agre'«ttent sha l l -not be affective unless .and u n t i l (i) there 

,-.shall h.«ve, beea f i led with the frua-fee- (a-|,, the writ ten consents 
.--©f,-, Holdera of th-e |)ere6nta."ge'a of Qu-tst«sdia.f- Cex-tificatea 
-.^eclfied in -:'sectioa 702 aad' '"lb) aft. Clsiaioa of '•counsel s ta t ing 
that • tttch sui>pli«»eatal Trutt ^ £ # » « t ĥaa been .duly •and lawfully 

-iatar*d intb".:by the pa r t i e s thereto-.and f i led with the school 
Board? •the "Truatee-"''and' the- Corporatic* ' in accordaaoe. with the 
,..:^rovlait«s e>-f thia Trust Agreement* Is authoriaed.or .peraiitted .by 
:this Trust Agresffient, mh i s val id and binding upon, the par t ies 
the.reto in accordance with i t s terists. tach suidi consent shal l be 
.effective only i f accon|5ealed by proof of the l!©:lder, at the date 

Miiatmm/nim'ii'tttmii.asc/imttJ - m ̂  
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:bf--:sii^, .cbasittf, bf̂  t&ê ' .Ceftifieates with r e j e c t to^ whl^. mx^., 
I .•eondsafc i s .givira,, wbieb piwof .thall 'be smsh .m- •iM' pttHiitfed '^h^ 
^--- Sebtlon •'lo2..„ '^- certifissate or cmrtlfieatais' esEecutM, fey the. 

tfuiftiW -and f i l ed witb^ ,the.' Sdhobl ,a&ard and ,the CojEpdratiOtt̂  
:ststlng- tha t i t Ihaa eisamtned.., such^-proof •and.-.thst, •audh:.,proof ••fs.̂  
•attffieiittt i a ^msmhS'^veh- with •Seidtiott 9&2 ,shall -be deanliiat** 
•ffca't ,|;h« .'&mpm^ .ha^e :'be«a ' ,fivia -:&y- -tbê ^ »&idatei " df.„-ft» 
CiWtifidBteg.-.dtodfife-td .in..fucih.....©ertlficitts: ,bf -cmFtitimt^m -of" tfee-
Trtpt#e=, My twah eftftjieiit stoall, l^"^:feii»diag.-ij|5on :-tftHa^ .̂:lold^ 
-tbe Certtfifeate's- 0M^ mht 'coa-©eat and* aaytbiag- :ln Seetion •-^M-
•t'o. ..tb®... .cjotttraty .fta-tw^ithataadiag-*,-iiipoa ' ,ai».y- s.ub»«^eat .Solder of. 
:iipch ,3Cftjfctltidaf«^: and ::'-btv atey :C9iftifldafe« .ii#i*€d in excbaagft^ 
.theraibr;. |«#ithie«. ,.dt •mt tttch' a'Aaefpent; .Hofder- thereof haa 
noficw î J<Ke©fl '«tfles6 such coasent,. "is,-,revofcad'.ia -writlstg-.fey, tha: 
Iblief. d f ^ael. Ctf t i f t e s t i s "giviaf $wM cpfi:seak..-br-^a' OTb6-e#ii(at^--
MbldAr'thafedf:.by-'flUnf 'such'.revocation with .the Truste% p t i o t 
fo the tiae.-wte^n the wti t ten .a tatemeat of thS: Trustee hereinaf ter . 
In .this Saction l-ht -provided fbr im- filed.. The- fac t 'that '"& 
consent, has" not be-efe '.revoked may llkewi,6-e 'be proved by -a 
certifl,cate, -of the. Truste-e f i led with the schoo,l Board and .the 
Cbrporation -to the e,ffect that no revoca-tlon thereof i s "on f i l e 
with-the Truatee,. At a„n,y t ine a'fter the Holders of the requlE'ed 
p%tiimAB^:S:M ,.i.a grln-elp-al .amouat .of cer t i f ica ' tes sha l l .have f i led 
-their' .eoas.-ettt.s' t.o' .th-i.-.^stippleaaatal',Trust AfreeMt-at^ .the'.- Trustee 
:S.h»-li.iaike',.and-''file-...„w,itb'-the Scdj-ool Board aad the'•Corporation, a. 

.-.-̂ . •written ,ftt.a-taiB#at t i i t t the Hc?lders of such regatred" ^:perceatag9s 
.:̂ , ,/• ia . prlnc-ipai 'amouat of Ce-rtlficat©.® ..ha"ve .fll-ed s»e"h con»«nt.» 'Such 

wri'ttiitt .atafj^fwofs .aihall .be coaclusive tha t BXH^ coasieats ha.ve 
.be»n' so filed.. At .any- tiwe thereafter not ice , af at ing In 
sub'itance that" the S-uf^lemental fruat Agreement Iwhich may be 
.referred ,to -mn- a -Supplefaental Tru.st Agreement entered Into hw the 
-parties -thereto on ,a stated date,, ,a, copy of which ,1s on f i l a with 
•the trustee) has been cons-ented 'to by the' Holders of the reguired 

. percentagaa in, prlnc,ipal amouat of Ce t t t f i ca tes aad wi l l be 
,efi'©:etiye m providad la. thig s,8ctlon 703 ,̂ may be -glveii to 
,ee«"ti.fieate holdefs by -the frustee by ma.lli.ng .such, aotice to 
Ciaftificate isolders .(but. -fallure -to inall •such aot lee shal l not 

^•#fr«wt -such $B^pl«»ftat*l Trus.t Agreeiaeat ,ffCHB, becowiag effective 
.:̂ ltoi.' teiadlag- .»& In this- .Section 7W providedJ. ' A reboM,. 
ddasist inf of tbc ce r t i f i ca t e s .or .st&tiiiieatt reqpired or 

:pix#itt»d,by this" Sectioa.. 703 t b ba isade by "the. "-Tr»$t«ft> sha l l iaa 
.proof̂  of tbe a a t t e r a the te ia stated.:. ,Sttch #upple»i^tal "Trust. 
-Agreement aaking such f̂lê ajclsii.ent ,• or -aodificati-on ' .®:hall be. -deemad 
...c©,ncluelyal.y blftdia.g upon the -School .loa'rd" -.and. tbe Co..rporatio-a., 
' tbe 'Trsdis.tee. and the'Holders of a l l Cer t i f ica tes affected by such 
•Swi^i.i«ie.nt-al Trust J^raeaen.t .at the .expirat.ion of forty (40) daya 
•.af,t»r &m f i l i n g with tb« Trustee of the ptoof of tJre mailing .of 
...aach, laa-t, weationad notice.,, estcept in the event ef .a final, decree 
of .a court of c<Mi5ettnt ju r i sd ic t ion ,s:etting a.sld« such 
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:Si^leiyte.al,. 'ttmt M^i^mmt 'ih -h •i&01 act,ton br e^t,t^0.e^^-
.|ifdd@^»ff:''•foa^'^J1a#.potp^^^ ?€0) d i | 
P«pioi|. •pwsvidtd/ hdwev^r:̂  t ha t the •Tfastpe, 'the §dbool .Board, abi^ 
'tha •^Corporatism: .dating'inch •.forty .(4»1 .day .period .and any swm 
fasetlBSr'lyeriod'',dar-^lag whi«^„«ny. .•swc '̂,.a-stion or proce-ed-i«g-.»ay-•be 
.priding #hall be ««titlid'- 'ia. -their -fa>a©lttte-.- diseretion. -to f afca.--
'«Msh .-adtioa,: -oc •'to..'-,*efra,'in froro'--taking-'-'audh .icfelon:-,' wi-th resssfeest'-
*b^"sach a%^i»a«atal Trmst Agreeweat aa 'they :fflay deew €3^edi;eat.. 

fm-.-t, 'i|@di,^fli»'ti«tt» i^- •immai^mxtm e&n-s«w-t.. The teriKsi --and 
-provitioas,. ©.f t b i t . frffl.a:t- Agrtineat -i^plicatole t o a -Series 'of-̂  
.Cirt4ficat«»:'':aad the- ri<g^t» an^'''-^Hf«fl***® bf the Truatae ftitf 
the Cotpdratlon .aa,d-©•£ •fhe loldera^-of •the 'Certif ica'tes'•.of •,such. 
Series he.:reunder wa'y be wsdified or attebded,, with the, wri t tea 
donaebt •.•of •.•the,.•School Sbard: .ia •:,aay'•'respect -upba -eafceri^^ag:into •by 
.the :"pa.itie,8 .there'td, of a 's&ppliffleatal., Tirust Agraewent _,-aad •tM--' 
cbns-iiat. .of -the:• "Holdera.•o,'£ a l l .the Certif.tcat^,e-s. th-en -Outstandiag 
o l Su^- Series., such coasent to be given' m provided in. •Section 
7Q,3 except that .no' notl-ce t e GertiflCate. ho,lde,rs by aa i l t ag shal l 
be tegulred, 

WS: •EsedtiBioa of Cer t i f ies tes . Cer t i f ica tes owned or held 
by o:? ,fô r the account of .tht s'ch:oGl Board shal l not be deemed 
Out.staBdiaf„ for" the. purpose of conaent or other . .action, or any 
ealcttlatlbn, of ,Outis.taadiag Cert if icates ,provid,ed for in .this 
Article, yil,, aad the School Board sha,ll not be en t i t led with 
respect- to sach Certificates., tb giv© any cena.ent or t».ke any 
other action-provided, for, la th i s .Article. At the t i ae of any 
consent" or other action taken .uadef this . Article/ , the Schobl 
Board shall furniah the Trustse a ee r t i f i ca t e of ,&» Authorlied 
Bchool Board Representative,, upon which the. Tru^«te-e aay re-,ly, 
dea:cribiag a l l c e r t l f i c t t e s so to be ejccluded, 

'7m.. dotation tm 'Cartifisabea. ,CertlflC8tes executed and 
delivered'-after the effective date-of-,-atty actiwa takea-as, ,ia -thii 

, Artiele:.VII'provided laay^ aad i f t h e Traatee .so deteaaines' shall / 
„be,ar a. ,aota,tloa „l^ .e«do-rse»eiit or: ©therwise .in fowB approved by 
the-.-S<aibbi Boa,rd, the ',CorpDratioa- -and, the Trustee -.aa -to sueh 
^dtibby ' and in. .that .ca-se 'Upoa' d«Band. of the Holdar of -an,y 
Certif icate 'Outstandiag • a t such effect.ive date -and • presebtatioa 
.of hla/har Gerti-flca.te for -the purpose' a t tha de..s.lgaa,ted 
eo:iqiHsrat.e t r u s t o'f floe of' the Trustee -or 'upon, any tr^ansfer o.r 
eic-ch«to-fe of aay 'Certificate .Outatandlng a t such effect.ive date, 
.s'ttit.ab.le notation s:ball be •made on such Cer t i f ica te ,0r upon any 
ee.rtifieate.s' issued ypon any «uch transfer or exchange by the 
Tru5.tee -a.s. to say «»ch, actioa. i f the Schoo.! lo-ard, .the 
Cferporat.i^oa a.a.d •the Trust ea shal l 30 det.ermine,, ae-w Certi fi.cate.-s 
ao:iabdiflad as la •the •-opiaion of 'the Tri^tee.,- -the Co£porBt.ioa. .and 
the School .Board to, conform to such action s:ball be prepaJted, 

-^mt«i»Bmnm0i'mimi.mm^ifm** ^, g.^ » 
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- .^©ai i t fd,-Md,, di. l tvstftd* •.ftfid iqsdtt dfiswad -of -tbt ,pold©t ©f. aay 
, i !Wetif iG8ti, • tiiian Otitstaadi»f: .shall- be ftXcjhaagwi^ without odst fe©. 
•«&#».• •:pertif iea.td bdl l tet , ih^ CertiticatdS',^ - of' ibef smm s^ t t t r i f f : 
--tte*a',i6iitita«(41^ iipba .iur»6t*dar'df'-Jdcfc :Ce** i t ieat 

.:7©7,» Cf«4it, ' ; i as l l i 1^ ' '•'im^h^s -fire^isd', ^Cfertifios't*- -Stoldtoia.. 
':jpdt«ithcstseiin.f', «jiy •dt3»i' ,provisi§ai ,'of t l i is , ' Ttmt .Agreeaifiaat̂ -
'.:fasladiag -witteat i:tiKttatio»., t h i s .Afet-lcle f l l , yhen«ver tha-
^dob i ^ t '̂ df' a Ce:tt l ' f icate holder sha l l ;be rwcpired under th ia 
•••'f-ru-st:''"Af̂ esBi'gaa't 't&£--&xiy :pu.ĵ pos'e ek.eip-t -thiOs.e ia5di.ficati&n6 o.r 
' iffiwtt*&igtttt« ...effectlbf -a ehsafe i a ttete- t f i w s -of . p&iffapitBftt m--
•sat i i f t ty o f tha...pf incipal -pdrtida of-any CWt^taading E a r t i f id»t©» 
^i^:-'df,,any - . in t ta l lw ia t o f "the interest, .portidn, tbereoa or -a 
'-fedictio^a''ia the ,pr. incipal -po-rttoa thereon o t . o f „tbe., •-re^irfflHeat 
'Mmt- -toch rtbdi-ficatl.bns ot aiReadaestJS ,̂ ;not be atapde' wi'thxMt the^ 
•cbnafceat ©.f 'the, Holders :of aueh cert i f ic»t,«s, j any •cert.ificate. 
'ibs^resd or guardntft#d 'hy h •Credit f a c i l i t y . a f e a l l ba di^swd' to: b©,. 
.pwned isy'the ..Credit . f lac i l i t y - lasuer Issuing, such •Credit l ^ c i l l f y j f 
,sd :l0nif-«s such Credit-"S^ci l i ty^. iaauer has ao t̂ dafaul ted .on.••.t3le• 
•bbligaf ibn-s, ,«nder „'it,s. Credi t F a c i l i t y , 

itP8(ys«j»»/«:ti««V.rtittin,:D«crw,iay« ,_ g.Q __ 
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. , .,.|.al. If" •tba: princ^ipal ,portio»^ .o,r,. Friepayaaat .Prlce •o-f 
:,,^l,^6»tfifldlttf#,-'if - iiplibabMr,, aad the. ,iat@r«st por t ion due -or 
•fd.; ^l^iaWf"''-stee-"ttetedbjr : •shall .;b« •.paid" at. •tb#. 'f4»»t and .in tb»: 
'"i^mmm- *tifwlKt©d-" . i» 'mKk. Cert if leafe». -.aind " i a ' thin- "'frust 
'litef«i#f#., aafJd. »11 .MBduats :q»m§ th. tim ffusleA,'.iftds* :this Trdst 
''^^0h^mt.-''^&^ii :hi^ 'Wma-:]imt^ their: tbf ' p i ea^ ' ^of'''ti*e.' imst 
,liffct«- iuc|d"«li-,^if«a«tiitf, •a«pr©«ettta .and""btbat otoilgatioas• of •ih«̂  
:idfe®o| Bdafd tffides" :tliis f rust Agreejaemtt in ''favor ol suoh: 
.•Cefetifleatds: dbail , there.upoa ceas.e.,. temiaate.' and •beccwn-e void .and 
.'fee; .discharged -and s-atiafi-ed. In, such ,«ven.t., -the. Trustee shall 
vCause :S:t.ate«eat-iS for such period -or periods aa .sha,!! ,:b,e requeated 
by the ichbbl Hoard- to be prepared -Aiad f i l ed -witl the School 
'toard ani-f ,up-oa"'the'r-,©gtte^.3t" .of the •School Board,, shal i ex-ecute .̂ 
•,and, ,-d«liver to 'the ii,Gh-ool ,Boa-̂ d s l l s,och- in-s^trutten-ts •,&..•§ 3Jia,y :bi 
;d##t«ble to evidence, s'uch discharge .and sa:ti5fact.lGn., arwi the 
,.froatee, .shall,,pay over ,0',r' de'live-r' -to .the---Sdhool Board a l l woneya 
'bf-seeurifci-e^, held' by I t purauaat 'to th i s f rus t Agreeoeat which 
:are. :.'̂ n6t • rfegaiired for the 'papaeat of the pr inc ipa l port.i€Jtt <m 

I •% Prepaysieat lyrici.,. i f applicable, and i a t e r e s t ,pdrtioa due d r . to-
^J/ hmixm-.''Mh mith raspect ,6© •such, ce r t i f l ea t e s ;-»ot theretofotd-

•»u,f:;r@adef@d: fo-r 'Bwhh papieat -or- prepayment -dr' for the p̂ â yweat .of' 
--ailidaftts owiag to a.nf Credit 'Facility Is.s:.u'ar uader a 'ReiMib^urs.etoent 
.AgE-e-eittet';df'̂ -:as •gro'un-d, .rant under^ any Oroun,d iisase. 

CbJ certificate:'^ f©r the pa.yifteat or .pr6-pay»e,nt -of 
Which ttbOtteys ^'hall have be.ea set aside suff ic ient to i*,,y the 
,prineipal :pdrtioar -the frep-a-yme-nt f r i ce , i f applicable, -aad 
i n t e r e t t .portion ,to become .d.tt-e.. to maturity :or :earlla-t pr-apapjtent, 
Sihall be,.bald.Sn t r u s t by, the Trastee ts -escrow holder I'tbrottgh 
'-deposit. ,'by the sehool fioft.rd of ,fuads .for •so,ch. pap»ent or 
'ptepayaeat .'bf the 'Facchaae' ,Cpti'on Frice of o-ae or mor-e Facil i tie's 
pursdaat to, Section 7.. 3- .©;f the Master Lease or otberwi.sej shall 
be d^etwid , to, have, been paid within the :«ean.ing and witb the 
.effect- •exp.-re.asad'.. in sabsefistie» ..ta) of t h i s s.,#ctiett iOl .except 
that, t'he c^i l fa t loa of th t sehool Board to raakb, or causa to be 
»ada,.,i» fiaalb .l«-ase Payments ' froii .such set^asi-.de awsunts .shall 
:cowtia«e* Aay Outataadlag Certificates- -sball,^ p r io r to tha 
natUEity -or -frepayroent Date hereof# be desroed t o have beea, -,p«id 
wiliiin 'ahft-.aeanlng and with the .effect expressed in .subsection 
lai df. -this ^'Sisctioa Bfll i f 'the Trustee shal l r«'ceivs aa <^iaioa 
of Couasfl' t o ' tha-t effect and ^M ia case any of eaid 
Cert if icates axe to be ,prep.aid oa any date ,pri©r to thei r 
.•Katurity/ tbe sehool Board shal l have given t o th.e Trustee 
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::ltfs^!eisfeie '^'Insfip^lbBfe. ..la wtifibf,. .ftott .aa tothorized School' 
•-.B'da:f# .̂̂ lNP»3f«.S©titttive-t© '̂aail a« provided in Ar t ic le 111 a nottGe. 
•,o.f •-'peĵ iS'iWBit -of sach .cer t i f icates {other .than Cer t i f ica tes Alc*i 
",bavi:.-,,.i»fa.p«'«efe,a-««,d:'by ,tiie tro::at.e«. a t ,'the .dir,e'Ct.i«» 'of tbe Sch.o©l 
:-i0aifd.-or'.pateh'staed •©!: otterwise'«c-qpl£ed', by t te 'School Board'aad: 
:.delt1m»||d^-td-;,'th^-'T*aat8*',ii^ 'he««iftsffeer provided'-,prior- t o th»-
/^ili»g^^-.,df .-^Bi^'•'.Wfl0»^ #f̂  ^ ^ ^«a.'said .datia, ibf timm 
••;fhili ,'ii«vja. .,iisjaii .-4$fmis^ with Wm- '•fkvmt^^ '.*d" astc»bw- h o l ^ r ' 
::iic^f .̂:.. .•..ĵ iSiJHifê  M--: « i ther - ca«h., in .pa aittount • mdx^-- jrihall 'be^ 
,:':gdffieieat*., 'at:- -l^feisattce Sedutl'ties., the :ptiaeipal' of ' aad the-̂  
'',ii3ibereit •&& i&ich'whia ',due.,'',wili,'priwid8:'»^»sys, whl-eiî  tofatba*^ 
'watfh'.tfea. 'iwortitys', i f tay , di«pb«i't#d: 'With fths', Ttus tea- t i mcsm 

•hdidet ' i f fhs-ia»e ti^.r ,$ball-'.be ,;iEttff.idl«riit,, td"".pay'vtea due tto*'-
paElnclpfi "portioa '̂•dr̂  •ftMpttymiht' :teic% .if. appllGable, mnS 
,.'int.ereft ';pdfttb» ""•dttt-̂  affld "to b e © ^ , ,<&©•' with .pespect to .said , 
Ceftiftcata«-.oa-or' p r io r •.'to'the prepa-:yweat date, or aa tu r i ty date" 
,fib'e:i:edf̂  • as: tli# «5i-s-e way bs, -and, ,:lcl . . in th-e #,v.e,at aald 
;Cfffiifistt#g:.,.:ar%''::aot.;iby the i r tenw'.:subj'-eet"'tO:-prepaiTOeat witbln-
:-tb#^,at»ttl'.,.:iucdeesaag' f t ' daya., the Schbol 'Board sha l l have,, givea' 
'''the^'Trustee, ia .:fOEii, aa t i s lac tory ..,to.' i t ^ , iaa t ruct ioas to 'mail .-a 
:.noti'ee. :to: the ajlde,rs of .sudh Ceirtificates tha t •th,e depQ.sCt. 
fegtsired by {bj- .above 'has been Jiade with the Truate« m escrow, 
holder a.nd tha t said C©.rt.if.icates. are .jieemed to :.ha.ve .bean paid i a 
-aeeordawci with t h i s Section 801 smh s t a t i ag ©uch inaturity or 
• f,r:«pa,y»ent &ate upoa which :)»0Bey8 are expected to be available 

.-c for tfce payment of the principal or Prepayiaent Price, i f 
J applicabla, of said Cer t i f ica tes , other thaa Cer t i f ica tes whicb 

..have,been purchased by the Ttustee at. the :direct.loa of the school 
Board or purchased or otherwise a .c^ir td by the ,s..ehool Board sad 
deHy«r8.d:. to the Trustee a'-a hereinafter 'provided .prior to the 
wailing'.of the ..notice of •,.pr«pa,yiQ,8at referred, to in -clause ,{a,:J 
abbve.* Th« ,Trtii3.t«e, .sball*. i f .so directed, by the School .Board fi.5 
,priof to the iaat«.»ity date,.of Cert i f icates d«€®ed. to , have,,beea 
,:paii ",i-n",aec&rd.anba with t M ^ ,i.:e.etion .Wt whicdi -are ;a©t,- to, tee 
t f ^ a i d , • t t i d r •t© 'tbftir'iSafttEtty'dat« or l i i j .prior t© the. aialling, 
•of tlia„.©otld» df :pD^ay»^t ^re-ferited;,te •!», clause ,|al above with.. 
..reipfct .'to., aay Ge*titiea;t«s deeiwsd' •to have been, 'paid" in 
accefdiaadt,' pith t h i s .tectioa 801 v*leh ,are t o .be prepaid on any 
.dat*' J*ti®ir ' . to ' ' their laatutity^ .apply wjaeys • deposltfed with tbe 
,Trwt#tee.'.,a,#. e-scrow'bold-er in respect of such Cer t i f ica tes or s e l l 
Peleaaaace secur i t i e s .so depos.ited with the Trustee an.d apply th» 
prodends. thereof to the pwtcha*:© of -such ,Certi£icat.e.S: and the: 
Trustee ,.-shall iMteediat«ly .thereafter eaaeel a l l such' Cer t i f ica tes 
•Sd' pareafed.i .provided^ 'howev•6r̂  t.ha:t tbe -SKmeys .and »efea:-a-ea'ce. 
Secutltifis i'eiBalaiaf ,'ofl deposit with the f rus tee a f te r the 
,puiErchai5:i. aad caacellation. of such. cert,if i ca tes sha.ll be 
sufficie-at -to pay when due the priaci.p»l or pr8p'a,yneHt Fri.ee^ i f 
-af^licable, of, and intere-st portion dus or t o bacoBte due with 
le-i^ect t o .all .Certif ica tea ̂  la respect of which such iaoneys and 
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-'Emtm'smxcm S-^<msi-tih0- hth''h4im$ h e l d by .th^ei f„rttst-ei.: bb b r :pr id f ' 
' f b - t ^ Rcepiy f t i i i t :& i t e -o r w t tH f i t y --datt -thtertdf, m. th f . ea-se--.aiay 

f vb«-i $tf 'ht- a a y ttai®' -Cil- pwiht' - 'td • f b i " i r a t i K i t y daf^^ -fif:' 
-^ l#f tJ ldt . fB*,- d ^ « r ^ ' t d have been jpaid,' i a ' accbsdaacit-. w i t h t b i s 
: | f e t i d n ,S<|l...wh£^:,-.ajpi. .ndt. -fb M- pt^mid p r i o r ' t o 'thftlit, 'wa t i i r i t y ' 
:0ikh-':ht 111} .j^tfof* - Id-t^-, : i»ai l l^:-•--©€' •tbe^notl'ce^ .of prepaysteMBf 
'-t^tmsiM th-%it-mi^mh i # i ¥k^ m0mt th m^' omtiti&BAms. deemed• 
:,t@ ,̂„=hllve:;-,•bjs :̂'..pald•' $M •it€-et-tdaa6<e .with fb- i« ,-s«ct.i0a. «:|1 wti icb -a-re-
-,:t&.:.^feK::;3^ii^Bid..'i(ia-..^««^ th«4 r iKg:ti|rity^ • the S«Asdi. 
: i d a a ^ ' ' ^ ^ l l ^ ]^tl^»iM»^-df • e th«»^ -sc^ei ra any *udh •Cer t i f icatea-
.:aad..delivaif .sucii' •Cer-t.iflcates.. t o tim- Truatee p t i c * t o t h e i t 
a a t d f i t y •date •;-,o-r fEi^a..y»ie-at., Date-, --as the, case., may be, the Tru«,t«»:-
.••sba:.il' twHiediataly cance l , .a l l • su<A Car t i f I ca tes s& de l i v e r e d ; •sm^ 
..•delivery b f C8.£tl:f.icates to the Trustee s-bal l -•fae acGcwipanled'..-by-
,flirectlo»s.,. ..f rosa tim School.' Boa.,Ed to- the' T-ruat«e as -to the aafl|.a-e-t 
..-in, 'vftiidh"' ..such ' Cert i f icat.©® are' t o be a p p l i e d aga ins t the 
'dbl i f4t loB'- -fed-.- .p.ay ,or p,rtpay C e r t i f i c a t e a d»e»»d' p a i d i n 
•#ci^fdaace:-'«Ltb: thia^ Sect lda' Ml,,... Tha d i res^t ions g ivea toy :the., 
•'School' -,loari.„ t o Wtm . f rustee, ' r e fe r red ' to i f i , •the: .precedtaf 
»tat©ftcai^ i h a l l •aS®b- ,apiiGify ..t|i«^; p d r t i o a , :-if any, '•of -mph 
Ce t t i f i ea tas . ; 50, jpiifchased ^of .de l ivered ..asd •canceled td.'bt- . ' a j ^ l l ed 
.agaihat the" ' .obi.if a t loa , to^' pay. C e r t i f i c a t e s d'.eeaed pa id - . in 
accofdance^ w i t h t f i l a sec t lqa i O l upon t h e i r a a t u r i t y .data or 
d9t^S\ aad the, .po,rti.offl.^ i t any, o f suda Ce-rti ' f ic-atas -.«o purcha,»ed 
bf ' d e l i v e r e d aad' Ganceled, -fco, be app l i ed ..against t he o b l i g a t t o n .to-
t f epay G-er t i t - icat is .d«eited .paid i a ' a.ceordaiKse'. w i t h t h i s ,S-e'dtloa, 

f '. 8:©J on any date o t dates: p r i o r to tbe.i.r m a t u r i t y ^ i n the event 
' - ' t b a t on aay .date as & r e s u l t o f any puxcha-ses^, a c q u i s i t i o n s and 

caacel' ls-ttoas o f Cer t i f icate,® as provi,<ied . in t h i s Sect ioa 801 the 
t o t . a l , amount o f BionsyS and Oefeas-aace S e c u r i t i e s remain in f oa 
d^^iosit w i t h the Trastee under 'thl-s Sect ioa 901 ,is i,tt ,exceiss ,of 
tite, t o t a l aaouat which would h a v t b e e n : ,r«gulr©d- t o tm . d^o -s i t ed 
Wiith. the , Trus t ae'"'bn such .date i n respect o f the remaiaing 
:Cf,rtiffca't®.« i n order t.o. s a t i s f y .subclause Cfe| o f t h i s aubse.c-tion 
'Of i f t c t i on . ioi.^. the T.ra.s,tie. a h a l l , i f reEpe i tad by -tbe S'Chool 

,-Board.*' .-pay the .aaowat of- sdch essces-s t o -the Scbool Board -fre,«---Bnd 
-clea-f o f aay t,rust./ I l e a , ,pl,edge ©r assigMient aecur ing sa id 
-Berti'fica-tac^s, o r o therwise :exist ia, f undef -this Trus^t .R,gree»6at* 
, lxeep.t. as., othe^rw^ise provided^ l a th ia . at ibsect ton o f Sec t ion SOI., 
aat..thet defeasance secur i t l -#s nor BKjneys depos i ted w i t h the 

. Trustee -pBtsaant •to - th is •section 9<il , •nor • p r i nc i pa l o r i n t e r e s t 
,;pasp«ata ©a aay Mv^^h Oe.f©.a^s«nce: S^eGurt'tte.^s ."tfhall. ^be-withdrawn er 
••use:d.,':for^ aay po-rpoae ••©•thac than.,, a«d, a h a l l .im b e l d l a t r u s t f o r / 
' the 'payroeat. o f the .pr lac i jpal •.pdrtibh '.m^'.mmh9]/mtat f r i c e , i f 
•:i^pSsl'ici^la^, a n d ' . iat:ar«arfc ' . p o r t i o n represented by . ta id 
, jG« r t i f l s i i t es i ,p]covlded t h a t any c«®h r i c e i v « d froa'^«uch p r i a c i p a i 
•..,̂ br iafce.r.f.«t pajments ©a sudh ©efeassace Secur^itle-'s depos i ted -with 
•tb# f i t r s teer iKl to t h« -extent ,swEh cash w i l l ao t -bt- regui-i^ed a t 
any tiroe f o r aucb p,urpo-se, as v a r i f i e d . by a c e r t i f i c a t e d .e l iv t red 

«3atfa/«iisit/»7*MMM»eMj .Boaifti/0 ~ f 3 -

fb. • 'She-, tfustife W: 'h tim :of• .tadepfbiisaf ea r t i f i#d publld 
, ' •-^m^m^smtm^ Bm^ti&im •!© •the,Trustee-/ itwill be paid .-over ,fe© tte^ 
I ..;idhbbl..',ld*td. •»»-.-'r'te^ived by 'the Truistee, fr«e • •pad.• c lear of a»f 

•-triM*^ .lies or pfedfe ^tcurlti^' sa id certificates^ or otIie*wia» 
^Misting •aadar tfeia ' Tru,»t ,ltfr«eft.®*-# aad 0)t :th the ©ttfaat „ s-iK?ih 
caalt wi l l be re^ciiswi fbt siclli«s3ip6se.,.sf a l i f a ? .,d*tei, f̂fcall̂ ,-:"'& 

••'.•tift̂ '.iX't'igtit'̂ '-psadfelcasble,* :be,-:re'-invest««4 '-ia .,piffiiisa»e©' 'Secfiiirltii*,,. 
.juatar'lj^ -at' t.-iraie-»- aaad: ia. .affloi»-ta--,,adffic,i«»t im pay whea dae--''tfe 
.,^.tae:i^il or f«-tp'i^wtat '!^im-r' i f a|̂ li.C!aa»i,d.r ' » d in't«.r«*t' 
• ' i#t«s«i!tia 'bf g«id-'Certificates '^- ht. p r l b t tm m&i pr^i^Biis»t 
:diit'e -m Bwaturity date tkikraofj- m the •case" aay'.fee,, "Mtd iatie2e.aat' 
:veatafd ,'ff€|i.,.*p^. :»8lii?6fi#t»#at :ih|tll -h$-. .psidt; .ersN&t 'to the- Sctidol 
';fcbafdf m fediiiv#d'. %: •the, :T»i»t«»,r ttm »nd.'-dle« of tey teus t , 
-4iH|a> -pledge bf" 'aialgawaat:' .»«e«ri«g 'sald Cerfclflcataa^ &e: 

.-^dtlierwis^ •^iis'tijig, ttadaf fhis.^/Truat :|igr#e«se»t.. 

IdJ: Mytfting la t b i s Ttusfe Agrf«»eat t o ths contrary 
.•Hd'twithsfaadtag., .-aay aone.yii: hild by^th^^-fsjuate-e ift t r u s t for-•.tbe 
.-pa,,yB»nt -of any ,of the Cert i f icates which r,iB»aift ancla-liBed for s i * 
-C'fi'l year:i af ter t-he date w,hen such Cer t i f ica tes 'h,av# becoime- due 
and payable,j e i ther a t their -stated aiaturity dates or toy ca l l for 
pr-e-pa:yHient, i f such wontys w#,re held by the Tru-stee at such date, 
$r for. s ix {€) years- ,aft«r tbe date of deposit of aueh iKosey® i f 
.diposited 'Sfith thm Truste:e- after,,, the-: 'sa,id .'date whea auch. 
:C'ert'ifIcatei. .becaiae- •due'.- a.ad :pa,yable,,. shall,,-' -at' the written-" 

:.^_^ ,ragtt#St' 'bf .,tb«" School .asard" "b* ' »ipt.id by t&e Truataft to tbe 
•f '•'<: School Bdard, •as,.^itr ^absolttte propatty mmh. free"' froro ..trustr and'-
' -•'^ th« Trastee' ,8hall • thtereupoa' be :«al«as-ed. and: dis^^apged' with.. 

fesp#ct th'erafo acad̂  'th^^ ^Certificate holders- .ahsll look :Mily to. 
-the &chooi -.ioar-d . :fot the pa-ym.@at of, auch :GertifiCate.^s-'| provided, 
•,tow<ev«.r, tha t :.be.fore .be-lng r-equired to. -laake. .any such pajp^nt to
the §-cihool -&oard, th«!: Tf.us^tee-•s-hall, •at-••the .-expeaŝ e of •the School 
Bo-a-rd, Causa" t© be ,publi,.sbed at, l ea s t twice, .at .aa iate-rval of 
not l-»sa. th,aft seyen | 7 | days between publlc-ations-, .in aa 
Jai,th.ori:zed Itewapapar., .a .aotide -that .s-aid aoneys- reiaaln. -"uacl-aiaed 
.and that., a f te r a date .aamed ia aaid not ice , which date, sha l l aot 
.he ,lesa than -thirty iSh) days af ter the date of. the, f i r a t 
:publlcatio:a. ef -mMM -aotice, the balaac-e ©f -such- awsneys -then 
aadlaiawd wil l be returned -to the School Ioard,. 

.•fi§2. Evidjend« of Slgnaturss , of -e«rtifl®atB Holdttcs nnd 
Owne.r.sMp. .of Certifieatiii; , 

ia,) ,E8-cept .gg- -o"-th#.irwi..se provldied I'n .g'actioa 7-Q7 
•1i.er.eof., •:aay -reqa-es-t., -consent, tavoeat,l©a of consent, "or ©titer 
.itts"t-ftito«nt which th i a. Trust ftp'.^e:eaent »ay require or peraH f̂c to be 
"tijpted and "e3s"e:cafced "by the •C«rti^ficate holders .way b-e ia on.e or 
:i»o:r.a. instr^aieats of' s i » l l a r •te-aer, and sha l l ba a^igaed or 
e3sf.c.ut:«d by. iudh Cer t i f ica te holders in person or ,by the i r 

ititojskim^-a-mffiftuWit.mcfirafp ^ g j *, 

•;̂ fcfê liwsyK. .#:gpti;nted'in writ ing. Frdof• bf |-,l:rth*'-«xecatt6n-of-.aay 
-^^^fe'''-ia#ttui8«t-," ^dt .-ol -an iastrafteat,.. appo-intlng .any such 

,f„. aftojnw^y,; or,'-tii) tha, holding by any peraon,-df the Certificatea*. 
:aMH ''hh suff ic ieat -for any purpose- of 'thia f ras t It^eeffient 
, fmdi t t -^ - "btherwi^e herein' e3?pre-ssl,y-' provided) i f ttade -lb" ,-,'tb# 
'fbllbwi-»f:, ftiaaefJ. ht in im,y: other, manaer ,.««feis'.fad6bry 'to ":the-. 
-frba:t#i,, ^ i c h '»»y' "naverthelesa i a i,ta dlaciretioa' regtiire fuxthwar 
;dr ,-otfeer -prdo-f in eases #5.©.*̂  i t 'deea* tbe .saaie 'de'a.iriflile.s the" 
fac t and, fete-. ©f . the,: executioa 'by,, .©•ny 'Cert'ifIcate holder ;,,ot. 
hl'a/;ber a:.t:tbiia"ey •b'f aueh' .instruasents aiay "be .:pr©y.e'd hf a- guaran-f#8.-
bf -the' sflgaature theresa by a .baak or t r u s t ^apany or by fha. 
,-e«rtlfld»** ':bf ^^^^ .:Bbtary p lb l i e .or otiwar of t lder t u ^ r i w d . to 
•thim :,.ac'kabWl#di»#bt#." 'df - d««d»., t:ha.t. thk:-. peraoa .g-igni-ng 'mhh 
-rp^eat ',or "•"othet ""iBstrffltant" .««kttowl.»di.«d. to' :bi»' 'the--- exd'ea;tloo 
':kS»i>l*bf«..,-bt",|3y::an. ,.-a, of, a wttb#»8 -df su& ex«cut:ioii,r :'doly 
m0m. 't^ fe^fefs'" ssch ••'Bbtary :|«ibllc "bt 'dthdt off-teet..,'laere-'.iuch 
easfecatibn. '-is-, .-by ..'m-.."officer;..of ' a " oo:i:p©ratiQn 'OT aasociation,. ot- a 
p t f iaef :hi'' ,'::a" ' j iat tatrsblp, on .bahalf-' ôf" .fiudh borpor.ation, 
:aaSoCiatidn:.or pdrtaerahip> .audh signature 'guarantee., ca r t i f i ea ta 
or, affidavit ehall also const i tute .sufficient proof of h is /her 
authority-

Cb.|. The owa-erihip of Cer t i f ica tes and the aroount, 
aiaBbars and other" ident i f ics t ion , aad date of holding the s-aae 
'ah*ll:i|!« proved by the reg l a t e r maintained by th% Trustee. 

I'' 5 Icf toy regue,st or -coaseat by the Holder ,of any 
Cer t i f ica te - , sha l l 'b ind 'a l l future Kolders of such Ge.r.tificate. or 
aay Certificatea .-isaued ia exchaage "l^jereifor :'o.t lo 'lle-u thereof" 
ia reapect of aaythiag done or suffered to be done' by the, School 
ioardjr the -Corporation or the Trus.tee ia aceordance therewith. 

'S0.3..,Moneys Held for Particular Cert if iea ' tes , Siab-jecfc .to 
Se'Ction 801 tc) hereof, the amou-nt-s held by the Tru,st€e for t.he 
,fia,;^aat,,"df .the .l«t»re.5.t ,portioa-, principal por'tlon .or Frepaymeat 
irice- due oa any date with respect ."to. parf icular Cert..ificates 
shal l , ,,on- ,amd ,aft-»r such date and .peadi,ag sacfe pa.yment,r be se t 
asi^",'oa i t s booki--attd'held l a t rus t by i t 'tor the Mlhmts of the 

,. ' . Cer t i f ic i tea ent i t led ' thereto*. 

•'Mmi. ffeaerva'tioa" aad Inspa'otioft of DoeRMnents. M l 
doeiaieats' • .'received 'by •the Trus.tee .under' the provisiona of t h i s 
'Tru-tt 'Agraeiaeat .^hal'l be- re^taiaed Sa I t s po.sae:Ssion .«»d. .shall be 
8^5ect during .norraal busiaess .houcs sad apoa rea.soaable pr ior 
notice to' the Inapection of the School .Board and the Corporatioa, 
•.and any 'Certificate holder a-ad th.#ir .agent-S' and the i r 
."representatives, any of who'm aa:y a t the i r own .expans-'s make co,ples 
thereof* 

tiimvmm/-t7»9ti/'Hiti.is-Ja>i!if*nim - IS- -

C-47



' fii-* fmMm^- 'tmmmk M(S0MM* ,s#>|est. f©̂  Jfictida &%: 
••iiothfasif -:&efefft,. '^msw^ df .iupl.!**̂  is iateade<l ht ''slJaii -Mit 
'̂cbftStrved 'th' ''muimt ,«is@e# ©« to"'Xgive^ t b , aay , perse®, dr 

«ofpdtaiioa,, otb©« thaa.-." ,tbe- Cbtppwtion, th* fiFast«»a ,aad-̂  "th»-
^sm^mh: 'M:-: Wm fftftificaEfess:^ fsnuiiit*,.- 'm '.^ca*t»s.' d»d#f ,.br by" 

• "f|*«bb- he*iî df'- :dsf •,̂ ,Sia£y,,̂ ,'̂ i)#ia,ntif:. dwidltienf,, -o-t- ,-stipulafidn th#r.e0f/" 
;p2*0vij3ed "pAt;. Mitii:.-i««p«et' tO'̂ ,tlt# pitmihi&m hmh&i ykiiiM re-foifee. 
'tfct-, ff9«fst-' ed"',:tive- .iidtl«?«, tb- the- Sdheol, ibard, lAKtaia the i«3iool 
..liaafd's, 'h^s^Af.'-"pm -ô : ".dellvet.^ t o •fehe-. t€ito.ol •..Poâ rd' an-y -itteneya' 
':b#ld-,%y.," fha- 'l^^sf-** fi.ers'wier .or graat to the,. Scbool .Board any 
:-c:l:^it dr privile^ft"'-''irti»taoirw»t*. sac*, provii'iowa, shal l .also,'.be--for 
file':beaefit' of"''•tbe. Sdhobl Board aad* mpm 'the -failure of -the: 
fjcfiefcfe t o coppl,y therewittii* -m& School '•Board •aball have,' gmk: 
•*tght«,"- ,rwBBdte.s -,aad eiaiiaa, a* -are' 'pijo^ided' hereunder of by 
raa'aoh hereof ô r :bf. law. -,All covoBiaats,- .stipulat-lons,, promise?, 
and agreemeats h-atein cotttaiaed by -and on behalf of the 
.-C .̂|-pb:r.atlon .sball :b'e. fo-r the- sole and exclusive b«:nefit of tha^ 
'Ssiiool iba.rd/ the •Co-J^ratio-at the fruat-e-e an,d •the , Holdars tyi thm 
.C@rtlfi.da:teii..„ 

'iCIf:. 'SWviasabdlity.- Jf aay one- -or wore, .of 'tbe cbvenants -.or 
agreefflsnts.--proyided in- t b i s Trust Agreesient on. the par t bf the 
eorpbratibn':. or 'the. .Trustee: to-be',,perforBsed should be 'contrary to' 
laWif: "thea sttCh,eov^aat ot coveaaats or agreeaftent or afre«i«nts: 
'#hall h^ deejaed seye^able .from the re!aa.inlng covenants -and 
agreiaeats, «nd,:shall In -no.way .affect the va l id i t y of the other 
provis:io,as of t h i s Trust, ,J|gre«itaent. 

-rni:, 'Recotdiftg a-ad . r u i ag . "the .School '"Board •shall bâ^ 
»i^<5naibl« fo£ the recordiag and f i l ing of iastruments or 
h^mmatM ht furthef a-ssurance,' i f aay, as :fcay .be reguired by la.w 
fa 'order' to effect ively ,eoavey the i a t e re s t s conte»plated hy t h i s 
Trust ^r:e$a:snt. 

„̂ 8'.0'8* "-Motieifts...' -Ualess- othe.rwiaa ."fp:eci.fied ,'here.in,, .all 
ao.tiC.ea.ir r-eguefta,, •demands ,ô r •other • c^oTOttja-lcat-lons {o-tbet than. 
•papatents by the Scbool Bbard} to or upon tbe, respect ive pa r t i a s 
listed'•iwslow shal l 'be .denned te'have•.been'glve^n (I'J in the .caa*. 
-of' •notice- 'hf l e t t e r , whea delivered to: the addres-ae-e by h.and or 
•im- tM% th i rd da:y a,f.te:r deposit ia the raaila/ "by f i r s t cia.ss maili 
,.po.stage',prapald:, re turn receipt re«p,e..st@d/ (ii.) in tba caae of 
'adtlbe. by csb'le^. when, dali 'vtwd to th# cable coa^jany/ cbatgei 
:pr^?afd, { i i l l in the ca«e of' notice by thimc o t bank wire, 's*en 
:®da'-t,, .,aa«̂ w»r back received,, ,a«d. Civ) i f ,g,lve-a :b:y telephone, when 
•,CiWiuaica,t«d, 'to the, :persott or to- 'tb* ,holder 'of the -©'ffl-csa 
•^#ecified ..m the person or officeholder to wtooaa atteatlOR 
eomrwmleition.s a,.£e to be -given, addressed t o thea ac follows o-r 
fp, .addh other address as any of the ,p8rties 'tea:y designate- by 
written notice to the other partyj 

'emis/$Km/tnmmi»mi .mmmn - -m -

-CbipOf«i,ib»-i-

Cttiag© €mmt:y- -Sisttmi -Soard 'leasing-' ..Cof po.JFati©R 
^4.S-:'"«^t .ftufilia: 'Str«.tt /' mCP-i-
:m!:im3ahf llj^rldft^ 'M^i 
'Ittteaitt'iba'S -wmm-i'^at 

..Si#bdl Id&fd!-

.:TII»- -•t<^0«oi,-"'lb«td'.'©f'Oranif. Cdun'ty, ,Fl,©«iaa 
# $ . ^i^t:tiwli;a^,:stt©et /'l&c---*.. 
:idflana©, .•fla^i^:' mmi'," 
•JltteatldaJ :]?iii)fiiAty--S«pe»iftfcffî  ptasin&is -S«rvl<;ea-

-,-f 

- :1Rrustee't 

SbwtbTfttst-Bank-bf •flor-i-dt-, ,i}a:tidnttl Association 
l a i ».-l." ".'3* '̂Avenue ' • "" 
. ^ i t e lÔ cr 

• •port I*d»Werdale, f l o t r i ^ 33101 
Attent ieai C,o-rp0-rat.e f rust &epartj»©nt 

.,-lating %eaeiesr 

MObdy's lavestots Service, lad* 
it •Church: •Street 
Hew York, mm. fork iQaoT^^im 
A,tteat,io.a': p.,ublic •riaaace Bapacttaea-t. 

"^tiindard 'tk 'Poor'-s., « Diviaion of McC-ra.w-Hill, Inc. 
•fS • Sro.̂ adW8y 
IJ:tw- Tofk..r •Mew fork 10004 
att«tttie«.i Kruniclpal :De-pa.rtaeat 

f i t cil Investors Servic.e^ %-,"£. 
Cfâe; •S^tate .S'fc:r##-t ,Fla.Ea' 
Sew ymkt New f o r i 1̂ 0̂ 04 

Credit. Fac i l i ty .l,s"sue,rss 

As: s e t for th .on the Schedule, applicabla-. 
to: 'the" §m.rim pt Certif icates: . 

,;Mdtiee «hid.l ,.al..sb be given, •'by the S«*ool Board ' to thm Ratiag 

tmmim of the oecd3fr«nc«.- of ••.an.y .,ô ae or •raora b:f̂  ••the fblio*d.'a"f» 
, I .:tiiB ,-:ii^oint»«at of .a sueeeaaor Trustaa;, d i ) tim expiratioa, 

•tsfr' te^Eaiftatibb •"^t a .ctedit •f^cil:ityi- ( l l i ) ,:tbe pripayiwint or 
:d^feisa«G« of .any of the Outstanding^ c e r t i f i c a t e s ia acoDrdanca 
with Sgctloa 601 or ,'»'02 hereof or {iv,| a inaterial inodl f loat ion, of 

mm/-&sm/mmfmi.m!.m:/in}/ff - $1 -

,df'-,-̂ «tfa^Bnito^ •to thi-8 ',.fftts t̂ ftgr^eiaeat* the- ^s^ ta r l»ease^ .aiiy 
:':( .•#fd^d -iHa'aae-,.: •«ay Assi.fRiHi8ttt Agr^e-.«ieat, itny leaae S--chedule or any 
•^' •#©«»% i ^ i l i t y , 

, tet., . .^^ietbl i ! , i(S-w» 'tels-T.rest^..%r-e®Mi»t^,-.ghall •:bt, eo.as,,trwed: 
.:&pd $iBmm»^'im. -.afeprdaace: wî tif ,ttoi lawa •:&i'-t'tst. •it*t« o.,f tlo-rlda:.*-

.6tO,;iii^iH.aipr ••«». -gijeaipssa** .̂ . this t rus t : .;%r««w«at , •shall -:h» 
Lflig- ,Bpbtt. .aai 'iauje© •fo,. the bea',©fit -of •tb'e, ,.partte-a,, ,-t-hf 

-Cettllidit©: hbldeass,' Ŝfî  ea*^ Crtdi-t f a c i l i t y issuer -and -'tbtir' 
'.fespeetlve: ,«ttcc®S'.S'Or« 'aad- ««aign--s-. 

'Sll,- •,'eajpiti?6aii».- •Captibai- prac'sdiag: fche teset, of the several 
Ir t- lcles aad-,,S«cf iona' •hereof.,-,; .airtl the tab le of content-s*. ars 
-^Mly for- •trnvmihtm^ •of, t e f i reac i aad'',ifei,ll, not conat i tute a 
par t ;of t h i s f r a s t .Agrefpeaf :o* af-fect- -itii ,«eaalng,r cs>aatruction. 
b*ft,-«#iect̂ » ' . ' 

•812̂ ,.- L ^ a l idliaays,::,:ttole-ss otheifwiss-proylded hetefa If, thm 
date; ,fbr..-.wal£iaf' -•-a.ny .payBtnt or- the- 'i'aat date: -fo-r- -pe.r,for»a»ce., -df 
tny:adt-#r the Qjtercislng ,ef .any rtgtfit,,,as, provided i a th i s Trust 
%re,fe-in.ent, i s not a BuM,«ei's-. Day such :pay&ent ',Ba-y .beriiade or ,aet 
,p,ef fot»ed or r ight exe.rclaed oa the next succeediag Business :l5&y 
with, the sepe force: and a,ffect a-s if do:ae on the noailna,! date 
:provl,ded. herein, , and no Interest shai:! -accrue o-n such, pa^yments 
for the- period af te r such, date, 

• i l i . Ixecutlon in Counterparts, fhi-s Trust .Afre,emeat aay be 
.ex#iett-ted ,i-a several eouateipBrts^r .e,ach bf which shal l be deleted 
an, origiaal,, and, :all,,,of ,which shall ,:feonstlt-ut©: but one and the 
Bairn i a i t rmiea t . 

-mimmii^*mtift0ai't.Bi^smt.sw»f ^ ga _ 

"W mm^m 'ifi^^of,, ,tfci •pft^tits heve -mmmit^. fehi«., fesfea: 
't„ '•tftt̂ :î 03pi@w .̂: % 1^1*' ^ y •-atttteititii'̂ :df3fl&iys.'--a| df •fehe dat̂ © 

aad-̂  ,y9iaf firitt, -wiEitt«n above*. 

fl^ai 

-fittest I 

•ip#^. mmm'^'scmm. 'wmm 

•f,res:id«n-t 

imm.) 
•^B trustee. 

Midamts. "iStrra" 
,|lut her i ted S t gnat or y 

mimmiiisvmMi/itimi .wm^np/'ii - 69 -C-48



'&Bm- m mmxm. j 

-CCSntff BF C«»PE. ) 

1^ - ^ 4 # * ^ fe • ^ j ^ ^ ^ , ,;, -mr^mmry Public ia sad: 
•::f» ^ ' aitid:, ©^pty » -wm' .stat« -;aidt«i*t^dir,, do lMit#y e e r t i i ^ 
tha t -iuaaa ,iiia:dl» -"JtelEln--an-d. M'-. •'.i^aaid ^aw., pe:rs®B'ailiy , kaown ""fed 
-»e- to toe-, the Bmm- -.,pie«ao.a# :wt»o,iS-e- iia»es ,a-i*e'̂  reapectiv^sly, -a*, 
'tre^idieai; ma Seds!*fcaty,r of '0tmm cewff ic»^*a ioi«D 'iMmtim^ 
--CQR»c»l»tiClî ,,,-.a-, Fidfi^-^•not-for-ptofit ' co.rpb-r«ti:0®-,• -s'nbscrib-ed to 
•:th» ,.,'f©«afotfff •ibrt^iiaient., .a|̂ «ta:.f«d l!$',fore • |*8- t h i s da-y in perac» 
•:ibd-.. '-^w^whli^ , «j:;^rwlsdged „tl!;at tfcBf> :b»i*^" liersMato iuiy' 
;ii»fheiiciiE©dr-; slgpisd^ 'tealitd. 'w4th'"":tbe •.saai ;of, sai«i -corporation-, aiidf 
.:d#lf'«^f#d thh. SM4- .i»ffiii»ieat. hk thm; tt9&: «»€• v^^luntary- ;a'ct of 
:isid; esetpefitiba-aa^ tbalr./own'•-£*** •and'^vdltmtfery .-a;ct>. for ' tha 
•m$m and. purposes ther a in s s t fortb-, 

^IVUM: TOde^t ity baa.d and notar ia l s.e»l tM's, j;/^..,,^^,.,. day of Ma:y-, 
IS97„ 

•'ipsiric* Watt m' Thmtm 

-SEMi- CjF 0,:FFl£l--: ^ • , „,''gBif z,^"^*^^-**^^ 

fNarae, ef Hatairy Wjjio, f'li'n.t, .Stai^ - ic ' t^ia ^ »a 

S ' l iS-Bonal iy knaiwi t o ,smi( a r 

,D w o ta,tt« B.B oath,i, e* EPtStte Nor take a-ts ©ulb. 

ia*iammvmwnHtuiii-t..iiatt'irmn - 70. -

•-Siftji m mm^m. -t-
I' .^ i 

';:^msm &f':^m0M i 

. ^-* -• ̂ ttiom*^- M.. pm/m*^. , f. a Idtaty Wblic M «iied' 
.;fof th#- saifd ••ficMiifŷ  'la thi,. 'itaA^. afbire^ald* • :ito. •.hereby c e r t i f 
t h i t Michael .tf. •Hatrrs, per«©aal.iy. "Igijowa to •:»!»: tm '"h&- 'the' aawa: 
-.pa,rao,n wli6ae-,njma-,i.».,, «* •&i,thior.i2-ed' ,s:i';iaâ t.b:'ry of .'S<X7flfRtJST .-•fî K.. 
far' ti/MXi^f .SEWlSi^ ,llSSceiMlC»r, a aatloaal ,̂ faiEttl;ing associaticft, 
#itedfcib©d'"^td ^t^:^,,fdr*p&ibf • instrcafttnt* appieared^ '•baforft rae,- thif 
"dif; .itt ,pe,-rsoa-,-sad' is'©-vesti--liy ' aelaiewle:^«,d,• tbat -.a?be/'he-/ -biatrif: 
'tmrn^m: .«ftily fethbifaid, -al|ta«d# «iAl#i -with t2h& i«4l .̂ f' :.sf,i5' 
afeodlatfca*^ -aad- ^dellvered' :tb#-,.sidd--1 sitri*feiit. MA tb* .fr»eV'*nd,v 
Vbluntary Siot. of sa.td. -associati-on 'asî d .gg •b»fc./hi8 .mm •'free.".'aad.-
yo.l\infaaey ,adt#, tm, the ttset .aad'putpoaea.'.ttierein s-et forth.. 

©UllIN uade'r :ra.y hand, and notarial seal this-i-/ day of 'May, 
ISf 7, 

"TiSi* *f"' « t t i r " 'BIJKS® , irljit7 atsg^ SF t ^ * i i " 
Ca««l««S,«n*<(.J 

•g^ l»K»d«se»d ld»at t , f l .ca- t twi 

O KEB t t * e ail w t h , 6,r :B 'T«0 Meqr t»k».»-n cMith. 

mi&r^i*m-vttmi'*\miii^.'mt%tmn „ ni « 

EXHIBIT A 

^troat, ,-©f - 'Ca i f t i , f i ta te 

- S i ^ l i ^ l ^ t Î P3-1STE'S»D 

•-•MCiB»f̂ ^ ... $. 

"smms ^ 
B-videncing -an Oadi vided Proportionate latere-st of the 

•C»Mbia? Hereof l a lassie l,eaa® Pat^eata to be.. Made by 
TSS" "m^om •m»m m ommm iewtf-,. 'mJ^mA 

.̂a|i.,;'l*eâ sieai> f«r®:!aaat 'to B-'iii»0:tm:---MsBM: furehase''lgreeE8eat • 
;with •;,&*&§« Cownty Schb'bl •,Boar',d :l»'ea..Mai 'C0.r^t.atib«/ aa lessoiE 

•mmxmh-
.i»TiREST, RKTE MftfPft.I.TI OATE , ISSgB -mm COSir 'MQ, 

iB$lSTERED,OMWER: 

.-iai,i:';i.S. TO .CESflFf- THST 'the regist-ared owner named, abore i s 
lbs .bwnst .of. ' this c e r t i f i c a t e :of Far t lc ipa t lon , Merles 
-{tJii0 ^Certifieata")^, , ©yidenelag «a, undivided .proportionate 
,i:at'ei:«s:t. £& feasic lea-fe^ jPayswnts iss s e t .forth la Schedule 
•:lfe-.>._„..,.,.̂ .̂ ..'tb .fhe '.hgirBinafter" .m#ntt.oaed^ -'Master ''ti'as'a'- Pufchasfe 
JiKeeeitmnt. tcollectiVBly, the '•"•Ssriaa '. leaae"* H t̂o h^ isade 
.by the School .ioard -of Orange County, Plorl-da f,the "-Scho;ol 
lba-£d"',)- a-ctiag a® the •govarai.ag 'body of the School Ci.strict -of 
Q.|r4nfe ''-County,, f ior ida |-tbe •'M.stri-ct'"| ,pu,3:sua.nt 'to the Master 

: Sease ^ Pur#ia.ae Ag-reetaent., dated as of May 1> 1-'S:97 Cthe "Ma-ster 
•Laase*"-!-./ be.tween Orahge County.'ichool 'Boar'd leas:iag 'Corpora.tioa, 
-.,-#;. bot-fo:r,-pfo,'f'it e6rpe..ra-tion d,ul-y organised and .exi,B'.tl.n.g ande-r 
-'tli®-,l.awa of thife stitte'' of',riof4da/ a® I s f i o r {thm "CorporatlOT.""),. 
-:mh' th« ...,.Sehool. BoaM^ •-as' • les'sta-, ''teder a ;sati#s _ _,̂ ,.̂  
::A#igBifeat Agreement .dated, .as of ]r ,„_,..̂ _ 'Ithm 
"."Jte-signwent Agre^tent") ;©a,te:r«d in to by and b«tw«en tl»e 
:Cdtporatibft and.SouthTrust Sank ©f flatid&t National Association, 
, F©:rt :iau.derdale., Florida, as t rus tee ' iauch bank and any s.ucGe.3-s-or 
thereto hereinafter oalled the "Trustee**), the Corporatioa has 

.mm/iMm*'>tt>*-^ftiMiiiii.!»ai/ii,''n ~ _ , | 

fa?ttasJtett#C td tfte .feiiatet,- ,fet tfce-benefit, of -tbe., Cartiflasfei^ 
;idiiteFt, ,„.ail̂ ;-df ,.ift'8:..-»lgJht.i ander tbe Ser ia l ,̂  £«*«» |sax!s:^jf 
•^ior^iti 'rfghf. .fo. fadeiaaifleatlon under .gectl.oa S'^'l -oi- the Ifeister" 
',f'ease aad i t s r i - ^ t 'to :£'ece:ive notices- •unde:r - the 'Mastesr teascj 
"incl^udia^f l-t»", »'l||>:ts- t o raoi ive ,ta-itc. 'l«a«e -fa^pttea-ts •tbareundeti. 
.-»ltl'"'if«i|?aci ••fO'-fh* S'a'rî es .' _ 'Faeil i t l a s ' idaatlfied -ia---s-'a-i-d 
s^-»Attl»-__^ t'-tliis- "•'S,eei-«Oi5IIl-ti-a»«,)-., 

fbe: tpegisfiaed owner -of th i$ Cer t i f ica te -{^•Cert.ificata 
. | ld|d«f"l i;* :eattti-#d t o ree^ive^. .-iat^edt •'to the teaas ' of ^m 
^dtm.tMhhh 4ttd ^m tim«f 3ip^«niiat (bef©iftattet• :d«fin«dl, m, 
the aatmeity.^data'.'ap»sified r̂t-ove .(the *Matur;ity. ftate"), 'unless 
.gtfpaid i0im '-'thsf^td as- -provided lietala,, thh- pjeineipal' '.'^xm 
^̂ pMacifle,d.̂  :ab.dv-%-.. .i^tesea'tiag^^ the Jio,£tt<ai of 'tm Male; l^eaae 
Paymeats,'::desigaat«d ••as pr incipal sftd^"cowing, due on ttm .Maturity 
•pate^. :.&ad •td r«i,ce;l.va- ©n fabruary l -aad Migust 1 ,of -each year.^ 
^aifeaciag::. » »_™_f *-«> *hd "including the f inal 
fettt3Fity..lWt»;.-.or..- the date o:f p'repayneat,. whlcbe-ve:r' i s -ea.rlie;r:, 
'the ;,iaterest. 'portioa ''-of the Basic tease Paypent» payable, to 
Certif icat-e ttoldiita ba such dates • .Sa.id, amouats .ara .payable ' in 
lawful iRoae,y of .the •Ofaited Sta,te.s :of ftmericai. The " siaounts 
re^Eeseatiag ^jAlncipal 'port ion and :Prtpayiaent. pt ice -shall ba 

,p.ayi^l'e'- a-,e ,-'tbe deaigBited 'eorpo'rat*!..'trust ..offi-ce o.f the Trustee 
aixd the -'aiii,o'unts r«pres©at.inf .inteires't ,portloa sha l l b«. .payable by 
check',br ;draft of, the ,frustee iroailed to,: the', reg is te red owner at 
tba addr8.'ss bf 'the- regl©te.red owner as .it s-h-all .appear oft̂  the 
rag ia t ra t ion ,'boo.lc'a iiaint.alaed .by the' Trms-tae •m of the l,Sth day 
.of- the;: n̂̂ atW: • beict, ;̂ p't«̂ d#:dln.g'' the lao'n'th in which, .such pajTaebt i s 
due,.-,.'-S-bcii lnt.«'^e»t'";.'pdrtien feay "be pa-Id'-by .wire "tr-aas-fe-r'-to'''a baal: 
Withia,,thf :.ljteit®d ,StS'tes to the regl.stered o-wn,.ers off $1,000,0.00 

:'bt. iHbre-.upon;,theit reguest in wrlt,ing'racaived a t l e a s t IS days 
prior, to an'y fa,yBient .'Date, 

The i a s i c .l-ease Payments t r e payable froa .tmds appropriated 
,.te:y the.School eo»,rd fo.r such purpose froa curreat or other funds 
: authorised by law and regulations of "the Sta te of Florida 
,. iDepar.t»-eat bf -Mucation. "fhe School Soard is not legal,ly 
',ir«g!uii'ed to approp-ti-ate .mcm-eys for thi« ,purpo-ae, EITHER THE 
:"ta*O0I. BOMD, Tifi. DISTI-ICT, TEE -STATI OT FIORIEA,- NOR. Mt 
mmi-s&m^ s-^Qivifi-ctr 'tmmQ-f s»tti- BE mi.im.TEiD TO -lay, EXCSPT 
mm ^Mmmcm^i rtUBŜ  .imt swm mm vmm THI .SERIIS ______ 
.'iiî 'i'..fsCM uftr sooRCi 'or'TjoaTioN, mn Tm TOLI .imiTK aND~Ŝ sc»if 
•m ^m---mmmL mmm'-'mm im mmmcf. is » T ^wimmm itm -mtmrnf 
.&w::mm '-§im--.tm.-m&miMti'm mm mm sws- m mm ^m^ifam 0x 
im^^mmmB m am smm> wmm m mm- ":eiS'Ti.i'cf WI'THIN TIES 
:te3»i»© m' "mt- ĉ 8«sTiTtjTiQ®a TO STiOTf̂ o- mmis-iom m 
•%mtfmi(m. 

,WI8i'T/l,4»f»J-t .IBOeMMS*/'*? Jk-a 

C-49



;4ii fimmK'r^:'m''mi^&mm'^ m-.^i»mmMt '"m^ if^sm mrnmES. 
•wim 'itisffef'»D''.:iiis .cSifiiieaam,. ,^€ipf mm- WM® Ricsimu m m. 
''•piRsimiif T©.'" :TiE. vmm -mmimm mmmm w m THE Mviisi 
:fi8»»F,. 

iit^ifeB. 'm oiRiBf'•»Bi- •TO: wm mmm^ m.mMims ow mti-. 
•.cMfifial^^. •.mT ,Krta 'mi: t w , m^mm^ mm», mtm^ wmmm-

• j ^ i i aifHgf».., 

It: I$.^:l^iSif--iE^lfli% ,.12Cif»-jaiD::piCl»SRiD tbat, a l l acta» 
d^OKiitifeB*: hhd. tfti»|#' ,36:e îfe^^ 'hy • •*!».; C«»3wtit«tidn •:a»d̂  ..law» •bf: 
.ttee,̂ ,:S-tafe: oi;,-llbtldi and.'^ve' fina«t,'l!freei»itot •to .̂̂ essiatf ^to :haye: 
'&î !fNia»d' -xmi' .'-th-. iiflive i>>ee» .p«effbt»ad.; .prmeeHaeat to .and ia:: 
'Whmhtimi •^Ith- ^ t grt^ntiob ,.aad delivety; -.bf ffels, Cetflfictte 
&ve-,.,&appiae,d-,-'̂ i«,,d -̂'-havii.' b*da perfdK»:ed ' la, .-d-ue tiiie# ,foxm,-:aitd-
i^i iet- m te^^iiwd by la^. 

M: Wlwm$S iffltEESCf/ this Ge'r-tificate has been ©jcecuted by 
th i iBanujtl-:.aiipatiJr'e df" an ••'Iwthorit.ed signatory sf the Trustee, 
ast in iM iadividual .capacity, but solely as. Trustee under tha 
Tru-at ;Agree«»ent * ' 

scfOTHTRisT mmK- o r Fl-ORim, 
.HaTlOSItti. ^SOCmTlOM, 
as t rus t ee 

.Bate't, 'By; ___.,»_______„ 

-m'm/9mmiin»./.Mi9M.oiKj.!tiixm^ ,ar-3 

Sirei.' ©f '©ssfflfloatff 

.. , •C^itftliEid. thim- used 'feea^in b«t, .not ' .trt:berwise .defined. 
;fe«ereija;'shall Jiawi: - t ^ .meaaing :giv«a ••to:,.: audh'.-terras •'ia"tli« Ttiwst 

.,:-ftll i»#abt* :i»*i^ift' hy [-Wht: 'fmrnhh'^ «i«fe: r#ip#et. :to -^tlils 
•©sf'felfidat*- ptafi- ^: .'•paid, imm -ti} ' f**' l&tstd timhh •mymm^^s 
feee |v i4 by fb« ""fmstee item .' the ' :S#od:i -ibaid' prn'saaat 'to .the 
'•tstas. d l . tie 'Sfetles. .,, , tm»m-i 'Ciil -all, aw&uats -ffisift time- to 
:tiirt!6, deposited' l a the "^Si 's and ftcooaata- craated unde-r the' »ast,er 
'^.i^0t ',ftft«eiBant: ,dated. -as 'of ," , 1997^ between "the 
C^rpo-ratidii, aad ti^ 'f£u«t«& im 'tSe- " " i i ^ .-.aay: Mm .^Bended ,aaa 
s,*ppittttiat®i',fid®. tiae:'•'to timh,. tkm '*1tmMt-imt-%mmnt'^'h.- laclddi»f 
iavaatBttwt:, :#ffrn.iafs.̂ ,", , •U-lil -aay pr€ieereds",-'r«e'«i'e^ :b,.y.,'-th.e t t u s t e e 
u^oa" the- ssi:% : ra- la t t l»g hi: 'othm dl#»d»itlon„, of ,the Seriea 

.... .... ..Fafeilitteis or. Wm. •pm-'hu.it pi "my •o^mt riwady ,'pursuaat ,to 
' i l l ;;iiastef im&s»., and .Civi Wst ffoceeds resi j l t iaf , ,firoa ' -any 
iaspafaaftce^ •̂ ,or,: otbef f iaaacial guaraaty. cl.ai«. or 'paymeat ©r ,.»ay 
.cl-aiii' o.r:-. t5bnde«tafion ''award' -.payabi:© with :'r.e,:si3'Bc:t t o the "i'eri$-s 
, . , ,, Pact i i t i#t- purauant. fei®.- the Maat«r':I*«as«. .and. fche Trust 
. j^ tesaent , tmt ,bnly, to the; ©?ct-sat ta.at the txwstm i h a l l have 
,actu.'ally .received -sufficlsnt inco»,e.o.r prbeeeda froia the Trust 
.fes'tate, id»:fi.ned .la the Trust Agreentat) to s»:ke such p a r e n t s . I t 
ih .prcrvi.ded la tha. Ma-ster Lease that th% cost and expease of the 

• •parfonaaaee .by, the School Board p-£ i t s • obliga'tioa.s ,'thereuR,deir 
'iac-ludinf, without limitation^: the .payaient of a l l Basic te-ase 
:Pa;y»ents and a l l other aaounta r:equlred to. be pai-d. •by tbe School 
Soard" .thereo'ndeif'i,. s'ha.il be. a-ubj-ect -to' -and depeadent upoa 

. "appropriatlona being, .duly •aade frosi t ine •to tiiaa.., b.y •the •School 
Bbard 'for such purposes or other'.ainouats beiag^ lawfally avai lable 
therefor, th^e psy»ent of th© prinG.ipal port ion and in t e rea t 
•.poftiott -of the 'Basio ,la-ase Payments represen te^d by the 
:Ce,r.ti.ficates i s not a.. l l ab i , l i ty or charge .upon 'the, c red i t of the 
'fru»te,e •or the Corporatlo-a* -and ».either the Trustee aor 'ths 
'Corpor at ton. has any obl i fa t ioa to make s-uch payments, other than 
:';th:t. Trustee'.•s obl igat ion to 'aia''k« ,a!3:dh paywe,at,&, • :£rom •thê  Incoiae 
•ffoia mm p.ro ĉ#,ed«- of -.the ,sou.rcas de-s-drl6#d' .abovt:* 

Thi€^, certlfica^'fee'' ..ha-i-.:b«an ,ei«ecat«i by th-e Trustee purauant 
.•to- .'the •Ir'uet •.Agreene.nt,* •Oapie®. of •the t r u s t .Jtg,r»eiftent aad t-he 
.Series ,. t s a t e are .on, f i le ' .at 'the deaiga^ted' •co.rporate •tru.st 
.office et the trtt-ste-e:, and re'fereace •to' "the T£d»t Agre(H»e.nt aad 
tim §erie-&,:, ••tai-ae -gad •a-ny and, a l l siippleiien-ts or ifflieadHi.eats • 
-ths:s?eto i s -,'iftadf" for a --dftacriptioa of tha funis and acootmta 
.,e.»tablished •uad,er the Trsist agre^»ft^t' f©r the purpose bf securing 
•fM :CertifiGites.-» ' the a,fr®-e».eat.s ' and coveaanti of the S-cbool 
So^rd .in thm 'Series lease with respect to 'the Series _____ 
Project and 'Bas.ic Lease Paymeats t o be made by the "School 8o:ar-d, 

mAm/mmmitt-ttmvHmia} .Mxi/i/^ffii &-4 

•••Wm.. .a:a:t»-r«,, e3«:te»t ,a-»d wamner o-f «»fsf,q!effl!ent. ,o.f such :a,gr.e#fteaB't#, 
„...aad, ,edf^aaat'a/. 'tli^ f i gh t s "aiiî ,E€aM!di:»s:,of the Cert i f leata se-ldats 
•::^0iSh •tmph^% . tisietp,,, c»r ts in l l a i t a t i o a s :ralatihg. to tbm: 
,•:!»««»»©&,.of' addi.'tiottal Sigriea •.of Ceft if tcatsa oade« t tw Trust• 

•My tot, ffliiwded* ,aiw4^̂ ,li* o^Jier .feMs .aitd, gjep^ifidas im^h ^itflx '^m-
Gertifie-8te8:-":afe- •:.d«livpEed- -tfefiJibwete.* 

-|t«,-ferea.i©e--i« -btreby ia:dis tb.'-fte"'.t-riaat".4%.frei»ebt and, aa.y.-«t^, 
;a,l-l -aittppl-aatteafcs, ,i«>dill cat iona m , aBtts-ndmeata. ,tb'e,reof , foe a 
':'§emm^tim bf 'th# pledge e i the., Truat Istate- M d̂- assigisnettt -and' 
•"s&mt^^tM- --hmvi^tmM ttm ,Csrtific^t«s./ th& •na^tdre* .fexteat •and." 
•mmmm.pt .enforeeaMgat., of Smhh pl«df«! .̂/ tbe •'•-riftots 'abd raraedle's :0f' 
"&t IJo-lde:£-,s: ht thm 'Certlfl-ciitas •wi'th ,rts|pe:ct tb©rtto,y. the-' .t«Pas''-: 
;.aild 'coafidltldn*-'bpda .Whibb. tJha Hol^r-a of ttte '^e*ti:fidatts •-..sh«S.l 
^e*3f to ba' en t i t l ed tb;:any l i ea j benefit "or siacarity .teadef •t&a-'̂  
Timt $i%t-&hmmt aad .fo* the other t'efroa and provisiona. thereof-
ahd th<e pledge, of the Tifu-st Estate aad the term© and coadltions 
5p>oa t^lch a l l covenants -of 'the Trusfcee to the Holders of guch 
Cartlf icates sha l l theret i^n cease,, tanaina.te and beconie void ,aad 
be -di»-cha,rged and sa t i s f ied , a l l .covenants,, agreeroeata. .and 
oblig,ations ,of the School Board uader 'th.e Series „.^__„ Lease- with 
reBpect to the Series _,_^_^ f a c i l i t i e s &£ -a por Hoa' "th.eraof way 
,be discharged, and" sat isfled"' pr i or to the- .laaturity -or .prepayjfcent 
of, th i s Cer t i f ica te i f tnoaeys or certain, 'specified secur i t iea 
bave- b « ^ aeposited with the frustee in the maaaet provided in 
the 'Trust .Afrettit:ent.. 

,"[This Ceirtificate' ahall,, :|» i'sMied i a i t i a l l y - p u t s u a a t , to. a 
:,^^^lc'-^tryoii(ly, '-fysteBi , adraia-i^t€iped'-,,:by 'the '-mp&hith^y 'ttmt 
•Cic«i»anŷ  Sew 'fork. Mew,. "terJc rv&TC"):̂ . ,"iAlch "ahall act as 
,.«eeuxlti#i depos-ltory -for the cer t I'f i ca tes , with ao -physical. 
:.distributioa of c e r t i f icates fb fee made. Jmy provisions bf the 
"'Truat ,lkgree»'e,nt or t h i s Certificate- re-gulrlnf .physical de.liv.ery 
•::of Certifi^cates '•shall, under the 'boo'k-entry-only sys'temr be 
•deafted t-6 be -satisfied by a notation oa the reeord.s raaintained by 
'D'TC,. of .own;er.»bip in te res t s of it-s ..partici,pa.a-ts f*.DTC 
-taftlcip»ats'.*J and o:th.'e..r . Ins'ti'tdti-oas that c lear through or 
:-"ai«tataltt a cuirtodl.al •relatlonahip wî th' a 'mC- Farticlpant.,. e i ther 
d i tec t ly . ,br„ Indi rec t ly C"tndi,r«ct :Farticipaats",). t>TC 
•,tarti€ipftats' •and lad i rec t •Participants •will 'be re.!^p©.aiiible ,for 
^aaiataiaiag records witb re:spect •, t©̂  tha beneficial owoetsbip 
:iffltere«ts. ..of individual purchaaera of" "the, oer t i f ica tes 
i»»ft«neficial owners"f*,. 

Tfaiŝ  Cer t i f ica te .shall i a i t i a l l y be iasued In the aaas,e •of 
Cedt s, .Cb'̂  .ag newtin.ee for MC, .and .so loag •as this- cert tf icate- is, 
hdld la booK-aatry-oaly .forta -cede s -Co.... .shall .be considered •the 
r«gist«red owner' for a l l purposes hereof,, Iacludiag the papient 

mim/mm/mm't/4'tuiiti.m&if$i-ts7 &-5 

••'hi. "ptMtitml '.-hh^i iMthsmt ;pb:rfibas:, df :Basid •".l̂ feija Bay»ebta 
'ft |jtiiitttfij, ' 'hy- tlliis, Cir t l f icate . , "tayftent td: tm fatticlpaats '-
.shtall 'hm. tbe ".fwigpfbasifeility bf WC. payments-,'by SfC .'fart.i©lpa»ts. 
-t̂ ;" ladi'tedf, •fart.i'ClpMitB',, ' .and by CTC i»artl'cipants and- I,ndl.r«ct 
.Rarticipaats. t o indivldbftl Senefici.al .Owners i h a l l .hh Wh 

..•r.®«i«im,sibility, of": &tc Pa^rti'dpaats and Indir-e-ct t a r t i e l pan t a and 
;aot' .-Of :Wre, tim •t'ruate-©, -the 'CO:i^.ora:tlon &i -the- .^ch»o-l Idard, I 

•lEhls- dtr t if idate: . shal.l bs- t raasferabla upon, 'the -registration 
-;bdbks- df 'fhi* "Txa»ft«, vAldh,. shall, be Jcept a t tb« pr inc ipa l 
;d©rl^at i . tfust- office -©f thid ' trastee apoa -̂paymiffitt of any chaxges-
,-|^ig^it«d. ^^ept-'i^iten -refiatifat,io», pi. -the certifiea-tses -is.,bdlnf 
•*«intaiji«d ' if, ,p#r-sdft$' 'td -*'-„ bodk:-«at»y*©aly, ,;ayst«^, '•|l»,"-
'i^ttitihatm'miM3t:tm»y: trwr|sf©r, tMiii----C€rt.ifl;es-te 'm.",pe,rsdn- 'm -M^ 
.̂ «ttSh.,̂ ,Cefet;ifl£tete &idef*:f htt&tmy • dttly• ,adCh6ti2«d ''in wrifeib§;r', 
.dlida,. .:aNĵ lP f̂tae;t. .beseeof •. togirthat^^ with. -a. written^. '•is^truaeat ,df-
ttaaaf 'ar ' -aatlsfactory -tb' " the Ttustee daiy e^cecuted by ttoe 
:Cettitl<satd,|i6id«f ,^or .such "'Certificate Holder'-s, duly authorized^ 
:attbrii#y*', •-^on. --the ' traas,fet -of ,thla Cert i f icate? the fnMte#= 
shal l •deliver i a the naws of the transferee a new Cert i f icate ' ,or 
Ctft if ic«tes 'b:f the .ŝ aine a,gg;regate pr iac ipa i aEio'uat .and .ma'tw,rity 
as the suf rendered Certificate,, The Trustee 'toay deem ,and t r e a t 
the 3p-e£'soa ,ln-. .w,ho.s;e :aa»e thia, Certif "led te i-s .re.f is:t.e.:r.:e:d. .upon -th..© 
Register of 'the Trustee .'.s;s; ••the • absolute ownet bereof for a l l 
pwrpotes, .:and.-a 11--̂ S'ucai payaents so -rnhh th any such Cer t i f l ea te 
Boldet,.o.r -upon .such ce r t i f i c a t e Holder's-.order "s-hall be val id a-̂ nd 
effectual te sa t i s fy and discharge the 11 abi l.ity upon stj.cb 
Cer t i f i ca te to the. exteat -of the ".sua or sxm.6 s-o .paid,,,- and th-e 
Trustee sha l l -.aot be, affected by aay aot.ice t o -the contrary, 

the .Certificates sha l l be delivered .in registe'red form. :ln 
the denominations of .$5,0:00 or any iat 'egral mult iple of l:S, ooo-. 
The Certi.f"iea.tes,:, upon surrender thereof a t the desigaated, 
-corporate: ttti-st of flee,-,o-f the. frustee with .a wrlt.t-ea inBtructloa 
s€tlfifiictdry --"id, th»- Trustt^* -duly executed- fey the -Certificste 
:lWtdtf.-of-••sBdh"-:,.ctrtl-ficate, Idldtet 'a ,:|ttfcbraay-"^Biy aathorlxed i a 
"witfag^. •,|l«y, -at ^-tht;..optioa-.of", •.tha "carti;ficate ito.ider and upon 

.payii^Ett -"hy. ascfa .€ef t i f icate -^Idef df any -'diargas A i c h 'tbe 
,-feHite®^ -aiay tmkm hB ••provided in th« Ttust Igr^ettent, -hm ej^changed 
.fbr , 'hB- ,©q«.a.l aggr8.gate pr incipal am-ount - .of regis tered 
.Certificates of ,tbe saae maturity of any otb,#r authorised 
.dencai'tnat ion.®. 

iil 
lagu^st 1 

iona l ,Prtpayttiint,i Cer t i f ica tes maturing on or before 
_„ , r""~r"',7 ahall'""n^ be aubject to p£,epa,yitteat a t the op-tlon 

.0:f -the Sciioo'l •-Board.. 

^CertifiGates maturing after August I., , shall be subject 
.to. prepayment on or. after August 1, ...r~Ti th» School Board 

,mimt/mam:/t7ifi'intU!)ii,mt:fi!Lffifn A—g. 

C-50



;:eil®et.s i b •;g*epay' fh^ p t i ap ips l pdrtioii^ o i Ba^ îd f#ft*g f a y ^ t t t t 
.^ttertmief^ --fft̂  ':Siifiit "„ "' ,''|iftaaea , :in. •whol« a t -ajiy;-fiiffii> -dr -,ia 
-.piirt ,'oa ;!&*• f i r s t - day of-'*fiy ;,<;ai«idat. labath, and H- i a . pittr,,.'!» 
.-';picto ,drd®T •df --aatari-.ty df •••Certificates ,cbrre«pond^iag, 'to.̂ ^ •thit.. .dtte" 
•:̂ dattes ..:»$ the ,^ iadipat l .pbrtloii o,f .tha l ae id l i * s « tay»wnts :-ah^m' 
•'tl* 'M^ifts _____ i!»iwe.taf *ft shal l b t d i« i ia« t» i : :bŷ  '*!»• S^Qrdl, 
'•lipild i^ 3be p f i ^ f C -atti. iy- Ibfc -within -» --jttatnrify .ia .sueh matow*, 
--*»•-.-the •'ft«t*t®e mty. de-tiMi;!*®^ :'at "thte"'l*r-epâ »iSH% t t i e a eisp-raated 
.s#-*,.p@f©i9»ftge.,-df .-,tiife. pffaelpal fnoaptipn '-of'fimsie l aase Ra^wwts. 
;fe|p!rs©i(gHted'l^ t&i cit t lf teateia.-br ^ r t i o a s tbereof ' ' to b«-pr)^«ii-, 
'%:':#at'':fiDfth "c^f»©s4te' 8 t t ^ i»«riod 'ia the following: table,, -pios:' 
'1#i l a t a r« t f accrued to. -the • Prepay«sent Uater 

ffr'eisaijpiijewt •Kertod^ f.repaywent 
Mmth -fiatew ,,Ii»eglmjalî 3i- _ .....S^^^ 

toguat 1,̂  through Jtily . » , _ _ _ % 
Augî .st... ,1^ ___. ''tht̂ o'U'fh. '2,tt̂ ly ^h , 
.tegast I,. -atti tb,e»ia„f-t.#r 

. iXtladrdiftaiy Irepapftejpti. f-l} -certificates- ¥hall-, be-
.stdbjddt to„;pfBpppwent' ia 'whefe ,.,o.-r, .ia part. ,at any ,ti»© and i t ' la 
|aft,-, iir s u ^ ©rdf r , f f matuflfy, •as-;iiistil ,bê  -d»s-igaated by-'the 
School- ©©ard,, aad, by, l o t within a, inafttrlty in 3u#i isanner m the 
Trustee: sha l l .determine to ,be fa i r and appropriate^ in an sieaBt 
eijftal t©̂  the :principal port ioa of 'Basic iea-:se 'faym^titB prepaid 
under the Seriei. ^ t e a se l s ) , a t a Prepayfflent" pr ice of par 
.plaa. the. i a t e r e s t -accruisd" to- £be..:Fr.^a5Weat Pate, i f ,|A|. theri! 
are'.Net l':r.0ceeds',«qu-al to &t: ,gre-»-t«r - than ,te,n ,percent {-10*.;J bf 
tb« rewaialng, p r inc ipa l portion, .of bhe Basic leas-e Paymeat.s 
.relating, to- th,e .s-eri-as Fac i l i t i e s m :a. r-eault of dai!ia,-gê  

'-desfruction or coaderaaation ef any portion -of the Se-ries _̂____ 
"faci l i t ies :-and .an election. I s :nade by- tbe 'School fioard under 
.Ssdtiba,-:S,-.i!-(b) ".of the,,:ii&st»t %itmm t o app.l,y the aaount to- th* 
jirepaymant ' • i n part" of" the 'pr incipal p0.rtions of-, B.aaic . l*ease 

"Fayffliats r e l a t i a g t o the grarlea. ^ "__ F a c i l i t i e s and" jrep:re.seated 
::by the Certificate,®, o r VB^ thete .shall ,r6itein- !&• the serie® 
' Iffta. -Acqulsltlo-a ,Accou.at an. aaiotint gre-ater than the asiouat of 
."Bt-stc Lease Payments,, coml,ng dae ia, the iamediately following 

, Fiacal fea-r •ua:dsr t t e 'Series iieassis,!/ •upon delivery- by the 
-Sdh»l ,8oaEd of a Certi-fleat« of .Acceptanoe ladicatlag, c o l l e t . i o a 
.o-f--'tlie acg«i^si"ti.b.n, .construction, .taa-tallatioa and payHi-aat of a l l 

.mst;^:-hi tha s e r i e s ...,,.,,,__̂  f*cli ' i ' t i»s. 

.Clî l M. •the- e lec t ion of the. 'Sarlea _̂_,-: 
-©feiit Fac i l i t y Issuer* .Cert tf icat is s'hall b© aubject' t o 
pt^ayment -in -whole a t a.:a-y time,, -at a Prepayment 'Price of par 
;.'plu«' the •inter'e-st acc^rued to the .prepayment .Cffltte, If the Lease 

nonnntmi ,we/s^«/»t A?-7 

•:'feSft:'Of-all,.^l«eis#i & terminated"'•:!&£• "t ie-teasbat referred t d in, 
.iedfcftm -4.1|bi '©r.-4.lte> of the Hart ee - t i a se . 

* 'Wmh40:MS SiiMag:.,gTOd,,,,ttef»lliiiti- Certif ica tas , maturing 'm 
,-^fBat' 1,,,- _,̂___̂,̂_̂  m». 'shh^mhi. 'tb ittadatory. .pr«iJayweat prlose' feo-
,'«ttfat-it|" ia j iS i - r "ft«i«,payifce»t«-,df -tie pfijws%al.p'drt,loa of Sa,aid 
••!.«»«»'.,•'BajpRjwita -«s aet ;fdr-fcfi ih, t M ief id? -..^.._ ^ ieaaa, -throughi 
--ttee.;̂ efa:ti-oii'-:,©f- a::-®i»Jsiaf-'fan-d--',©n-:-«ach ,i«ig»lf";i ••In :tbe yasts- -and:' 
^:|to-'ttei ^iil0wlii |r,-ii«^ *«€,,fortl,,,,-bflow *t'.at. 'few«y*^t -Erica:-:.of-
-f|sr-pltEis-' tip::i^i«ciBiSt accsaM. t d thm i-s^^ayweot. ^&&im-. 

^•'feaiftte.-1 •<m J^'/'^Ximx- -M$mM:sAM^xtt 

, $ • 

' "'fiaal, ilatufity,. 

If lesa than :„all t'he Cer t i f icates of lijte »atttrit:y shall be 
^sailed for pr,ep*:.yiH8nt-/ the pa'rt.l:cul-a,r •eertl,ficat:es -o-r pottioa'a^ 
-,thereof ,t©'-.'b@ -pre-paid shall 'be •selected ,'by lo t by the Trustee 'la, 
'•watSi. iwaaer ,#•»-. the Trustee .s-hall diaw. :fair and appropriate,; . The 
i>o t̂ioa----,bf'.-an'y Ce.rtificate bf-,a,denomination of .wore thaa $5,-OOT: 
•to, "ie; pr-epa'ld ,»hall be' -in. .-.the ,principal aaount of $-.&, 000 or sn. 
tate^^al ittultiple. thereof, a-ad., -ia select ing porti-on-s of -auch 
ce*tiiicate«-"^fdt :fri|5iayat«at, 'tfae 'fru^stee sha l l t r e a t -eacti such 
Ce^tificate-'-as . r ^ rasen t l ag ' tha t .aaibet .of. Certificates: in IS,MO 
i^fadraiaa.tloa,'& .which i t obtained by dividi,ag the ' .priaclpa-l, .aiRount 
bi." «Mcft Certif icatif t o be prepaid ia pa r t hy $&rWO\ in ta res t 
»ftl»re8ent«.d;"-':by , Certi f icates ao -pr@pa-,i.d •ghall 'be paid froa the 
awbtsit. then available to prepay Certificatea* 

"When prepa-yment. of CertlfiGa't«..s i s reguired pursuant to the 
fraat • JlgresMteat, the Trusstea shall give aotice of the prepa»i«at 
of" auch -Certiftcate^:a, which notice shal l specify •,'t-he 'ttiaturi-tles 
df: :the-",Certiltcatef to be prepaid, tha-.CWSlF numbers (wbidi :Shill 
be- ,f©r .iafo;r»,atioBal purpoaes oaly and shal l ,aot affect tiie 
•'yalldity, of" such aotlee.'j -tbt 'pr«pa.̂ p!J.eat date, .and tbe place -d-r 
-.'.'p.iacii*-', wberê , ,.gB»dnt'8 .due upon.' such .prepa,pieat 'Will be payable 
,-.aniâ  if... less tlatt a l l of 'the "Cettificates. ar«. to., be, .prepaid.,, the-
" l a t t e r a ' and , wattiNsra. •©« , other- d.la'.tingu.lshing •aarfcs of •avuM 
Cerfificates to be prepaid, -mvi, ib .the'-case, of Ce.rtiflcates to 
.-be- pri^.aid l a :part only, such notiee s-hall also 5pecl.fy th.e 
;.,-ieeifp»Gtl-v« portions -of the principal aaao'unt the,reof 'to be 
,prepald» Sach notice ®.hall further a ta te that oa such, date there 
-•;s.ha.ll beeoiFBe due and payable upon each Cert i f icate to' be prepaid 

: «(»itt/®iWlW<,WM1l/M*,«M t ,*W1/-*1/'W K-B 

:iai»,-,;j*sp»y»«fflffc '-Ptfee-''•,th«Erieof ,̂-br: thf '-^mfiKymmtt. i r i ce ••©f' tbe 
:;s|^cl-ii««f -iJdrtibttf -.df 'Vm •.fribclpal tiiftfeof. In "the cat i .of 
.••jgertif-ieat-ft't; 'tO; hh pr^pai'd in -part .only,, toge"th#r with interest' 
:̂ ac«2r«i*d,,.td \̂tha,,;pir<f«^Mfat date, --aad that frow- and a-.ft«r susai 'date 
••|arfl#i?% f̂ 'i^0m^m ':iliiill hhmm ts aconite' and tee- pay^l«,» 'Tfta, 
-ffiift#t -ehali: ««.it ,a h&$iy -of ,siacfi. -mhtimr- Pfstaf^' ,p^epaid# adt 
;iea» thm .,'-li; dis** h»tof6 "th&- ^pnpai^at d»©g;, 'Ifi. th» case* -of' 

„,f#!̂ 3«̂ ftsaife, ^tfaotdliaKy i*ffi»aypBttt ''»e»«lttaf imm.-
i, .diftstfiidf^^i.' dt dbad«iMiiitlea:,-̂ df fgeilftis*'-^'aaffldatofy' 

faad'. pcfipapient foce- 'the Ce-rttfic«t»s -to''-,b« prtpaid; and 
'mt ,l#if'li'. fci-ai4..,'..,5',.-di,y»-,.aQ-.r'iBb'jfe^ than' I'O .;da,y8- be.-;for@ the î r'apajwient 
:liiLt«,.'ia, ,tii« hhsh- "of ' eictrioidl.a*Ey "':pmpsymisai resultibf tsim 
::ta-«»lna:tl0'n 'ot 'all ije«-a-e-a a-s. a result of n-obappropriatlo-a .-or 
'difaalt fey thje 'Sdhdbl ioai?dt fed tbi; c»ftificat«e .ftol^era ,-of ,aay 
'Certiiidsfes'.;dr :pdrt4d»s .tft««eid£'«hi .̂•*.«**.-.fec^ M':pf'^aid,. at.. 
;ttolr last' aidc.i[»»es,.,-s|»pe,ariaf .oi^n .the r-gfiatry,,.'books,, .,,biit', .any 
defedt ta.'-thee',,ii*et$df th .h jpaeticulat ©ert:ificat!i Holder ihall hot 
affect'. •&i",-:mli>aity ,bf ,the pipoeeedlags. for-':the prepas^aent of 
ofKef, $©ffifld«t«fi.,' sbtlcey, --to ,tlie extent available^ of such 
.pre^.pweaf -.s-h;ail".ba provided to -any'depo,sit©ry'not le-ŝ s th.an two 
days prior' to .aa.illag of such notice. 

T«g mmmi'i'm- -OE TIE -ECBOOL BQMO . TO 'mm mmm imsi- F-Mmm$ 
WDER SCI'SWIAE' W0-. ' GF THE. I4&STER mmS IS A SP1CIM» MlP 
%jmm!>tmimtim, . '^IOE-CT.TO JINOTM -MPmomiMim m. THE SCHOOI.. 

iOlKB,, M.FtJ«T81R tKWIPSD ON 'THI mcm or THIS C.SllTl:riCATE. 

Forta of Opi:ai-oa of gpeieial Tasc Counse-l 

.S-ta,fe@Bwnt. ,o-f'. laaoraaas 

mmtmiim/rtm-imiiiviit.'sssftmm a«,Q 

-mx vmlut". ..redelv^ ,.: ^ ., • . , ^he' u»dari.ign«d 
"-deis.'":hefitilî - .atll*, a»si#i ^^'ttmhtht ""'̂ «Hratb:;"''tbe 'wit t i in-«^tloaed 
•:#aEtifibit* ' -and- hmemsfy^' immmss^ikiy^^ 'mhhtitwtm: . aad. itĵ Hafftta; 
-t ^^^^^_ _ . , .̂  , , :. .'atfofoty^ fb -.t«aaisfter •th^'-.-'mmm. #»• t l » 

: : 1 ^ :fitflitet"- ;#i- th#. Ti3a«t®eE: :with full ' -.power- 'of 
.;lrt]Nribit»tii!m..:i»-fcte^p^ 

'.I^fedt . . , . . , , . , . .___._.______^ 
,:.tifasatmte, ©ij:a:raa.t#-e'd! ., _.,_ 

' t e S l , '; 'Uii ,s4gnaturd oa ,'thl5-. 
.fta'signii^^t must- ,,edrt*sp,oad with, th©/ 
-aawe as wrlttaa' ©tt- tWe: ,face: 'Of; t M 
'withib*%«atidaed' ' .-Certificate^ "in 
'every „,part,teular witho-ut a l t e ra t ion 
or aniargetnent or any chanfe 
what»o-e:Ve;r 

Social•Security or Other 
Idsatifyinf'.iuifeer of 
"Traa'sfe.r:8«/,: 

:̂The .following .abbriwia-tloas,. whea •a&ad ,ln the ,ia:acriptioa oa 
the: .face; b t th* withia ,Certif icate* ahall b« cooatrued a-i thougb 
tJtey.',w0re w r i t t ^ : bat in fu l l .aoeofdl.Bg; to- .applicaM© laws o r 
,r«fal,atioas,.* 

"ffiS CCM - as- tenants i n cowmo-n 
tw Wif " m te-aant.s .by the e n t i r e t i e s 
•JT fm * ae-,j-o.int tenants with the r i g h t - o f 

survivorship .a:nd nbt as tenants ia 
common 

«iai)a>isufeais.iiTiMVf•«»*« i .wert/a/fii j , ,̂ , i Q 
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,Wi»»if i i r r 'm»';Mm « , •,ci;irtodi.«a'-
' iiirtl iaabrl 

URdtr-%ti..fbr» .eifta 'to.̂  Minors 

•Act 

^ 1̂ 4̂ ^̂ ^ — 
.:ltddltlettal :aahrirri^i.«*»:»ay-.al»o b»..us»d tboagft ae*..in 

-.tl»-lilSKsve^ flit,*, ' 

iia*ffl/iB»««i'«1-«M V**.t«Si .i>ttemSi/V7 j ^ , ^ Ĵ  1[_ 

-•w^mm^im-.-m, ^ 

€iafi:piCME§ -Qf w&TiGiwmMm 

smim , ,,-
i-yld«5di»0 tlBdivided,.|'«©Qrtioaate---interest of th«-

--Owa-tics .Thereof'.-in-la:sic Pap^ats^td ,be ,Mada by 
-Tm'BG^m^ mms> &w''mmm-cmmtif •wMMim 

-^m.-'^Jmmmet ?u t«« .aa t , fo-a Master-l*©a8« ,Fu.rGb«^se Agreea«tit 
- wi'th - Orange C-ouaty Scho,ol 'B,oa.rd f ea s ing C.o-rp.o.ratiott., a s t s s s o r 

-TC--; Southfru-at-iank bf Flbri^d«,,,r, .Ua-feio»al A,s:s©clatioa 

,1;ruet«e'under the Mait#r, l,ru,sfe , Sgrearat-ant da t ed as- of 
itay i,- liS?',. w i t i ftrange County School "Board f e a s l a g 
$brpdr*ti©n : |*Tt t t i t JigrfteifBenfe"} 

Thif ,'Reguisitl,o-a,, i s mad,:* pursuan t to .Section 4,0.2 tc) of -t:h» 
.Truat Agte^te i i t t o pay Costa-of the S-eri-es _ _ _ _ _ _ f f e i l i t i : a s . . 

She TrUiStae is h©.reb.y dlr-ected to pay sums out o.f t h e Se,ri.es 
^̂ ,,___̂ ____̂  Acgulslti-On Acco:ua.t as fo l lows: 

Wame & Jtddr-»s..s. 
- of Bmym^.. Pu.rpo.se of .Pa'yio,,eat JteiQuat 

TCTMi 

-»j*Hi/fiii»3Bv,it^tVM«fq[|,Siee/s/l»,«'? 

, -•-&».. ;ubdtfcsiiaei -htrsby cert if ies that, IM each bbllgatiba,f 
:ifeeft b t , e e s t ' o t eicpwn â tor-'tin hw .b«en-;pirop^rly'ibcurtpd» W 
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THIS SERIES 2017B SUPPLEMENTAL TRUST AGREEMENT, dated as of September 1, 
2017 (the “Series 2017B Supplemental Trust Agreement”), supplementing the Master Trust Agreement, 
dated as of May 1, 1997 (the “Master Trust Agreement” and together with this Series 2017B 
Supplemental Trust Agreement, the “Trust Agreement”), by and between ORANGE COUNTY 
SCHOOL BOARD LEASING CORPORATION, a not-for-profit corporation, duly organized and 
existing under the laws of the State of Florida (the “Corporation”), as lessor under the within mentioned 
Master Lease, and U.S. BANK NATIONAL ASSOCIATION (successor in interest to SouthTrust Bank 
of Florida, National Association.), a national banking association with corporate trust powers qualified to 
accept trusts of the type set forth in the Trust Agreement, with its designated corporate trust office in 
Orlando, Florida, as trustee (the “Trustee”). 

W I T N E S S E T H: 

WHEREAS, The School Board of Orange County, Florida (the “School Board”) has deemed it to 
be in its best interest to lease-purchase certain real and personal property from time to time and has 
entered into a Master Lease Purchase Agreement, dated as of May 1, 1997 (the “Master Lease”) between 
the Corporation, as lessor, and the School Board, as lessee; and 

WHEREAS, pursuant to the Master Lease, the School Board may from time to time, by 
execution of a Schedule to the Master Lease, direct the Corporation to acquire, construct and lease-
purchase to the School Board the items of real or personal property described in such Schedule (which 
items of property are collectively referred to herein as “Facilities”); and 

WHEREAS, provision for the payment of the cost of acquiring, constructing and installing such 
Facilities may be made by the issuance and sale from time to time of one or more Series (as defined in the 
Trust Agreement) of Certificates of Participation issued under the Trust Agreement (the “Certificates”), 
which shall be secured by and be payable from Basic Lease Payments to be made by the School Board 
pursuant to the Master Lease and related Schedules; and 

WHEREAS, the School Board and the Corporation have entered into a (i) Series 2002A-1 Ground 
Lease dated as of June 15, 2002, as amended as of November 1, 2002, March, 1, 2005, June 1, 2005, July 
1, 2007, April 1, 2009 and July 1, 2009 (as amended, the “Series 2002A-1 Ground Lease”), (ii) Schedule 
2002A-1 to the Master Lease dated as of June 15, 2002, as amended and restated as of November 1, 2002, 
March 1, 2005, June 1, 2005, March 1, 2006, July 1, 2007, March 1, 2009, July 1, 2009, May 1, 2012 and 
May 1, 2016 (as amended and restated, “Schedule 2002A-1,” and together with the Master Lease, the 
“Series 2002A-1 Lease”), and (iii) Schedule 2002A-2 to the Master Lease dated as of June 15, 2002, as 
amended and restated as of March 1, 2006, July 1, 2009, May 1, 2012 and May 1, 2016 (as amended and 
restated, “Schedule 2002A-2,” and together with the Master Lease, the “Series 2002A-2 Lease,” and 
together with the Series 2002A-1 Lease, the “Series 2002A Leases”), pursuant to which the School Board 
leased certain real property to the Corporation and subleased from the Corporation such real property and 
leased the improvements thereon, known respectively as the “Series 2002A-1 Facility Sites” and the 
“Series 2002A-1 Facilities” and “Series 2002A-2 Facilities;” and 

WHEREAS, to provide funds for the acquisition and construction of the Series 2002A-1 
Facilities and Series 2002A-2 Facilities, Certificates of Participation, Series 2002A (the “Series 2002A 
Certificates”) were issued in the aggregate principal amount of $129,585,000 pursuant to the Trust 
Agreement, as supplemented by a Series 2002A Supplemental Trust Agreement dated as of June 15, 
2002, as amended by the First Amendment to Series 2002A Supplemental Trust Agreement dated as of 
July 1, 2009 (the Trust Agreement as so supplemented is referred to herein as the “Series 2002A Trust 
Agreement”); and 
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WHEREAS, the Corporation assigned substantially all of its interest in the Series 2002A-1 
Ground Lease and the Series 2002A Leases to the Trustee pursuant to a Series 2002A Assignment 
Agreement dated as of June 15, 2002; and 

WHEREAS, as a result of a decline in interest rates, the School Board refinanced a portion of its 
obligations under the Series 2002A-1 Lease and Series 2002A-2 Lease by amending and restating 
Schedule 2002A-1 and amending and restating Schedule 2002A-2 and issuing Certificates of 
Participation, Series 2006B (the “Series 2006B Certificates”) in an aggregate principal amount of 
$111,165,000 pursuant to the Trust Agreement, as supplemented by a Series 2006B Supplemental Trust 
Agreement dated as of March 1, 2006 (the Trust Agreement as so supplemented is referred to herein as 
the “Series 2006B Supplemental Trust Agreement”); and  

WHEREAS, as a result of a decline in interest rates and in order to achieve savings, the School 
Board refinanced an additional portion of its obligations under the Series 2002A-1 Lease and Series 
2002A-2 Lease and refunded all of the outstanding Series 2002A Certificates through the further 
amendment and restatement of Schedule 2002A-1 and Schedule 2002A-2, and the issuance, pursuant to 
the Series 2012B Supplemental Trust Agreement, of refunding Certificates of Participation, Series 2012B, 
in the aggregate principal amount of $78,730,000 (the “Series 2012B Certificates”), a portion of which 
represent undivided proportionate interests of the owners thereof in a portion of the Basic Lease Payments 
to be made by the School Board pursuant to the Series 2002A-1 Lease and Series 2002A-2 Lease, payable 
equally and ratably with the Series 2006B Certificates allocable to the Series 2002A-1 Lease and Series 
2002A-2 Lease; and 

WHEREAS, as a result of favorable market conditions for obligations such as the School 
Board’s obligations under Schedule 2002A-1 and Schedule 2002A-2, the School Board refinanced an 
additional portion of its obligations under the Series 2002A-1 Lease and Series 2002A-2 Lease and 
refunded the Series 2006B Certificates maturing on August 1 in the years 2017 through 2024, through the 
further amendment and restatement of Schedule 2002A-1 and Schedule 2002A-2, and the issuance, 
pursuant to the Series 2016A Supplemental Trust Agreement, of refunding Certificates of Participation, 
Series 2016A, in the aggregate principal amount of $108,155,000 (the “Series 2016A Certificates”), a 
portion of which represent undivided proportionate interests of the owners thereof in a portion of the 
Basic Lease Payments to be made by the School Board pursuant to the Series 2002A-1 Lease and Series 
2002A-2 Lease, payable equally and ratably with the Series 2012B Certificates allocable to the Series 
2002A-1 Lease and Series 2002A-2 Lease; and 

WHEREAS, as a result of current favorable market conditions for obligations such as the School 
Board’s obligations under Schedule 2002A-1 and Schedule 2002A-2, and in order to achieve savings, the 
School Board wishes to refinance an additional portion of its obligations under (i) the Series 2002A-1 
Lease by amending and restating Schedule 2002A-1 (“Amended and Restated Schedule 2002A-1”) and 
(ii) the Series 2002A-2 Lease by amending and restating Schedule 2002A-2 (“Amended and Restated 
Schedule 2002A-2”); and 

WHEREAS, to accomplish such refinancing the Corporation is entering into this Series 2017B 
Supplemental Indenture with the Trustee providing for the issuance of $71,080,000 aggregate principal 
amount Certificates of Participation, Series 2017B (the “Series 2017B Certificates”) to advance refund the 
Series 2012B Certificates maturing on August 1, 2024 through and including August 1, 2027 (the 
“Refunded Series 2012B Certificates”), currently outstanding in the aggregate principal amount of 
$75,935,000, which Series 2017B Certificates will represent undivided proportionate interests in a portion 
of the principal portion and interest portion of the basic lease payments to be made under the Series 
2002A-1 Lease and the Series 2002A-2 Lease equally and ratably with the portion of the Series 2016A 
Certificates that represent an interest in Schedule 2002A-1 and Schedule 2002A-2, respectively; and 
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WHEREAS, a portion of the proceeds of the Series 2017B Certificates will be deposited with 
U.S. Bank National Association, as escrow agent (in such capacity, the “Escrow Agent”) under an Escrow 
Deposit Agreement (the “Escrow Deposit Agreement”) to be entered into by the School Board and the 
Escrow Agent, and invested in Government Obligations (as defined therein) until used to prepay the 
Refunded Series 2012B Certificates on August 1, 2022, at a prepayment price equal to 100% of the 
principal amount thereof; and 

WHEREAS, all things necessary to make the Series 2017B Certificates, when executed by the 
Trustee and issued as provided herein and in the Trust Agreement, the valid, binding and legal obligations 
according to the terms thereof, have been done and performed, and the creation, execution and delivery of 
this Series 2017B Supplemental Trust Agreement, and the creation, execution and issuance of the Series 
2017B Certificates subject to the terms thereof, have in all respects been duly authorized; 

NOW, THEREFORE, THIS SERIES 2017B SUPPLEMENTAL TRUST AGREEMENT 
WITNESSETH: 

ARTICLE I 
DEFINITIONS 

SECTION 101. DEFINITIONS.  Words and terms that are defined in the Master Trust 
Agreement, shall have the same meanings ascribed to them when used herein, unless the context or use 
indicates a different meaning or intent.  In addition to the words and terms elsewhere defined in this 
Series 2017B Supplemental Trust Agreement, the following words and terms as used in this Series 2017B 
Supplemental Trust Agreement shall have the following meaning unless the context or use indicates 
another or different meaning or intent: 

“Amended and Restated Schedule 2002A-1”  shall mean that certain Schedule 2002A-1, dated 
as of June 15, 2002, as amended and restated as of November 1, 2002, March 1, 2005, June 1, 2005, 
March 1, 2006, July 1, 2007, March 1, 2009, July 1, 2009, May 1, 2012, May 1, 2016, and September 1, 
2017, by and among the School Board, the Corporation and the Trustee as, assignee of the Corporation. 

“Amended and Restated Schedule 2002A-2” shall mean that certain Schedule 2002A-2, dated 
as of June 15, 2002, as amended and restated as of March 1, 2006, July 1, 2009, May 1, 2012, May 1, 
2016, and September 1, 2017, by and among the School Board, the Corporation and the Trustee, as 
assignee of the Corporation. 

“Business Day” shall mean a day other than (a) a Saturday, Sunday or day on which banks in the 
State of New York or banks located in each of the cities in which the designated corporate office of the 
Trustee is located are required or authorized by law or executive order to close for business, and (b) a day 
on which The New York Stock Exchange is closed. 

“Closing Date” shall mean the date of delivery of the Series 2017B Certificates to the respective 
Participating Underwriters against payment therefor. 

 “Disclosure Agreement” shall mean that certain Disclosure Dissemination Agent Agreement 
(Series 2017B Certificates), dated as of September 6, 2017, executed and delivered by the School Board 
and Digital Assurance Certification, L.L.C. in connection with the issuance of the Series 2017B 
Certificates. 
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“Financing Documents” shall mean collectively, the Series 2002A-1 Lease, the Series 2002A-2 
Lease, the Master Trust Agreement, the Series 2017B Supplemental Trust Agreement, the Series 2002A-1 
Ground Lease and the Series 2002A Assignment Agreement. 

“Fitch” shall mean Fitch Ratings. 

 “Interest Payment Date” shall mean (a) each February 1 and August 1, commencing February 
1, 2018, (b) with respect to any Series 2017B Certificates which are to be prepaid, any date on which such 
prepayment is made, and (c) the applicable Maturity Date. 

“Maturity Date” shall mean, as applicable, August 1 in the years set forth in Section 201(d) 
hereof.  

“Moody’s” shall mean Moody’s Investors Service. 

“Participating Underwriter” shall mean any of the original underwriters of the Series 2017B 
Certificates required to comply with the Rule in connection with the offering of the Series 2017B 
Certificates.   

“Rating Agency” shall mean each of Moody’s, Standard & Poor’s and Fitch, and any other 
nationally recognized rating service which, at the request of the School Board, shall have provided a 
rating on any Outstanding Series 2017B Certificates. 

“Record Date” shall mean the fifteenth calendar day, whether or not a Business Day, of the 
month preceding an Interest Payment Date. 

“Rule” shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission 
under the Securities Exchange Act of 1934, as the same may be amended from time to time. 

“Series 2002A-1 Lease” shall mean the Master Lease as supplemented by Amended and 
Restated Schedule 2002A-1. 

“Series 2002A-2 Lease” shall mean the Master Lease as supplemented by Amended and 
Restated Schedule 2002A-2. 

“Series 2017B Certificates” shall mean the $71,080,000 Certificates of Participation, Series 
2017B Evidencing Undivided Proportionate Interests of the Owners thereof in Basic Lease Payments to 
be made by The School Board of Orange County, Florida, as Lessee, pursuant to a Master Lease Purchase 
Agreement with Orange County School Board Leasing Corporation, as Lessor. 

“Series 2017B Cost of Issuance Account” shall mean the Series 2017B Cost of Issuance 
Account established in Section 401 hereof. 

“Standard & Poor’s” shall mean S&P Global Ratings, its successors and assigns. 

 

[End of Article I] 
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ARTICLE II 

THE SERIES 2017B CERTIFICATES 

SECTION 201. AUTHORIZATION OF SERIES 2017B CERTIFICATES.  (a) There is 
hereby created a Series of Certificates to be issued under the Trust Agreement to be known as 
“Certificates of Participation, Series 2017B, Evidencing Undivided Proportionate Interests of the Owners 
thereof in Basic Lease Payments to be made by The School Board of Orange County, Florida, as Lessee, 
pursuant to a Master Lease Purchase Agreement with Orange County School Board Leasing Corporation, 
as Lessor.”  The Series 2017B Certificates shall be issued for the purpose of (i) providing for the payment 
of the principal and interest portions of Basic Lease Payments represented by the Refunded Series 2012B 
Certificates, and to pay the Prepayment Price of the Refunded Series 2012B Certificates on the 
Prepayment Date and (ii) paying Costs of Issuance of the Series 2017B Certificates. 

(b) The principal portion represented by the Series 2017B Certificates due at 
maturity or upon prepayment thereof shall represent undivided proportionate interests in the principal 
portion of the Basic Lease Payments due on each of the Lease Payment Dates set forth on Amended and 
Restated Schedule 2002A-1 and Amended and Restated Schedule 2002A-2 to the Master Lease, payable 
equally and ratably with the portion of the Series 2016A Certificates that represent an interest in Schedule 
2002A-1 and Schedule 2002A-2, respectively, to and including the maturity or earlier prepayment date of 
each Series 2017B Certificate. 

(c) The interest portion represented by the Series 2017B Certificates shall be payable 
on each Interest Payment Date as set forth herein.  Said interest shall represent an undivided proportionate 
interest in the interest portion of Basic Lease Payments due on each Lease Payment Date as set forth on 
Amended and Restated Schedule 2002A-1 and Amended and Restated Schedule 2002A-2 to the Master 
Lease, payable equally and ratably with the portion of the Series 2016A Certificates that represent an 
interest in Schedule 2002A-1 and Schedule 2002A-2, respectively, to and including the maturity or earlier 
prepayment date of each Series 2017B Certificate. 

(d)  The Series 2017B Certificates shall be dated as of the Closing Date and shall also 
show the date of authentication thereof.  The interest portion of Basic Lease Payments represented by the 
Series 2017B Certificates shall be payable from the Interest Payment Date next preceding the date of 
execution and delivery to which payment has been made or provided for, unless a Series 2017B 
Certificate is issued prior to February 1, 2018, in which case such Series 2017B Certificate shall bear 
interest from the Closing Date.  The Series 2017B Certificates shall initially be issued in the aggregate 
principal amount of $71,080,000, shall mature on the dates and in the principal amounts set forth below, 
and shall represent the right to receive interest at the annual rates, calculated on the basis of a 360-day 
year comprised of twelve 30-day months, set forth opposite such dates and amounts, respectively. 

Maturity Date 
(August 1) 

Principal 
Amount 

Interest 
Rate 

2024 $   1,340,000 5.00% 
2025 1,375,000 5.00 
2026 33,375,000 5.00 
2027 34,990,000 5.00 

 
(e) The Series 2017B Certificates shall be delivered in registered form in 

denominations of $5,000 or any integral multiple of $5,000.  Unless the Corporation shall otherwise 
direct, the Series 2017B Certificates shall be lettered and numbered in such manner as the Trustee shall 
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deem adequate and appropriate.  Subject to the provisions of the Trust Agreement, the Series 2017B 
Certificates shall be substantially in the form set forth in Exhibit A of the Trust Agreement. 

(f) The principal portion or Prepayment Price of the Series 2017B Certificates shall 
be payable at the designated corporate trust office of the Trustee.  Except as otherwise provided in 
connection with the maintenance of a book entry only system of registration of the Series 2017B 
Certificates, the interest portion represented by the Series 2017B Certificates shall be payable by check or 
draft of the Trustee mailed to the holder thereof at the address of the holder shown on the registration 
records maintained by the Trustee as of the Record Date next preceding the Interest Payment Date. Such 
interest portion may be paid by wire transfer within the United States to the registered owners of 
$1,000,000 or more in aggregate principal amount of Series 2017B Certificates upon their request in 
writing received no later than the Record Date next preceding any Interest Payment Date.  The Trustee 
may charge the Series 2017B Certificate holder a reasonable fee for the cost of the wire transfer. 

So long as there shall be maintained a book-entry-only system with respect to the Series 2017B 
Certificates, the following provisions shall apply: 

The Series 2017B Certificates shall initially be issued in the name of Cede & Co. as nominee for 
The Depository Trust Company (“DTC”), which will act initially as securities depository for the Series 
2017B Certificates and so long as the Series 2017B Certificates are held in book-entry-only form, Cede & 
Co. shall be considered the registered owner for all purposes hereof.  On original issue, the Series 2017B 
Certificates shall be deposited with DTC, which shall be responsible for maintaining a book-entry-only 
system for recording the ownership interest of its participants (“DTC Participants”) and other institutions 
that clear through or maintain a custodial relationship with DTC Participants, either directly or indirectly 
(“Indirect Participants”).  The DTC Participants and Indirect Participants will be responsible for 
maintaining records with respect to the beneficial ownership interests of individual purchasers of the 
Series 2017B Certificates (“Beneficial Owners”). 

The principal and interest portions of Basic Lease Payments represented by the Series 2017B 
Certificates shall be payable directly to Cede & Co. in care of DTC.  Disbursal of such amounts to DTC 
Participants shall be the responsibility of DTC.  Payments by DTC Participants to Indirect Participants, 
and by DTC Participants and Indirect Participants to Beneficial Owners shall be the responsibility of DTC 
Participants and Indirect Participants and not of DTC, the Trustee, the Corporation or the School Board. 

The Series 2017B Certificates shall initially be issued in the form of one fully registered Series 
2017B Certificate for each maturity and shall be held in such form until maturity.  Individuals may 
purchase beneficial interests in the amount of $5,000 or integral multiples thereof in book-entry-only 
form, without certificated Series 2017B Certificates, through DTC Participants and Indirect Participants. 

DURING THE PERIOD FOR WHICH CEDE & CO. IS REGISTERED OWNER OF THE 
SERIES 2017B CERTIFICATES, ANY NOTICE TO BE PROVIDED TO ANY REGISTERED 
OWNER WILL BE PROVIDED TO CEDE & CO.  DTC SHALL BE RESPONSIBLE FOR NOTICE 
TO DTC PARTICIPANTS AND DTC PARTICIPANTS SHALL BE RESPONSIBLE FOR NOTICE TO 
INDIRECT PARTICIPANTS, AND DTC PARTICIPANTS AND INDIRECT PARTICIPANTS SHALL 
BE RESPONSIBLE FOR NOTICE TO INDIVIDUAL PURCHASERS OF BENEFICIAL INTERESTS. 

The School Board and the Trustee have entered into a Blanket Issuer Letter of Representations 
with DTC providing for such book-entry-only system.  Such agreement may be terminated at any time by 
either DTC or the School Board.  In the event of such termination, the School Board shall select another 
securities depository.  If the School Board does not replace DTC, the Trustee will register and deliver to 
the Beneficial Owners replacement Series 2017B Certificates in the form of fully registered Series 2017B 
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Certificates in denominations of $5,000 and any integral multiple thereof, in accordance with instructions 
from Cede & Co. 

SECTION 202. ISSUANCE OF SERIES 2017B CERTIFICATES.  The Series 2017B 
Certificates shall be issued upon delivery to the Trustee of the documents referred to in Section 304 of the 
Master Trust Agreement and the payment of the purchase price therefor, and upon delivery of the 
following additional documents: 

  (a) The Escrow Deposit Agreement providing for the payment of the Basic Lease 
Payments represented by, and the Prepayment Price on the Prepayment Date of, the Refunded Series 
2012B Certificates; and 
 

(b) A report by a firm of independent certified public accountants as to the adequacy 
of the Defeasance Securities and cash, if any, deposited with the Escrow Agent for payment of the Basic 
Lease Payments represented by, and the Prepayment Price of, the Refunded Series 2012B Certificates; 
and 

 (c) The opinions of Co-Special Tax Counsel to the effect that the Refunded Series 
2012B Certificates are deemed to have been paid within the meaning of Section 801 of the Trust 
Agreement. 

[End of Article II] 
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ARTICLE III 

PREPAYMENTS 

SECTION 301. EXTRAORDINARY PREPAYMENT OF SERIES 2017B 
CERTIFICATES.  The Series 2017B Certificates shall be subject to prepayment in the event the Series 
2002A Leases terminate prior to payment in full of all of the Basic Lease Payments due thereunder, to the 
extent the Trustee has moneys available for such purposes pursuant to the Series 2017B Trust Agreement 
and the Series 2002A Leases, to the extent and subject to the limitations provided in the Master Lease. 

SECTION 302.   NO OPTIONAL PREPAYMENT OF SERIES 2017B CERTIFICATES .   

No Optional Prepayment.  The Series 2017B Certificates are not subject to prepayment at the 
option of the School Board. 

  

[End of Article III] 
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ARTICLE IV 

ESTABLISHMENT OF ACCOUNTS; APPLICATION OF 
SERIES 2017B CERTIFICATE PROCEEDS; DISBURSEMENTS 

SECTION 401.  ESTABLISHMENT OF ACCOUNTS. 

(a) There is hereby established a Series 2017B Cost of Issuance Account, more particularly 
described in Section 402 of the Trust Agreement.  The Series 2002A Trust Agreement has established 
within the Project Fund the Series 2002A Lease Payment Account and the Series 2002A Prepayment 
Account, more particularly described in Sections 404 and 406, respectively, of the Trust Agreement. 

(b) The moneys on deposit in the Accounts and Subaccounts described herein shall be 
disbursed by the Trustee in the manner and for the purposes described in the Trust Agreement.  Moneys 
in the Series 2002A Lease Payment Account shall be paid in accordance with Section 404 of the Trust 
Agreement on a pro rata basis to the holders of the Outstanding Series 2016A Certificates allocable to the 
Series 2002A Leases and the Series 2017B Certificates.  Moneys in the Series 2002A Prepayment 
Account shall be paid in accordance with Section 406 of the Trust Agreement on a pro rata basis to the 
holders of the Outstanding Series 2016A Certificates allocable to the Series 2002A Leases and the Series 
2017B Certificates. 

SECTION 402.   APPLICATION OF PROCEEDS OF SERIES 2017B CERTIFICATES. 
The Trustee shall deposit (a) in the escrow deposit trust fund created pursuant to the Escrow Deposit 
Agreement from the proceeds of the Series 2017B Certificates, together with other available funds, the 
sum of $ 87,647,336.17, which amount is to be invested in Government Obligations (except for $635.97 
which will be held in cash) pursuant to the Escrow Deposit Agreement, to be used to pay when due the 
portion of Basic Lease Payments represented by, and the Prepayment Price on the Prepayment Date of, 
the Refunded Series 2012B Certificates, all in accordance with the Escrow Deposit Agreement, and (b) 
the amount of $239,584.43 in the Series 2017B Cost of Issuance Account.   

[End of Article IV] 
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ARTICLE V 

MISCELLANEOUS PROVISIONS RELATING TO 
SERIES 2017B CERTIFICATES 

SECTION 501.   INTENTIONALLY OMITTED. 

SECTION 502. CONTINUING DISCLOSURE.  Pursuant to the Series 2002A-1 Lease and the 
Series 2002A-2 Lease, the School Board has undertaken all responsibility for compliance with continuing 
disclosure requirements, and neither the Corporation nor the Trustee shall have liability to the owners of 
the Series 2017B Certificates or any other person with respect to the Rule.  Notwithstanding any other 
provision of the Trust Agreement, failure of the School Board to comply with the Disclosure Agreement 
shall not be considered an Event of Default; however, the Trustee may (and, at the request of any 
Participating Underwriter or the Holders of at least 25% aggregate principal amount of Outstanding Series 
2017B Certificates, and upon being indemnified to its satisfaction, shall) or any owner of Outstanding 
Series 2017B Certificates or Beneficial Owner may take such actions as may be necessary and 
appropriate, including seeking mandate or specific performance by court order, to cause the School Board 
to comply with its obligations under the Series 2002A-1 Lease and the Series 2002A-2 Lease.  For 
purposes of this Section, “Beneficial Owner” means any person which (a) has the power, directly or 
indirectly, to vote or consent with respect to, or to dispose of ownership of, any Series 2017B Certificates 
(including persons holding Series 2017B Certificates through nominees, depositories or other 
intermediaries), or (b) is treated as the Holder of any Series 2017B Certificates for federal income tax 
purposes. 

SECTION 503.   PROVISIONS OF MASTER TRUST AGREEMENT NOT 
OTHERWISE MODIFIED.  Except as expressly modified or amended hereby, the Trust Agreement 
shall remain in full force and effect.  To the extent of any conflict between the terms of the Trust 
Agreement and this Series 2017B Supplemental Trust Agreement, the terms hereof shall control. 

SECTION 504.   COUNTERPARTS.  This Series 2017B Supplemental Trust Agreement may 
be simultaneously executed in several counterparts, each of which shall be an original and all of which 
shall constitute but one and the same instrument. 

SECTION 505.   HEADINGS.  Any heading preceding the text of the several Articles hereof, 
and any table of contents or marginal notes appended to copies hereof, shall be solely for convenience of 
reference and shall not constitute a part of this Series 2017B Supplemental Trust Agreement, nor shall 
they affect its meaning, construction or effect. 

SECTION 506.   LAWS.  This Series 2017B Supplemental Trust Agreement shall be construed 
and governed in accordance with the laws of the State of Florida. 

SECTION 507.   BROKERAGE CONFIRMATIONS.   The Corporation acknowledges that 
to the extent the regulations of the Comptroller of the Currency or other applicable regulatory entity grant 
the Corporation the right to receive individual confirmations of security transactions at no additional cost, 
as they occur, the Corporation specifically waives receipt of such confirmations to the extent permitted by 
law.  The Trustee will furnish the Corporation periodic cash transaction statements that include detail for 
all investment transactions made by the Trustee hereunder. 

 
[End of Article V] 
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IN WITNESS WHEREOF, the parties have executed this Series 2017B Supplemental Trust 
Agreement by their duly authorized officers as of the date and year first written above. 

[SEAL] ORANGE COUNTY SCHOOL BOARD 
LEASING CORPORATION 

Attest:______________________________ By:  
Barbara M. Jenkins, Ed.D.  William Sublette 
Secretary President  

 
 
 

U.S. BANK NATIONAL ASSOCIATION, as 
Trustee 
 
 
By:  

Leanne M. Duffy 
Vice President 

The School Board of Orange County, Florida hereby consents to the execution of this Series 
2017B Supplemental Trust Agreement by the parties hereto and agrees to abide by the terms applicable to 
it herein. 

THE SCHOOL BOARD OF ORANGE 
COUNTY, FLORIDA 

By:   
William Sublette, Chairman 
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SERIES 2002A-1 
GROUND LEASE 

Dated as ofJune 15,2002 

BETWEEN 

THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA 
acting as the governing body of 

the School District of Orange County, Florida 
as Lessor 

AND 

ORANGE COUNTY SCHOOL BOARD LEASING CORPORATION 
as Lessee 

(Series 2002A-1 Facility Sites) 
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EXHIBIT A - SERIES 2002A-1 FACILITY SITES 

SERIES 2002A-1 GROUND LEASE 
(Series 2002A-1 Facility Sites) 

THIS SERIES 2002A-l GROUND LEASE dated as of June 15, 2002, between THE 
SCHOOL BOARD OF ORANGE COUNTY, FLORIDA, (the "School Board") acting as the 
goveming body ofthe School District of Orange Cotmty, Florida (the "District"), as Lessor and 
ORANGE COUNTY SCHOOL BOARD LEASING CORPORATION (the "Corporation"), a 
not-for-profit corporation organized and existing under and pursuant to Chapter 617 and Section 
237.40, Florida Statutes, as Lessee. 

W I T N E S S E T H : 

WHEREAS, the School Board has the power, under Section 230.23(2) Florida Statutes, 
as amended, to receive, purchase, acquire, lease, sell, hold, transmit and convey title to real and 
personal property for educational purposes, and under Section 230.23(9) Florida Statutes, as 
amended, to enter into leases or lease-purchase agreements of groimds and educational facilities, 
or of educational facilities for school purposes; and 

WHEREAS, the Corporation has the authority to acquire educational facilities by lease or 
deed for the benefit ofthe School Board; and 

WHEREAS, the Corporation is a "private corporation" wdthin the meaning of Section 
230.23(9)(b)6, Florida Statutes, as amended, and is a "direct support organization" within the 
meanuig Of Section 237.40, Florida Statutes, as amended; and 

WHEREAS, in order to carry out its powers and authority to acquire facilities and 
equipment, the School Board and the Corporation have entered into a Master Lease Purchase 
Agreement dated as ofMay 1, 1997 (as the sarae may be amended and supplemented from time 
to time, the "Master Lease"); and 

WHEREAS, the School Board is the owner of certain real property located in Orange 
Coimty, Florida, and described in Exhibit A attached hereto (which real property, together with 
all buildings, structures and improvements now or hereafter erected or situated thereon, any 
easements or other rights or privileges in adjoining property inuring to the fee simple owner of 
such land by reason of ownership of such land, and all fixtures, additions, alterations or 
replacements thereto, now or hereafter located in, on or used in connection with or attached or 
made to such land is hereinafter refened to as a "Series 2002A-1 Facility Site" or, in the case of 
separate parcels, such parcels are herein collectively referred to as the "Series 2002A-1 Facility 
Sites"); and 

WHEREAS, the School Board desires to lease-purchase one or more particular 
educational facilities to be located on the Series 2002A-l Facility Sites and desires to lease 
purchase certain other educational facilities and sites (individually and collectively, the "Series 
2002A-1 Facilities"), pursuant to Schedule 2002A-l to the Master Lease (which schedule, upon 
being executed and delivered by the School Board and the Corporation, together with the terms 
and provisions of the Master Lease, constitutes a separate lease, as the same may be amended or 
supplemented from time to time, the "Series 2002A-1 Lease"); and 

WHEREAS, it is possible that a portion of the Series 2002A-1 Facilities may be attached 
to one or more existing structures of the School Board adjacent to the Series 2002A-1 Facility 
Sites; may be dependent upon adjacent property ofthe School Board for pedestrian and vehicular 
ingress, egress and access to and firom and between the Series 2002A-l Facility Sites and the 
public roads adjoining the adjacent property ofthe Schiaol Board ("Access"); and may further be 
dependent upon the School Board's adjacent property for utility and other services which would 
be necessary for the Ml use and enjoyment ofthe Series 2002A-1 Facility Sites including, but 
not liinited to, drainage, sewer and water service, electric, telephone and gas service and parking 
of vehicles (collectively, "Services"); and 

WHEREAS, the Corporation desires to acquire from the School Board, pursuant to this 
Series 2002A-1 Ground Lease, and the School Board is willing to grant to the Corporation, the 
right to utilize the adjacent property ofthe School Board to the extent reasonably necessary for 
Access and for the Services, and the Corporation and the School Board desire to provide for the 
structural attachment of certain ofthe Series 2002A-1 Facilities to the adjacent property ofthe 
School Board; and 

WHEREAS, the ground leasing ofthe Series 2002A-1 FaciUty Sites, the sub-leasing of 
the Series 2002A-1 Facility Sites back to the School Board and the lease-purchase financing and 
construction of the Series 2002A-1 Facilities are herein collectively referred to as the "Series 
2002A-1 Project"; and 

WHEREAS, the School Board has on May 14, 2002, after due notice as required by law, 
held an open, public meeting on the proposal of entering into this Series 2002A-1 Ground Lease, 
at which meeting a copy ofthis Series 2002A-1 Groimd Lease in final form was available for 
inspection and review by the public; and 

WHEREAS, provisions for the payment of the cost of acquiring and constructing the 
Series 2002A-l Facilities have been made by (a) establishing a trust pursuant to the Master Trast 
Agreement dated as ofMay 1, 1997, as supplemented by a Series 2002A Supplemental Trust 
Agreement dated as ofJune 15, 2002 (as the same may be further amended or supplemented 
from time to time, the "Trust Agreement"), between the Corporation and U.S. Bank National 
Association-(filc/a U.S. Bank Trust National Association and successor to SouthTrust Bank of 
Florida, National Association) (the "Trastee"), and irrevocably assigning to the Trustee without 
recourse all of the Corporation's right, title and interest in and to this Series 2002A-1 Ground 
Lease and the Series 2002A-1 Lease and one other lease to be entered into contemporaneously 
herewith (the "Series 2002A-2 Lease", as defined in the Trust Agreement), except for certain 
rights to indemnification and to receive notices, (b) directing the Trustee for such tmst to execute 
and deliver to the public certificates of participation (the "Series 2002A Certificates") evidencing 
undivided proportionate interests of the Owners thereof in the right to receive Basic Lease 
Payments to be made by the School Board, as lessee, pursuant to the Series 2002A-1 Lease and 
the Series 2002A-2 Lease (the "Series 2002A-1 Lease and the Series 2002A-2 Lease bemg 
collectively referred to as the "Series 2002A Leases") and (c) directing the Tmstee to hold the 
proceeds of sale of the Series 2002A Certificates in trast subject to appUcation only to pay the 
costs of acquisition and constraction ofthe Series 2002A-1 Facilities and the costs ofthe Series 
2002A-2 Facilities (as defined in the Trast Agreement) (collectively, fhe "Series 2002A 
Facilities"); and 

WHEREAS, each Series 2002A Certificate represents an undivided proportionate interest 
in the prmcipal portion ofthe Basic Lease Payments set forth in Schedules 2002A-1 and 2002A-
2 due and payable on the maturity date or earlier prepayment date of the Series 2002A 
Certificates and in fhe interest portion of the Basic Lease Payments set forth in Schedules 
2002A-l and 2002A-2 due and payable semiannually, to and including such maturity date or 
earlier prepayment date; and 

WHEREAS, the Corporation will assign to the Trustee all ofits right, title and interest in 
and to this Series 2002A-1 Ground Lease, the Series 2002A Leases and the Series 2002A Lease 
Payments (except for certain indemnification rights and the right of the Corporation to receive 
notices), pursuant to fhe Series 2002 A Assignment Agreement dated as ofJune 15, 2002 (as the 
same may be araended or supplemented frora time to time, the "Series 2002A Assignment 
Agreement"); and 

WHEREAS, the School Board intends for the Series 2002A Leases to remain in fiill force 
and effect after the last Lease Payment Date for the Series 2002A FaciUties and until payment in 
ftill of the Series 2002A Certificates, unless sooner terminated in accordance with the terms 
provided therein; and 

WHEREAS, the School Board intends for this Series 2002A-1 Ground Lease to remain in 
fiill force and effect until the termination ofthe Lease Term, as provided below. 

NOW, THEREFORE, the School Board and the Corporation accordingly hereby 
covenant and agree as follows: 

Section 1. Lease of Series 2002A-1 Facility Sites. Subject to Permitted 
Encumbrances (as described in Exhibit A attached hereto and made a part hereoi), the School 
Board hereby demises and leases the Series 2002A-1 Facility Sites, more particularly described 
in Exhibit A, to the Corporation, and the Corporation hereby hires, takes and leases the Series 
2002A-1 Facility Sites from the School Board, for the term, at the rental and on the conditions 
herem set forth. Such demising and leasing shall include the following rights: 

(i) The right to utilize the adjacent property of the School Board for Access 
and for the Services reasonably necessary to the fiill use and enjoyment of the Series 
2002A-1 Facility Sites; provided that the locations on the adjacent property ofthe School 
Board utilized for such purposes shall be reasonably agreed upon by the Corporation and 
the School Board; and provided, fiirther, that the rights shall include, but not necessarily 
be limited to, the right to utilize for such purposes any portion ofthe adjacent property of 
the School Board (e.g., the rights shall include, but not necessarily be limited to, tiie right 
to utilize for appropriate purposes, any drives, parking areas, drainage facilities or sewer, 
water, gas, electric or telephone lines from time to time located upon the adjacent 
property ofthe School Board, together with the right to "tie-in" or "connect" thereto). If 
the Lease Term of the Series 2002A Leases terminates prior to the termination of the 
term ofthis Series 2002A-1 Ground Lease, the School Board and the Corporation shall 
each have the right to install such meters or submeters as may be reasonably appropriate 
to the end that the Corporation is charged for consumption of such utiUties on the Series 
2002A-1 Facility Sites. 
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(ii) • The adjacent property of the School Board and the Series 2002A-1 
Facilities may contain certain elements, features or parts which are stractural elements of 
both the adjacent property ofthe School Board and the Series 2002A-1 Facilities. Such 
adjacent property stractural elements include, but are not necessarily liraited to, the 
following: 

(A) All UtiUty Unes, ducts, conduits, pipes and other utility fixtures and 
appurtenances which are located on or within either the Series 2002A-1 FaciUty 
Sites or Series 2002A-1 FaciUties on the one hand or the adjacent property ofthe 
School Board on the oth<a- hand and which, directly or indirectly, in any way, 
service the other. 

(B) All division walls (hereinafter referred to as "Party Walls") 
between the Series 2002A-1 FacOities and the adjacent property of the School 
Board upon the common line between the Series 2002A-1 FaciUty Sites and the 
adjacent property ofthe School Board (hereinafter referred to as the "Lot Line") 
provided that the mere fact that such a division wall is found not to be on the Lot 
Line shall not preclude that division wall from being a Party Wall. 

(C) The roof and all roof support stractures and any and all 
appurtenances to such roof and roof support stractures including, without 
limitation, the roof covering, roof trim and roof drainage fixtures (collectively the 
"Roofing") to the extent interrelated between the Series 2002A-1 Facilities and 
the adjacent property of the School Board. Should the Roofing of any Series 
2002A-1 FaciUties extend beyond the Lot Line, the right therefor is hereby 
granted and should the Roofing of the adjacent property of the School Board 
extend beyond the Lot Line onto the Series 2002A-1 FaciUty Sites, tiie right 
therefor is hereby reserved. 

(D) The entire concrete floor slab or wood floor system if utilized in 
lieu thereof and all foundational and support stractures and appurtenances thereto 
to the extent interrelated between the Series 2002A-1 Facilities and the adjacent 
property of the School Board (collectively referred to as "Flooring"). Should the 
Flooring ofthe Series 2002 A-l Facilities extend beyond the Lot Line, the right 
therefor is hereby granted and should tbe Flooring of the adjacent property of the 
School Board extend beyond the Lot Line onto the Series 2002A-1 Facility Sites, 
the right therefor is hereby reserved. 

(iii) The Series 2002A-1 Facility Sites rights fiirther include the right ofthe 
Series 2002A-1 Facilities to encroach upon the adjacent property ofthe School Board as 
a result of minor inaccuracies in survey, constroction or reconstraction or due to 
settlement or movement. The encroaching Series 2002A-l Facilities shall remain 
undisturbed for as long as same exist and, for so long as such encroachment exists, that 
portion of the adjacent property of the School Board on which same exists shall be 
deemed to be apart ofthe Series 2002A-1 Facility Sites. In addition, the Series 2002A-1 
Facility Sites rights include the ri:ght to utiUze that portion ofthe adjacent property ofthe 
School Board as may be reasonably necessary in order to maintain and repair the Series 

2002A-1 Facilities. The Series 2002A-1 Facility Sites rights further include cross rights 
of support and use over, upon, across, under, through and into the common stractural 
elements in favor of the Corporation (and like rights are hereby reserved imto the School 
Board) for the continued use, benefit and enjoyment and continued support, service, 
maintenance and repair ofall such common stractural elements. 

The School Board, at its sole expense, shall bring or cause to be brought to the Series 
2002A-l Facility Sites adequate connections for water, electrical power, telephone, storm 
sewerage and sewerage, and shall arrange with the appropriate utility companies for furnishing 
such services and shall provide to the Series 2002A-1 Facility Sites water services and capacity 
sufficient for the contemplated operation ofthe Series 2002A-1 Facilities thereon; including, but 
not limited to, heating, ventilation and air conditioning equipment. Either the School Board or 
the Corporation shall have the right, at its own expense, to request and receive telephone and 
communication services from the utiUty companies furnishing such services subject to the 
customary rales and regulations of said utility companies whether the companies deliver such 
services directly through their own conduits or pipes, or through conduits and pipes owned by 
the School Board. The School Board agrees to grant such utility companies rights of access 
over, under and across the remaining property ofthe School Board adjoining the Series 2002 A-l 
FaciUty Sites, ifany, as shall be necessary and convenient for the efficient operation of the Series 
2002A-1 FaciUty Sites, and which do not materiaUy impair the present and future uses ofsuch 
remaining property ofthe School Board, ifany. 

Sectioii 2, Ground Lease Term; Option to Renew. The initial Ground Lease Term 
for the Series 2002 A-l Facility Sites shall commence on the date ofthe deUvery ofthis Series 
2002A-1 Ground Lease (the "Commencement Date") and shall end on July 31, 2032. If, upon 
the termination ofthe Lease Term as a result of non-appropriation or default pursuant to Section 
4.1(b) or 4.1(c) of the Master Lease, tlie Corporation or the Trastee as the assignee of the 
Corporation excludes the School Board from possession ofthe Series 2002A-1 FaciUty Sites and 
Series 2002A-1 FaciUties, the School Board grants to the Corporation the right and option to 
renew this Series 2002A-1 Ground Lease for an additional term not to exceed five (5) years, at a 
fair market rental to be determined, adjusted and paid in the manner set forth in Section 3 ofthis 
Series 2002A-1 Ground Lease. 

Notwithstanding the foregoing, this Series 2002A-1 Ground Lease maybe terminated by 
the School Board on any date prior to the end of the initial term or any renewal term hereof, 
which date is at least one (1) day after the date of termination ofthe Series 2002A-1 Lease, upon 
not less than ten (10) days prior written notice to the Corporation, (a) upon payment of the 
Purchase Option Price, pursuant to Section 7.2 of the Master Lease, with respect to the Series 
2002A-1 Facilities, and fill! performance and satisfaction of the School Board's obUgations 
under the Series 2002A-1 Lease, or (b) upon the provision for payment of all Lease Payments 
under the Series 2002A-1 Lease pursuant to Section 7.3 of the Master Lease, together in each 
case with payment ofthe sum of $1.00. This Series 2002A-1 Ground Lease may likewise be 
modified at the request of the School Board at any time, upon similar notice and modification of 
the Series 2002A-1 Lease (a) to reflect the substitution of all or a portion ofthe Series 2002A-1 
Facilities and Series 2002A-1 Facility Sites in accordance with Section 6.4 ofthe Master Lease, 
or (b) upon payment or provision for payinent of the Purchase Option Price of all or a portion of 
one or more particular Series 2002A-1 Facilities pursuant to Section 7.3 ofthe Master Lease, to 

reflect the release of one or more portions ofthe Series 2002A-1 Facility Sites from this Series 
2002A-1 Grouiid Lease. 

Section 3. Rent, (a) So long as the Lease Term has not been terminated as a result 
of non-appropriation or default pursuant to Section 4.1(b) or 4.1(c) ofthe Master Lease, the 
Corporation shall pay to the School Board as and for rental for the Series 2002A-1 Facility Sites 
the sum of one dollar ($1.00) per aimum, which sum shall be due in advance on the 
Commencement Date (pro rated) and annually thereafter on the first day of each renewal Lease 
Term. At the option of the Corporation, the Corporation may prepay all or a portion of the 
Ground Rent payable hereunder for the entire initial lease term hereof from the proceeds of sale 
ofthe Certificates or otherwise. 

(b) From and after the date on which the Lease Term shaU have been 
terrainated as a result of non-appropriation or default pursuant to Section 4.1(b) or 4.1(c) ofthe 
Master Lease, the Corporation shall pay as and for rental for the Series 2002A-1 FaciUty Sites an 
amount determined by an M.A.I. appraisal to be the fair market rental for the Series 2002A-1 
Facility Sites (the "Appraisal"), which Appraisal shall be prepared by an appraiser selected by 
the Trastee as assignee of the Corporation (the cost of such Appraisal to be paid by the Trastee 
and reimbursed as provided in Article VI ofthe Trast Agreement); provided, however, that such 
fair market rental and the payment thereof shall be subject to the following adjustments and 
conditions: 

(i) ifthe Lease Term shall have been terminated on a date other than Jtme 30 
of any year, the fair market rental determined pursuant to the Appraisal shall be pro rated 
for the number of days between the date of termination and the next succeeding July 1; 

(ii) for each twelve month period beginning on the July 1 next succeeding the 
date on which such termination occurs and beginning on each succeeding July 1, the 
amount of the fair market rental determined by the Appraisal shall be adjusted by the 
percentage (positive or negative) which is equal to the ImpUcit Price Deflator of the 
Consumer Price Index pubhshed by the United States Department of Commerce for the 
region ofthe United States where Florida is located or for the United States as a whole if 
not so published for such region; 

(iii) the fair market rental due in any year shall be paid in the current year only 
to the extent that the moneys received by the Trastee as assignee ofthe Corporation from 
the exercise of the remedies permitted under the Series 2002A-1 Lease during the 
preceding twelve months prior to such July 1 exceeded the principal and interest portion 
of Basic Lease Payments under the Series 2002A-1 Lease payable for such preceding 
twelve months and other amoimts described in Section 604 of the Trast Agreement; 
provided, however, that any portion ofsuch fair market rental not paid in any year due to 
the provisions ofthis clause (iii) shafl remain due and payable and shall accumulate from 
year to year and shall be paid in any fiiture year to the extent that moneys received in 
such year from the exercise of the remedies permitted by the Series 2002A-1 Lease 
exceed the principal and interest portion of Basic Lease Payments under the Series 
2002A-1 Lease and other amounts described in Section 604 ofthe Trast Agreement and 
the fair market rental due in such years; and 

(iv) the failure to pay any portion of the fair market rental in any year due to 
insufficiencies of moneys reaUzed from the exercise ofthe remedies permitted under the 
Series 2002A-1 Lease (1) shall not give rise to any obUgation to pay interest on such 
unpaid fair market rental and (2) shall not constitute a default under this Series 2002A-l 
Ground Lease by the Corporation or the Trastee as the assignee ofthe Corporation. The 
Trastee as assignee of the Corporation shall be obligated for payment of Ground Rent 
only to the extent of funds provided by the School Board, the Corporation, the Certificate 
holders, the Series 2002A Credit FaciUty Issuer or any Permitted Transferee (hereinafter 
defined). 

Section 4, Title to Series 2002A-1 FaciUty Sites; Possession, (a) Upon the 
Commencement Date and throughout the term ofthis Series 2002 A-l Ground Lease, fee title to 
the Series 2002A-1 Facility Sites shaU be in the name ofthe School Board, subject to Pennitted 
Encumbrances; titie to the Series 2002A-1 FaciUties constiucted on the Series 2002A-1 FaciMty 
Sites shall be in the name ofthe School Board, but shall remain severed from title to the Series 
2002A-1 Facility Sites until the earUer of (i) payment in full, or provision for payment, of aU 
Lease Payments under the Series 2002A-l Lease or payment of the then applicable Purchase 
Option Price of the Series 2002A-1 Facilities, in accordance with Sections 7.2 or 7.3 of the 
Master Lease and Section 2 hereof, or (ii) the end of the term of this Series 2002A-1 Ground 
Lease. 

(b) The Corporation shall at all times during the term ofthis Series 2002A-1 
Ground Lease have a leasehoM estate in the Series 2002A-1 Facility Sites with full right to vest 
the use, enjoyment and possession of such leasehold estate therein in a Permitted Transferee (as 
defined herein). 

(c) Possession and use ofthe Series 2002A-1 FaciUty Sites, together with all 
improvements thereon, shall, upon the last day of the term of this Series 2002A-1 Groimd Lease 
or earlier termination of this Series 2002A-1 Ground Lease pursuant to Section 2 hereof, 
automatically revert to the School Board free and clear of Uens and encumbrances other than 
Permitted Encumbrances without necessity of any act by the Corporation or any Permitted 
Transferee. Upon such termination of this Series 2002A-1 Ground Lease, die Corporation shall 
peaceably and quietiy surrender to the School Board the Series 2002A-1 FaciUty Sites together 
with any improvements located in or upon the Series 2002A-1 Facility Sites. Upon such 
surrender ofthe Series 2002A-1 Facility Sites, the Corporation or any Permitted Transferee, at 
the reasonable request of the School Board, shall execute an instrument in recordable form 
evidencing such surrender and shall deliver to the School Board all books, records, constraction 
plans, surveys, permits and other documents relating to, and necessary or convenient for, the 
operation of the Series 2002A-1 FaciUty Sites in the possession of the Corporation or any 
Pennitted Transferee. 

(d) Any personal property of the Corporation, any Permitted Transferee or 
any Person which shall remain on the Series 2002A-1 Facility Sites after expiration or earlier 
termination of the term of this Series 2002A-l Ground Lease and for thirty (30) days after 
request by the School Board for removal, shall, at the option ofthe School Board, be deemed to 
have been abandoned and may be retained by the School Board and the same may be disposed 
of, without accountability, in such manner as fhe School Board may see fit. 
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(e) If the Corporation or any Permitted Trmsferee holds over or refuses to 
surrender possession ofthe Series 2002A-1 FaciUty Sites after expiration or earUer termination 
of this Series 2002A-1 Ground Lease, the Coiporation or any Permitted Transferee shall be a 
tenant at sufferance and shall pay rent equal to the fair market rental of the Series 2002A-1 
FaciUty Sites determined in the manner provided in Section 3(b) hereof. 

Section 5. Use of Series 2002A-1 Facility Sites; Assignments and Subleases. The 
Corporation may use the Series 2002A-1 Facility Sites for any lawful purpose; however, the 
parties agree that unless the Series 2002 A-l Lease shall have been terminated as a result of non-
appropriation or default pursuant to Section 4.1(b) or 4.1(c) ofthe Master Lease, the Series 
2002A-1 Facility Sites shall be used solely for educational purposes. Unless the Series 2002A-1 
Lease shall have been so terminated, no assignment of this Series 2002A-l Ground Lease or 
subletting of the Series 2002A-1 Facility Sites may be made except as provided in fhe Series 
2002A Assignment Agreement, the Series 2002A-l Lease, the Trast Agreement and in any 
agreement with a Credit FaciUty Issuer (as defined in the Trast Agreement), if any, without the 
prior written consent of the School Board. In the event that the Series 2002A-l Lease shall be 
terminated pursuant to Section 4.1(b) or 4.1(c) of the Master Lease, then the Corporation's 
interest in this Series 2002A-l Ground Lease may be assigned by the Trastee to any third party, 
including a Credit FaciUty Issuer (a "Pemiitted Transferee"), who may alter, modify, add to or 
delete from the Series 2002A-1 Facilities existing from time to time on the Series 2002A-1 
Facility Sites. 

The School Board represents and covenants that the Series 2002A-1 Facility Sites are 
presently zoned to allow government use, and that the School Board shall take no action with 
respect to zoning or other land use regulation applicable to the Series 2002A-i FaciUty Sites 
except as directed by the Corporation. The School Board shaU do everything in its power to 
assist the Corporation in obtaining such building permits, subdivision approvals, or zoning 
changes or variances as the Corporation may deem necessary or desirable or such other permits, 
licenses, approvals or ofher actions which the Corporation deems necessary or desirable in order 
to enable fhe Corporation to use the Series 2002A-1 Facility Sites for such purposes as the 
Corporation shall detennine, provided, however, that neither the Corporation nor any Permitted 
Transferee shall use or permit the Series 2002A-1 FaciUty Sites to be used in violation of any 
vaUd present or future laws, ordinances, rales or regulations of any public or governmental 
authority at any time appUcable thereto. 

It is understood that all right, title and interest of the Corporation in and to this Series 
2002A-1 Ground Lease is to be irrevocably assigned by the Corporation to the Trastee pursuant 
to the Series 2002A Assignment Agreement. The School Board agrees that upon such 
assignment the Trastee shall have all of the rights of the Corporation hereunder assigned to the 
Trastee, notwithstanding any claim, defense, setoff or counterclaim whatsoever (whetb,er arising 
from a breach of this Series 2002A-1 Ground Lease or otherwise) that the School Board may 
from time to time have against the Corporation or any person or entity associated or affiliated 
therewith. The School Board acknowledges that the Trastee is actuig on behalf of the Series 
2002A-1 Certificate holders, and may, under certain circumstances assign this Series 2002A-1 
Ground Lease to a Permitted Transferee. 

Notwitiistanding anything to the contrary herein or in any exhibit, instrument, document 
or paper relating to this Series 2002A-1 Ground Lease or any ofthe transactions contemplated 
hereby, the parties hereto acknowledge and agree that upon the assignment by the Corporation of 
its rights hereunder to the Trastee pursuant to the Series 2002A Assignment Agreement, the 
Corporation shall have no further obUgation, liabflity or responsibiUty hereimder and no party 
hereto nor its successors or assigns shall look to the Corporation for any damages, expenses, 
fees, charges or claims with respect to the failure ofany obUgations hereunder to be performed. 

Section 6. Riglit of Entry. Unless the Series 2002A-1 Lease shall have been 
terrainated as a result of non-appropriation or default pursuant to Section 4.1(b) or 4.1(c) ofthe 
Master Lease, the School Board shall have the right for any ofits duly authorized representatives 
to enter upon the Series 2002A-l Facility Sites at any reasonable time to inspect the same or to 
make any repairs, improvements or changes necessary for the preservation thereof 

Section 7. Default. In the event the Corporation shafl be in default in the 
performance ofany obUgation on its part to be performed under the terms ofthis Series 2002A-1 
Groimd Lease, which default continues for sixty (60) days foftowing notice and demand for 
conection thereof to the Corporation, the School Board may exercise any and aU remedies 
granted by law; provided, however, that so long as any Series 2002A Certificates are outstanding 
and except as provided in Section 2 herein, this Series 2002A-1 Ground Lease shall not be 
terminated. The School Board shall have recourse solely against the leasehold estate of the 
Corporation in the Series 2002A-1 Facility Sites, and any proceeds thereof, for the payment of 
any Uabiiities ofthe Corporation hereunder. The rights ofthe School Board under this Section 7 
shall be subordinate in ali respects to the rights ofthe holders ofthe Series 2002A Certificates. 

Section 8, Quiet Enjoyment. The Corporation at all times during the term of this 
Series 2002A-1 Ground Lease shall peacefiilly and quietly have, hold and enjoy the Series 
2002A-1 Facility Sites, without hindrance or molestation subject to the provisions hereof and of 
the Series 2002A-1 Lease, the Series 2002A Assignment Agreement and the Trast Agreement. 

Section 9. Liens. Unless the Series 2002A-1 Lease shall have been terminated as a 
result of non-appropriation or default pursuant to Section 4.1(b) or 4.1(c) ofthe Master Lease, 
neither the School Board nor the Corporation shall, directiy or indirectiy, create, incur, assume or 
suffer to exist any mortgage, pledge, lien, charge, encumbrance or claim on or with respect to 
such Series 2002A-1 Facility Sites, other than Permitted Encumbrances. The School Board shall 
reimburse the Trastee for any expense incurred by the Trastee in order to discharge or remove 
any such mortgage, pledge, Uen, charge, encumbrance or claim. Upon termination of the Series 
2002A-1 Lease as provided above, the Corporation, the Trastee and any Permitted Transferee 
may enter into a mortgage or other encumbraiice of its leasehold estate in the Series 2002A-l 
Facility Sites, provided, however, that the School Board's titie to the Series 2002A-1 FaciUty 
Sites shall not be subject to or encumbered by any such mortgage or other encumbrance, 
including without limitation any mechanic's or materialman's Uens. 

Section 10. Condemnation. In the event that any person, pubUc or private, shall by 
virtue of eminent domain or condemnation proceedings, or by purchase in lieu thereof, at any 
time during the Ground Lease Term acquire title to the Series 2002A-1 Facility Sites: 

(a) So long as the Series 2002A-1 Lease is in effect, the Net Proceeds 
resulting therefrom shall be applied pursuant to the Master Lease. 

(b) After the end of the Lease Term of the Series 2002A-1 Lease, (i) if such 
person acquires title to such a substantial portion ofthe Series 2002A-I Facility Sites tiiat the 
Corporation determines that it cannot economically make use of the residue thereof for the 
lawful purposes intended or permitted by this Series 2002A-1 Ground Lease, such acquisition of 
title or payment of such claim shall terminate the Ground Lease Term, effective as ofthe date on 
which the condemning party takes possession thereof or on the date of payment of such claim, as 
applicable, and the Net Proceeds resulting therefrom shall be paid to the School Board and the 
Coiporation, as their respective interests raay appear; and (u) if such person acquires titie to a 
portion of the Series 2002A-1 Facility Sites such that the Corporation determines that it can 
economically make beneficial use of the residue thereof for the purposes intended by this Series 
2002A-1 Ground Lease, then this Series 2002A-1 Groimd Lease shall continue in fiill force and 
effect and the Net Proceeds resulting therefrom shall be paid to the School Board and fhe 
Corporation, as their respective interests appear. 

(c) Any taking of any portion of the Series 2002A-1 Facilities shall be 
deemed substantial hereunder. 

(d) It is understood tbat the foregoing provisions oftiiis Section 10 shall not in 
any way restrict the right of the School Board or the Corporation to appeal the award made by 
any court or other public agency in any condemnation proceeding. 

Section 11. Estoppel Certificates. The School Board, at any time and from tune to 
time, upon not less than thirty (30) days prior written notice from the Corporation, wiil execute, 
acknowledge and deliver to the Corporation, or to whomsoever it may direct, a certificate ofthe 
School Board certifying that this Series 2002A-1 Ground Lease is unmodified (or, if there have 
been any raodifications, identifying the same), that this Series 2002A-1 Ground Lease is in fiill 
force and effect and that there is no default hereunder (or, if so, specifying the default). It is 
intended that any such certificate may be relied upon by any Person. 

Section 12. Amendments. No amendment may be made to this Series 2002A-1 
Ground Lease witiiout the prior written consent of the Trastee and the Series 2002A Credit 
FaciUty Issuer. Notwithstanding the foregoing, this Series 2002A-1 Groimd Lease may be 
amended without the prior vmtten consent of the Trastee and the Series 2002A Credit FaciUty 
Issuer for the purpose of adding or correcting a. legal description and/or the permitted 
encumbrances for any designated Series 2002A-1 FaciUty Site. Copies of afl amendments hereto 
shall be provided to the Rating Agencies (as defined in tiie Trast Agreement), whether effected 
pursuant to Section 702 or Section 703 ofthe Trast Agreement. 

Section 13. Binding Effect. This Series 2002A-1 Ground Lease shall iniu-e to the 
benefit of and shall be binding upon the Corporation and the School Board and their respective 
successors and assigns, provided, however, that the Trastee is entitled to the benefits of the 
provisions hereof. 

10 

Section 14. No Merger of Leasehold Estate. There shall be no merger ofthis Series 
2002A-1 Ground Lease or ofthe leasehold estate hereby created with the fee estate in the Series 
2002A-1 FaciUty Sites by reason ofthe fact that, through the exercise of remedies hereunder or 
otherwise, the same person may acquire or hold, directly or indirectly, this Series 2002A-1 
Ground Lease or leasehold estate hereby created or any interest herein or therein, and the fee 
estate in the Series 2002A-1 FaciUty Sites or any interest in such fee estate. There shall be no 
merger ofthis Series 2002A-1 Ground Lease with the Series 2002A-1 Lease by reason ofthe fact 
that the School Board is the owner ofthe fee titie to die Series 2002A-1 Facility Sites and ofthe 
Series 2002A-1 FaciUties and the leasehold estate in tiie Series 2002A-1 FacUity Sites and fhe 
Series 2002A-1 Facilities created underthe Series 2002A-1 Lease. 

Section 15. Notices. All notices, certificates, requests or otiier communications 
hereunder shall be m vmting and shafl be sufficiently given and shall be deemed given when 
deUvered or mailed by certified mail, postage prepaid to the following addresses, or to such other 
address or addresses as shall be designated by the parties in writing: 

Corporation: 445 West AmeUa StireeVELC-4 
Orlando, Florida 32801 
Attention: Treasurer 

School Board: 445 West Amelia Sfreet/ELC-4 
Orlando, Florida 32801 
Attention: ChiefFinancial Officer 

With copies to 

Trastee: U.S. Bank National Association 
500 W. Cypress Creek Rd. 
Suite 560 
Fort Lauderdale, Florida 33309 
Attention: Corporate Trast Department 

Series 2002A Credit MBIA Insurance Corporation 
FaciUty Issuer: 113 King Street 

Amionk, New York 10504 
Attn: Surveillance Department 

Section 16. Severability. In the event any provision ofthis Series 2002A-1 Ground 
Lease shall be held invalid or unenforceable by any court of competent jurisdiction, such holding 
shall not invalidate or render unenforceable any other provision hereof. 

Section 17. Applicable Law, This Series 2002A-1 Ground Lease shall be govemed 
by and constraed in accordance with the laws ofthe State of Florida. 

Section 18. Execution in Counterparts. This Series 2002A-1 Ground Lease may be 
executed in several counterparts, each of which shall be an original and all of which constitute 
but one and the same instrament. 
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Section 19. Meinorandum of Lease. Simultaneously with the execution of this 
Series 2002A-1 Ground Lease, the School Board and the Corporation shall each execute, 
acknowledge and deliver a Memorandum of Lease with respect to this Series 2002A-l Ground 
Lease. Said Memorandum of Lease shall not in any circumstances be deemed to change or 
otherwise to affect any ofthe obUgations or provisions ofthis Series 2002A-1 Groimd Lease. 
Upon the modification ofthis Series 2002A-1 Ground Lease as provided in Section 2 hereof, the 
Memorandum of Lease shall be appropriately amended. 

Section 20. No Personal Liability. No covenant or agreement contained in this Series 
2002A-1 Ground Lease shall be deemed to be the covenant or agreement ofany member ofthe 
School Board or the Corporation or any officer, employee or agent of the School Board or the 
Corporation, or of any successor thereto, in an individual capacity, and neither the members of 
the School Board or the Corporation executing this Series 2002A-1 Ground Lease nor any 
ofBcer, employee, agent of the School Board or the Corporation shall be personally Uable or 
accountable by reason ofthe execution or deUvery hereof 

Section 21. Third Party Beneficiary. The Series 2002A Credit FaciUty Issuer shaU 
be deemed to be a thfrd party beneficiary ofthis Series 2002A-1 Ground Lease. 
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IN WITNESS WHEREOF, the Corporation has caused this Series 2002A-1 Ground 
Lease to be executed in its corporate name and its corporate seal to be hereimto affixed and 
attested by its duly authorized officers and the School Board has caused this Series 2002A-l 
Ground Lease to be executed in its name and its seal to be hereunto affixed by its duly authorized 
officials, afl as ofthe date first above written. 

[SEAL] 

Attest: 

By 

:est: 

-.-6L^ 
Ronald Blocker 
Secretary 

THE SCHOOL BOARD OF ORANGE 
COUNTY, FLORIDA 

By:^z6^. Q/CA-^ ^ 4 = 
/Susan Landis Arkin 
Chairman 

ORANGE COUNTY SCHOOL BOARD 
LEASING CORPORATION 

[SEAL] 

Attest: 

By:_ 

By: -C^ 
Slisan Landis Arkin 
President 

Ronald Blocker 
Secretary 
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STATE OF FLORIDA ) 
)SS: 

COUNTY OF ORANGE ) 

I, _, a Notary PubUc in and for the said County in the State 
aforesaid, do hereby certify that Susan Landis Arkin and Ronald Blocker, personally knovm to 
me to be the same persons whose names are, respectively, as Chairman and Secretary, 
respectively of THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA, subscribed to the 
foregoing instrument, appeared before me this day in person and severally acknowledged that 
they, being thereunto duly authorized, signed, sealed with the seal of said School Board, and 
delivered the said instrament as the free and voluntary act of said School Board and as their own 
free and voluntary act, for the uses and purposes therein set forth. 

GIVEN under my hand and notarial seal this \^-^ day o! 

NOTARYPUBLIC 
SEAL OF OFFICE: 

f'"•-
I '^^f>Ip' JACKIE SWIOART 
l^ilfe-^lr. OT MY COMMISSION #CC801945 

' ^Of ' i \ ^* EXPIRES: OJ/13/2003 

I 1-300-3-NOTARY Fin. Nolaiy Seivices ft Bonding Co. 

OF FLORIDA 

ve.- •w^V'^y^j^-'t 
(Name of Notary Public, PA 
or Type as Commissioned.) 

Stamp 

Personally known to rae, or 
Produced identification: 

(Type ofldentification Produced) 
n E)ID take an oath, or B^DID NOT 

take an oath. 
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STATE OF FLOIHDA ) 
)SS: 

COUNTY OF ORANGE ) 

I, , a Notary PubUc in and for the said County in the State 
aforesaid, do hereby certify that Susan Landis Arkin and Ronald Blocker, personally known to 
me to be the same persons whose names are, respectively, as President and Secretary, 
respectively of ORANGE COUNTY SCHOOL BOARD LEASING CORPORATION, a Florida 
not-for-profit corporation, subscribed to the foregoing instrument, appeared before me this day in 
person and severally acknowledged that they, being thereunto duly authorized, signed, sealed 
with the seal of said corporation, and delivered the said instrament as tiie free and voluntary act 
of said corporation and as thetr own free and voluntary act, for the uses and purposes therein set 
forth. 

GIVEN under my hand and notarial seal tiiis |& day of4^fs_2002. 

NOTARYPUBLIC 
SEAL OF OFFICE: 

.•(fi'^'y<f, JACKIE SWIOART 
>? « • •W' i ,.= MY COMMISSION # CC. 801945 
» ' •<>"• ' . ' (# EXPIRES; 01/13/2003 

II l-«i"!!3-N0TARY Fin. Nolaiy Services * BoiiiJin,?Co, 

NpTAilY PUBLIC, STAmOF FLORIDA 

(Name of Notary PubUc, l^nt. Stamp 
or Type as Commissioned.) 

p p Personally known to me, or 
M Produced identification: 

(Type ofldentification Produced) 
n DID take an oath, or H^DID NOT 

take an oath. 
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EXHIBIT A 

SERIES 2002A-1 FACILITY SITES 

A. DESCRIPTION OF REAL ESTATE 

Communitv Education Partners, Inc. Building East 

LOT 1, SEMORAN SCOTTY'S, ACCORDING TO THE PLAT THBREOF AS RECORDED 
IN PLAT BOOK 33, PAGE 60, PUBLIC RECORDS OF ORANGE COUNTY, FLORIDA. 

LESS THE SOUTH 30 FEET THEREOF CONVEYED TO THE CITY OF ORLANDO, 
FLORIDA IN THOSE CERTAIN QUIT CLAIM DEEDS FILED SEPTEMBER 14, 1998 IN 
BOOK 4944, PAGE 2710 AND FH^ED SEPTEMBER 28, 1995 IN BOOK 4951, PAGE 1143, 

TOGETHER WITH EASEMENTS ESTABLISHED E^ THOSE CERTAIN CROSS ACCESS 
EASEMENT AGREEMENTS FILED IN BOOK 4829, PAGE 1368 AND BOOK 4829, PAGE 
1374. 

Community Education Partners. Inc. Building West 

PARCEL B 

PARCEL 1, PARCEL 2, AND RETENTION TRACT "A", OF "ROSEMONT 
CROSSINGS" ACCORDING TO THE PLAT THEREOF AS RECORDED IN PLAT 
BOOK 20, PAGE 149, PUBLIC RECORDS OF ORANGE COUNTY, FLORJDA, 
LESS THE FOLLOWING DESCRIBED PROPERTY: 

BEGIN AT THE WESTERLY MOST CORNER OF SAID PARCEL 1; THENCE 
NORTH 32° 24' 05" EAST, ALONG THE NORTHWESTERLY LflvTE OF SAID 
PARCEL 1, A DISTANCE OF 55.62 FEET; THENCE NORTH 73° 01 ' 26" EAST, 
ALONG THE NORTHERLY UHE OF SAID PARCEL 1, A DISTANCE OF 203.13 
FEET; THENCE SOUTH 57° 41 ' 2 1 " EAST, ALONG THE NORTHEASTERLY 
LINE OF SAID PARCEL 1, A DISTANCE OF 62.82 FEET; THENCE SOUTH 32° 
41 ' 39" WEST 209.90 FEET TO THE SOUTHWESTERLY LINE OF SAID PARCEL 
1; THENCE NORTH 57° 35" 55" WEST, ALONG SAID SOUTHWESTERI.Y LINE, 
A DISTANCE OF 194.00 FEET TO THE P O D ^ OF BEGINNE^G. 

TOGETHER WITH 

THAT EASEMENT RESERVED IN WARRANTY DEED Ffl̂ ^ED JANUARY 25, 
1991 IN OFFICIAL RECORDS BOOK 4256, PAGE 3266, PUBLIC RECORDS OF 
ORANGE COUNTY, FLORIDA, DESCRIBED AS FOLLOWS: 

THAT PORTION OF PARCEL 1, ROSEMONT CROSSINGS, ACCORDING THE 
PLAT THEREOF AS RECORDED IN PLAT BOOK 20, PAGE 149, PUBLIC 
RECORDS OF ORANGE COUNTY, FL0Rn3A, DESCRIBED AS FOLLOWS: 
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COMMENCE AT THE WESTERLY MOST CORNER OF SAID PARCEL 1; 
THENCE N 32° 24' 05" EAST, ALONG THE NORTHWESTERLY LINE OF SAID 
PARCEL 1, A DISTANCE OF 55.62 FEET; THENCE N 73° 01' 26" EAST, ALONG 
THE NORTHERLY LINE OF SAID PARCEL 1, A DISTANCE OF 20.00 FEET TO 
THE POINT OF BEGINNING OF THIS DESCRIPTION; THENCE CONTINUE 
NORTH 73° o r 26" EAST, A DISTANCE OF 24.00 FEET; THENCE RUN SOUTH 
16° 58' 34" EAST, A DISTANCE OF 61.47 FEET; THENCE RUN SOUTH 57° 35' 
55" EAST, A DISTANCE OF 118.96 FEET; THENCE RUN SOUTH 32° 41' 39" 
WEST, A DISTANCE OF 24.00 FEET, THENCE RUN NORTH 57° 35' 55" W, A 
DISTANCE OF 127.72 FEET; THENCE RUN NORTH 16° 58' 34" WEST, A 
DISTANCE OF 70.35 FEET TO THE POH^T OF BEGINND^G OF THIS 
DESCRIPTION. 

ALSO TOGETHER WITH 

THAT SIGN EASEMENT AND UNDERGROUND UTILITY EASEMENT 
RESERVED EM WARRANTY DEED FILED SEPTEMBER 7, 1989, IN OFFICIAL 
RECORDS BOOK 4113, PAGE 832, PUBLIC RECORDS OF ORANGE COUNTY, 
FLORDDA, DESCRIBED AS FOLLOWS: 

SIGN EASEMENT 

COMMENCE AT THE EASTERLYMOST CORNER OF PARCEL 3 OF 
ROSEMONT CROSSDvlGS, ACCORDDSfG TO THE PLAT THEREOF AS 
RECORDED IN PLAT BOOK 20, PAGE 149, PUBLIC RECORD OF ORANGE 
COUNTY, FLORIDA, THENCE RUN SOUTHWESTERLY ALONG THE 
SOUTHEASTERLY LESIE OF SAJD PARCEL 3, SAID LINE BEING THE ARC OF 
A CURVE, CONCAVE SOUTHEASTERLY AND HAVfl^G A RADflJS OF 195.00 
FEET; THROUGH A CENTRAL ANGLE OF 26° 26' 28", A DISTANCE OF 89.99 
FEET; THENCE SOUTH 80° 23' 36" WEST, 5.00 FEET FOR A POflsIT OF 
BEGINNING; THENCE CONTflWE SOUTH 80° 23' 36" WEST, 10.00 FEET; 
THENCE NORTH 09° 36' 24" WEST, 5.00 FEET; THENCE NORTH 80° 23' 36" 
EAST, 10.00 FEET; THENCE SOUTH 09° 36' 24" EAST, 5.00 FEET TO THE 
PODSIT OF BEGINNING. 

20' UTILITY EASEMENT ADJACENT TO U.S. 441: 

THAT PORTION OF PARCELS 1, 2, AND 3 OF ROSEMONT CROSSINGS, 
ACCORDING TO THE PLAT THEREOF AS RECORDED IN PLAT BOOK 20, 
PAGE 149, PUBLIC RECORDS OF ORANGE COUNTY, FLORIDA, DESCRIBED 
AS FOLLOWS: 

BEGIN A SOUTHERLY CORNER OF SAID PARCEL 1; THENCE NORTH 57° 35' 
55" WEST ALONG THE SOUTHWEST LINE OF SAID PARCEL 1, A DISTANCE 
OF 40.00 FEET; THENCE NORTH 32° 24' 05" EAST 20.00 FEET; THENCE SOUTH 
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57° 35' 55" EAST 70.00 FEET TO THE POINT OF CURVATURE OF A CURVE 
CONCAVE SOUTHERLY AND HAVING A RADIUS OF 11549.20 FEET; THENCE 
SOUTHEASTERLY ALONG THE ARC OF SAID CURVE, THROUGH A 
CENTRAL ANGLE OF 02° 26' 12", A DISTANCE OF 491.14 FEET; THENCE 
NORTH 58° 21' 30" EAST 76.69 FEET; THENCE SOUTH 36° 20' 42" EAST 20.00 
FEET TO THE NORTHERLY RIGHT OF WAY LINE OF CINDERLANE 
PARKWAY, SAID LINE BEE^G OF THE ARC OF A CURVE CONCAVE 
SOUTHERLY AND HAVING A RADIUS 195.00 FEET; THENCE FROM A 
TANGENT BEARING OF SOUTH 53° 39' 18" WEST RUN WESTERLY ALONG 
THE ARC OF SAID CURVE, THROUGH A CENTRAL ANGLE OF 17 46 11 A 
DISTANCE OF 60.48 FEET TO THE POD<IT OF COMPOUND CURVATURE OF A 
CURVE, CONCACE NORTHERLY AND HAVD^G A RADIUS OF 25.00 FEET; 
THENCE WESTERLY ALONG THE ARC OF SAID CURVE THROUGH A 
CENTRAL ANGLE OF 89° OF 22" A DISTANCE OF 38.84 FEET TO THE POINT 
OF REVERSE CURVATURE OF A CURVE CONCAVE SOUTHERLY AND 
HAVfl^G A RADflUiS OF 11529,20 FEET; THENCE NORTHWESTERLY ALONG 
THE ARC OF SAID CURVE AND NORTHERLY RIGHT OF WAY L D ^ OF U.S, 
441, THROUGH A CENTRAL ANGLE OF 02° 30' 34", A DISTANCE OF 504.41 
FEET TO THE POINT OF TANGENCY; THENCE NORTH 57° 35' 55" WEST, 
ALONG THE SOUTHWEST L E ^ OF SAID PARCEL 2, A DISTANCE OF 30.00 
FEET TO THE POINT OF BEGINNING. 

Dillard St. Elementarv School Replacement 

[To Come] 

Glenridge Middle School Replacement 

A parcel of land located in Section 17 Township 22 South, Range 30 East Orange 
County, Florida, being also located in Orlando Park Replat, Plat Book K, Page 107, and 
Second Section Orlando Park, Plat Book N, Page 27, of tiie Public Records of Orange 
County, Florida, being more particularly described as follows: 

Commencing at the intersection of the Northerly projection of the East Une of 
Timberlane (as recorded in Plat Book U, Page 108, of the PubUc Records of Orange 
County, Florida) and the Southerly right-of-way line of Glenridge Way (60-foot Right 
of Way); thence N 89° 26' 46" E, along the Soutiieriy right-of-way line of said 
Glenridge Way, a distance of 600.07 feet to the Point ofBeginning; 

Thence continuing along the Southerly right-of-way line of said Glemidge Way, N 89° 
26'46" E, a distance of 722.45 feet to a point; thence continuing along the Southerly 
right-of-way Une ofsaid Qlenridge Way, N 89° 11' 25" E a distance of 303.31 feet to a 
point; thence leaving the Southerly right-of-way line of said Glenridge Way, S 0° 48' 
35" E a distance of 244.60 feet to a point; thence along the arc of a curve to the right an 
arc distance of 536.65 feet (said curve having a radius of 1000.00 feet, a Delta Angle of 
30° 44' 51" and a chord bearing and distance of S 14° 33' 50" W, 530.23 feet) to a 
point; thence along the arc of a curve to the left, an arc distance of 195.04 feet (said 
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curve having a radius of 952.20 :feet, a Deha Angle of 11° 44' 09", and a chord bearing 
and distance of S 24° 04' 11" W, 194.70 feet) to a point; thence N 76° 32' 41W a 
distance of 50,24 feet to a point; tiience S 89° 51' 56" W a distance of 127.76 feet to a 
point on the Easterly line of Landfill Parcel OUI; thence along tiie Easterly Une ofsaid 
Landfill Parcel OUI, N 0° 34' 51" W a distance of 320.47 feet to a point; tiience along 
the arc of a non-tangent curve to the right an arc distance of 121.18 feet (said curve 
having a radius of 99.46 feet; a Delta Angle of 69° 48' 41" and a chord bearing and 
distance of N 51° 07' 44" W, 113.82 feet) to a point; tiience S 89° 58' 27" W a distance 
of 55,34 feet to a point; tiience N 0° 08' 04" W a distance of 27.76 feet to a point; 
tiience S 89° 51' 56" W a distance of 254.13 feet to a point; tiience N 0° 08' 04" W a 
distance of 362.01 feet to a point; tiience S 89° 51' 56" W a distance of 144.63 feet to a 
point; tiience N 35° 06' 18" W a distance of 161.57 feetto the Point of Begmning. 

Southwest Middle School Addition 

[To Come] 

Winter Park High School Replacement 

[To Come] 
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B. PERMITTED ENCUMBRANCES 

Communitv Edacation Partners, Inc. Building East 

1. Right-of-Way Agreement with Southem Bell Telephone and Telegraph Company 
filed May 14, 1974 in Official Records Book 2528, Page 1851, Public Records of 
Orange County, Florida. 

2. Matters appearing on the recorded plat of Semoran Scotty's, according the plat 
thereof as recorded in Plat Book 33, Page 60. 

3. Cross Access Easement (North-South) filed December 7, 1994 in Official Records 
Book 4829, Page 1368, PubUc Records of Orange County, Florida. 

4. Cross Access Easement (East-West) filed December 7, 1994 in Official Records 
Book 4829, Page 1374, Pubhc Records of Orange County, Florida. 

5. Overhead and Underground Easement in favor of the City of Orlando and Orlando 
Utilities Commission filed April 6, 1995 in Official Records Book 4876, Page 903; 
Amendment filed May 20,2002 in Official Records Book 6527, Page 6908; all ofthe 
PubUc Records of Orange County, Florida. 

6. Permanent Drainage Easement in favor of the City of Orlando filed September 28, 
1995 in Official Records Book 4951, Page 1133, Public Records of Orange County, 
Florida, 

7. Matters shown on that certam Boundary Survey prepared by McVay-Wood and 
Associates, Inc. dated March 21,2002 titied Lot 1 Semoran Scotty's. 

Communitv Edacation Partners, Inc. Building West 

1. Declaration of Covenants and Restrictions, recorded in Official Records Book 
3946, Page 4436, Public Records of Orange Coimty, Florida. 

2. Developer's Agreement as set forth in instrament recorded in Official Records 
Book 3946, Page 4431, PubUc Records of Orange County, Florida. 

3. Declaration of Restrictions, recorded Official Records Book 4113, Page 0863, 
Public Records of Orange County, Florida. 

4. Drainage Easement granted to State of Florida Department of Transportation, by 
instrament dated March 9, 1988, filed March 21, 1988, recorded in Official 
Records Book 3966, Page 2107, Public Records of Orange County, Florida. 

5. Access Easement Agreement granted to RTM Central Florida, Inc., by 
instrument dated Januar>' 24, 1991, filed January 25, 2991, recorded in Book 
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4256, Page 3269, Public Records of Orange County, Florida. 

6. Distiibution Easement granted to Florida Power Corporation, by instrument 
dated April 22, 1988, filed June 29, 1988, recorded in Official Records Book 
3993, Page 3171, PubUc Records of Orange County, Florida. 

7. Distribution Easement granted to Florida Power Corporation, by instiument 
dated April 22, 1988, filed June 29, 1988, recorded in Official Records Book 
3993, Page 3173. 

8. Water Easement granted to Orlando UtiUties Commission, by instrument dated 
September 5,1989, filed September 14,1989, recorded in Official Records Book 
4115, Page 778, Public Records of Orange County, Florida. 

9. Easeraent granted to Florida Power Corporation, by instrument dated May 6, 
1949, filed May 13, 1949, recorded in Deed Book 804, Page 266, PubUc 
Records of Orange County, Florida. 

10. Easement granted to Florida Power Corporation, by instrument dated November 
26, 1948, filed May 13, 1949, recorded in Deed Book 804, Page 268, PubUc 
Records of Orange County, Florida. 

11. Assignment and Assumption Agreement filed December 7, 1994 in Official 
Records Book 4829, Page 1444; Assignment and Assumption Agreement filed 
May 20, 2002 in Official Records Book 6527, Page 6943; Assignment and 
Assumption Agreement filed May 20, 2002 in Official Records Book 6527, Page 
6950. 

12. Access Easement Agreement and Tennination of Easement dated December 27, 
1994, filed Febraary 6, 1995, recorded in OfBcial Records Book 4851, Page 
4698 Public Records of Orange County, Florida, 

13. Distiibution Easement granted to Florida Power Corporation, by instrument 
dated August 23,1995, filed March 08,1996, recorded in Official Records Book 
5024, Page 1574, Public Records of Orange County, Florida. 

14. Subject to the Plat of Rosemont Crossings, recorded in Plat Book 20, Page 149 
of the Public Records of Orange County, Florida, modified by that certain 
Vacation and Abandonment of Easements recorded September 7, 1989 in 
Official Records Book 4113, Page 826, as follows: 

(a) 30' Access Easement B, as modified by Official Records Book 4113, 
Page 826; 

(b) 30' Access Easement C, as modified by Official Records Book 4113, 
Page 826; 
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(c) 30' Private Utility Easement; 

(d) 5' Landscape Buffer as shown on Plat; 

(e) 20' Maintenance Easement as shown on Plat; 

(f) Approved vehicular Access as shown on Plat; 

(g) Right of Way of Cinderlane Parkway as shown on Plat. 

15. Access Easement Agreement, Drainage Easement Agreement, Termination of 
Temporary Access Easement Agreement and Temiination of Temporary Access 
Easement Agreement as set forth in insti^lment recorded in Official Records 
Book 6527, Page 6919, 

16. Drainage Easement Agreement and Termination Drainage Easement Agreement 
as set froth in instrument recorded in OfScial Records Book 6527, Page 6914. 

17. Matters shown on that certain Boundary Survey prepared by McVay-Wood and 
Associates, Inc. dated October 15, 2002, tifled Parcel 1, Parcel 2 and Retention 
Tract "A". 

Dillard St. Elementary School Replacement 

[To Come] 

Glenridge Middle School Replacement 

1. Restiictions, reservations and other matters contained in "Deed for Parcel 5" 
filed October 28, 1999 in Official Records Book 5869, Page 1163 and Official 
Records Book 5869, Page 2621 and "Deed for Parcel 1" filed October 28, 1999 
m Official Records Book 5869, Page 970 and Official Records Book 5869, Page 
2469; Partial Release of Deed Restrictions Parcel 5 filed April 30, 2002 in 
Official Records Book 6513, Page 5438; all in the PubUc Records of Orange 
County, Florida. 

2. Notice of EstabUshment ofthe Urban Orlando Commtmity Development District 
filed December 28, 1999 in Official Records Book 5910, Page 942, Public 
Records of Orange County, Florida. 

3. Notice of Imposition of Non Ad-Valorem Special Assessments within the Urban 
Orlando Community Development District filed January 31, 2000 ui Official 
Records Book 5932, Page 3317, Public Records of Orange County, Florida. 

4. Memorandum of Confract for Sale and Ptirchase of Real Estate and Developer's 
Agreement filed Febraary 11, 2000 in Official Records Book 5940, Page 4918, 
Public Records of Orange County, Florida. 

A-7 

5. Declaration of Consent to Jurisdiction of Community Development Disttict and 
to Imposition of Special Assessments filed October 8, 2001 in Book 6364, Page 
6306. 

6. Urban Orlando Community Development Districf Notice of the Imposition of 
Special Assessments filed October 15, 2001 in Book 6369, Page 5004, in file 
Public Records of Orange County, Florida. 

7. An Ordinance Amending the Ordinance establishing a Zoning Classification of 
PD, Planned Development on Property,,.known as Baldwin Park filed May 16, 
2002 in Official Records Book 6525, Page 2579, Public Records of Orange 
County, Florida. 

8. Conditions contauied in Ordinance Vacating, Closing and Abandoning Rights-
of-Way filed March 6, 2002 in Official Records Book 6472, Page 6054, Public 
Records of Orange County, Florida. 

9. Terms, conditions and reservations contained in Special Warranty Deed filed 
December 28, 2001 in OfBcial Records Book 6422, Page 6379, PubUc Records 
of Orange County, Florida. 

10. Matters shown on Boundary Survey prepared by Leading Edge Land Services, 
Inc., dated October 15,2001, Project Number 029-01056, 

Southwest Middle School Addition 
[To Come] 

Winter Park High School Replacement 

[To Come] 
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AMi,NDMENT NO. 1 

Dated as of Novemb er 1,2002 

TO 

SERIES 2002A-1 
GROUND LEASE 

Dated as of June 15,2002 

BETWEEN 

THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA 
acting as the goveming body of 

the School District of Orange County, Florida 
as Lessor 

AND 

U.S. BANK NATIONAL ASSOCIATION 
(successor to SouthTrust Bank of Fiorida, 

National Association) 
as Trustee and Assignee of 

ORANGE COUNTY SCHOOL BOARD LEASING CORPORATION 
as Lessee 

(Series 2002A-1 FacOity Sites) 

AMENDMENT NO. 1 TO THE SERIES 2002A-1 GROUND LEASE 
(Series 20Q2A-1 Facility Sites) 

THIS AMENDMENT NO. 1, dated as ofNovember 1, 2002 ("Amendment No. 1") to 
file Series 2002A-1 Ground Lease, dated as ofJune 15, 2002 (tiie "Original Ground Lease"), 
between THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA, (tiie "School Board") 
acting as the governing body ofthe School District of Orange County, Florida (the "District"), as 
Lessor and U.S, BANK NATIONAL ASSOCLALTION (successor to SoutiiTrast Bank of Florida, 
National Association), as Trastee (the "Trastee") and as Assignee pursuant to a Series 2002A 
Assignment Agreement, dated as ofJune 15, 2002 (the "Series 2002A Assignment Agreement") 
of ORANGE COUNTY SCHOOL BOARD LEASflvfG CORPORATION (tiie "Corporation"), a 
not-for-profit corporation organized and existing under and pursuant to Chapter 617 and Section 
237,40, Florida Statutes, as Lessee, All terms used herein and not otherwise defined shafl have 
the meanings given to such terms in the Original Ground Lease, The Original Ground Lease, as 
araended by this Amendraent No. 1, is hereinafter collectively referred to as the "Series 2002A-1 
Ground Lease. 

W I I N E S S E I H : 

WHEREAS, as ofJune 15, 2002, the School Board and the Corporation entered into the 
Original Ground Lease; and 

WHEREAS, the Corporation assigned all of its interest in the Original Groimd Lease to 
the Trastee pursuant to the Series 2002A Assignment Agreement; and 

WHEREAS, the School Board wishes to amend the Original Ground Lease in order to 
make revisions to the list of Series 2002A-1 Facilities encumbered under the Series 2002A-] 
Ground Lease. 

NOW, THEREFORE, the parties hereto mutually agree to the following amendments to 
the Original Ground Lease, 

Exhibtt A - A. Description of Real Estate. Exhibit A - A. Description of Real Estate is 
amended to add legal descriptions for facility sites Tildenville Elementary School ReUef, 
Hunter's Creek Elementary School Relief and Columbia/Bonneville Elementary School Relief 
Exhibit A - A. Description of Real Estate is fiirther amended to remove the legal descriptions for 
Community Education Partners, Inc. Building East, Community Education Partners, Inc. 
Building West and Glenridge Middle School Replacement. 

Exhibit A - B . Permitted Encumbrances. Exhibit A - B . Pennitted Encumbrances is 
amended to add permitted encumbrances for facility sites Tildenville Elementary School Relief, 
Hunter's Creek Elementary School Relief and Columbia/Bonneville Elementary School Relief 
Exhibit A - B . Permitted Encumbrances is further amended to remove permitted encurabrances 
for Community Education Partners, Inc. Building East, Community Education Partners, Inc. 
Building West and Glenridge Middle School Replacement. 

This Amendment No. 1 to the Series 2002A-1 Ground Lease may be executed in several 
counterparts, each ofwhich shafl be an original and all ofwhich shall constitute but one and the 
same insfrument. 

Except as amended hereby, the Series 2002A-1 Ground Lease is hereby ratified and 
confirmed and shall remain in fiill force and effect. 

[Remainder of page intentionally left blank] 

IN WITNESS WHEREOF, the U.S, Bank National Association, as Assignee of the 
Corporation, has caused this Amendment No, 1 to Series 2002A-1 Ground Lease to be executed 
in its corporate name and its corporate seal to be hereimto affixed and attested by its duly 
authorized officer and tiie School Board has caused this Amendment No, 1 to Series 2002A-1 
Ground Lease to be executed in its name and its seal to be hereunto affixed by its duly authorized 
officials, all as ofthe date first above written. 

[SEAL] 

Attest: 

By:„ 
Ronald Blocker 
Secretary 

THE SCHOOL BOARD OF ORANGE 
COUNTY, FLORIDA 

' ^ O^ ei/A^y^ 

J)ia^e"Ri^'Roach 
ian, Th© School Board of Orange 

County, Florida 

[SEAL] •o.-. 

U.S. BANK NATIONAL ASSOCIATION 

Peter H, Fowler 
Vice President 
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STATE OF FLORDDA ) 
)SS: 

COUNTY OF ORANGE ) 

I, _J-hJ£^ (^f/ank- a Notary PubUc in and for the said County in the State 
aforesaid, do hereby certify that Judge "Rick" Roach and Ronald Blocker, personally known to 
me to be the same persons whose names are, respectively, as Chairman and Secretary, 
respectively of THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA, subscribed to tiie 
foregoing instrument, appeared before me this day in person and severally acknowledged that 
they, being thereunto duly authorized, signed, sealed with the seal of said School Board, and 
deHvered the said instrament as the free and voluntary act ofsaid School Board and as their own 
free and voluntary act, for the uses and purposes therein set forth. 

GIVEN under ray hand and notarial seal tiiis ft\^ day ofDecember, 2002. 

NOTARYPUBLIC 
SEAL OF OFFICE: 

# INESamANK 
MY C(a(MISSION#DD 151017 

EXPIRES: October 6, aioe 
8on*d-nni NoBiy Putlc UixfenwiieB 

NOTARY PUBLIC, STATE OF FLORflDA 

•K)^^ Q rrcti^k^ 
(Name of Notary Public, Print, Stamp 
or Type as Commissioned.) 

/ 
^ • Personally knovra to me, or 

Produced identification: 

(Type ofldentification Produced) 
n DID take an oatii, or • DID NOT 

take an oath. 

STATE OF FLORIDA ) 
)SS: 

COUNTY OF BROWARD ) 

I, "^kJt^ /y. rroifjlc a Notary Public in and for the said County in the State 
aforesaid, do hereby certify that Peter H. Fowler, personaUy known to me to be the same person 
whose name, as Vice President of U.S. BANK NATIONAL ASSOCIATION, a national bankmg 
association, appeared before me this day in person and acknowledged that he, being thereunto 
duiy authorized, signed, sealed with the seal of said corporation, and delivered the said 
instrument as the free and voluntary act of said corporation and as his own free and voluntary 
act, for the uses and purposes thereia set forth. 

GIVEN under my hand and notarial seal this / A 

NOTARYPUBLIC 
SEAL OF OFFICE; 

INES Q. FRANK 
MY COkWlSSlWI D0151017 

EXPIRES: October?, 2006 
eonaeiniwN<«.yPuWcU«ierwiW« 

day ofDecember, 2002, 

NOTARY PUBLIC, STATE OF FLORIDA 

(Name of Notary Public, Print, Stamp 
or Type as Commissioned.) 

n Personally known to me, or 
• 0 Produced identification: 

t^^ii/l^i I ICf fire 
(Type of Identification Produced) 

n DID take an oath, or Q DID NOT 
take an oath. 

EXHIBIT A 

SERIES 2002A-1 FACILITY SITES AS AMENDED 

A. DESCRIPTION OF REAL ESTATE 

Dillard Street Elementarv School Replacement 

[To Come] 

Southwest Middle School Addition 

[To Come] 

Winter Park High School Replacement 

[To Come] 

Tildenville Elementarv School Relief 

PARCEL 1 

A PARCEL OF LAND LOCATED IN THE SE 'A AND THE NE V,, SECTION 4, 
T23S, R27E, ORANGE COUNTY, FLORIDA, BEING MORE PARTICULARLY 
DESCRIBED AS FOLLOWS; 

COMMENCfl^G AT THE SOUTHEAST CORNER OF THE SE VA OF SAID 
SECTION 4; THENCE N0°23'38"W ALONG THE EAST LINE OF THE SE 'A OF 
SAJD SECTION 4, A DISTANCE OF 2417.32 FEET TO A POINT; THENCE 
LEAVING THE EAST LINE OF THE SE 'A OF SAID SECTION 4, S89°36'22"W, A 
DISTANCE OF 813.97 FEET TO THE PODMT OF BEGINNING: 

THENCE S43°10'44"W, A DISTANCE OF 188,38 FEET TO A POINT; 
THENCE S42°25'24"W, A DISTANCE OF 55.81 FEET TO A POfl^T; 
THENCE S38°34'40"W, A DISTANCE OF 71.41 FEET TO A POINT; 
THENCE S35°58'49"W, A DISTANCE OF 111,38 FEET TO A POINT; 
THENCE S60°42'07"W, A DISTANCE OF 94.41 FEET TO A POINT; 
THENCE S55°26'41"W, A DISTANCE OF 76.90 FEET TO A POINT; 
THENCE S3 5°11 '48"W, A DISTANCE OF 149.69 FEET TO A POINT; 
THENCE S34°23'20"W, A DISTANCE OF 21.01 FEET TO A POINT; 
THENCE N0°20'41"W, A DISTANCE OF 36.80 FEET TO A POINT; 
THENCE S89°47'09"W, A DISTANCE OF 350.00 FEET TO A POINT; 

THENCE N49°41'29"W, A DISTANCE OF 366.87 FEET TO A POINT ON THE 
SOUTHEASTERLY BOUNDARY LINE OF STONE CREEK UNIT 1, AS 
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RECORDED flS! PLAT BOOK 44, PAGES 131 THROUGH 133, OF THE OFFICU.L 
RECORDS OF ORANGE COUNTY, FLORIDA; THENCE N27°43'31"E ALONG 
THE SOUTHEASTERLY LĈ JE OF SAID STONE CREEK UNIT 1, A DISTANCE 
OF 784.06 FEET TO A POINT ON THE SOUTHWESTERLY RIGHT-OF-WAY 
LINE, OF STONEYBROOK WEST PARKWAY (100-FOOT RIGHT OF WAY) AS 
RECORDED IN PLAT BOOK 44, PAGES 131 THROUGH 133, OF THE OFFICIAL 
RECORDS OF ORANGE COUNTY, FLORflJA; THENCE LEAVING THE 
SOUTHEASTERLY LINE OF SAID STONE CREEK UNIT 1, S62°16'29E ALONO 
THE SOUTHWESTERLY RIGHT-OF-WAY LINE OF SAID STONEYBROOK 
WEST PARKWAY, A DISTANCE OF 887,43 FEET TO THE PODSfT OF 
BEGllNNING. 

PARCEL 2, TOGETHER WITH EASEMENT INTEREST: 

ALL RIGHT, TITLE AND ESITEREST OF THE INSURED IN AND TO THAT 
CERTADsf EASEMENT AGREEMENT AMONG STONEYBROOK JOINT 
VENTURE, A FLORIDA GENERAL PARTNERSHIP, STONEYBROOK WEST 
MASTER ASSOCIATION, mC, A FLORIDA NOT-FOR-PROFTT CORPORATION, 
STONE CREEK HOMEOWNERS ASSOCIATION, INC, A FLORIDA NOT-FOR-
PROFIT CORPORATION, AND THE SCHOOL BOARD OF ORANTE COUNTY, 
FLORIDA, A PUBLIC CORPORATE BODY ORGANIZED AND EXISTB ÎG 
UNDER THE LAWS AND CONSTITUTION OF THE STATE OF FLORIDA, 
RECORDED DECEMBER 19, 2000, DM BOOK 6153, PAGE 4634, PUBLIC 
RECORDS OF ORANGE COUNTY, FLORfl^A, OVER THE FOLLOWBsIG 
DESCRIBED PROPERTY: 

TRACT H, STONE CREEK UNIT 1, ACCORDING TO THE PLAT THEREOF AS 
RECORDED fl^I PLAT BOOK 44, PAGES 131 THROUGH 133, PUBLIC RECORDS 
OF ORANGE COUNTY, FLORIDA. 

Hunter's Creek Elementarv School Relief 

[To Come] 

Columbia/Bopneville Elementarv School Relief 
[To Come] 
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B. PERMITTED ENCUMBRANCES 

Diflard Street Elementarv School Replacement 

[To Come] 

Southwest Middle School Addition 

[To Come] 

Winter Park High School Replacement 

[To Come] 

Tildenville Elementarv Scfaool Relief 

1. Certificate of Establishing Water Basin Boundaries of the Southwest Florida Water 
Management Distiict filed December 28, 1961 in Book 992, Page 634, Public 
Records of Orange County, Florida. (Parcels 1 & 2) 

2. Southwest Florida Water Management Distiict Realigning tiie Boimdaries of the 
Oklawaha River Basin recorded October 18, 1976 in Official Records Book 2735, 
Page 539, Public Records of Orange County, Florida. (Parcels 1 & 2) 

3. Taxes and assessments for the year 2001, and subsequent years, which are not yet 
due and payable as to Parcel 2 only. School Board is exempt as to real property 
taxation as to Parcel 1. 

4. Notice of EstabUshment of Stoneybrook West Commimity Development District 
recorded January 21, 2000 in Official Records Book 5927, Page 2227, and recorded 
January 31,2000 in Official Records Book 5933, Page 874, all in the PubUc Records 
of Orange County, Florida, (as to Parcel 1 only) 

5. Grant of Easement recorded May 5, 2000 in Official Records Book 5995, Page 
3611, Public Records of Orange County, Florida, (as to Parcel 1 only) 

6. Drainage Easement recorded August 9, 2000 in Official Records Book 6063, Page 
2534, Public Records of Orange County, Florida, (as to Parcel 1 only) 

7. Declaration of Covenants and Restrictions for Stone Creek recorded August 9, 2000 
in Official Records book 6063, Page 2541, Public Records of Orange County, 
Florida, (as to Parcel 2 only) 

8. Subject to the rights of the public at large in and to Parcel 2 by virtue of the 
dedication of Parcel 2 as a Park in Plat Book 44, Pages 131 through 133, Public 
Records of Orange County, Florida, and the rights of members of the Stonecreek 
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Homeowners Association, Inc. by virtue of the Declaration of Covenants and 
Restrictions specified in Exception 7 hereinabove, (as to Parcel 2 only) 

9, Terras and conditions ofthe Easement Agreement recorded December 19, 2000 in 
Official Records Book 6153, Page 4634, PubUc Records of Orange County, Florida, 
(as to Parcel 2 only) 

10, Terms and conditions ofthe Drainage Easement Agreement recorded December 19, 
2000 in Official Records Book 6153, Page 4648, Public Records of Orange County, 
Florida, (as to Parcel 1 only) 

11, Unrecorded Use Agreement between School Board and Stoneybrook Joint Venture 
dated December 4, 2000. (as to Parcel 1 only) 

Those matters shown on the Boundary Survey prepared by Leading Edge Land 
Services, Inc. dated October 2, 2000, Project Number 0029-00034. 

Hunter's Creek Elementarv School ReKef 

[To Come] 

Columbia/Bonneville Elementarv School Relief 

[To Come] 
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AMENDMENT NO. 2 

Dated as of Marcii 1,2005 

TO 

SERIES 2002A-1 
GROUND LEASE 

Dated as ofJune 15,2002 
as amended by Amendment No. 1 dated as ofNovember 1, 2002 

BETWEEN 

THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA 
acting as the goveming body of 

the School District of Orange County, Florida 
as Lessor 

AND 

U.S. BANK NATIONAL ASSOCIATION 
(successor to SouthTrust Bank of Florida, 

National Association) 
as Tnistee and Assignee of 

ORANGE COUNTY SCHOOL BOARD LEASING CORPORATION 
as Lessee 

(Series 2002A-1 Facility Sites) 

AMENDMENT NO. 2 TO THE SERIES 2002A-1 GROUND LEASE 
(Series 2002A-1 Facility Sites) 

THIS AMENDMENT NO. 2, dated as ofMarch 1, 2005 ("Amendment No. 2") to tiie 
Series 2002A-1 Ground Lease, dated as of June 15, 2002 (tiie "Origmal Ground Lease"), 
between THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA, (tiie "School Board") 
acting as the goveming body ofthe School District of Orange County, Florida (the "Distiict"), as 
Lessor and U.S. BANK NATIONAL ASSOCIATION (successor to SouthTrast Bank of Florida, 
National Association), as Trastee (the "Trastee") and as Assignee pursuant to a Series 2002A 
Assignment Agreement, dated as ofJune 15, 2002 (the "Series 2002A Assignment Agreemenf) 
of ORANGE COUNTY SCHOOL BOARD LEASDMG CORPORATION (tiie "Corporation"), a 
not-for-profit corporation organized and existing under and pursuant to Chapter 617 and Section 
1001.453, Florida Statutes, as Lessee. All terms used herein and not otherwise defined shall 
have the meanings given to such terms in the Original Ground Lease. The Origmal Groimd 
Lease, as amended by Amendment No. 1 and by this Amendment No. 2, is hereinafter 
collectively refened to as the "Series 2002A-1 Ground Lease." 

W I T N E S S E T H : 

WHEREAS, as ofJune 15, 2002, the School Board and the Corporation entered into tiie 
Original Ground Lease; and 

WHEREAS, the Corporation assigned all ofits interest in the Origiaal Ground Lease to 
the Trastee pursuant to the Series 2002A Assignment Agreement, as recorded in the official 
records of Orange County, Florida on June 24, 2004, m OfBcial Records Book 06551 at Pages 
2909-2919; and 

WHEREAS, the Original Ground Lease contemplated that it would be amended for the 
purpose of adding or conecting a legal description and/or permitted encumbrances for any Series 
2002A-1 FaciUty Site to be ground leased pursuant to the Original Ground Lease; and 

WHEREAS, as of November 1, 2002, tiie School Board and the Trastee entered into 
Amendment No. 1 to the Original Ground Lease ("Amendment No. 1"), a memorandum of 
which was recorded in the official records of Orange County, Florida on December 27, 2002 in 
Official Records Book 06719 at Pages 2207-2212, for the purpose of revising the Ust of Series 
2002A-1 facilities encumbered under the Original Ground Lease by adding the facility sites for 
Tildenville Elementary School Relief, Hunter's Creek Elementary School Relief and 
Columbia/Bonneville Elementary School Relief to the list of Series 2002A-1 Facilities 
encurabered under the Original Ground Lease and removing the facility sites for Commimity 
Education Partners, Inc. Building East, Community Education Partners, Inc. Building West and 
Glenridge Middle School Replacement from the list of Series 2002A-1 Facilities sites 
encumbered under the Original Ground list. 

WHEREAS, the School Board wishes to further amend tiie Original Ground Lease, as 
previously amended, in order to add the legal descriptions and permitted encumbrances for 
Winter Park High School Replacement, Dillard Sfreet Elementary School Replacement and 
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Hunter's Creek Elementary School Replacement in order to subject such sites to the lien of the 
Series 2002A-l Ground Lease. 

NOW, THEREFORE, the parties hereto mutually agree to the following amendments to 
the Original Ground Lease. 

Exhibit A - A. Description of Real Estate is hereby amended by replacing Exhibit A, 
Part A attached thereto with Exhibit A. Part A attached hereto which sets forth the real estate 
descriptions for Dillard Sfreet Elementary School Replacement, Southwest Middle School 
Addition, Winter Part High School Replacement, Tildenville Elementary School Relief, Hunter's 
Creek Elementary School Relief and Columbia/Bonneville Elementary School Relief. 

Exhibit A - B . Penmtted Encumbrances is hereby amended by replacing Exhibit A. Part 
B attached thereto with Exhibit A. Part B attached hereto which sets forth fhe permitted 
encumbrances for Dillard Sfreet Elementary School Replacement, Southwest Middle School 
Addition, Winter Part High School Replacement, Tildenville Elementary School ReUef, Hunter's 
Creek Elementary School Relief and Columbia/Bonneville Elementary School Relief. 

This Amendment No. 2 to the Series 2002A-1 Ground Lease may be executed in several 
counterparts, each ofwhich shafl be an original and all ofwhich shall constitute but one and the 
same instrament. 

Except as amended hereby, the Series 2002A-1 Ground Lease is hereby ratified and 
confirmed and shall remain in full force and effect. 

[Remainder of page intentionally left blank] 

m WITNESS WHEREOF, the U.S, Bank National Association, as Assignee of the 
Corporation, has caused this Amendment No, 2 to Series 2002A-1 Ground Lease to be executed 
in its corporate name and its corporate seal to be hereunto affixed and attested by its duly 
authorized officer and the School Board has caused this Amendment No. 2 to Series 2002A-l 
Ground Lease to be executed in its name and its seal to be hereunto affixed by its duly authorized 
officials, all as of the date first above written. 

[SEAL] 

Attest: 

By:_ TZt^Qi/ii.^^ 
Ronald Blocker 
Secretary 

THE SCHOOL BOARD OF ORANGE 
COUNTY, FLORIDA 

Timotiiy Shea"' 
Chairman, The School Board of Orange 
County, Florida 

U.S. BANKNATIONAL ASSOCIATION 

By:. ""̂ l̂̂ J 
Peter H, Fowler 
Vice President 

STATE OF FLORIDA ) 
)SS: 

COUNTY OF ORANGE ) 

I, f M W 0 ^ ^ , a Notary PubUc in and for tiie said County in tiie State 
aforesaid, do hereby certify that Timothy Shea and Ronald Blocker, personally known to me to 
be the same persons whose names are, respectively, as Chairman and Secretary, respectively of 
THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA, subscribed to tiie foregoing 
instrument, appeared before me tiiis day in person and severaUy acknowledged that they, being 
thereunto duly authorized, signed, sealed with the seal of said School Board, and delivered the 
said instrament as the free and voluntary act of said School Board and as their own free and 
voluntary act, for the uses and purposes therein set fortii, 

GIVEN under my hand and notarial seal this 1'^ day ofMarch, 2005. 

NOTARY PUBLIC, STATE OF FLORIDA 
NOTARY PUBLIC 
SEAL OF OFFICE: 

(Name of Notary Public, Print, Stamp 
or Type as Commissioned.) 

:SS^ 
P l Personally known to me, or 

'^^^aaasw '''̂ ["l Produced identification: 

^ ^ J (TypeofldentificationPfoduced) 
D DID take an oath, o r £ j DID NOT 

take an oath. / 

STATE OF FLORIDA ) 
)SS: 

COUNTY OF BROWARD ) 

L Cm m^^ I, _, a Notary PubUc in and for the said County in the State 
aforesaid, do hereby certify that Peter H. Fowler, personally known to me to be the same person 
whose name, as Vice President of U.S. BANK NATIONAL ASSOCIATION, a national banking 
association, appeared before me this day in person and acknowledged that he, being thereunto 
duly aulhorized, signed, sealed with the seal of said corporation, and deUvered the said 
instrament as the free and voluntary act of said corporation and as his own free and voluntary 
act, for the uses and purposes therein set forth. 

GIVEN under my hand and notarial seal this ' "^ day ofMarch, 2005. 

NOTARY PUBLIC 
SEAL OF OFFICE; 

Q^^ArWm^f^ 
NOTARY PUBLIC, STATE OF FLORIDA 

'^'^ MY COMMISSION » 0 0 ^ 
"3 EXPIRES: May 31,2005 

(Name of Notary Public, Print, Stamp 
or Type as Commissioned.) 

V\ Personally known to me, or 
n Produced identification: 

(Type of IdentificationProduced) 
n DID take an oatii, or 0 DID NOT 

take an oath. 
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EXHIBITA 

SERIES 2002A-1 FACILITY SITES AS AMENDED 

DESCRIPTION OF REAL ESTATE 

Dillard Street Elementarv School Repiacemeat 

[To Come] 

Southwest Middle School Addition 

[To Come] 

Winter Park High School Replacement 

[To Come] 

Tildenville Elementarv School Relief 

PARCEL 1 

A PARCEL OF LAND LOCATED IN THE SE V* AND THE NE VA, SECTION 4, 
T23S, R27E, ORANGE COUNTY. FLORIDA, BEING MORE PARTICULARLY 
DESCRIBED AS FOLLOWS: 

COMMENCING AT THE SOUTHEAST CORNER OF THE SE VA OF SAID 
SECTION 4; THENCE N0°23'38"W ALONG THE EAST LINE OF THE SE VA OF 
SAID SECTION 4, A DISTA1S:CE OF 2417.32 FEET TO A POINT; THENCE 
LEAVnSIG THE EAST LINE OF THE SE V^ OF SAID SECTION 4, S89°36'22"W, A 
DISTANCE OF 813.97 FEET TO THE POINT OF BEGINNING: 

THENCE S43°10'44"W, A DISTANCE OF 188.38 FEET TO A POfl̂ IT; 
THENCE S42°25'24"W, A DISTANCE OF 55.81 FEET TO A POINT; 
THENCE S38°34'40"W, A DISTANCE OF 71.41 FEET TO A POE^T; 
THENCE S35°58'49"W, A DISTANCE OF 111.38 FEET TO A POINT; 
THENCE S60°42'07"W, A DISTANCE OF 94.41 FEET TO A POINT; 
THENCE S55°26'41"W, A DISTANCE OF 76.90 FEET TO A ^OINl; 
THENCE S35°l 1'48"W, A DISTANCE OF 149,69 FEET TO A POINT; 
THENCE S34°23'20"W, A DISTANCE OF 21.01 FEET TO A POINT; 
THENCE N0°20'41"W, A DISTANCE OF 36,80 FEET TO A POBsTF; 
THENCE S89°47'09"W, A DISTANCE OF 350.00 FEET TO A POINT; 

THENCE N49°4r29"W, A DISTANCE OF 366.87 FEET TO A POINT ON THE 
SOUTHEASTERLY BOUNDARY LINE OF STONE CREEK UNIT 1, AS 

A-l 

RECORDED IN PLAT BOOK 44, PAGES 131 THROUGH 133, OF THE OFHCIAL 
RECORDS OF ORANGE COUNTY, FLORIDA; THENCE N27°43'31"E ALONG 
THE SOUTHEASTERLY LINE OF SAID STONE CREEK UMT 1, A DISTANCE 
OF 784,06 FEET TO A POINT ON THE SOUTHWESTERLY RIGHT-OF-WAY 
LINE OF STONEYBROOK AVEST PARKWAY (100-FOOT RIGHT OF WAY) AS 
RECORDED IN PLAT BOOK 44, PAGES 131 THROUGH 133, OF THE OFnCL^LL 
RECORDS OF ORANGE COUNTY. FLORIDA; THENCE LEAVING THE 
SOUTHEASTERLY LINE OF SAID STONE CREEK UNIT 1, S62°16'29E .A.LONG 
THE SOUTHWESTERLY RIGHT-OF-WAY LINE OF SAID STONEYBROOK 
WEST PARKWAY, A DISTANCE GF 887,43 FEET TO THE POINT OF 
BEGINNING, 

PARCEL 2, TOGETHER WITH EASEMENT INTEREST: 

ALL RIGHT, TITLE AND BsTTEREST OF THE INSURED IN AND TO THAT 
CERTAIN EASEMENT AGREEMENT AMONG STONEYBROOK JOINT 
VENTURE, A FLORIDA GENERAL PARTNERSHIP, STONEYBROOK WEST 
MASTER ASSOCIATION, INC, A FLORIDA NOT-FOR-PROFIT CORPOKATION, 
STONE CREEK HOMEOWNERS ASSOCIATION, D^C, A FLORIDA NOT-FOR-
PROFH CORPORATION, AND THE SCHOOL BOARD OF ORANTE COUNTY, 
FLORIDA, A PUBLIC CORPORATE BODY ORGANIZED AND EXISTING 
UNDER THE LAWS AND CONSTITUTION OF THE STATE OF FLOREDA, 
RECORDED DECEMBER 19, 2000, IN BOOK 6153, PAGE 4634, PUBLIC 
RECORDS OF ORANGE COUNTY, FLORIDA, OVER THE FOLLOWING 
DESCRIBED PROPERTY: 

TRACT H, STONE CREEK UNII 1, ACCORDING TO THE PLAT THEREOF AS 
RECORDED IN PLAT BOOK 44, PAGES 131 THROUGH 133, PUBLIC RECORDS 
OF ORANGE COUNTY, FLORIDA. 

Hunter's Creek Elementarv School Relief 

[To Come] 

Columbia/Bonneville Elementarv School Relief 
[To Come] 
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B. PERMITTED ENCUMBRANCES 

Dillard Street Elementarv School Replacement 

[To Come] 

Southwest Middle School Addition 

[To Come] 

Winter Park High School Replacement 

[To Come] 

Tildepville Elementarv School Relief 

1, Certificate of Establishing Water Basin Boundaries of the Southwest Florida Water 
Management Disttict filed December 28, 1961 in Book 992, Page 634, PubUc 
Records of Orange Counfy, Florida. (Parcels 1 & 2) 

2, Southwest Florida Water Management District Realigning the Boundaries of the 
Oklawaha River Basin recorded October 18, 1976 in Official Records Book 2735, 
Page 539, Public Records of Orange County, Florida. (Parcels 1 & 2) 

3, Taxes and assessments for tilie year 2001, and subsequent years, which are not yet 
due and payable as to Parcel 2 only. School Board is exempt as to real property 
taxation as to Parcel 1. 

4, Notice of EstabUshment of Stoneybrook West Communify Development District 
recorded January 21, 2000 in Official Records Book 5927, Page 2227, and recorded 
January 31,2000 m Official Records Book 5933, Page 874, all m the PubUc Records 
of Orange Counfy, Florida, (as to Parcel 1 only) 

5, Grant of Easement recorded May 5, 2000 in Official Records Book 5995, Page 
3611, Public Records of Orange County, Florida, (as to Parcel 1 only) 

6, Drainage Easement recorded August 9, 2000 in Official Records Book 6063, Page 
2534, Public Records of Orange County, Florida, (as to Parcel 1 only) 

7, Declaration of Covenants and Restrictions for Stone Creek recorded August 9, 2000 
in Official Records book 6063, Page 2541, Public Records of Orange County, 
Florida, (as to Parcel 2 only) 

8, Subject to the rights of the public at large in and to Parcel 2 by virtue of the 
dedication of Parcel 2 as a Park in Plat Book 44, Pages 131 through 133, Public 
Records of Orange County, Florida, and the rights of members of the Stonecreek 
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Homeowners Association, Inc, by virtue of the Declaration of Covenants and 
Restrictions specified in Exception 7 hereinabove, (as to Parcel 2 only) 

9, Terms and conditions ofthe Easement Agreement recorded December 19, 2000 in 
Official Records Book 6153, Page 4634, Public Records of Orange Counfy, Florida, 
(as to Parcel 2 only) 

10, Terms and conditions of the Drainage Easement Agreement recorded December 19, 
2000 in Official Records Book 6153, Page 4648, PubUc Records of Orange Counfy, 
Florida, (as to Parcel 1 only) 

11, Unrecorded Use Agreement between School Board and Stoneybrook Joint Venture 
dated December 4, 2000. (as to Parcel 1 only) 

Those matters shown on the Boundary Survey prepared by Leading Edge Land 
Services, Inc. dated October 2, 2000, Project Number 0029-00034. 

Hunter's Creek Elementarv School Relief 

[To Come] 

Columbia/BonneviHe Elementarv School Relief 

[To Come] 

\\MlA-SRV0I\lS1694Iv03\3/9/05\l 5445.030700 
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AMENDMENT NO. 3 

Datedasof June 1,2005 

TO 

SERIES 2002A-1 
GROUND LEASE 

Dated as of June 15,2002 
as amended by Amendment No. 1 dated as ofNovember 1,2002, 
and as amended by Amendment No. 2 dated as ofMarch 1,2005 

BETWEEN 

THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA 
acting as the governing body of 

the School District of Orange County, Florida 
as Lessor 

AND 

U.S. BANK NATIONAL ASSOCIATION 
(successor to SouthTrust Bank of Florida, 

National Association) 
as Trustee and Assignee of 

ORANGE COUNTY SCHOOL BOARD LEASING CORPORATION 
as Lessee 

(Series 2002A-1 Facilify Sites) 

AMENDMENT NO. 3 TO THE SERIES 2002A-1 GROUND LEASE 
(Series 2002A-1 Facility Sites) 

THIS AMENDMENT NO. 3, dated as of June 1, 2005 ("Amendment No. 3") to tiie 
Series 2002A-1 Ground Lease, dated as of June 15, 2002 (the "Original Ground Lease"), 
between THE SCHOOL BOARID OF ORANGE COUNTY, FLORIDA (tiie "School Board"), 
acting as the governing body ofthe School District of Orange Counfy, Florida (the 'T)istrict"), as 
Lessor, and U.S. BANK NATIONAJL ASSOCLATION (successor to SouthTrast Bank of 
Florida, National Association), as Trostee (the 'Trastee") and as Assignee pursuant to a Series 
2002A Assignment Agreement, dated as of June 15, 2002 (the "Series 2002A Assignment 
Agreement") of ORANGE COUNTY SCHOOL BOARD LEASE^G CORPORATION (tiie 
"Corporation"), a not-for-profit corporation organized and existing under and pursuant to 
Chapter 617 and Section 1001.453, Florida Statates. as Lessee, All terms used herein and not 
otherwise defined shall have the meanings given to such terms in the Original Groimd Lease. 
The Original Groimd Lease, as amended by Amendment Nos. 1 and 2 and by this Amendment 
No, 3, is hereinafter collectively referred to as the "Series 2002A-1 Ground Lease," 

W I T N E S S E T H : 

WHEREAS, as ofJune 15, 2002, tiae School Board and the Corporation entered into tiie 
Original Ground Lease; and 

WHEREAS, the Corporation assigned all of its interest in the Original Ground Lease to 
the Trustee pursuant to the Series 2002A Assignment Agreement, as recorded in the official 
records of Orange Counfy, Florida on June 24, 2004, in Official Records Book 06551 at Pages 
2909-2919 ; and 

WHEREAS, the Original Ground Lease contemplated that it would be amended for the 
purpose of adding or conecting a legal description and/or permitted encumbrances for any Series 
2002A-1 Facility Site to be ground leased pursuant to the Origiaal Groimd Lease; and 

WHEREAS, as of November 1, 2002, the Schooi Board and the Trastee entered into 
Amendment No. 1 to flie Original Ground Lease ("Amendment No. 1"), a memorandum of 
which was recorded in the official records of Orange Counfy, Florida on December 27, 2002 in 
Official Records Book 06719 at Pages 2207-2212, for the purpose of revising tiie Ust ofSeries 
2002A-1 faciUties encumbered under the Original Ground Lease by addmg the faciUfy sites for 
TildenviUe Elementary School Relief, Hunter's Creek Elementary School ReUef and 
Columbia/Bonneville Elementary School ReUef to fhe Ust of Series 2002A-1 FaciUties 
encumbered under the Original Ground Lease and removing the faciUfy sites for Community 
Education Partners, Inc. Btulding East, Community Education Partners, Inc. Building West and 
Glenridge Middle School Replacement from the Ust of Series 2002A-1 Facilities sites 
encumbered under the Original Ground Ust. 

WHEREAS, as of March 1, 2005, the School Board and tiie Trustee entered into 
Amendment No. 2 to the Original Groimd Lease ("Amendment No. 2"), a memorandum of 
which was recorded in the official records of Orange Coimty, Florida on March 25, 2005 in 
Official Records Book 07889 at Pages 3363-3370, for tiie purpose of further amending the Series 

2002A-1 Ground Lease by addiag the legal descriptions and permitted encumbrances for the 
facility sites known as Winter Park High School, Hunter's Creek Elementary School Relief and 
Dillard Eleraentary School in order to subject such facility sites to the lien ofthe Series 2002 A-l 
Ground Lease. 

WHEREAS, tiie School Board wishes to further amend the Origiaal Ground Lease, as 
previously amended, in order to add the legal description and permitted encumbrances for 
Columbia/Bonneville Elementary School ReUef in order to subject such faciUty site to the Uen of 
the Series 2002A-l Ground Lease. 

NOW, THEREFORE, the parties hereto mutuaUy agree to the following amendments to 
the Original Ground Lease. 

Exhibit A - A. Description of Real Estate is hereby amended by replacing Exhibit A, 
Part A attached to Amendment No. 2 to Series 2002A-1 Ground Lease witii Exhibit A. Part A 
attached hereto which sets forth the real estate descriptions for Dillard Stteet Elementary School 
Replacement, Winter Part High School Replacement, Tildenville Elementary School ReUef, 
Hunter's Creek Elementary School ReUef and Columbia/Bonneville Elementary School ReUef 

Exhibit A - B . Permitted Encumbrances is hereby amended by replacing Exhibit A, Part 
B attached to Amendment No. 2 to Series 2002A-1 Ground Lease with Exhibit A. Part B 
attached hereto which sets forth tiie pemiitted encumbrances for Dillard Sfreet Elementary 
School Replacement, Winter Part H i ^ School Replacement, Tfldenville Elementary School 
Relief, Hunter's Creek Elementary School ReUef and Columbia/Bonneville Elementary School 
ReUef. 

This Amendment No. 3 to the Series 2002A-1 Ground Lease may be executed in several 
coimterparts, each of which shall be an original and afl of which shall constitute but one and the 
same instrument. 

Except as amended hereby, the Series 2002A-1 Ground Lease is hereby ratified and 
confiimed and shafl remain ia Bill force and effect. 

[Remainder of page mtentionaUy left blank] 

IN WITNESS WHEREOF, tiie U.S. Bank National Association, as Assignee of tiie 
Corporation, has caused this Amendment No. 3 to Series 2002A-1 Ground Lease to be executed 
in its corporate name and its corporate seal to be hereunto affixed and attested by its duly 
authorized officer and tiie School Board has caused this Amendment No. 3 to Series 2002A-1 
Groimd Lease to be executed in its name and its seal to be hereunto affixed by its duly authorized 
officiais, all as oftiie date first above written. 

[SEAL] THE SCHOOL BOARD OE^RANGE 
COUNTY, FLORID/ 

Attest: 

By:_ 
Ronald Blocker Timothy Shea 
Secretary Chairman, The School Board of Orange 

County, Florida 

[SEAL] U.S. BANK NATIONAL ASSOCIATION 

By:. 
Peter H. Fowler 
ViceFresident 

[AMENDMENT NO, 3 TO SERIES 2002A-1 GROUND LEASE] 
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IN WITNESS WHEREOF, tiie U.S, Bank National Association, as Assignee of the 
Corporation, has caused this Amendment No, 3 to Series 2002A-1 Ground Lease to be executed 
in its coiporate name and its corporate seal to be hereunto affixed and attested by its duly 
authorized officer and the School Board has caused tiiis Amendment No. 3 to.Series 2002A-l 
Ground Lease to be executed in its name ahd its seal to be hereunto affixed by its duly authorized 
officials, all as ofthe date first above written. 

[SEAL] 

Attest: 

By: 
Ronald Blocker 
Secretary 

[SEAL] 

THE SCHOOL BOARD OF ORANGE 
COUNTY, FLORIDA 

By: . 
Timotiiy Shea 
Chairman, The School Board of Orange 
Counfy, Florida 

U.S. BANK NATIONAL ASSOCIATION 

By 
Peter H. Fowler 
Vice President 

[AMENDMENT NO. 3 TO SERIES 2002A-l GROUND LEASE] 

STATE OF FLORIDA ) 
)SS: 

COUNTY OF ORANGE ) 

I, _, a Notary Public in and for tiie said Counfy in die State 
aforesaid, do hereby certify that Timothy Shea and Ronald Blocker, personally known to me to 
be the same persons whose names are, respectively, as Chairman and Secretary, respectively of 
THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA, subscribed to tiie foregoing 
instrument, appeared before me this day in person and severally acknowledged that they, being 
thereunto duly autiiorized, signed, sealed with the seal of said School Board, and delivered the 
said instrument as the free and voluntary act of said School Board and as their own free and 
voluntary act, for the uses and purposes therein set forth. 

l iscy day of JuaC ^ GIVEN under my hand and notarial seal this( .2005. 
C. 

NOTARY PUBLIC, STATE OF FLOREDA 
NOTARY PUBLIC 
SEAL OF OFFICE: 

? : m . M Decembet 23, 2006 

(Name of Notary Public, Print, Stamp 
or Type^Commissioned.) 

Personally known to me, or 
Produced identification: 

(Type ofldentification ProdjieSd) 
• DID take an oath, or EU-ErtD NOT 

take an oath. 

STATE OF FLORIDA ) 
)SS: 

COUNTY OF BROWARD ) 

I, T ^ r f c ^ ^ ^~}cJ-~^sii-t>^ , a Notary PubUc in and for the said Counfy in the State 
aforesaid, do hereby certify that Ifeter H. Fowler, personally known to me to be the same person 
whose name, as Vice President of U.S, BANK NATIONAL ASSOCLATION, a national banking 
association, appeared before me this day in person and acknowledged that he, being thereunto 
duly authorized, signed, sealed with the seal of said corporation, and delivered the said 
instiument as the free and voluntary act of said corporation and as his own free and voluntary 
act, for the uses and purposes therein set forth, . 

GIVEN under ray hand and notarial seal tiiise^T day of Juney2005. 

NOTARY PUBLIC 
SEAL OF OFFICE: 

imm I'litBLIC, J ^ ^ % KAREN kCSftWftfeir^ 
^ * 4 MY COMMISSION J DD 233965 
>f EXPIRES: August 17.2007 

BoiKiid thra NoUiy PuMe UndefMiWi 

FLOREDA 

(Name of Notary Public, Print, Stamp 
or Type as Commissioned.) 

M\ Personally known to me, or 
T l Produced identification: 

(Type of Identification Produced) 
ra^DDD take an oatii, or Q DflD NOT 
/ take an oath. 

EXHIBIT A 

SERIES 2002A-1 FACILITY SITES AS AMENDED 

A. DESCRIPTION OF REAL ESTATE 
DHlard Street Elementarv School Replacement 

PARCELONE 
The Northwest 1/4 of the Southeast 1/4, LESS the West 500 feet of tiie Nortii 363 feet and LESS Road of 
the North and Oie West and LESS the West 750 feet.of the Soutii 30 feet for Right.of Way, Section 14, 
Township 22 South, Range 27 East, Orange County, Florida. 

ALSO LESS from the above: Commence at the Northwest corner of Lot 15, SHOWALTCR PARK, as 
recorded in Plat Book T, Page 6, Public Records of Orange County, Florida, run Northerly on extension of 
Easterly Right of Way line of James Drive 60 feet to the Northerly Right of Way tine of Tilden Street and 
Point of Beginning; thence continue Northerly on said extenston of Easteriy Right of Way line of James 
Drive 135 feet; thence Easterly parallel with the Northerly Right of Way of Tilden Sfreet 170 feet; thence 
Southerly parallel with the aforesaid extension of Easterly Right of Way line of James Drive 135 feet to 
Northerly Right of Way line of Tilden Street; thence Westeriy along said Northeriy Right of Way line 170 
feet to Point of Beginning, 

AND 

Commence at the Northwest corner of Lot 16, SHOWALTER PARK, as recorded, io Piat Book T, Page 6, 
Public Records of Orange County, Florida; run Northerly on extension of Easterly Right of way line of 
James Drive 60 feet to the Northerly Right of way line of Tilden Sfreet; thence continue Easteriy along 
said Northerly Right of Way line 170 feet to Point of Beginning; thence continue Easterly along said 
Northerly Right of Way 165 feet; thence Nort:herly parallel with aforesakl extension of Easteriy I^ght of 
Way line of James Drive 135 feet; thenee Westerly parallel with Northeriy Right of Way line of Tilden 
Street 165 feet; thence Southerly parallel with aforesaid extension of the Easterly Right of Way line of 
James Drive 135 feet to Point of Beginning. 

LESS: 
The North 253.10 feet of tiie Nortiiwest 1/4 of tiie Southeast 1/4 of Sectton 14, Township 22 South, 
Range 27 East, Orange County, Florida. LESS; The West 600.00 feet tiiereof; AND LESS: The North 15.00 
feet thereof for Road, 

PARCEL TWO 
A parcel of land located in the Northwest 1/4 of the Southeast 1/4, Section 14, Township 22 South, 
Range 27 East, Orange County, Florida, being more particularly described as follows: 
Commendng at the platted corner of COURTLEA OAKS PHASE IA as recorded in Plat Boole 35, Page 34, 
of the Pubiic Records of Orange County, Florida, said point being located on the Northerly Right of Way 
line of Courtlea Oaks Boulevard (75 foot Right of Way) at its intersection with the Westerly line of Lot 78, 
said COURTLEA OAKS PHASE IA; thence NoriJi 00 degrees 49 minutes 32 seconds East along the 
Westeriy line of said COURTLEA OAKS PHASE IA, a distance of 436.15 feet to the Point of Beginning; 
thence leaving the Westerly line of said COURTLEA OAKS PHASE IA; Nortii 89 degrees 14 minutes 50 
seconds West a distance of 1014.'54 feet to a point; thence South 00 degrees 51 minutes 24 seconds, 
West a distance of 14.37 feet to a point thence North 89 degrees 26 minutes 16 seconds West a distance 
of 288.00 feet to a point on tiie Easterly Right of Way line of Dillard Sfreet (60 foot Right of Way); thence 
North 00 degrees 51 minutes 24 seconds East along the Easteriy Right of Way line of said Dillard Street, 
a distance of 122.78 feet to a point; thence leaving the Easteriy Right of Way line of said Dillard Sfreet, 
South 89 degrees 13 minutes 32 seconds East a distance of 463.04 feet to a point; thence South 70 
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degrees 05 minutes 12 secondSEast a distance of 174.56 feet to a point; tiience Soutii 89 degrees 14 
minutes 50 seconds.^ast a distance of S37,87 feet to a point; Uience North 36 degrees 01 mmutes 04 
seconds East a distance of 45.98 feet to a point; thence Nortii 00 degrees 49 minutes 32 seconds East a 
distance of 549.10 feet to a point on tiie Soutiieriy Right of Way line of Division Sb^et (60 foot Right of 
Way); thence South 89 degrees 26 minutes 15 seconds East along tiie Soutiierly Right of Way line of said 
Division Sfreet, a distance of 110.00 feet to a point on tiie Westerly line of said COURTLEA OAKS PHASE 
IA; tiience leaving the Southerly Right of Way line of said Division Street South 00 degrees 49 minutes 
32 seconds West along the Westerly line of said COURTLEA OAKS PHASE IA, a distance of 637 01 feet to 
tiie Point of Beginning. 

Southwest Middle Scfaool Addition 

[Description To Come] 

Winter Park High School Replacement' 

BEGIN AT THE SOLTTH 1/4 CORNER OF SECnON 9, TOWNSHIP 22 SOUTH, RANGE 30 EAST, RUN 
SOUTH ST-IOMO"'WEST ALONG THE SOUTH LINE OF THE SE 1/4 OF THE SW 1/4 OF SAID SECTION 9 
A DISTANCE OF 663,88 FEET TO THE SW CORNER OF THE E 1/2 OF SAID SE 1/4 OF THE SW 1/4; ' 
THENCE NORTH O^Se' WEST ALONG THE WEST UNE OF SAID E 1/2 OF SE 1/4 OF SW 1/4, 636.01 FEET 
TOTHE SW CORNER OF SHERBROOKE, UNIT NUMBER ONE, AS RECORDED IN PLAT BOOK 1, PAGE 111, 
PUBUC RECORDS OF ORANGE COUNTY, FLORIDA; THENCE ALONG THE SOUTH BOUNDARY OF SAID 
SUBDMSION NORTH 88''14' EAST 133.68 FEET; THENCE NORTH 84»58'27" EAST, 50.11 FEET; THENCE 
NORTH 88°14' EAST, 495.00 FEET; THENCE RUN SOUTH 88''23'44" EAST, 928.82 FEET TO A POINT ON 
THE WEST SIDE OF THE U.S. GOVERNMENT RAILROAD, 416 FEET WEST OF THE EAST UNE OF THE SW 
1/4 OF THE SE 1/4 OF SECTION 9; THENCE SOUTH 01°24'24" EAST, 642.54 FEET TO A POINT ON THE 
SOUTH UNE OF SAJD SW 1/4 OF SE 1/4 OF SECTION 9, WHICH POINT IS 416 FEET, NORTH BV^dO'lO" 
WEST OF THE SE CORNER OF SAID SW 1/4 OF SE 1/4; THENCE RUN NORTH 87°30'20" WEST 4 00 
FEET ALONG THE SECnON UNE COMMON TO SECTIONS 9 AND 16, TOWNSHIP 22 SOUTH, RANGE 30 
EAST; THENCE SOLTTH 01»0476" EAST, 337,76 FEET TO A POINT ON THE SOUTH UNE OF THE N 1/4 
OF THE NW 1/4 OF THE NE 1/4 OF SAID SECnON 16, WHICH POINT IS 420 FEET, NORTH 88°00'50" 
WEST OF THE SE CORNER OF SAID N 1/4 OF THE NW 1/4 OF THE NE 1/4; THENCE RUN NORTH 
SaoOO'SO" WEST, 946.58 FEET TO THE SW CORNER OF SAID N 1/4 OF THE NW 1/4 OF THE NE 1/4; 
THENCE RUN NORTH 0O<'S3'44" WEST, 346.10 FEET TO THE POINT OF BEGINNING, 

TOGETHER WITH: 

THE WEST 1/2 OF THE SOUTHEAST 1/4 OF THE SOUTHWEST 1/4 OF SECTION 9, TOWNSHIP 22 
SOUTH, RANGE 30 EAST, ALL LYING AND BEING IN ORANGE COUNIY, FLORIDA, 
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TildenviUe Elementarv School Relief 

PARCEL 1 

A PARCEL OF LAND LOCATED IN THE SE VA AND THE NE VA, SECTION 4, 
T23S, R27E, ORANGE COUNTY, FLORIDA, BEING MORE PARTICULARLY 
DESCRIBED AS FOLLOWS: 

COMMENCING AT THE SOUTHEAST CORNER OF THE SE VA OF SAID 
SECTION 4; THENCE N0°23'38"W ALONG THE EAST L D ^ OF THE SE VA OF 
SAHD SECTION 4, A DISTANCE OF 2417,32 FEET TO A POfl^; THENCE 
LEAVING THE EAST LINE OF THE SE VA QF SAID SECTION 4, S89°36'22"W, A 
DISTANCE OF 813.97 FEET TO THE POD^ OF BEGINNING: 

THENCE S43°10'44"W, A DISTANCE OF 188,38 FEET TO A POfl̂ FT; 
THENCE S42°25'24"W, A DISTANCE OF 55,81 FEET TO A POINT; 
THENCE S3 8°34'40"W, A DISTANCE OF 71,41 FEET TO A POfl^; 
THENCE S35°58'49"W, A DISTANCE OF 111.38 FEET TO A POINT; 
THENCE S60°42'07"W, A DISTANCE OF'94.41 FEET TO A POINT; 
THENCE S55°26'41"W, A DISTANCE OF 76.90 FEET TO A POINT; 
THENCE S35°l 1 '48"W, A DISTANCE OF 149.69 FEET TO A POB^; 
THENCE S34°23'20"W, A DISTANCE OF 21.01 FEET TO A POINT; 
THENCE N0°20'41"W, A DISTANCE OF 36,80 FEET TO A POINT; 
THENCE S89°47'09"W, A DISTANCE OF 350.00 FEET TO A POINT; 
7 
THENCE N49°41'29"W, A DISTANCE OF 366.87 FEET TO A POflfl ON THE 
SOUTHEASTERLY BOUNDARY LINE OF STONE CREEK UNIT 1, AS 
RECORDED IN PLAT BOOK 44, PAGES 131 THROUGH 133, OF THE OFFICIAL 
RECORDS OF ORANGE COUNTY, FLORIDA; THENCE N27°43'31"E ALONG 
THE SOUTHEASTERLY LINE OF SAID STONE CREEK UNTT I, A DISTANCE 
OF 784,06 FEET TO A POINT ON THE SOUTHWESTERLY RIGHT-OF-WAY 
LINE OF STONEYBROOK WEST PARKWAY (100-FOOT RIGHT OF WAY) AS 
RECORDED IN PLAT BOOK 44, PAGES 131 THROUGH 133, OF THB OFFICLAL 
RECORDS OF ORANGE COUNTY, FLORIDA; THBNCE LEAVflsTG THE 
SOUTHEASTERLY LINE OF SAID STONE CREEK UNIT 1, S62°16'29E ALONG 
THE SOUTHWESTERLY RIGHT-OF-WAY LINE OF SAID STONEYBROOK 
WEST PARKWAY, A DISTANCE OF 887.43 FEET TO THE POINT OF 
BEGINNING. 

PARCEL 2, TOGETHER WHH EASEMENT DSITEREST: 
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ALL RIGHT, TITLE AND INTEREST OF THE INSURED m AND TO THAT 
CERTAIN EASEMENT AGREEMENT AMONG STONEYBROOK JOINT 
VENTURE, A FLORIDA GENERAL PARTNERSHIP, STONEYBROOK WEST 
MASTER ASSOCIATION, INC., A FLORIDA NOT-FOR-PROFir CORPORATION, 
STONE CREEK HOMEOWNERS ASSOCIATION, D^C, A FLORIDA NOT-FOR-
PROFir CORPORATION, AND THE SCHOOL BOARD OF ORAIflE COUNTY, 
FLORIDA, A PUBLIC CORPORATE BODY ORGANIZED AND EXISTING 
UNDER THE LAWS AND CONSTirUTION OF THE'STATE OF FLORDDA, 
RECORDED DECEMBER 19, 2000, m BOOK 6153, PAGE 4634, PUBLIC 
RECORDS OF ORANGE COUNTY, FLORIDA, OVER THE FOLLOWING 

, DESCRIBED PROPERTY: 

TRACT H, STONE CREEK UNIT 1, ACCORDING TO THE PLAT THEREOF AS 
RECORDED IN PLAT BOOK 44, PAGES 131 THROUGH 133, PUBLIC RECORDS 

OF ORANGE COUNTY, FLORIDA. 

Hunter's Creek Elementarv School ReHef 

Sdiool Tract of HUNTER'S CREEK TRACT 524, A REPLAT, according to the Plat ttiereof as recorded in Plat 
Book 53, Pages 12 and 13, of the Pubtic Records of Orange County, Florida. 

Columbia/Bonneville Elementarv School Relief 

THAT PORTIOH OF THE NORTHEAST 1/4 OF THE NORTHEAST 1/4 AND THE NORTHWST 
1/4 OF THE NORTHEAST 1/4 OF SECTION 12. TOWNSHIP 22 SOUTH. RANGE 31 EAST, 
ORANGE COUNTY, FLORIDA, BSNG DESCRIBED AS TOLLOWS; 

COMMENCE AT THE NORTHV^ST CORNER OF SAID NORTHEAST 1/4 OF SECTION 12; THENCE 
RUN S89V5'S2t ALONG THE NCmTH UNE OF SAID NORTHEAST 1/4, 4a34 FEET TO THE 
EAST RIGHT OF WAY UNE OF NORTH TANNER ROAD: THENCE RUN N00'S4'Qa''E ALONG SAID 
EAST RI&iT OF WAY UNE. 15.DX) FEET TO THE NORTH UNE OF TRACTS, TANNER ROAD 
PHA^ 5. ACCORDING TO THE }>LAT THEREOF AS RECORDED IN PLAT BOOK 47. PAGE 23, 
PUBUC RECCFDS OF ORMGE COUNTY, FLORIDA: 7WENCE RUN S89V5'52''E ALONG SAID 
NORTH UNE AND THE NORTH UNE OF TRACT C, TANNER ROAD PHASE 5. 1235.34 FEET TO 
THE NORTHEAST CORNER OF TRACT ft THENCE RUN S00V12'21'W A1.0NG THE EAST UNE OF 
TRACT C, 15.00 FEET TO THE SOUTHEAST CORNER OF TFiACT C, ALSO BEING THE 
NORTHEAST CORNER OF THE NORTHWST 1/4 OF THE NORTHEAST 1/4 OF SECTION 12: 
THENCE RUN S00V2'42''W ALONG THE EAST UNE OF THE NORTHWEST 1/4 OF THE 
NORTHEAST 1/4. 689.30 FEET FOR THE POINT OF BEGINNING: THENCE RUN SdSSa'SJX 
161.47 FEET: THENCE RUN S40'06'02'W, 26.96 FEET: THENCE RUN S34V4'23'W, 34.64 
FEET: THENCE RUN S07'42'4J''W. 72.04 FEET: THENCE RUN SOI^TSOy/. 65.76 FEET; 
THENCE RUN S12V6'41'E, 27.81 FEET; THENCE RUN S36X>4'22'E, 39.18 FEET; THEN(^ 
RUN S00'55'09'E. 167.32 FEET; THENCE RUN S20'11'30% 92.32 FEET; THENCE RUN 
S3512'01''E. 71.64 FEET; THENCE RUN S48'45'52''E. 38.86 FEET; THENCE RUN 
S50'29'02'E, 77.46 FEET TO THE SOUTH UNE OF THE NORTHEAST 1/4 OF THE W0R7WEAST 
1/4; THENCE RUN N88'5a'53'W ALONG SAID SOUTH UNE AND THE S0UTH4JNE OF THE 
NORTHWEST 1/4 OF THE NORTHEAST 1/4, 990.25 FEET TO THE EAST UNE OF THE WEST 
644.00 FEET OF THE NORTHWEST 1/4 OF THE NORTHEAST 1/4: THENCE RUN N00V5*4a''E 
Aimo SAID EAST UNE, 335.04 FEET TO THE NORTH UNE OF THE SOUTH 335.00 FEET OF 
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THE NORTHWEST 1/4 OF THE NORTH& ŜT t /4 ; THENCE RUN N88'58'53'W ALONG SAID NW7H 
UNE, 591.85 FEET TO THE EAST RIGHT OF WAY UNE OF NORTH TANNEF ROAD: THENCE 
RUN NOOVroe'W ALONG SAID EAST RIGHT OF WAY UNE, 50,01 FEET TD THE NORTH UNE 
OF THE SOUTH 385 FEET OF THE N<3RTHWEST 1/4 OF THE NORTHEAST 1/4: THENCE RUN 
S88'58'53^E ALONG SAID NOR(m UNE, S9Z04 FEET TO THE AFORESAID EAST UNE OF 
THE WEST 644.00 FEET OF THE NORTHWEST 1/4 OF THE NORTHEAST 1/4; THENCE RUN 
N00V5'48''E ALONG SAJD EAST UNE, 407.72 FEET; THENCE RUN Sa9'26'50% 50.00 
FEET: THENCE RUN SOOXW'-WW, 163.09 FEET TO THE NORIH UNE OF THE KMJTH 630.00 
FEET OF THE NORTHWEST 1/4 OF THE NORTHEAST f/4; IHENCE RUN S88'58'53'E ALMG 
SAID NORTH UNE, 632.08 FEET TO THE POINT OF BEGINNING. 

LESS and EXCEPT that part conveyed to Stonebriar LLC by that (:ertain Quit-Claim Deed recorded in Official 
Records Book 7187, Page 3694, of the Public Records of Orange County, Florida; being described as 
follows: 

Commence at tiie NortJiwest comer of said Northeast 1/4 of Section 12; thence run South 00 degrees 05 
minutes 48 seconds West along the West line of the Northwest 1/4 of the Northeast 1/4, 351.94 feet; 
thence run South 89 degrees 03 minutes 20 seconds East, 201.39 feet; tiience run South 43 degrees 14 
minutes 34 seconds East, 145.89 feet; thence run South 89 degrees 26 minutes 50 seconds East, 207.37 
eet; thence run North 00 degrees 07 minutes 43 seconds West, 19.43 feet for a Point of Beginning; thence 
mn South 00 degrees 05 minutes 48 seconds West, 163.09 feet; tiience run North 88 degrees 58 minutes 
53 seconds West, 50,01 feet; tiience ran Nortii 00 degrees 05 minutes 48 seconds East, 162.68 feet; 
thence ran South 89 degrees 25 minutes 50 seconds East, 50.00 feet. 
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B. PERMITTED ENCUMBRANCES 

Dillard Street Elementarv School Replacement 

1. Underground Distribution Easement m favor of Progress Energy Florida, Inc., a 
Florida corporation, recorded August 13, 2003 ui Official Records Book 7048, 
Page 3089, PubUc Records of Orange County, Florida. 

2. Distribution Easement in favor of Florida Power Corporation, a Florida 
corporation, recorded in Official Records Book 3832, Page 413, Public Records 
of Orange County, Florida. 

3. Notice of Easement in favor ofTime Warner Entertainment-Advance/Newhouse 
Partnership, through its Florida Division, d/b/a Time Wamer Communications 
recorded March 27, 2000 m Official Records Book 5968, Page 2322, PubUc 
Records of Orange County, Florida. 

4. Those matters shown on Leading Edge Land Serviees Survey, project no. 029-
02075, last revised March 7, 2003, and Leading Edge Land Services Survey, 
project no. 029-02073, last revised March 7,2003. 

Southwest Middle School Addition 

[To Come] 

Winter Park High School Replacement 

1, Easement in favor ofthe City of Orlando and Orlando UtiUties Commission 
recorded December 18,1958 in Book 467, Page 78. 

2, Easement in favor of Florida Power Corporation recorded Febraary 20, 1968 in 
Book 1707, Page 954. 

3, Easement in favor of Florida Power Corporation recorded December 18, 1968 in 
Book 1788, Page 937, 

4, Easement in favor of Florida Power Corporation recorded January 6, 1969 in 
Book 1793, Page 858. 

5, Easement in favor of Florida Power Corporation recorded August 4, 1969 in 
Book 1859, Page 101. 

6, Easement in favor of Florida Power Corporation recorded May 4,1978 in Book 
1940, Page 877, 

7, EasementinfavorofLaurelHomes, Uic. recorded September 14,1971 in Book 

2116, Page 247. / 

8. Storm Drainage Easement in favor ofthe City of Whiter Park recorded Febraaty 
15,1974 in Book 2500, Page 1993. 

9. Distribution Easement in favor of Florida Power Corporation recorded September 
18,1991 in Book 4326, Page 4672, 

10. Those matters shown on the BJM Associates, Inc. survey, Project No. 980CSB40, 
dated June 24, 2002, as re-certified Febraary 28, 2003. 

rndenvtUe Elementarv School Relief 

1. Certificate of EstabUshing Water Basin Boundaries of the Southwest Florida Water 
Management District filed December 28, 1961 in Book 992, Page 634, PubUc 
Records of Orange County, Florida, (Parcels 1 & 2) 

2. Southwest Florida Water Management District ReaUgnmg the Boundaries of tiie 
Oklawaha River Basin recorded October 18, 1976 in Official Records Book 2735, 
Page 539, PubUc Records of Orange County, Florida. (Parcels 1 & 2) 

3. Taxes and assessments for the year 2001, and subsequent years, which are not yet 
due and payable as to Parcel 2 only. School Board is exempt as to real property 
taxation as to Parcel 1, 

4. Notice of Establisliment of Stoneybrook West Community Development District 
recorded January 21, 2000 in Official Records Book 5927, Page 2227, and recorded 
January 31, 2000 in Official Records Book 5933, Page 874, all in tiie Public Records 
of Orange County, Florida, (as to Parcel 1 only) 

5. Grant of Easranent recorded May 5, 2000 in Official Records Book 5995, Page 
3611, PubUc Records of Orange County, Florida, (as to Parcel 1 only) 

6. Drainage Easement recorded August 9, 2000 in Official Records Book 6063, Page 
2534, Public Records of Orange County, Florida, (as to Parcel 1 only) 

7. Declaration of Covenants and Restrictions for Stone Creek recorded August 9, 2000 
in Official Records book 6063, Page 2541, PubUc Records of Orange Coimty, 
Florida, (as to Parcel 2 only) 

8. Subject to the rights of the pubUc at large in and to Parcel 2 by virtue of the 
dedication of Parcel 2 as a Park in Plat Book 44, Pages 131 tiirough 133, PubUc 
Records of Orange County, Florida, and the rights of members of the Stonecreek 
Homeo'wners Association, Inc. by virtue of the Declaration of Covenants and 
Restrictions specified in Exception 7 hereinabove, (as to Parcel 2 only) 

9. Terms and conditions ofthe Easement Agreement recorded December 19, 2000 in 

Official Records Book 6153, Page 4634, Public Records of Orange Coimty, Florida, 
(as to Parcel 2 only) 

10. Terms and conditions ofthe Drainage Easement Agreement recorded December 19, 
2000 in Official Records Book 6153, Page 4648, PubUc Records of Orange County, 
Florida, (as to Parcei 1 only) 

11. Unrecorded Use Agreement between School Board and Stoneybrook Joint Venture 
dated December 4, 2000. (as to Parcel 1 only) 

Those matters shown on the Boundary Survey prepared by Leading Edge Land 
Services, Inc. dated October 2,2000, Project Number 0029-00034. 

Hunter's Creek Elementarv School ReUef 

1, Use Restrictions contained in the Special Wairanty Deed recorded March 10, 2003 
in Official Records Book 6819, Page 2469, PubUc Records of Orange County, 
Florida, 

2, Use Restiiction shown on tiie plat of HUNTER'S CREEK TRACT 524, A 
REPLAT, recorded in Plat Book 53, Pages 12 and 13, of the PubUc Records of 
Orange County, Florida. 

3, Water UtiUties Agreement (Contract No. W-85-6) by and between Orange County, 
a poUtical subdivision of the State of Florida, and Genstar Southem Development, 
Inc., a Florida corporation, recorded June 10, 1985 in Official Records Book 3650, 
Page 2754; and amended by the Amendments recorded in Official Records Book 
3798, Page 4900, Official Records Book 3818, Page 4484; Official Records Book 
4222, Page 1922, and Official Records Book 4560, Page 4758; and assigned by tiie 
Assignments recorded in Official Records Book 3937, Page 682; together with the 
Bill of Sale recorded in Official Records Book 3831, Page 3461 and assigned by 
the Assignment recorded in Official Records Book 3818, Page 1053, all in the 
PubUc Records of Orange County, Florida. 

4, Water Service Capacity Reservation Agreement by and between Orange County, a 
political subdivision of the State of Florida, and Genstar Southem Development, 
Inc., a Florida corporation, recorded September 8, 1986 in Official Records Book 
3818, Page 1056; and assigned by the Assignment recorded in Official Records 
Book 3937, Page 694, all in the PubUc Records of Orange County, Florida. 

5, The Centt-al Subregional Wastewater Utilities Agreement (Confract No. S-85-9) by 
and between Orange County, a poUtical subdivision of the State of Florida, and 
Genstar Southern Development, Inc., a Florida corporation, recorded June 10, 1985 
in Official Records Book 3650, Page 2646; and amended by tiie Amendments 
recorded in Official Records Book 3866, Page 4473, Official Records Book 4222, 

Page 1922, and Official Records Book 4560, Page 4753; and assigned by tiie 
Assignment recorded in Official Records Book 3931, Page 1004, all in the PubUc 
Records of Orange Counfy, Florida. 

Terms and conditions of the unrecorded Development Order and Agreement by 
evidence oftiie Notice of Adoption of Development Order and Agreement recorded 
January 31, 1984 in Official Records Book 3468, Page 398; and witii tiie 
Assignment and Assmnption Agreement recorded in Official Records Book 3928, 
Page 4241; and amended by the Amendments recorded in Official Records Book 
3933, Page 4378, Official Records Book 4711, Page 2339, and Official Records 
Book 5085, Page 761 with the Corrective Affidavit recorded in Official Records 
Book 5108, Page 4190, aU fri the PubUc Records of Orange Counfy, Florida, 

Columbia/BonneviUe Elementarv School Relief 

1. Use restiictions contained in the Special Warranfy Dee recorded March 11, 2003 in 
Official Records Book 6891, Page 3075, PubUc Records of Orange Counfy, Florida. 

2. Use restrictions contained in the Special Warranfy Deed recorded March 11, 2003 in 
Official Records Book 6891, Page 3078, PubUc Records of Orange Counfy, Florida, 

3. Those matters shown on Sears Survey Company, job no. 02033.004, last revised 
March 6, 2003. 
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AMENDMENT NO. 4 

Dated as of July 1, 2007 

TO 

SERIES 2002A-1 
GROUND LEASE 

Datedasof June 15,2002 
as amended by Amendment No. 1 dated as of Noveraber 1, 2002, 

as amended by Amendment No. 2 dated as of March 1, 2005, and 
as further amended by Amendraent No. 3 dated as ofJune 1, 2005 

BETWEEN 

THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA 
acting as the governing body of 

the School District of Orange Counfy, Florida 
as Lessor 

AND 

U.S. BANK NATIONAL ASSOCIATION 
(successor to SouthTrust Bank of Florida, 

National Association) 
as Trustee and Assignee of 

ORANGE COUNTY SCHOOL BOARD LEASING CORPORATION 
as Lessee 

(Series 2002A-1 Facilify Sites) 

AMENDMENT NO. 4 TO SERIES 2002A-1 GROUND LEASE 
(Series 2002A-1 Facilitv Sites) 

THIS AMENDMENT NO. 4, dated as ofJuly 1, 2007 ("Amendment No. 4") to Series 
2002A-1 Ground Lease, dated as ofJune 15, 2002 (the "Original Ground Lease"), between THE 
SCHOOL BOARD OF ORANGE COUNTY, FLORIDA (the "School Board"), acting as the 
goveming body ofthe School District of Orange County, Florida (the "District"), as Lessor, and 
U.S. BANK NATIONAL ASSOCIATION (successor to SouthTrust Bank of Florida, National 
Association), as Trastee (the "Tmstee") and as Assignee pursuant to a Series 2002A Assignment 
Agreement, dated as of June 15, 2002 (the "Series 2002A Assignment Agreement") of 
ORANGE COUNTY SCHOOL BOARD LEASING CORPORATION (the "Corporation"), a 
not-for-profit corporation organized and existing under and pursuant to Chapter 617 aind Section 
1001.453, Florida Statutes, as Lessee. All terms used herein and not otherwise defined shall 
have the meanings given to such terms in the Original Ground Lease. The Original Groimd 
Lease, as amended by Amendment Nos. 1, 2 and 3 and by this Amendment No. 4, is hereinafter 
collectively referred to as the "Series 2002A-1 Ground Lease." 

W I T N E S S E T H : 

WHEREAS, as ofJune 15, 2002, the School Board and the Corporafion entered into the 
Original Ground Lease; and 

WHEREAS, the Corporation assigned all of its interest in the Original Ground Lease to 
the Trastee pursuant to the Series 2002A Assigmnent Agreement, as recorded in the official 
records of Orange County, Florida on June 24, 2002, in Official Records Book 06551 at Pages 
2909-2919; and 

WHEREAS, the Original Ground Lease contemplated that it would be amended for the 
purpose of adding or correcting a legal description and/or permitted encumbrances for any Series 
2002A-1 Facility Site to be ground leased pursuant to the Original Ground Lease; and 

WHEREAS, as ofNovember 1, 2002, the School Board and the Trastee entered into 
Amendment No. 1 to the Original Ground Lease ("Amendment No. 1"), a memorandum of 
which was recorded in the official records of Orange Counfy, Florida on December 27, 2002 in 
Official Records Book 06719 at Pages 2207-2212, for the purpose of revising the list ofSeries 
2002A-1 facilities encumbered under the Original Ground Lease by adding the facility sites for 
Tildenville Elementary School ReHef, Hunter's Creek Elementary School ReUef and 
Columbia/Bonneville Elementary School Relief to the list of Series 2002A-1 Facilities 
encumbered under the Original Ground Lease and removing the facility sites for Community 
Education Partners, Inc. Building East, Community Education Partners, Inc. Building West and 
Glenridge Middle School Replacement from the list of Series 2002A-1 Facilities sites 
encumbered under the Original Ground list. 

WHEREAS, as of March 1, 2005, the School Board and the Trastee entered into 
Amendment No. 2 to the Original Ground Lease ("Amendment No. 2"), a memorandum of 
which was recorded in the official records of Orange County, Florida on March 25, 2005 in 
Official Records Book 07889 at Pages 3363-3370, for the purpose of further amending the Series 

2002A-l Ground Lease by adding the legal descriptions and permitted encumbrances for the 
facility sites known as Winter Park High School, Hunter's Creek Elementary School Relief and 
Dillard Elementary School in order to subject such facility sites to the lien ofthe Series 2002A-1 
Ground Lease. 

WHEREAS, as of June 1, 2005, the School Board and the Trastee entered into 
Amendment No. 3 to the Original Ground Lease ("Amendment No. 3"), a memorandum of 
which was recorded in the official records of Orange Coimty, Florida on August 4, 2005 in 
Official Records Book 08109 at Page 2564, for the purpose of further amending the Series 
2002A-1 Groimd Lease by adding the legal descriptions and permitted encumbrances for the 
facility sites known as Columbia/Bonneville Elementary School Relief in order to subject such 
facility sites to the lien ofthe Series 2002A-1 Ground Lease. 

WHEREAS, tiie School Board wishes to further amend the Original Ground Lease, as 
previously amended, in order to add the legal description and permitted encumbrances for 
Southwest Middle School Relief Addition in order to subject such facility site to the lien ofthe 
Series 2002A-1 Ground Lease. 

NOW, THEREFORE, the parties hereto mutually agree to the following amendments to 
the Original Ground Lease: 

Exhibit A - A. Description of Real Estate to the Original Ground Lease is hereby 
amended by inserting the legal description attached hereto as Exhibit A. Part A. which sets forth 
the real estate description of Southwest Middle School Relief Addifion. 

Exhibit A - B . Permitted Encumbrances to the Original Ground Lease is hereby 
amended by inserting the permitted encumbrances attached hereto as Exhibit A, Part B, which 
sets forth the permitted encumbrances for Southwest Middle School Relief Addition. 

This Amendment No. 4 to Series 2002A-1 Ground Lease may be executed in several 
coimterparts, each of whicii shall be an original and all ofwhich shall constitute but one and the 
same instrament. 

Except as amended hereby, the Series 2002A-1 Ground Lease is hereby ratified and 
confirmed and shall remain in full force and effect. 

[Remainder of page intentionally left blank] 

IN WITNESS WHEREOF, the U.S. Bank National Association, as Assignee of the 
Corporation, has caused this Amendment No. 4 to Series 2002A-1 Ground Lease to be executed 
in its corporate name and its corporate seal to be hereunto affixed and attested by its duly 
authorized officer and the School Board has caused this Amendment No. 4 to Series 2002A-1 
Ground Lease to be executed in its name and its seal to be hereunto affixed by its duly authorized 
officiais, all as ofthe date first above written. 

[SEAL] 

Attest: 

By 'S .̂̂ ^^^ 
Ronald Blocker 
Secretary 

THE SCHOOL BOARD OF ORANGE 
COUNTY, FLOI 

The School Board of Orange County, yi t'J^ 
Flonda mm^^ 

U.S. BANK NATIONAL ASSOCIATION 

By:_ "vii4lm;(t~~ 
Peter H, Fowler 
Vice President 
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STATE OF FLORIDA ) 
)SS: 

COUNTY OF ORANGE ) 

I, , a Notary Public in and for the said County in the State 
aforesaid, do hereby certify that feren-Afdam^ and Ronald Blocker, personally known to me to 
be the same persons whose name^'^eCirapecnVely, as Chairman and Secretary, respectively of 
THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA, subscribed to the foregoing 
instrament, appeared before me this day in person and; severally acknowledged that they, being 
thereunto duly authorized, signed, sealed with the sealiof said School Board, and delivered the 
said instmment as the free and voluntary act of said Siiahool Board and as their own free and 
voluntary act, for the uses and purposes therein set forth. ^\ii^ 

4J) 
GIVEN under my hand and notarial seal this \^o^ day ofJuly, 2007. 

NOTARY PUBLIC 
SEAL OF OFFICE: 

NOTTARV PUBETIC, STATO O F FLORIDA 

m?:^i»^0 

(Name of Notary Public, Print, Stamp 
or Type as Commissioned.) 

0 Personally known to me, or 
1 I Produced identification: 

(Type ofldentification Produced) 
n DID take an oath, or 0 DID NOT 

take an oath. 

STATE OF FLORIDA 
)SS: 

COUNTY OF ORANGE ) 

I HEREBY CERTIFY that on this day, before me, an officer duly authorized in the State 
and County aforesaid to take acknowledgments, personally appeai'ed Peter H. Fowler, personally 
known to me to be the same person whose name, as Vice President of U.S. Bank National 
Association, a national banking association, appeared before me this day in person and 
aclmowledged executing the same freely and voluntarily under authority duly vested in him by 
said association and that the seal affixed thereto is the true corporate seai ofsaid association. 

WITNESS my hand and officiai seal in the County and State last aforesaid this If^ day 
ofJuly, 2007. 

l 9 ^ \ ^ *DD 667934 

w : — 

^ ^ 

^'.^^&,..^^hm 
YPUBLlt. STATE ^ F L O R I D A 

(Name of Notary Public, Print, Stamp or 
Type as Commissioned) 

IS^ Personally known to me, or 

D Produced identification: 

(Type of Identification Produced) 

EXHIBIT A 

SERIES 2002A-1 FACILITY SITES AS AMENDED 

A, DESCRIPTION OF REAL ESTATE 

Southwest Middle School Relief Addition 

A PARCEL OF LAND LOCATED IN SECTION 22, TOWNSHIP 23 SOUTH, RANGE 28 EAST, ORANGE 
COUNTY, FLORIDA, BEING MORE PARnCULARLY DESCRIBED AS FOLLOWS: 

COMJVIENCING AT THE NORTHWEST CORNER OF LOT 439, OF THE PLAT OF SAND L^KE HILLS 
SECTION FOUR AS RECORDED IN PLAT BOOK 7, PAGE 135 OF THE PUBUC RECORDS OF 
ORANGE COUNTY FLORIDA; THENCE N89°46'31"W, ALONG THE NORTH UNE OF SAID PLAT OF 
SAND U\KE HILLS SECTION FOUR, A DISTANCE OF 153.27 FEET TO THE POINT OF BEGINNING: 

THENCE CONTINUING ALONG THE NORTH UNE OF SAID PUM OF SAND LAKE HILLS SECTION 
FOUR, NB9°46'31"W, A DISTANCE OF 266.15 FEETTO A POINT; THENCE LEAVING NORTH UNE 
OF SAID PLAT OF SAND U\KE HILLS SECTION FOUR, N00°13'29"E, A DISTANCE OF 144,48 FEET 
TO A POINT; THENCE N89°46'31"E, A DISTANCE OF 266.15 FEET TO A POINT; THENCE 
S00°13'29"W, A DISTANCE OF 144.48 FEETTO THE POINT OF BEGINNING. 

B. PERMITTED ENCUMBRANCES 

Southwest Middle School Relief Addition 

1. School Board is exempt as to real property taxation as to the Series 2007A/B Facilities 
Site. 

2. Those matters shown on that Leading Edge Land Services survey. Project # 029-06128 
last revised , 

3. Declaration of Covenants and Restrictions recorded August 31, 1979 in Book 3044, Page 
400. 

4. Sewage Pressure Main Utility Easement in favor of County of Orange recorded February 
13, 1980 in Book 3093, Page 1938, 
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AMENDMENT NO. 5 

Datedasof April 1,2009 

TO 

SERIES 2002A-1 
GROUND LEASE 

Datedasof June 15,2002 
as amended by Amendment No. 1 dated as ofNovember 1, 2002, 

as amended by Amendment No. 2 dated as of March 1, 2005, 
as amended by Araendment No. 3 dated as ofJune 1, 2005, and as 

amended by Amendmeiit No, 4 dated as ofJuly 1, 2007 

BETWEEN 

THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA 
acting as tbe governing body of 

the School District of Orange County, Florida 
as Lessor 

AND 

U.S. BAISTK NATIONAL ASSOCIATION 
{successor to SouthTrust Bank of Florida, 

National Association) 
as Trustee and Assignee of 

ORANGE COUNTY SCHOOL BOARD LEASING CORPORATION 
as Lessee 

(Series 2002A-l Facility Sites) 
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AMENDMENT NO. 5 TO SERIES 2002A-1 GROUND LEASE 
(Scries 2002A-1 Facility Sites) 

THIS AMENDMENT NO. 5, dated as of Apnl 1, 2009 ("Amendment No. 5") to Series 2002A-
1 Ground Lease, dated as of Junc 15, 2002 (the "Original Ground Lease"), belween THE SCHOOL 
BOARD OF ORANGE COUNTY, FLORIDA (the "School Board"), acting as the goveming body ofthe 
Schooi District of Orange County, Flonda (the "District"), as Lessor, and U.S. BANK NATIONAL 
ASSOCLATION (successor to SouthTrust Bank of Florida, National Association), as Trustee (tiie 
"Trustee") and as Assignee pursuant to a Series 2002A Assignment Agreement, dated as ofJune 15, 2002 
(the "Series 2002A Assignment Agreement") of ORANGE COUNTY SCHOOL BOARD LEASING 
CORPORATION (the "Corporation"), a not-for-profit corporation organized and existing under and 
pursuant to Chapter 617 and Section 1001.453, Florida Statutes, as Lessee. All terms used herein and not 
otherwise defined shall have the meanings given to such terms in the Original Ground Lease. The 
Original Ground Lease, as amended by Amendment No. 1, Amendment No. 2, Amendment No. 3 and 
Amendment No. 4 (each as hereinafter defined), is hereinafler collectively referred to as the "Series 
2002A-l Ground Lease". 

W I T N E S S E T H : 

WHEREAS, as ofJune 15, 2002, the Schooi Board and the Corporation entered into the Original 
Ground Lease; and 

WHEREAS, the Corporation assigned all of its interest in the Original Ground Lease to the 
Trustee pursuant to the Series 2002A Assignment Agreement, as recorded in the official records of 
Orange County, Florida on June 24, 2002, in Official Records Book 06551 at Pages 2909-2919 ; and 

WHEREAS, the Original Ground Lease contemplated that it would be amended for the purpose 
of adding or correcting a legal description and/or permitted encumbrances for any Series 2002 A-l Facility 
Site to be ground leased pursuant to the Original Ground Lease; and 

WHEREAS, as ofNovember 1, 2002, the School Board and the Trustee entered into Amendment 
No. 1 to the Original Groimd Lease ("Amendment No. 1"), a memorandum ofwhich was recorded in the 
official records of Orange County, Florida on December 27, 2002 in Official Records Book 06719 at 
Pages 2207-2212, for the purpose of revising the list ofSeries 2002A-1 facilities encumbered under the 
Original Ground Lease by adding the facility sites designated as "Tildenville Elementary School Relief, 
"Hunter's Creek Elementaty School Relief and "Columbia/Bonneville Elementary School Relief to the 
list of Series 2002A-1 Facility Sites encumbered imder the Original Ground Lease and removing the 
facility sites for "Community Education Partners, Inc. Building Easf, "Community Education Partners, 
Inc. Building Wesf and "Glenridge Middle School Replacemenf from the list ofSeries 2002A-1 Facility 
Sites encumbered under the Original Ground list. 

WHEREAS, as ofMarch !, 2005, the School Board and the Trustee entered into Amendment No. 
2 to the Original Ground Lease ("Amendment No. 2"), a memorandum of which was recorded in the 
official records of Orange County, Florida on March 25, 2005 in Official Records Book 07889 at Fages 
3363-337 L for the purpose of further amending the Series 2002A-1 Ground Lease by adding the legal 
descriptions and permitted encumbrances for the Series 2002A-1 Facility Sites designated as "Winter 
Park High School", "Hunter's Creek Elementary School Relief and "Dillard Sfreet Eleraentary School 
Replacement" in order to subject such real property to the lien ofthe Series 2002A-1 Ground Lease. 

WHEREAS, as ofJune 1, 2005, the School Board and the Tmstee entered into Amendment No. 3 
to the Original Groimd Lease ("Amendment No. 3"), a memorandum of which was recorded in the 

official records of Orange Counly, Florida on August 4, 2005 m Official Records Book 08109 at Page 
2564, for the purpose of further amending the Series 2002A-1 Ground Lease by adding the legal 
descriptions and permitted encumbrances for the Series 2002A-1 Facility Site designated as 
"Columbia/Bonneville Elementary School Relief in order to subject such real property to the lien ofthe 
Series 2O02A-1 Ground Lease. 

WHEREAS, as ofJuly 1, 2007, the School Board and the Trustee entered into Amendment No. 4 
to the Origina] Ground Lease ("Amendment No. 4"), a memorandum of which was recorded in the 
official records of Orange County, Florida on July 25, 2007 in Official Records Book 09367 at Page 
1038, for the purpose of further amending the Series 2002A-l Ground Lease by adding the legal 
description and permitted encumbrances for thc Series 2002A-1 Facility Site designated as "Southwest 
Middle School Addition" in order to subject such real property to the lien of the Scries 2002A-1 Ground 
Lease. 

WHEREAS, the School Board wishes to amend the Series 2002A-1 Ground Lease for the 
purpose of amending the legal description for the Series 2002A-1 Facility Site designated as "Dillard 
Street Elementary School Replacemenf, as shown in Exhibit A - Part A to thc Scries 2002A-1 Ground 
Lease, in order to release a portion of such Series 2002A-I Facility Site from the lien of the Series 
2002A-1 GroundI.xa.se. 

NOW, THEREFORE, the paities hereto mutually agree to the following amendments to the 
Series 2002A-1 Ground Lease: 

1. EXHIBIT A - SERIES 2002A-1 FACILITY SITES - A. DESCRIPTION OF REAL 
ESTATE is hereby amended by removing the legal description for the Series 2002A-1 Facility Site 
designated as "Dillard Street Elementaty School Replacemenf from the real estate descriptions as shown 
in "EXHIBFI A" to the Series 2002A-1 Ground Lease and, in Heu thereof, inserting the legal description 
described in Part I of Exhibit A hereto, which sets forth the amended real estate description for the Series 
2002 A-l Facility Site designated as "Dillard Street Elementary School Replacemenf. 

2. EXHIBIT A - SERIES 2002A-1 FACILITY SITES - B. PERMITTED 
ENCUMBRANCES is hereby amended by removing the permitted encumbrances for the Series 2002A-1 
Facility Site designated as "Dillard Street Elementary School Replacemenf from the permitted 
encumbrances as shown in "EXHIBrT A" to the Series 2002A-l Ground Lease and, in lieu thereof, 
inserting the permitted encumbrances described in Part II of Exhibit A hereto, which sets form the 
permitted encumbrances for Dillard Elementary School. 

This Amendment No. 5 to Series 2002A-l Ground Lease may be executed in several 
counterparts, each of which shall be an original and all of which shall constitute but one and the same 
instrument. 

Except as amended hereby, the Series 2002A-1 Ground Lease is hereby ratified and confirmed 
aod shali remain in full force and effect. 

IN WITNESS WHEREOF, U.S. Bank National Association, as Assignee of the Corporation, has 
caused this Amendment No. 5 to Series 2002A-1 Ground Lease to be executed in its corporate name and 
its corporate seal to be hereunto affixed and attested by its duly authorized officer and the School Board 
has caused this Amendmeni No. 5 to Series 2002A-I Ground Lease to be executed in its name and its seai 
lo be hereunto affixed by its duly authorized officials, ali as ofthe date first above written. 

[SEAL] THE SCHOOL BOARD OF ORANGE 
COUNTY, FLORIDA 

By:_ 
Ronald Blocker i d e Cadle, Chairman, 
Secretary HHie School Board of Orange County, 

Fiorida 

U.S. BANK NATIONAL ASSOCIATION 

Peter H. Fowler "~~~-~~-~-, 
Vice President 

[AMENDMENT NO. 5 TO SERIES 2002A-1 GROUND LEASE] 

STATE OF FLORIDA 
)SS: 

COUNTY OF ORANGE ) 

|a Notary Public in and for the said County in the State aforesaid, 
do hereby certify that Joie Cadle ^ d Ronald Blocker, personally known to me to be the same persons 
whose names are, respectively, as Chairman and Secretary, of THE SCHOOL BOARD OF ORANGE 
COUNTY, FLORIDA, subscribed to the foregoing instrument, appeared before me this day in person and 
severally acknowledged that they, being thereunto duly authorized, signed, sealed vvith the seai of said 
School Board, and delivered the said instrument as the free and vohmtary act of said Schooi Board and as 
their own free and voluntary act, for the uses and purposes therein set forth. 

GIVEN under my hand and notarial seal this^SQ. day of April, 2(X)9. 

NOTARY PUBUC 
SEAL OF OFFICE: ..uttMHiifw,... 

f * ; -^ iff .1^ 

(Name of Notary Public, Print, Stamp or Type as 
Commissioned.) 

,3PPersonally known to me, or 
CH Produced identification 

(Type of Identification Produced) 
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STATE OF FXORIDA ) 
)SS: 

COIJNTY OF ORANGE ) 

w.\c^ikDMoK} 1, i W \\ ^̂ g-fi r\ • ViiVAu U r r a Notary Public in and for the said County in the State 
aforesaid, do hereby cenify that Peter H. Fowler, personally known to me to be the same person whose 
name, as Vice President of U.S. BANK NATIONAL ASSOCIATION, a national banking association, 
appeared before me this day in person and acknowledged that he, being thereunto duly authorized, signed, 
.sealed with the seal of said corporation, and delivered the said instrument as the free and voluntary act of 
said corporation and as his own free and voluntary act, for the uses and purposes therein set forth. 

GIVEN under my hand and notarial seal this |il_ day of Apriir2009. 

K_.MUQUAA>M 

NOTARY PUBLIC 
SEAL OF OFFICE: 

„ „ ,, , ,̂  ...ROTARY PUBLIC, STATE OF FLORIDA 
^••'s,. Notary Public Slate of Flonda 

f KM \ Melissa .A OuMont 
%^>. i My Commission DD664318 
"^o"^"" E):pws 04/17/2011 

(Name of Notary PubHc, Print, Stamp or Type as 
Commissioned.) 

[3"^Personally known to me, or 
Q Produced identification 

(Type of Identification Produced) 

EXHIBIT A 

Part I - Legal Description (Dillard Street Eleraentary School Replacement) 

A parcel of land located in the NW 'A of the SE V, , Section 14, T22S, R27E, Orange County, Florida, 
being more particularly described as follows: 

Beginning at the platted comer of Courtlea Oaks Phase LA as recorded in Plat Book 35, Page 34, of the 
Pubiic Records of Orange County, Florida, said point bemg located on the northerly right-of-way line of 
Courtlea Oaks Boulevard (75-foot right of way) at its mtersection with thc westerly line of Lot 78, said 
Courtiea Oaks Phase IA; thence N89°14'50"W, along the northeriy nght-of-way line of said Courtlea 
Oaks Boulevard, a distance of 1302.78 feet to a point on the easterly right-of-way line of Dillard Street 
(60-foot right of way); thence N0°5r24"E, along the easterly right-of-way line of said Dillard Street, a 
distance of 543.60 feet; thence leaving the easterly right-of-way line ofsaid Dillard Street, S89°13'32"E, 
a distance of 463.04 feet; thence S70°06'12"E, a distance of 174.66 feet; thence S89°14'50"E, a distance 
of 537.87 feet; thence N36°01'04"E, a distance of 45.98 feet; thence N0°49'32"E, a distance of 549.10 
feet to a point on the southerly right-of-way line of Division Street (60-foot right-of-way); then 
S89°26' I6"E along thc southerly right-of-way line of said Division Street, a distance of 110.00 feet to a 
point at the northwest comer of said Courtlea Oaks Phase IA; thence leaving the southerly right-of-way 
line ofsaid Division Street, S0°49'32"W, along the west line ofsaid Courtlea Oaks Phase LA, a distance 
of 1073.16 feet to the point of begiiming. 

LESS THE FOLLOWING: 

A Parcel ofLand iocated in the Northwest 1/4 ofthe Southeast 1/4 in Section 14, Township 22 South, 
Range 27 East, Orange Coimty, Florida, Being more particularly described as follows: Commencing at 
the platted comer of COURTLEA OAKS PHASE IA as recorded in Plat Book 35, Page 34, ofthe Public 
Records of Orange County, Florida, said point being located on the Northerly Right-of-Way line of 
Courtlea Oaks Boulevard (75 foot Right-of-Way) at its intersection with the Westerly line of Lot 78, said 
Courtiea Oaks Phase IA; thence North 00 degrees 49 minutes 32 seconds East along the Westerly line of 
said Courtlea Oaks Phase IA, a distance of 381.98 feet to the Point of Beginning; thence leaving the 
Westerly line ofsaid Courtlea Oaks Phase IA, North 89 degrees 14 minutes 50 seconds West a distance 
of 602.91 feet to a point; thence North 00 degrees 45 minutes 10 seconds East, a distance of 104.18 feet to 
a point; thence South 89 de^ees 14 minutes 50 seconds East a distance of 466.54 feet to a point; thence 
North 36 degrees 01 minutes 04 seconds East a distance of 45.98 feet to a point; thence North 00 degrees 
49 minutes 32 seconds East a distance of 549.10 feet to a point on the Southeriy Right-of-Way line of 
Division Street; thence South 89 degrees 26 minutes 16 seconds East along the Southerly Right-of-Way 
line ofsaid Division Street, a distance of 110.00 feet; thence leaving the Southerly Right-of-Way line of 
said Division Street, South 00 degrees 49 minutes 32 seconds West along the Westerly line of said 
Courtlea Oaks Phase IA, a distance of 691.18 feet to the Point ofBeginning. 

Fart II - Permitted Encunibrances (DiUard Street Elementary School Repiacement) 

DiUard Sfreet Elementary School Replacement 

1, Underground Distribution Easement in favor of Progress Energy Florida, Inc., a Florida 
corporation, recorded August 13, 2003 in Officiai Records Book 7048, Page 3089, Public Records 
of Orange County, Florida. 

A-l 

2. Distribudon Easement in favor of Florida Power Corporation, a Flonda corporation, recorded in 
Official Records Book 3832, Page 413, Public Records of Orange County, Florida. 

3. Notice of Easement in favor of Time Wamer Entertainment-Advance/Newhouse Partnership, 
through its Florida Division, d/b/a Time Warner Communications recorded March 27, 2000 in 
Official Records Book 5968, Page 2322, Public Records of Orange County, Florida. 

4. Those matters shovm on Leading Edge Land Services Survey, project no. 029-02075, last revised 
March 7, 2003, and Leading Edge Land Services Survey, project no. 029-02073, last revised 
March 7. 2003. 

5. Drainage Easement Agreement recorded July 31, 2007 in Official Records Book 9371, Page 
4973, Public Records of Orange County, Florida, 

MIA 180.411,077V4016445.030700 
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AMENDMENT NO. 6 

Dated as of .My 1,2009 

TO 

SERIES 2002A-1 
GROUND LEASE 

Dated as ofJune IS, 2002 
as araended by Amendment No. 1 dated as ofNovember 1,2002, 

as aniended by Amendment No. 2 dated as of March 1,200S, 
as amended by Ainendment No. 3 dated as ofJune 1,2005, 

amended by Amendnient No. 4 dated as ofJuly 1,2007, and as 
amended by Ainendment No. 5 dated as ofApril 1,2009 

BETWEEN 

THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA 
acting as the governing body of 

the School District of Orange County, Florida 
as Lessor 

AND 

U.S. BANK NATIONAL ASSOCIATION 
(successor to SouthTrust Bank of Florida, National Association) 

as Trustee and Assignee of 
ORANGE COUNTY SCHOOL BOARD LEASING CORPORATION 

as Lessee 

(Series 2002A-1 Pacility Sites) 
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AMENDMENT NO. 6 TO SERIES 2002A-1 GROUND LEASE 
(Series 2002A-1 Facilitv Sites) 

T i n s AMENDMENT NO. 6 dated as ofJuly 1, 2009 ("Amendment No. 6") to Series 2002A-1 
Ground Lease, dated as of June 15, 2002 (the "Original Ground Lease"), between THE SCHOOL 
BOARD OF OR.ANGE COUNTY, FLORIDA (the "School Board"), acting as the goveming body ofthe 
School District of Orange County, Florida (thc "Districf), as Lessor, and U.S. BANK NATIONAL 
ASSOCIATION (successor to SouthTrust Bank of Florida, National Association), as trustee (the 
"Trustee") and as assignee pursuant to a Series 2002 A Assignment Agreement dated as ofJune 15, 2002 
(the "Series 2002A Assignment Agreemenf) of ORANGE COUNIY SCHOOL BOARD LEASING 
CORPORATION (the "Corporation"), a not-for-profit corporation organized and existing under and 
pursuant to Chapler 617 and Section 1001.453, Florida Statutes, as Lessee. All terms used berein and not 
ofherwise defined shall have the meanings given to such terms in the Original Ground Lease. The 
Original Ground Lease, as pre\'iously amended by the hereinafter described Amendment No. 1, 
Amendment No. 2, Amendment No. 3, Amendment No. 4 and Amendment No. 5, is hereinafter 
collectively referred to as the "Series 2002A-1 Ground Lease". 

W I T N E S S E T H : 

WHEREAS, as of Junc 15, 2002, the School Board and the Corporation entered into the Original 
Ground Lease; and 

WHEREAS, the Corporation assigned all of its interest in the Original Ground Lease to the 
Trustee pursuant to the Series 2002A Assignment Agreement, as recorded in the official records of 
Orange County, Florida on June 24, 2002, in Official Records Book 06551 at Pages 2909-2919 ; and 

WHERE.AS, the Original Ground Lease contemplated that it would be amended for the purpose 
of adding or correcting a legal description and/or permitted encumbrances for any Series 2002 A-l Facility 
Site to be ground leased pursuant to the Original Ground Lease; and 

WHEREAS, as of November 1, 2002, the School Board and the Trastee entered into 
Amendment No. 1 to the Original Ground Lease ("Amendment No. I") for the purpose of revising the list 
of Series 2002A-1 facilities encumbered under the Original Ground Lease by adding the facility sites 
designated as "Tildenville Elementary School Relief, "Hunter's Creek Eleraentary School Relief and 
"Columbia/Bonneville Elementary School ReUef to tiie list ofSeries 2002 A-l Facility Sites encumbered 
under the Original Ground Lease and removing the facility sites for "Community Education Partners, Inc. 
Building Easf, "Community Education Partners, Inc. Building Wesf and "Glenridge Middle School 
Replacemenf from the list of Series 2002A-1 Facility Sites encumbered underthe Original Ground list. 

WHERE.4S, as ofMarch 1, 2005, the School Board and the Trastee entered into Amendment 
No. 2 to the Onginal Ground Lease ("Amendment No. 2") for the purpose of further amending the Series 
2002A-1 Ground Lease by adding the legal descriptions and permitted encumbrances for the Series 
2002A-1 Facility Sites designated as "Winter Park High School", "Hunter's Creek Elementary School 
Relief and "Dillard Street Elementary School Replacement" in order to subject such real property to the 
lien ofthe Series 2002A-1 Ground Leasie. 

WHEREAS, as ofJune 1, 2005, the School Board and the Tmstee entered into Amendment No. 
3 to the Original Ground Lease ("Amendment No. 3") for the purpose of further amending the Series 
2002A-l Ground Lease by adding the legal descriptions and permitted encumbrances for tlie Series 
2002A-1 Facility Site designated as "Columbia/Boimeville Elementary School Relief in order to subject 
such real property to the lien ofthe Series 2002A-1 Ground Lease. 

WHEREAS, as ofJuly 1,2007, the School Board and the Trastee entered into Amendment No. 4 
to the Original Ground Lease ("Amendment No. 4") for the purpose of further amending the Series 
2002A-l Ground Lease by adding the legal description and permitted encumbrances for the Series 
2002A-I Facility Site designated as "Southwest Middle School Addition" in order to subject such real 
property to the lien ofthe Series 2002A-1 Ground Lease. 

WHEREAS, as ofApril i, 2009, the School Board and the Trustee entered into Amendment No, 
5 to the Original Ground Lease ("Amendment No. 5") for the purpose of further amending the Series 
2002A-1 Ground Lease by amending the legal description for the Series 2002A-1 Facility Site designated 
as "Dillard Street Elementary School Replacemenf in order to release a portion ofsuch Series 2002A-1 
FaciUty Site from the lien of the Series 2002A-1 Ground Lease. 

WHEREAS, the School Board wishes to amend the Series 2002A-1 Ground Lease in order to 
add the project designated as "Hunter's Creek Elementary School" to the list of Series 2002A-1 Facility 
Sites and thereby subject such real property and the improvements thereon to the lien of the Series 
2002A-l Ground Lease, 

NOW, THEREFORE, the parties hereto mutually agree to the following amendments to the 
Series 2002A-1 Ground Lease: 

1. EXHIBIT A - SERIES 2002A-l FACILITY SITES - A. DESCRIFTION OF REAL 
ESTATE is hereby amended by adding the legal description for the Series 2002A-1 Facility Site 
designated as "Hunter's Creek Elementary School" set forth in Part I of Exhibit A attached hereto to the 
real estate descriptions as shown in "EXHIBIT A" to the Series 2002A-l Ground Lease, 

2. EXfflBIT A - SERIES 2002A-1 FACILITY SITES - B. PERMITTED 
ENCUMBRANCES is hereby amended by adding the permitted encumbrances for the Series 2002A-l 
Faciiity Site designated as "Hunter's Creek Elementary School" shown in Part II of Exhibit A attached 
hereto to the pennitted encumbrances as shown in "EXHIBrr A" to the Series 2002A-l Grotmd Lease. 

Tbis Amendment No. 6 to Series 2002A-l Ground Lease may be executed in several 
counteiparts, each of which shall be an original and all of which shall constitute but one and the same 
instrament. 

Except as amended hereby, the Series 2002A-1 Ground Lease is hereby ratified and confirmed 
and shall remain in full force and effect. 

[Remainder of Page Intentionally Left Blank] 

IN WITNESS WHEREOF, the School Board has caused this Amendment No. 6 to Senes 2002A-
1 Ground Lease to be executed in its ii.ame and its seal to be hereunto affixed and attested by its duly 
authorized officials and the Trustee has caused this Amendment No. 6 to Series 2002A-l Ground Lease to 
bc executed in its name by one ofits duly aulhorized officers, all as ofthe date first above wiitten 

Ronald Blocker 
Secretary 

THE SCHOOL BOARD OF ORANGE 
COUNTY, FLORIDA 

CAUU 
I/ik, Cadle, Chairman, 

le School Board of Orange County, 
Florida 

U.S. BANK NATIONAL ASSOCIATION 

By:. 
Peter H. Fowler 
Vice President 

[AMENDMENT NO. 6 TO SERIES 2002A-1 GROUND LEASE] 

IN WITNESS WHEREOF, the School Board has caused this Amendment No. 6 to Series 2002A-
1 Ground Lease to be executed in its name and its seal to be hereunto affixed and attested by its duly 
authorized officials and thc Trastee has caused this Amendment No. 6 to Series 2002A-l Ground Lease to 
be executed in its name by one ofits duly authorized officers, all as ofthe date first above written 

[SEAL] THE SCHOOL BOARD OF ORANGE 
COUNTY, FLORIDA 

Attest: 

By: 
By: ^ Joie Cadle, Chairman, 

Ronald Blocker The School Board of Orange County, 
Secretary Florida 

U.S. BANK NATTONAL ASSOCIATION 

By: 1-^(L 
Peter H. Fowler 
Vice President 

[AMENDMENT NO. 6 TO SERIES 2002A-1 GROUND LEASE] 
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STATE OF FLORIDA 

COUNTY OF ORANGE 
)SS: 
) 

'ITie undersigned, a Notary Public in and for the said County in the State aforesaid, do hereby 
certify that Joie Cadle and Ronald Blocker, personally known to me to be the sarae persons whose names 
are Chairman and Secretaiy, respectively, of THE SCHOOL BOARD OF ORANGE COUNTY, 
FLORIDA, subscribed to the foregoing instrament, appeared before me this day in person and severally 
acknowledged that they, being thereunto duly authorized, signed, sealed with the seal of said School 
Board, and delivered the said instrament as the fi-ee and voluntary act of said Schooi Board and as fheir 
own free and voluntary act, for the uses and purposes therein set forth. 

GIVEN under my hand and notarial seal th i«oX*°̂ -ay ofJuly, 2009. 

NOTARY PUBLIC 
SEAL OF OFFICE: 

^ ^ \ »00 667934 / ^ ^ 

•Cv<=^ "^Si^ 

J^At^ 

Y PUBUC/SfAfEORMRTOA 

(Name of Notary Public, Print, Stamp or Type as 
Commissioned.) 

^ 5 - Personally known to me, or 
D Produced identification 

(Type ofldentification Produced) 

STATE OF FLORIDA 

COUNTY OF ^^OuJA&b 
)SS: 
) 

The undersigned, a Notary Public in and for the said County in the State aforesaid, do hereby 
certify that Peter Ii. Fowler, personally known to me to be the same person whose name, as Vice 
President of U.S. BANK NATIONAL ASSOCIATION, a national banking associafion, appeared before 
me this day in person and acknowledged that he, being thereunto duly authorized, signed and delivered 
the said instrament as the free and voluntary act ofsaid corporation and as his own free and voluntary act, 
for the uses and purposes therein set forth. 

GIVEN under my hand and notarial sea! this <^day of July, 2009. 

NOTARY PUBLIC 
SEAL OF OFFICE: 

IM 
l l^tis^ 
i" '̂® 

&;, 

i3 
ti-

Kumu.8Mmm il 
MYCOMMISSI(»J»DD69»05 

EXPIRES: Aligud 17,2011 
Pjnjedlliiul^aU/yhlbScUndsiwittiits 1 

(Name of Notary Public, Print, Stamp or Type as 
Commissioned.) 

j ^ Personally known to me, or 
[]] Produced identification 

(Type of Identification Produced) 

EXHIBITA 

Part I - Legal Description 

Hunter's Creek Elementarv School 

A PORTION OF SECTION 32, TOWNSHIP 24 SOUTH, RANGE 29 EAST, ORANGE 
COUNTY, FLORIDA, BEING MORE PARTICULARITY DESCRBED IN OFFICIAL RECORDS 
BOOK 4567, PAGE 2947 AS: 

COMMENCE AT THE NORTH VA CORNER OF SECTION 32, TOWNSHIP 24 SOUTH, RANGE 29 
EAST, THENCE RUN S00°04'17"E, /ULONG THE CENTER SECTION LINE OF SAID SECTION 32, 
A DISTANCE OF 1356.97 FEEF; THENCE DEPARTING SAID CENTER SECTION LINE, RUN 
N89°55'43"E, A DISTANCE OF 225.12 FEET FOR A POINT OF BEGINNING; THENCE RUN 
N43°20'35"E, A DISTANCE OF 60.00 FEET; THENCE S46°39'25"E, A DISTANCE OF 30.00 FEET; 
THENCE N43'20'35"E, A DISTANCE OF 607.02 FEET; THENCE N46°39'25"W A DISTANCE OF 
30.00 FEET; THENCE N43°20'35"E, A DISTANCE OF 60.00 FEET; THENCE S46°39'25"E A 
DISTANCE OF 30.00 FEET; THENCE N43°20'35"E, A DISTANCE OF 104.24 FEET; THENCE 
,N76°56'59"E, A DISTANCE OF 34.79 FEET; THENCE S16°46'27"W, A DISTANCE OF 59.71 FEET; 
THENCE S07°02'40"W, A DISTANCE OF 57.37 FEET; THENCE S19°53'19"E, A DISTANCE OF 
20.29 FEET; THENCE S46°39'25"E, A DISTANCE OF 136.09 FEET; THENCE S82°56'24"E, A 
DISTANCE OF- 35.20 FEET; THENCE N72°46'4I"E, A DISTANCE OF 152.72 FEET; THENCE 
S85°05'27"E, A DISTANCE OF 49.40 FEET; THENCE S49°00'07"E, A DISTANCE OF 67.28 FEET; 
THENCE S01°54'34"E, A DISTANCE OF 32.95 FEET; THENCE S03°57'21"E, A DISTANCE OF 
113.16 FEET; THENCE S06°26'32"W, A DISTANCE OF 86.11 FEET; THENCE S15°39'43"W, A 
DISTANCE OF 96.87 FEET; THENCE S32°04'25"W, A DISTANCE OF 101.41 FEET; THENCE 
S23°05'59"W, A DISTANCE OF 102.63 FEET; THENCE S13°23'20"W, A DISTANCE OF 103.04 
FEET; THENCE S04°31 '39"W, A DISTANCE OF 75.56 FEET; THENCE S10°45'28"E, A DISTANCE 
OF 119.86 FEET; THENCE S22°20'19"E, A DISTANCE OF 129.11 FEET; THENCE S61°44'57"W, A 
DISTANCE OF 277.08 FEET; THENCE N37°07'43"W, A DISTANCE OF 129.23 FEET; THENCE 
N50°14'24"W, A DISTANCE OF 157,26 FEET; THENCE S70°17'22"W, A DISTANCE OF 9.88 
FEET; THENCE N86°58'53"W, A DISTANCE OF 155.02 FEET; THENCE S55°57'03"W, A 
DISTANCE OF 54.68 FEET TO A POINT ON THE EASTERLY BOUNDARY LINE OF HUNTER'S 
CREEK TRACT 210, AS RECORDED m PLAT BOOK 28, PAGES 87-88, PUBLIC RECORDS OF 
ORANGE COUNTY, FLORIDA; THENCE RUN ALONG SAID EASTERLY BOUNDARY LINE 
FOR THE FOLLOWING COURSES AND DISTANCES THENCE N13°12'27"W, A DISTANCE OF 
158.00 FEET; THENCE N24°0r45"W, A DISTANCE OF 285.67 FEET; THENCE N46°39'25"W, A 
DISTANCE OF 143.63 FEET TO THE POINT OF BEGINNING. 

TOGETHER WFTH A DRAINAGE EASEMENT RECORDED MAY 26, 1993 IN OFFICLAL RECORDS 
BOOK 4567, PAGE 2964 OVER TRACTS C AND D OF HUNTER'S CREEK TRACT 210, ACCORDING TO 
THE PLAT THEREOF AS RECORDED IN PLAT BOOK 28, PAGES 87 & 88, PUBLIC RECORDS OF 
ORANGE COUNTY, FLORIDA. 

A-l 

Part II - Perraitted Encumbrances 

Hunter's Creek Elementarv School 

1. Notice of Adoption of Development Order and Agreement, recorded January 31,1984 in Book 
3468, Page 398; Assignment and Assumption Agreement recorded October 16, 1987 in Book 
3928, Page 4241; Amendments recorded November 5, 1987 m Book 3933, Page 4378 and 
recorded November 1, 1991 in Book 4341, Page 4236; and recorded Febraary 16, 1993 in Book 
4525, Page 3452; and recorded March 15, 1994 in Book 4711. Page 2339, all in the Public 
Records of Orange County, Fiorida. 

2. Orange County/Genstar Southem Development, Inc. South Central Subregional Wastewater 
Utilities Agreement, Contract No. S-85-9, recorded June 18, 1985 in Book 3650, Page 2646; First 
Amendment recorded March 1987 in Book 3866, Page 4473; Third Amendment recorded May 
11, 1993 in Book 4560, Page 4753; Assignment of Wastewater Utilities Agreement recorded 
October 27, 1987 in Book 3931, Page 1004, all in the Public Records of Orange County, Florida. 

3. Orange Coimty/Gcnstar Southern Development, Inc., Water Utilities Agreement Contract No. W-
85-6, recorded June 10, 1985 in Book 3650, Page 2754; Amendment recorded June 18, 1986 in 
Book 3798, Page 4900; Second Amendment recorded September 10, 1986 in Book 3818, Page 
4484; Assignment of Water Ufilifies Agreement recorded November 19, 1987 in Book 3937, 
Page 682; Third Amendment recorded September 27, 1990 in Book 4222, Page 1922; Fourth 
Amendment recorded May 11, 1993 in Book 4560, Page 4758, all in the PubUc Records of 
Orange County, Florida. 

4. Water Service Capacity Reservation Agreement recorded September 8, 1986 in Book 3818, Page 
1056; Assignment recorded November 19, 1987 in Book 3937, Page 694, all in the Public 
Records of Orange County, Florida. 

5. Use Agreement recorded December 3, 1987 in Book 3940, Page 1944, Public Records of Orange 
County, Florida. 

6. Use Agreement recorded May 10, 1988 in Book 3979, Page 3616, Public Records of Orange 
County, Florida, 

7. Agreement with ITie School Board of Orange County recorded April 2, 1990 in Book 4171, Page 
864, Public Records of Orange County, Florida. 

8. Terms, Reservations and Restrictions in Warranty Deed recorded May 26, 1993 in Book 4567, 
Page 2947, Public Records of Orange County, Florida. 

9. Drainage Easement recorded May 26, 1993 in Book 4567, Page 2964, Public Records of Orange 
County, Florida. 

10. Disfribution Easement recorded September 26, 1994 in Book 4800, Page 277, Public 
Records of Orange County, Florida. 

11. Developer's Agreement recorded June 26, 1991 in Book 4300, Page 2030, PubUc BLecords 
of Orange County, Florida. (Affects Easeraent Parcel Only) 
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12. Restrictions recorded December 26, 1985 in Book 3729, Page 2183; Supplemental 
Declaration recorded May 30, 1986 in Book 3791, Page 2696; and recorded January 26, 
1987 in Book 3856, Page 1664; General Assignment of Confract Rights recorded July 8, 
1987 in Book 3901, Page 4652; Amended and Restated Declaration recorded Noveraber 
9, 1989 in Book 4131, Page 1689; Supplemental Declaration recorded June 26, 1991 in 
Book 4300, Page 2041; recorded October 21, 1992 in Book 4476, Page 4218; recorded 
March 16, 1993 in Book 4536, Page 4283; andrecorded June 1, 1994 in Book 4748, Page 
3899; Ainendment recorded in Book 5173, Page 193; Amendment recorded in Book 
5173, Page 195; Amendment recorded in Book 5367, Page 2259; Amendment recorded 
in Book 5388, Page 3077; and Amendment recorded in Book 5405, Page 4479, all in the 
Public Records of Orange County, Florida. (Affects Easement Parcel Only) 

SHOWN FOR INFORMATION ONLY: 

a. Plat Book 28, Page 87. 
b. Piat Book 30, Page 143. 
c. Plat Book 34, Page 19. 
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f fe tw^^te l . FISHER 
Greenberg Traurig, P.A. 
450 S. Orange Ave., Suite 650 
Orlando, FL 32801 

This instqjment/was prepared by and when recorded 
should be rehBafed to: 

ROBERT C. GANG, ESQ. 
Greenberg Traurig, P.A. 
1221 Brickell Avenue 
Miami, Florida 33131 
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(This space reserved for Clerk) 

SERIES 2002A 
ASSIGNMENT AGREEMENT 

BETWEEN 

ORANGE COUNTY SCHOOL BOARD LEASING CORPORATION 

AND 

U.S. BANK NATIONAL ASSOCIATION 
(successor to SouthTrust Bank of Florida, National Association) 

As Trustee 

Dated as ofJune 15, 2002 
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SERIES 2002A 
ASSIGNMENT AGREEMENT 

THIS AGREEMENT, made and entered into as of this 15th day of June 2002, by and 
between the ORANGE COUNTY SCHOOL BOARD LEASING CORPORATION, a 
not-for-profit corporation organized under the laws of fhe State of Florida (the "Corporation"), 
and U.S. BANK NATIONAL ASSOCIATION (f/k/a/ U.S. Bank Tmst National Association and 
successor fo SouthTrust Bank of Florida, National Association), a national banking association 
with its designated corporate trust office in Fort Lauderdale, Florida, as Trustee (the "Trustee"); 

WITNESSETH THAT, in the joint and mutual exercise of their powers, and in 
consideration of $10.00 and other good and valuable consideration and the mutual covenants 
herein contained, the parties hereto recite and agree as follows: 

Section 1. Recitals. 

1.01. The School Board of Orange County, Florida (the "School Board"), and the 
Corporation have entered into a Master Lease Purchase Agreement dated as ofMay 1, 1997 (as 
the same may be amended or supplemented from time to time, the "Master Lease"), and have 
executed Schedules 2002A-1 and 2002A-2 thereto, each dated as ofJune 15, 2002, which Master 
Lease together with each separate schedule constitutes a separate lease (individually, the "Series 
2002A-1 Lease" and the "Series 2002A-2 Lease" and collectively, fhe "Series 2002A Leases"), 
the former wifh respect to certain new educational facilities and sites and the latter with respect 
to certain improvements and certain educational facilities being fmanced and have entered into a 
Series 2002A-1 Ground Lease dated as of June 15, 2002 (as the same may be amended or 
supplemented from time to time, the "Series 2002A-1 Ground Lease"), with respect to the Series 
2002A-1 Facilities (hereinafter defined). 

1.02. Pursuant to the Series 2002A Leases, the School Board and the Corporation have 
agreed that (i) there shall be acquired, constructed, installed and equipped for lease-purchase to 
the School Board certain educafional facilities and sites as described in Schedule 2002A-l to the 
Master Lease (the "Series 2002A-1 Facilities"), such facilities being located on certain lands 
described in Schedule 2002A-1 (which, together with fhe improvements thereon are hereinafter 
collecfively referred fo as the "Series 2002A-1 FaciUty Sites") and (ii) there shall be acquired, 
constructed, installed and equipped for lease-purchase to the School Board certain improvements 
and there shall be financed certain educational facilities as described in Schedule 2002A-2 to the 
Master Lease (the "Series 2002A-2 Facilities"). (The 2002A-1 Facilities and the 2002A-2 
Facilities are collectively referred to as the "Series 2002A Facilifies"). Schedules 2002A-1 and 
2002A-2 sef forth the Lease Payments to be paid by the School Board for the Series 2002A 
Facilities (collecfively, the "Series 2002A Lease Payments"). The School Board has agreed to 
lease-purchase fhe Series 2002A Facilities from fhe Corporation, 

1.03. The Corporation and the Trustee have entered into a Masfer Trust Agreement 
dated as ofMay 1, 1997, as supplemented by a Series 2002 A Supplemenfal Trust Agreement 
dated as ofJune 15, 2002 (as the same may be further amended or supplemented firom time to 
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time, the "Trust Agreement"), which acknowledges and contemplates the execution of this 
Agreement in conjunction therewith. This Agreement is made for the purpose of enabling the 
Trustee to act as lessor under the Series 2002A Leases. 

1.04. The Corporation desires to sell, assign and convey all its right, title and interest as 
lessee of the Series 2002A-1 Facility Sites under the Series 2002A-1 Ground Lease, and as 
sublessor ofthe Series 2002A-1 Facility Sites and lessor ofthe Series 2002A Facilities under the 
Series 2002A Leases (except for its right to indemnification under Section 5.7 of the Master 
Lease, and its right to receive notices under the Master Lease), to the Trustee for the benefit of 
fhe holders ofthe Series 2002A Certificates to be issued under the Trast Agreement. 

1.05. The Trustee is willing to accept this assignment on the terms and conditions 
hereinafter provided. 

1.06. Each of the parties has authority to enter into this Agreement and has taken all 
actions necessary to authorize its execution by the officers signing it. 

All terms capitaUzed but not defmed herein shall have the meanings given to them in the 
Trast Agreement and the Series 2002A Leases, 

Section 2. Assignment, 

2.01, The Coiporation hereby absoluteiv and unconditionally sells, assigns and conveys 
to the Tnistee, without recourse, for fhe benefit of all of the Series 2002A Certificate holders, all 
of its right, title and interest under the Series 2002A-1 Ground Lease and the Series 2002A 
Leases (except for ifs righf to indemnification under Section 5.7 of the Master Lease and its 
rights to receive notices under the Master Lease), including, without limitation, all Series 2002A 
Lease Payments and ofher amounts required to be paid by the School Board under the Series 
2002A Leases. Said assignment is absolute and unconditional and the Corporation shall have no 
righf to receive or recover the right, tifle and inferest herein assigned. Said assignment is not 
given as additional security and is not intended to be nor shall it be construed to be a mortgage, 
or other security agreement of any nature whatsoever, and the Corporation will hereafter have no 
further right or interest or claims in and to the right, title and interest herein assigned, or any part 
thereof, or the interest or profits and other proceeds that may be derived therefrom of any kind 
whatsoever. Accordingly, upon execution of this Agreement, the Corporation shall deliver to the 
Trastee executed counterparts ofthe Series 2002A-1 Ground Lease and the Series 2002A Leases. 
Delivery to the Tmstee of such documents shall make the sale, assignment and conveyance of 
the Series 2002A-l Ground Lease and the Series 2002A Leases herein made, complete and 
effective for all purposes. Tifle to the Series 2002A-1 Facility Sites and the Series 2002A 
Facilities shall remain vested in the School Board throughout their Lease Terms, 

2.02, With respect to the sale, assignment and conveyance of the rights and interests 
contemplated hereunder to the Trustee, the Corporation represents, warrants and covenants to 
and with the Tmstee and the Series 2002A Certificate holders that, upon the date of execution of 
this Agreement and the effecfive date of the sale, assignment and conveyance of the 
Corporation's rights under the Series 2002A-1 Ground Lease and the Series 2002A Leases, the 
facts stated below are and will be trae and correct: 
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A. The Corporation is a not-for-profit corporation duly organized, validly 
existing and in good standing under the laws of the State of Florida, with corporate 
powers and authority to own its property and carry on its business as now being 
conducted, and is qualified wherever necessary to perform its obligations under the Series 
2002A-1 Ground Lease, the Series 2002A Leases, the Tmst Agreement and this 
Agreement, 

B. The Corporation has fiill power, authority and legal right to enter into and 
perfonn its obligations under the Series 2002A-1 Ground Lease, the Series 2002A 
Leases, the Tmst Agreement and this Agreement; the execution, delivery and 
performance of the Series 2002A-1 Ground Lease, the Series 2002A Leases, the Trast 
Agreement and this Agreement by the Corporation have been duly authorized by all 
necessary corporate actions on the part ofthe Corporafion, and all required approvals and 
consents have heretofore been duly obtained; and the Series 2002A-l Ground Lease, the 
Series 2002A Leases, this Agreement and fhe Tmst Agreement are in full force and 
effect. 

C. The execution, delivery and performance of the Series 2002A-1 Ground 
Lease, the Series 2002A Leases, the Tmst Agreement and this Agreement do not 
contravene any provision of the Articles of Incorporation or Bylaws of the Corporation, 
and do not and will not conflict with, violate or result in any breach of or constitute a 
default under any agreement or instmment to which the Corporation is a party or by 
which if or any of its property is bound or any constitutional or statutory provision, or 
order, rale, regulation, decree or ordinance of any Federal or State court, govemment or 
govemmental body having jurisdiction over the Corporation or any of its properties and 
by which the Corporation or any ofits property is bound. 

D. The Series 2002A-1 Ground Lease, the Series 2002A Leases, this 
Agreement and the Tmst Agreement are in fixll force and effect and the Corporation is 
not in default thereunder; the Series 2002A-1 Ground Lease, the Series 2002A Leases, 
this Agreement and the Tmst Agreement are legal, valid and binding obligations of the 
Corporation, enforceable against the Corporation in accordance with their respective 
terms, all such enforcement being subject to certain laws relating to bankmptcy, 
reorganization, moratorium and creditors' rights generally, and to principles of equity in 
the event thaf equitable remedies are sought. 

E. The Series 2002A-1 Ground Lease and the Series 2002A Leases delivered 
to the Trastee are duly executed duplicate originals and, together with all Exhibits 
thereto, comprise the entire writing, obligation and agreement between the Corporation 
and School Board respecting the Series 2002A-1 Facility Sites and the Series 2002A 
Facilities. 

F. The Corporation has complied and will at all times hereafter comply with 
and duly perform its obligations under the Series 2002A-1 Ground Lease, the Series 
2002A Leases, the Tmst Agreement and this Agreement, 
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G, Except as disclosed in the Offering Statement dated May 31, 2002, there is 
no pending or, to the knowledge of the Corporation, threatened action, suit, proceeding, 
inquiry or investigation, at law or in equity, before or by any court or govemmental 
agency in any way affecting the ability of the Corporation to perform its obligations 
under the Series 2002A-1 Ground Lease, the Series 2002A Leases, the Trast Agreement 
or this Agreemenf. 

H. The Series 2002A-1 Ground Lease and the Series 2002A Leases being 
herein assigned are free and clear of all claims, liens, security interests and encumbrances 
arising through any act or omission of the Corporation or any person claiming by, 
through or under it, except the rights ofthe School Board under the Series 2002A Leases 
and the Series 2002A-l Ground Lease, including the fact that fee title fo the Series 
2002A-1 Facility Sites and Series 2002A FaciUties is vested in fhe School Board. 

2.03, Except as otherwise set forth in Section 2,01, from and after the date ofdeiivery 
to the Tmstee of this Agreement, the Corporation shall have no fiirther rights or interest under 
the Series 2002A-1 Ground Lease or the Series 2002A Leases or in any Series 2002A Lease 
Payments or other moneys due with respect thereto or to become due under fhe Series 2002A 
Leases. 

2.04, The Corporation agrees to execute and deliver to the Trustee upon request by the 
Tmstee, any documents deemed necessary by the Tmstee to further evidence or perfect the 
assignment and conveyance herein made with respect to the Series 2002A-l Ground Lease and 
the Series 2002A Leases, 

2.05, The Corporafion hereby irrevocably constitutes and appoints the Trastee, its 
successors and assigns, as its lawful attomey, with full power of substitution and resubstitution, 
to collect and to sue on behalf of the Corporation in the name ofthe Corporation or otherwise in 
any court for any Series 2002A Lease Payment or other amounts due under the Series 2002A 
Leases, or any part thereof, to withdraw or settle any claims, suits or proceedings pertaining to or 
arising out ofthe Series 2002A Leases upon any terms, all without fhe assent ofthe Corporation, 
and, further, to take possession of and to endorse in the name of the Corporation any instrament 
for the payment of moneys received on account of the Series 2002A Lease Payments or other 
amounts due under the Series 2002A Leases. 

2.06, The Corporation agrees that it will authorize and direct the School Board to pay to 
the Trastee, its successors and assigns, all Series 2002A Lease Payments and all other amounts 
coming due under the Series 2002A Leases. 

2.07, Upon request ofthe Trustee, the Corporation agrees to cooperate in the Trustee's 
efforts to collect and cause to be remitted to the Tmstee any Series 2002A Lease Payment or 
other amounf. 

2.08, In the event the Corporation receives notice from the School Board that it will 
exercise its option under Section 7.2 of the Master Lease to prepay the Series 2002A Lease 
Payments to become due thereunder or that the Series 2002A Leases will not be renewed as a 
result of any evenf of non-appropriation under fhe Series 2002A Leases, the Corporation shall 
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notify the Tmstee of this fact in writing no later than five Business Days after such receipt, 
provided, however, that failure to provide such notice shall not create any liability on the part of 
the Corporation, 

Section 3. Administrative Provisions. 

3.01. This Agreement shall be construed and govemed in accordance with the laws of 
the State of Florida. 

3.02. Any provision ofthis Agreement found to be prohibited by applicable laws shall 
be ineffective only to the extent ofsuch prohibition, and shall not invalidate the remainder ofthis 
Agreement, 

3.03. This Agreement may not be amended without the prior written consent of the 
Series 2002A Credfr Facility Issuer. 

3.04. This Agreement shall be binding upon and inure to the benefit of the parties 
hereto and their respective successors and assigns, 

3.05. This Agreement may be simultaneously executed in several counterparts, each of 
which shall be an original and all ofwhich shall constitute but one and the same Agreement, 

Section 4. Non-Recourse, 

4,01. The assignment contained in this Agreement is agreed to be non-recourse with 
respect fo the Corporation and the Corporation shall have no liability to the Trastee, or any 
Certificate holders hereunder with respect to the occurrence of any event of default by the School 
Board under the Series 2002A Leases whether such default consists of failure to pay moneys, 
breach of covenant or otherwise; provided, however, that nothing contained in this Section 4 
shall excuse the Corporation from performance of its obligafions under Section 2,04 through 
2,08 hereof 
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All covenants, stipulations, promises, agreements and obligations of the parties hereto 
contained in this Agreement shall be deemed to be the covenants, stipulations, promises, 
agreements and obligations of the parties hereto, respectively, and not of any member, officer, 
employee or agenf ofthe parties hereto in an individual capacify, and no recourse shall be had for 
the assignment effected by Section 2 hereof or for any claim based thereon under this Agreement 
against any member, officer, employee or agent ofthe parties hereto. 

[Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, the parties hereto have executed this Assignment Agreement 
on the date set forth below their respective signatures and as of the day and year first written 
above. 

[SEAL] 

ATTEST: 

Ronald Blocker 
Secretary 

ORANGE COUNTY SCHOOL BOARD 
LEASING CORPORATION 

Susan Landis Arkin 
President 

[SEAL], 

U.S. BANKNATIONAL ASSOCIATION, 
as Tmstee 

Name: .5C0xrA ScH^HtE 
Title: vice Pfies/peNj 
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STATE OF FLORIDA ) 
SS; ) 
COUNTY OF ORANGE ) 

1 . a Notary Public in and for the said Counfy in the State aforesaid, do 
hereby certify that Susan Landis Arkin and Ronald Blocker, personally known to me to be the 
same persons whose names are, as President and Secretary, respectively, of ORANGE COUNTY 
SCHOOL BOARD LEASING CORPORATION, a Florida not-for-profit corporation, subscribed 
to the foregoing instmment, appeared before me this day in person and severally acknowledged 
that they, being thereunto duly authorized, signed, sealed with fhe seal of said corporation, and 
delivered the said instrament as the free and voluntary act of said corporation and as their own 
free and voluntary acf, for the uses and purposes therein set forth, 

J l 

GFVEN under my hand and notarial seal this \t^ day o^Wy 2002, 

^ JiS_:i. 

,Y PUBLIC 
OF OFFICE: 

l^ ' iRaSTJ* JACKIE SWIOART 
I % H5§!ffl) ,?f MY COMMISSION # CC 801945 
I ''-i-o:'::^^ EXPIRES: 01/13/2003 

ti'^:::J:'''^!^.-J'''^''"-"^'''''"^ * ^'"'H ':°-

NOTARY PUBLIC, STATE OF FLORIDA 

~{Hafrte of Notary Public, Print, Stamrf or %jvpe as Commissioned) 

Personally known to me, or 
[~1 Produced identification: 

(Type of Identification Produced) 

n DID take an oath, or 
DID NOT take an oath. 

™. J l ' l p l l 
Orange Co FL e®82-0303377 

Recorded - Martha 0. Haynie 

STATE OF FLORIDA ) 
SS: ) 
COUNTY OF ORANGE ) 

I, , a Notary Public in and for the said County in the State aforesaid,,do 
hereby certify thafepira.Ssw^^^ersonally known to me to be the same person whose name as uU'mm*' 
for U.S. BANK NATIONAL ASSOCLATION, as Trastee, a national banking association 
organized under fhe laws of the United States of America, is subscribed to the foregoing 
instrument, appeared before me this day in person and severally acknowledged that he/she, being 
thereunto duly authorized, signed on behalf of said association, and delivered the said instmment 
as the free and voluntary act of said association and as his/her own free and voluntaiy act, for the 
uses and purposes therein set forth. 

GIVEN under my hand and notarial seal this \t) day oOw^2002, 

> g ^ 
N®TMIY PUBLIC 
SBAB OF OFFICE: 

'i""' •'''''''"'^'''^'^'^'^^^'^^^*^^^^^''~^''^^^'-^ 

I '^nw^ JACKIE SWIOART 
| « , -?S;;?' 3^ MY COMMISSION* cc801945 
I '''v-;,,:":;j::"'' EXPIRES: 01/13/2003 

i .1: ^J:!'':''"?' ''*''!' '''»• '-'"'^-y Sjrvices & BOH imti C. 

NOTARY PUBLIC, STATE OF FLORIDA 

ĵa^Kvc-~-̂ ^v 
Tame of Notary Public, Print, Stamp oiVrype as Coinmissioned) 

n Personally known to me, or 
Produced identification: 

£k: ^L=. 
(Type of Identification Produced) 

n DID take an oath, or 
DID NOT take an oath. 
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On the date of issuance of the Certificates of Participation, Series 2017B, Greenberg 
Traurig, P.A., and the Law Offices of Debbie Rumph, Esq., Co- Special Tax Counsel, propose to 
issue an approving opinion in substantially the following form:�
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DISCLOSURE DISSEMINATION AGENT AGREEMENT 

THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA 

$71,080,000 
Certificates of Participation, Series 2017B 

 
This Disclosure Dissemination Agent Agreement (the “Disclosure Agreement”), dated 

September 6, 2017, is executed and delivered by The School Board of Orange County, Florida 
(the “School Board”) and Digital Assurance Certification, L.L.C., as exclusive Disclosure 
Dissemination Agent (the “Disclosure Dissemination Agent” or “DAC”), for the benefit of the 
Holders (hereinafter defined) of the captioned certificates designated as Series 2017B (the 
“Certificates”) and in order to provide certain continuing disclosure with respect to the 
Certificates (hereinafter defined) in accordance with Rule 15c2-12 of the United States Securities 
and Exchange Commission under the Securities Exchange Act of 1934, as the same may be 
amended from time to time (the “Rule”). 

The services provided under this Disclosure Agreement solely relate to the execution of 
instructions received from the Issuer through use of the DAC system and do not constitute 
“advice” within the meaning of the Dodd-Frank Wall Street Reform and Consumer Protection 
Act (the “Act”). DAC will not provide any advice or recommendation to the Issuer or anyone on 
the Issuer’s behalf regarding the “issuance of municipal securities” or any “municipal financial 
product” as defined in the Act and nothing in this Disclosure Agreement shall be interpreted to 
the contrary.   

SECTION 1. Definitions.  Capitalized terms not otherwise defined in this Disclosure 
Agreement shall have the meaning assigned in the Rule or, to the extent not in conflict with the 
Rule, in the Official Statement (hereinafter defined).  The capitalized terms shall have the 
following meanings: 

“Annual Filing Date” means the date, set forth in Sections 2(a) and 2(f), by which the 
Annual Report is to be filed with the MSRB (as hereinafter defined). 

“Annual Financial Information” means annual financial information as such term is used 
in paragraph (b)(5)(i) of the Rule and specified in Section 3(a) of this Disclosure 
Agreement. 

“Annual Report” means an Annual Report described in and consistent with Section 3 of 
this Disclosure Agreement. 

“Audited Financial Statements” means the financial statements (if any) of the School 
Board for the prior fiscal year, certified by an independent auditor as prepared in 
accordance with generally accepted accounting principles or otherwise, as such term is 
used in paragraph (b)(5)(i) of the Rule and specified in Section 3(b) of this Disclosure 
Agreement.   

“Certificates” means the certificates as listed on the attached Exhibit A, with the 9-digit 
CUSIP numbers relating thereto. 
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“Certification” means a written certification of compliance signed by the Disclosure 
Representative stating that the Annual Report, Audited Financial Statements, Notice 
Event notice, Failure to File Event notice, Voluntary Event Disclosure or Voluntary 
Financial Disclosure delivered to the Disclosure Dissemination Agent is the Annual 
Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice, 
Voluntary Event Disclosure or Voluntary Financial Disclosure required to be submitted 
to the MSRB under this Disclosure Agreement.  A Certification shall accompany each 
such document submitted to the Disclosure Dissemination Agent by the School Board 
and include the full name of the Certificates and the 9-digit CUSIP numbers for all 
Certificates to which the document applies. 

“Disclosure Dissemination Agent” means Digital Assurance Certification, L.L.C, acting 
in its capacity as Disclosure Dissemination Agent hereunder, or any successor Disclosure 
Dissemination Agent designated in writing by the School Board pursuant to Section 9 
hereof. 

“Disclosure Representative” means the School Board’s Chief Financial Officer or his or 
her designee, or such other person as the School Board shall designate in writing to the 
Disclosure Dissemination Agent from time to time as the person responsible for 
providing Information to the Disclosure Dissemination Agent. 

“District” means the School District of Orange County, Florida. 

“Failure to File Event” means the School Board’s failure to file an Annual Report on or 
before the Annual Filing Date. 

“Force Majeure Event” means: (i) acts of God, war, or terrorist action; (ii) failure or shut-
down of the Electronic Municipal Market Access system maintained by the MSRB; or 
(iii) to the extent beyond the Disclosure Dissemination Agent’s reasonable control, 
interruptions in telecommunications or utilities services, failure, malfunction or error of 
any telecommunications, computer or other electrical, mechanical or technological 
application, service or system, computer virus, interruptions in Internet service or 
telephone service (including due to a virus, electrical delivery problem or similar 
occurrence) that affect Internet users generally, or in the local area in which the 
Disclosure Dissemination Agent or the MSRB is located, or acts of any government, 
regulatory or any other competent authority the effect of which is to prohibit the 
Disclosure Dissemination Agent from performance of its obligations under this 
Disclosure Agreement. 

“Holder” means any person (a) having the power, directly or indirectly, to vote or consent 
with respect to, or to dispose of ownership of, any Certificates (including persons holding 
Certificates through nominees, depositories or other intermediaries) or (b) treated as the 
owner of any Certificates for federal income tax purposes. 

“Information” means, collectively, the Annual Reports, the Audited Financial Statements 
(if any), the Notice Event notices, the Failure to File Event notices, the Voluntary Event 
Disclosures and the Voluntary Financial Disclosures.   

“MSRB” means the Municipal Securities Rulemaking Board established pursuant to 
Section 15B(b)(1) of the Securities Exchange Act of 1934. 
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“Notice Event” means any of the events enumerated in paragraph (b)(5)(i)(C) of the Rule. 

“Obligated Person” means any person, including the School Board, who is either 
generally or through an enterprise, fund, or account of such person committed by contract 
or other arrangement to support payment of all, or part of the obligations on the 
Certificates (other than providers of municipal bond insurance, letters of credit, or other 
liquidity facilities), as shown on Exhibit A. 

“Official Statement” means that certain Offering Statement prepared by the School Board 
in connection with the Certificates, as listed on Exhibit A.  

“Trustee” means the institution identified as such in the document under which the 
Certificates were issued. 

“Voluntary Event Disclosure” means information of the category specified in any of 
subsections (e)(vi)(1) through (e)(vi)(11) of Section 2 of this Disclosure Agreement  that 
is accompanied by a Certification of the Disclosure Representative containing the 
information prescribed by Section 7(a) of this Disclosure Agreement. 

“Voluntary Financial Disclosure” means information of the category specified in any of 
subsections (e)(vii)(1) through (e)(vii)(9) of Section 2 of this Disclosure Agreement that 
is accompanied by a Certification of the Disclosure Representative containing the 
information prescribed by Section 7(b) of this Disclosure Agreement. 

SECTION 2. Provision of Annual Reports.  (a) The School Board shall provide, 
annually, an electronic copy of the Annual Report and Certification to the Disclosure 
Dissemination Agent, together with a copy for the Trustee, not later than the Annual Filing Date.  
Promptly upon receipt of an electronic copy of the Annual Report and the Certification, the 
Disclosure Dissemination Agent shall provide an Annual Report to the MSRB not later than 195 
days after the end of each fiscal year of the School Board, commencing with the fiscal year 
ending June 30, 2017.  Such date and each anniversary thereof is the Annual Filing Date.  The 
Annual Report may be submitted as a single document or as separate documents comprising a 
package, and may cross-reference other information as provided in Section 3 of this Disclosure 
Agreement. 

 (b) If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure 
Dissemination Agent has not received a copy of the Annual Report and Certification, the 
Disclosure Dissemination Agent shall contact the Disclosure Representative by telephone and in 
writing (which may be by e-mail) to remind the School Board of its undertaking to provide the 
Annual Report pursuant to Section 2(a).  Upon such reminder, the Disclosure Representative 
shall either (i) provide the Disclosure Dissemination Agent with an electronic copy of the Annual 
Report and the Certification) no later than two (2) business days prior to the Annual Filing Date, 
or (ii) instruct the Disclosure Dissemination Agent in writing that the School Board will not be 
able to file the Annual Report within the time required under this Disclosure Agreement, state 
the date by which the Annual Report for such year will be provided and instruct the Disclosure 
Dissemination Agent that a Failure to File Event has occurred and to immediately send a notice 
to the MSRB in substantially the form attached as Exhibit B, accompanied by a cover sheet 
completed by the Disclosure Dissemination Agent in the form set forth in Exhibit C-1. 

E-3



(c) If the Disclosure Dissemination Agent has not received an Annual Report and 
Certification by 6:00 p.m. Eastern Time on the Annual Filing Date (or, if such Annual Filing 
Date falls on a Saturday, Sunday or holiday, then on the first business day thereafter) for the 
Annual Report, a Failure to File Event shall have occurred and the School Board irrevocably 
directs the Disclosure Dissemination Agent to immediately send a notice to the MSRB in 
substantially the form attached as Exhibit B without reference to the anticipated filing date for 
the Annual Report, accompanied by a cover sheet completed by the Disclosure Dissemination 
Agent in the form set forth in Exhibit C-1. 

(d) If Audited Financial Statements of the School Board are prepared but not 
available prior to the Annual Filing Date, the School Board shall, when the Audited Financial 
Statements are available, provide in a timely manner an electronic copy to the Disclosure 
Dissemination Agent, accompanied by a Certification, together with a copy for the Trustee, for 
filing with the MSRB. 

(e) The Disclosure Dissemination Agent shall: 

(i) verify the filing specifications of the MSRB each year prior to the Annual 
Filing Date; 

(ii) upon receipt, promptly file each Annual Report received under Sections 
2(a) and 2(b) with the MSRB; 

(iii) upon receipt, promptly file each Audited Financial Statement received 
under Section 2(d) with the MSRB; 

(iv) upon receipt, promptly file the text of each Notice Event received under 
Sections 4(a) and 4(b)(ii) with the MSRB, identifying the Notice Event as 
instructed by the School Board pursuant to Section 4(a) or 4(b)(ii) (being 
any of the categories set forth below) when filing pursuant to Section 4(c) 
of this Disclosure Agreement: 

1.  “Principal and interest payment delinquencies;” 

2.    “Non-Payment related defaults, if material;” 

3.  “Unscheduled draws on debt service reserves reflecting financial 
difficulties;” 

4. “Unscheduled draws on credit enhancements reflecting financial 
difficulties;” 

5. “Substitution of credit or liquidity providers, or their failure to 
perform;” 

6. “Adverse tax opinions, IRS notices or events affecting the tax 
status of the security;” 

7. “Modifications to rights of securities holders, if material;” 
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8. “Certificate calls, if material;” 

9. “Defeasances;” 

10. “Release, substitution, or sale of property securing repayment of 
the securities, if material;” 

11. “Rating changes;” 

12. “Tender Offers;” 

13. “Bankruptcy, insolvency or receivership or similar event of the 
Obligated Person;” 

14. “Merger, consolidation or acquisition of the Obligated Person, if 
material;” and 

15. “Appointment of a successor or additional trustee, or the change of 
name of a trustee, if material;” 

 (v) upon receipt (or irrevocable direction pursuant to Section 2(c) of this 
Disclosure Agreement, as applicable), promptly file a completed copy of 
Exhibit B to this Disclosure Agreement with the MSRB, identifying the 
filing as “Failure to provide annual financial information as required” 
when filing pursuant to Section 2(b)(ii) or Section 2(c) of this Disclosure 
Agreement; 

(vi) upon receipt, promptly file the text of each Voluntary Event Disclosure 
received under Section 7(a) with the MSRB, identifying the Voluntary 
Event Disclosure as instructed by the School Board pursuant to Section 
7(a) (being any of the categories set forth below) when filing pursuant to 
Section 7(a) of this Disclosure Agreement: 

1. “amendment to continuing disclosure undertaking;” 

2. “change in obligated person;” 

3. “notice to investors pursuant to bond documents;” 

4. “certain communications from the Internal Revenue Service;” 

5. “secondary market purchases;” 

6. “bid for auction rate or other securities;” 

7. “capital or other financing plan;” 

8. “litigation/enforcement action;” 

9. “change of tender agent, remarketing agent, or other on-going 
party;” 
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10. “derivative or other similar transaction;” and 

11. “other event-based disclosures;” 

(vii) upon receipt, promptly file the text of each Voluntary Financial Disclosure 
received under Section 7(b) with the MSRB, identifying the Voluntary 
Financial Disclosure as instructed by the School Board pursuant to Section 
7(b) (being any of the categories set forth below) when filing pursuant to 
Section 7(b) of this Disclosure Agreement: 

1. “quarterly/monthly financial information;” 

2. “change in fiscal year/timing of annual disclosure;” 

3. “change in accounting standard;” 

4. “interim/additional financial information/operating data;” 

5. “budget;” 

6. “investment/debt/financial policy;” 

7. “information provided to rating agency, credit/liquidity provider or 
other third party;” 

8. “consultant reports;” and 

9. “other financial/operating data.” 

(viii) provide the School Board evidence of the filings of each of the above 
when made, which shall be by means of the DAC system, for so long as 
DAC is the Disclosure Dissemination Agent under this Disclosure 
Agreement. 

 (f) The School Board may adjust the Annual Filing Date upon change of its fiscal 
year by providing written notice of such change and the new Annual Filing Date to the 
Disclosure Dissemination Agent, Trustee and the MSRB, provided that the period between the 
existing Annual Filing Date and new Annual Filing Date shall not exceed one year. 

(g) Any Information received by the Disclosure Dissemination Agent before 6:00 
p.m. Eastern time on any business day that it is required to file with the MSRB pursuant to the 
terms of this Disclosure Agreement and that is accompanied by a Certification and all other 
information required by the terms of this Disclosure Agreement will be filed by the Disclosure 
Dissemination Agent with the MSRB no later than 11:59 p.m. Eastern time on the same business 
day; provided, however, the Disclosure Dissemination Agent shall have no liability for any delay 
in filing with the MSRB if such delay is caused by a Force Majeure Event provided that the 
Disclosure Dissemination Agent uses reasonable efforts to make any such filing as soon as 
possible. 
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SECTION 3. Content of Annual Reports.  

(a) Each Annual Report shall contain Annual Financial Information with respect to 
the School Board, including, to the extent not set forth in the CAFR (as hereinafter defined): 

1. Updates of information in the Offering Statement relating to: 

a. Revenue sources as described under the heading “REVENUE, 
FINANCIAL RESULTS AND LIABILITIES OF THE 
DISTRICT,” including the subheadings entitled “Operating 
Revenues of the District,” “District Revenues for Capital 
Projects” (including the tables entitled “School Impact Fees 
Revenues” and “Anticipated Local Option Millage Capital 
Outlay Levy Required to Cover Certificate Payments”), 
“Financial Results” and “General Fund Revenue Sources” 
(including the table entitled “General Fund Results of 
Operations for Fiscal Years Ending June 30”); 

b. The tables entitled “Tax Data,” “Historical Operating and 
Capital Millages” and “Principal Taxpayers” under the 
heading “AD VALOREM TAX PROCEDURES;” 

c. The tables entitled “Direct and Overlapping Long-Term Debt 
Statement” and “Comparative Ratios of Bonded Debt to 
Taxable Assessed Valuation and Per Capita Indebtedness” 
under the heading ”REVENUE, FINANCIAL RESULTS 
AND LIABILITIES OF THE DISTRICT – Liabilities;” and 

d. The table entitled “General Statistical and Demographic Data” 
under the heading “THE DISTRICT – Certain Statistical 
Information.” 

2. Description of any material litigation which would have been disclosed 
in the Offering Statement if such litigation were pending at the time the 
Offering Statement was prepared. 

3. Any other financial information or operating data of the type included 
in the Offering Statement which would be material to a holder or 
prospective holder of the Certificates. 

(b)  If available at the time of such filing, the Audited Financial Statements of the 
School Board for the prior fiscal year, prepared in accordance with generally accepted auditing 
standards, and Government Auditing Principles issued by the Comptroller General of the United 
States.  If the School Board’s Audited Financial Statements are not available by the time the 
Annual Report is required to be filed pursuant to Section 2(a), the Annual Report shall contain 
unaudited financial statements with information of the nature contained in the final Offering 
Statement, and the Audited Financial Statements shall be filed in the same manner as the Annual 
Report when they become available.  Audited Financial Statements (if any) will be provided 
pursuant to Section 2(d). 
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(c)  The School Board’s Comprehensive Annual Financial Report (“CAFR”) for the 
immediately preceding Fiscal Year.  If the School Board’s CAFR is not available by the time the 
Annual Report is required to be filed pursuant to Section 2(a), the Annual Report shall contain 
the Superintendent’s Annual Financial Report (Unaudited) for the immediately prior Fiscal Year 
and the CAFR shall be filed in the same manner as the Annual Report when it becomes 
available.  The CAFR will be provided in the same manner as the Audited Financial Stateents 
pursuant to Section 2(d). 

Any or all of the items listed above may be included by specific reference from other 
documents, including official statements of debt issues with respect to which the School Board is 
an “obligated person” (as defined by the Rule), which have been previously filed with the 
Securities and Exchange Commission or available on the MSRB Internet Website.  If the 
document incorporated by reference is a final offering statement, it must be available from the 
MSRB.  The School Board will clearly identify each such document so incorporated by 
reference. 

Any Annual Financial Information containing modified operating data or financial 
information is required to explain in narrative form, the reasons for the modification and the 
impact of the change in the type of operating data or financial information being provided. 

SECTION 4. Reporting of Notice Events. 

(a) The occurrence of any of the following events with respect to the Certificates 
constitutes a Notice Event: 

1. Principal and interest payment delinquencies; 

2. Non-payment related defaults, if material; 

3. Unscheduled draws on debt service reserves reflecting financial difficulties; 

4. Unscheduled draws on credit enhancements relating to the Certificates reflecting 
financial difficulties; 

5. Substitution of credit or liquidity providers, or their failure to perform; 

6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed 
or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of 
the interest portion of Basic Lease Payments represented by the Certificates, or 
other material events affecting the tax-exempt status of the interest portion of 
Basic Lease Payments represented by the Certificates; 

7. Modifications to rights of Certificate holders, if material; 

8. Certificate calls, if material, and tender offers; 

9. Defeasances; 
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10. Release, substitution, or sale of property securing repayment of the Certificates, if 
material;  

11. Rating changes on the Certificates; and 

12. Bankruptcy, insolvency, receivership or similar event of the Obligated Person; 

Note to subsection (a)(12) of this Section 4:  For the purposes of the 
event described in subsection (a)(12) of this Section 4, the event is 
considered to occur when any of the following occur: the appointment of a 
receiver, fiscal agent or similar officer for an Obligated Person in a 
proceeding under the U.S. Bankruptcy Code or in any other proceeding 
under state or federal law in which a court or governmental authority has 
assumed jurisdiction over substantially all of the assets or business of the 
Obligated Person, or if such jurisdiction has been assumed by leaving the 
existing governing body and officials or officers in possession but subject 
to the supervision and orders of a court or governmental authority, or the 
entry of an order confirming a plan of reorganization, arrangement or 
liquidation by a court or governmental authority having supervision or 
jurisdiction over substantially all of the assets or business of the Obligated 
Person. 

13. The consummation of a merger, consolidation, or acquisition involving an 
Obligated Person or the sale of all or substantially all of the assets of the 
Obligated Person, other than in the ordinary course of business, the entry 
into a definitive agreement to undertake such an action or the termination 
of a definitive agreement relating to any such actions, other than pursuant 
to its terms, if material; and 

14. Appointment of a successor or additional trustee or the change of name of 
a trustee, if material. 

The School Board shall, in a timely manner not in excess of ten (10) business days after its 
occurrence, notify the Disclosure Dissemination Agent in writing of the occurrence of a Notice 
Event.  Such notice shall instruct the Disclosure Dissemination Agent to report the occurrence 
pursuant to subsection (c) and shall be accompanied by a Certification.  Such notice or 
Certification shall identify the Notice Event that has occurred (which shall be any of the 
categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the 
disclosure that the Issuer desires to make, contain the written authorization of the School Board 
for the Disclosure Dissemination Agent to disseminate such information, and identify the date 
the School Board desires for the Disclosure Dissemination Agent to disseminate the information 
(provided that such date is not later than the tenth business day after the occurrence of the Notice 
Event). 

(b) The Disclosure Dissemination Agent is under no obligation to notify the School 
Board or the Disclosure Representative of an event that may constitute a Notice Event.  In the 
event the Disclosure Dissemination Agent so notifies the Disclosure Representative, the 
Disclosure Representative will within two (2) business days of receipt of such notice (but in any 
event not later than the tenth business day after the occurrence of the Notice Event, if the School 
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Board determines that a Notice Event has occurred), instruct the Disclosure Dissemination Agent 
that (i) a Notice Event has not occurred and no filing is to be made or (ii) a Notice Event has 
occurred and the Disclosure Dissemination Agent is to report the occurrence pursuant to 
subsection (c) of this Section 4, together with a Certification.  Such Certification shall identify 
the Notice Event that has occurred (which should be any of the categories set forth in Section 
2(e)(iv) of this Disclosure Agreement), include the text of the disclosure that the School Board 
desires to make, contain the written authorization of the School Board for the Disclosure 
Dissemination Agent to disseminate such information, and identify the date the School Board 
desires for the Disclosure Dissemination Agent to disseminate the information, (provided that 
such date is not later than the tenth business day after the occurrence of the Notice Event). 

 (c) If the Disclosure Dissemination Agent has been instructed by the School Board as 
prescribed in subsection (a) or (b)(ii) of this Section 4 to report the occurrence of a Notice Event, 
the Disclosure Dissemination Agent shall promptly file a notice of such occurrence with the 
MSRB, in accordance with Section 2(e)(iv) hereof.  This notice will be filed with a cover sheet 
completed by the Disclosure Dissemination Agent in the form set forth in Exhibit C-1. 

 SECTION 5. CUSIP Numbers.  Whenever providing information to the Disclosure 
Dissemination Agent, including but not limited to Annual Reports, documents incorporated by 
reference to the Annual Reports, Audited Financial Statements, Notice Event notices, Failure to 
File Event notices, Voluntary Event Disclosures and Voluntary Financial Disclosures, the School 
Board shall indicate the full name of the Certificates and the 9-digit CUSIP numbers for the 
Certificates as to which the provided information relates. 

SECTION 6. Additional Disclosure Obligations.  The School Board acknowledges and 
understands that other state and federal laws, including but not limited to the Securities Act of 
1933 and Rule 10b-5 promulgated under the Securities Exchange Act of 1934, may apply to the 
School Board, and that the duties and responsibilities of the Disclosure Dissemination Agent 
under this Disclosure Agreement do not extend to providing legal advice regarding such laws.  
The School Board acknowledges and understands that the duties of the Disclosure Dissemination 
Agent relate exclusively to execution of the mechanical tasks of disseminating information as 
described in this Disclosure Agreement. 

SECTION 7. Voluntary Filing.  

(a)  The School Board may instruct the Disclosure Dissemination Agent to file 
Voluntary Event Disclosure with the MSRB, from time to time pursuant to a Certification of the 
Disclosure Representative.  Such Certification shall identify the Voluntary Event Disclosure 
(which shall be any of the categories set forth in Section 2(e)(vi) of this Disclosure Agreement), 
include the text of the disclosure that the School Board desires to make, contain the written 
authorization of the School Board for the Disclosure Dissemination Agent to disseminate such 
information, and identify the date the School Board desires for the Disclosure Dissemination 
Agent to disseminate the information.  If the Disclosure Dissemination Agent has been instructed 
by the School Board as prescribed in this Section 7(a) to file a Voluntary Event Disclosure, the 
Disclosure Dissemination Agent shall promptly file such Voluntary Event Disclosure with the 
MSRB in accordance with Section 2(e)(vi) hereof. This notice will be filed with a cover sheet 
completed by the Disclosure Dissemination Agent in the form set forth in Exhibit C-2. 
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(b) The School Board may instruct the Disclosure Dissemination Agent to file a 
Voluntary Financial Disclosure with the MSRB from time to time pursuant to a Certification of 
the Disclosure Representative.  Such Certification shall identify the Voluntary Financial 
Disclosure (which shall be any of the categories set forth in Section 2(e)(vii) of this Disclosure 
Agreement), include the text of the disclosure that the School Board desires to make, contain the 
written authorization of the School Board for the Disclosure Dissemination Agent to disseminate 
such information, and identify the date the School Board desires for the Disclosure 
Dissemination Agent to disseminate the information.  If the Disclosure Dissemination Agent has 
been instructed by the School Board as prescribed in this Section 7(b) to file a Voluntary 
Financial Disclosure, the Disclosure Dissemination Agent shall promptly file such Voluntary 
Financial Disclosure with the MSRB in accordance with Section 2(e)(vii) hereof. This notice will 
be filed with a cover sheet completed by the Disclosure Dissemination Agent in the form set 
forth in Exhibit C-2. 

(c) The parties hereto acknowledge that the School Board is not obligated pursuant to 
the terms of this Disclosure Agreement to file any Voluntary Event Disclosure pursuant to 
Section 7(a) hereof or any Voluntary Financial Disclosure pursuant to Section 7(b) hereof.  

(c)  Nothing in this Disclosure Agreement shall be deemed to prevent the School 
Board from disseminating any other information through the Disclosure Dissemination Agent 
using the means of dissemination set forth in this Disclosure Agreement or including any other 
information in any Annual Report, Annual Financial Statement, Notice Event notice, Failure to 
File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure, in addition to 
that required by this Disclosure Agreement.  If the School Board chooses to include any 
information in any Annual Report, Annual Financial Statement, Notice Event notice, Failure to 
File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure, in addition to 
that which is specifically required by this Disclosure Agreement, the School Board shall have no 
obligation under this Disclosure Agreement to update such information or include it in any future 
Annual Report, Annual Financial Statement, Notice Event notice, Failure to File Event notice, 
Voluntary Event Disclosure or Voluntary Financial Disclosure.   

SECTION 8. Termination of Reporting Obligation.  The obligations of the School 
Board and the Disclosure Dissemination Agent under this Disclosure Agreement shall terminate 
with respect to the Certificates upon the legal defeasance, prior redemption or payment in full of 
all of the Certificates, when the School Board is no longer an obligated person with respect to the 
Certificates, or upon delivery by the Disclosure Representative to the Disclosure Dissemination 
Agent of an opinion of nationally recognized special tax counsel to the effect that continuing 
disclosure is no longer required.    

SECTION 9. Disclosure Dissemination Agent.  The School Board has appointed Digital 
Assurance Certification, L.L.C. as exclusive Disclosure Dissemination Agent under this 
Disclosure Agreement.  The School Board may, upon thirty days written notice to the Disclosure 
Dissemination Agent and the Trustee, replace or appoint a successor Disclosure Dissemination 
Agent.  Upon termination of DAC’s services as Disclosure Dissemination Agent, whether by 
notice of the School Board or DAC, the School Board agrees to appoint a successor Disclosure 
Dissemination Agent or, alternately, agrees to assume all responsibilities of Disclosure 
Dissemination Agent under this Disclosure Agreement for the benefit of the Holders of the 
Certificates.  Notwithstanding any replacement or appointment of a successor, the School Board 
shall remain liable until payment in full for any and all sums owed and payable to the Disclosure 

E-11



Dissemination Agent.  The Disclosure Dissemination Agent may resign at any time by providing 
thirty days’ prior written notice to the School Board. 

SECTION 10. Remedies in Event of Default.  In the event of a failure of the School 
Board or the Disclosure Dissemination Agent to comply with any provision of this Disclosure 
Agreement, the Holders’ rights to enforce the provisions of this Agreement shall be limited 
solely to a right, by action in mandamus or for specific performance, to compel performance of 
the parties' obligation under this Disclosure Agreement.  Any failure by a party to perform in 
accordance with this Disclosure Agreement shall not constitute a default on the Certificates or 
under any other document relating to the Certificates, and all rights and remedies shall be limited 
to those expressly stated herein. 

SECTION 11. Duties, Immunities and Liabilities of Disclosure Dissemination Agent. 

(a) The Disclosure Dissemination Agent shall have only such duties as are specifically set 
forth in this Disclosure Agreement.  The Disclosure Dissemination Agent’s obligation to deliver 
the information at the times and with the contents described herein shall be limited to the extent 
the School Board has provided such information to the Disclosure Dissemination Agent as 
required by this Disclosure Agreement.  The Disclosure Dissemination Agent shall have no duty 
with respect to the content of any disclosures or notice made pursuant to the terms hereof.  The 
Disclosure Dissemination Agent shall have no duty or obligation to review or verify any 
Information or any other information, disclosures or notices provided to it by the School Board 
and shall not be deemed to be acting in any fiduciary capacity for the School Board, the Holders 
of the Certificates or any other party.  The Disclosure Dissemination Agent shall have no 
responsibility for the School Board’s failure to report to the Disclosure Dissemination Agent a 
Notice Event or a duty to determine the materiality thereof.  The Disclosure Dissemination 
Agent shall have no duty to determine, or liability for failing to determine, whether the School 
Board has complied with this Disclosure Agreement.  The Disclosure Dissemination Agent may 
conclusively rely upon certifications of the School Board at all times. 

The obligations of the School Board under this Section shall survive resignation or 
removal of the Disclosure Dissemination Agent and defeasance, redemption or payment of the 
Certificates. 

(b) The Disclosure Dissemination Agent may, from time to time, consult with legal 
counsel (either in-house or external) of its own choosing in the event of any disagreement or 
controversy, or question or doubt as to the construction of any of the provisions hereof or its 
respective duties hereunder, and shall not incur any liability and shall be fully protected in acting 
in good faith upon the advice of such legal counsel.  If the School Board has given its consent to 
the use of external counsel, the reasonable fees and expenses of such external counsel shall be 
payable by the School Board.  

(c) All documents, reports, notices, statements, information and other materials 
provided to the MSRB under this Agreement shall be provided in an electronic format and 
accompanied by identifying information as prescribed by the MSRB.  

SECTION 12. Amendment; Waiver.  Notwithstanding any other provision of this 
Disclosure Agreement, the School Board and the Disclosure Dissemination Agent may amend 
this Disclosure Agreement and any provision of this Disclosure Agreement may be waived, if 
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such amendment or waiver is supported by an opinion of counsel expert in federal securities laws 
acceptable to both the School Board and the Disclosure Dissemination Agent to the effect that 
such amendment or waiver does not materially impair the interests of Holders of the Certificates 
and would not, in and of itself, cause the undertakings herein to violate the Rule if such 
amendment or waiver had been effective on the date hereof but taking into account any 
subsequent change in or official interpretation of the Rule; provided neither the School Board or 
the Disclosure Dissemination Agent shall be obligated to agree to any amendment modifying 
their respective duties or obligations without their consent thereto.     

Notwithstanding the preceding paragraph, the Disclosure Dissemination Agent shall have 
the right to adopt amendments to this Disclosure Agreement necessary to comply with 
modifications to and interpretations of the provisions of the Rule as announced by the Securities 
and Exchange Commission from time to time by giving not less than 20 days written notice of 
the intent to do so together with a copy of the proposed amendment to the School Board.  No 
such amendment shall become effective if the School Board shall, within 10 days following the 
giving of such notice, send a notice to the Disclosure Dissemination Agent in writing that it 
objects to such amendment. 

SECTION 13. Beneficiaries.  This Disclosure Agreement shall inure solely to the benefit 
of the School Board, the Trustee of the Certificates, the Disclosure Dissemination Agent, the 
underwriter, and the Holders from time to time of the Certificates, and shall create no rights in 
any other person or entity. 

SECTION 14. Governing Law.  This Disclosure Agreement shall be governed by the 
laws of the State of Florida (other than with respect to conflicts of laws). 

SECTION 15. Counterparts.  This Disclosure Agreement may be executed in several 
counterparts, each of which shall be an original and all of which shall constitute but one and the 
same instrument. 

[Remainder of page intentionally left blank] 
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The Disclosure Dissemination Agent and the School Board have caused this Disclosure 
Agreement to be executed, on the date first written above, by their respective officers duly 
authorized. 

 
DIGITAL ASSURANCE CERTIFICATION, 
L.L.C., as Disclosure Dissemination Agent 
 
 
 
By: _________________________________ 
 Diana O’Brien 
 Vice President 

 
 
THE SCHOOL BOARD OF ORANGE COUNTY, 
FLORIDA 
 
 
 
By: ___________________________________ 
       William Sublette 
       Chairman 
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EXHIBIT A 

NAME AND CUSIP NUMBERS OF CERTIFICATES 

Name of Issuer:   THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA 
Obligated Persons:  The School Board of Orange County, Florida 
 
Name of Certificate Issue: $71,080,000 Certificates of Participation, Series 2017B 
     
Date of Issuance: September 6, 2017 
 
Date of Offering Statement:  August 2, 2017 
 
Initial CUSIP Numbers*:    See below 
 
SERIES 2017B CERTIFICATES: 

CUSIP No. (1)

684517SA4 
684517SB2 
684517SC0 
684517SD8 

 
 

                                                 
*  CUSIP is a registered trademark of American Bankers Association. CUSIP data herein is provided by Standard & Poor’s, CUSIP Service 

Bureau, a division of The McGraw-Hill Companies, Inc. CUSIP data herein is provided for convenience of reference only. The School Board 
takes no responsibility for the accuracy of such data.  
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EXHIBIT B 

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT  

Name of Issuer:   THE SCHOOL BOARD OF ORANGE COUNTY, FLORIDA 
Obligated Persons:  The School Board of Orange County, Florida 
 
Name of Certificate Issue: $71,080,000 Certificates of Participation, Series 2017B 
       
Date of Issuance:  September 6, 2017 
 
Date of Offering Statement:   August 2, 2017 

NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual Report with 
respect to the above-named Certificates as required by the Disclosure Agreement, dated 
September 6, 2017, between the Issuer and Digital Assurance Certification, L.L.C., as Disclosure 
Dissemination Agent.  The Issuer has notified the Disclosure Dissemination Agent that it 
anticipates that the Annual Report will be filed by ______________. 

Dated: _____________________________ 

Digital Assurance Certification, L.L.C., as 
Disclosure Dissemination Agent, on behalf of the 
Issuer 

 

      __________________________________________ 

cc: The School Board of Orange County, Florida 
 Obligated Person 
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EXHIBIT C-1 
 

EVENT NOTICE COVER SHEET 

This cover sheet and accompanying “event notice” will be sent to the Municipal Securities 
Rulemaking Board pursuant to Securities and Exchange Commission Rule 15c2-12(b)(5)(i)(C) 
and (D). 

School Board’s and/or Other Obligated Person’s Name:  

The School Board of Orange County, Florida 

Name of Certificate Issue: $71,080,000 Certificates of Participation, Series 2017B 

School Board’s Six-Digit CUSIP Number*:  684517 

Nine-Digit CUSIP Number(s)* of the Certificates to which this event notice relates: 

Number of pages of attached material event notice:  _____ 

Description of Notice Event (Check One):  

1. ___Principal and interest payment delinquencies 
2. ___Non-Payment related defaults, if material 
3. ___Unscheduled draws on debt service reserves reflecting financial difficulties 
4. ___Unscheduled draws on credit enhancements reflecting financial difficulties 
5. ___Substitution of credit or liquidity providers, or their failure to perform 
6. ___Adverse tax opinions, IRS notices or events affecting the tax status of the 

 Certificates 
7. ___Modifications to rights of Certificate holders, if material 
8. ___Certificate calls, if material 
9. ___Defeasances 
10. ___Release, substitution, or sale of property securing repayment of the  

Certificates, if material 
11. ___Rating changes 
12. ___Tender offers 
13. ___ Bankruptcy, insolvency or receivership or similar event of the Obligated 

Person 
14. ____Merger, consolidation or acquisition of the Obligated Person, if material 
15. ____Appointment of a successor or additional trustee, or the change of name of a 

trustee, if material 

____Failure to provide annual financial information as required  

I hereby represent that I am authorized by the School Board or its agent to distribute this 
information publicly: 

Signature:  ________________________________________________________________ 

Name: [C6] ____________________________ Title: [C7] ____________________________________  

Employer: Digital Assurance Certification, L.L.C.  Address: [C8] _________________________ 

City, State, Zip Code: ____________________________________________________________ 

Voice Telephone Number: [C9] ____________________________________________________ 

Date:______________________

                                                 
*  CUSIP is a registered trademark of American Bankers Association. CUSIP data herein is provided by Standard & Poor’s, CUSIP Service 

Bureau, a division of The McGraw-Hill Companies, Inc. CUSIP data herein is provided for convenience of reference only. The School Board 
takes no responsibility for the accuracy of such data.  
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EXHIBIT C-2 
 

VOLUNTARY EVENT DISCLOSURE COVER SHEET 

This cover sheet and accompanying “voluntary event disclosure” will be sent to the Municipal Securities 
Rulemaking Board, pursuant to the Disclosure Dissemination Agent Agreement dated as of September 6, 2017, 
between the School Board and DAC. 

School Board’s and/or Other Obligated Person’s Name:  

The School Board of Orange County, Florida 

Name of Certificate Issue: $71,080,000 Certificates of Participation, Series 2017B 

School Board’s Six-Digit CUSIP Number*:  684517 

Nine-Digit CUSIP Number(s)* of the certificates to which this event notice relates: 

Number of pages of attached material event notice:   

  ____ Description of Voluntary Event Disclosure (Check One):  

1. “amendment to continuing disclosure undertaking;” 
2. “change in obligated person;” 
3. “notice to investors pursuant to bond documents;” 
4. “certain communications from the Internal Revenue Service;” 
5. “secondary market purchases;” 
6. “bid for auction rate or other securities;” 
7. “capital or other financing plan;” 
8. “litigation/enforcement action;” 
9. “change of tender agent, remarketing agent, or other on-going party;” 
10. “derivative or other similar transaction;” and 
11. “other event-based disclosures.” 

I hereby represent that I am authorized by the School Board or its agent to distribute this 
information publicly:   Signature: 

______________________________________________________________________________ 

Name: [C6] ____________________________ Title: [C7] ____________________________________  

Employer: Digital Assurance Certification, L.L.C.  Address: [C8] _________________________ 

City, State, Zip Code: ____________________________________________________________ 

Voice Telephone Number: [C9] ____________________________________________________ 

Date:_______________

                                                 
*  CUSIP is a registered trademark of American Bankers Association. CUSIP data herein is provided by Standard & Poor’s, CUSIP Service 

Bureau, a division of The McGraw-Hill Companies, Inc. CUSIP data herein is provided for convenience of reference only. The School Board 
takes no responsibility for the accuracy of such data.  
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EXHIBIT C-3 
 

VOLUNTARY FINANCIAL DISCLOSURE COVER SHEET 

This cover sheet and accompanying “voluntary financial disclosure” will be sent to the Municipal Securities 
Rulemaking Board, pursuant to the Disclosure Dissemination Agent Agreement dated as of _________ between the 
School Board and DAC. 

School Board’s and/or Other Obligated Person’s Name:  

The School Board of Orange County, Florida 

Name of Certificate Issue: $71,080,000 Certificates of Participation, Series 2017B 
      
School Board’s Six-Digit CUSIP Number*:  684517 

Nine-Digit CUSIP Number(s)* of the certificates to which this event notice relates:  

Number of pages of attached material event notice:  _____ 

  ____ Description of Voluntary Financial Disclosure (Check One):  

1. “quarterly/monthly financial information;” 
2. “change in fiscal year/timing of annual disclosure;” 
3. “change in accounting standard;” 
4. “interim/additional financial information/operating data;” 
5. “budget;” 
6. “investment/debt/financial policy;” 
7. “information provided to rating agency, credit/liquidity provider or other third party;” 
8. “consultant reports;” and 
9. “other financial/operating data.” 

I hereby represent that I am authorized by the School Board or its agent to distribute this 
information publicly: 

Signature: 

______________________________________________________________________________ 

Name: [C6] ____________________________ Title: [C7] ____________________________________  

Employer: Digital Assurance Certification, L.L.C.  Address: [C8] _________________________ 

City, State, Zip Code: ____________________________________________________________ 

Voice Telephone Number: [C9] ____________________________________________________ 

Date:_______________________ 

                                                 
*  CUSIP is a registered trademark of American Bankers Association. CUSIP data herein is provided by Standard & Poor’s, CUSIP Service 

Bureau, a division of The McGraw-Hill Companies, Inc. CUSIP data herein is provided for convenience of reference only. The School Board 
takes no responsibility for the accuracy of such data.  
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