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AGENDA 
 



 
   Heritage Park  
  Community Development District 
  475 West Town Place 
  Suite 114  
  St. Augustine, Florida 32092 
  District Website:  www.heritageparkcdd.com 

 
December 31, 2024 
 
Board of Supervisors 
Heritage Park Community Development District 
 
Dear Board Members: 
 
The Heritage Park Community Development District Meeting is scheduled for Tuesday, 
January 7, 2025 at 11:00 a.m. at the Heritage Park Amenity Center, 225 Hefferon 
Drive, St. Augustine, Florida 32084.  
Following is the advance agenda for the meeting: 

 
 
 I. Roll Call 
 
 II. Public Comment (regarding agenda items listed below) 
 
 III. Series 2025 Bond Matters 
  A. Public Hearing on Special Assessments 
 
  B. Consideration of Resolution 2025-06, Equalizing and Levying Special 

Assessments  
 
  C. Consideration of Delegation Resolution 2025-05 
   1. Form of Trust Indenture 
 
   2. Bank Term Sheet 
 
  D. Pre-Closing on Bonds 
  
 IV. Next Scheduled Meeting – January 23, 2025 @ 1:00 p.m. 
 
 V. Adjournment 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

THIRD ORDER OF BUSINESS 
  



 
 
 
 
 
 
 
 

 
 
 
 
 

B. 



 

1 

RESOLUTION 2025-06 
 

SERIES 2025 BOND 
 

A RESOLUTION OF THE HERITAGE PARK COMMUNITY 
DEVELOPMENT DISTRICT AUTHORIZING DISTRICT PROJECTS FOR 
CONSTRUCTION AND/OR ACQUISITION OF INFRASTRUCTURE 
IMPROVEMENTS; EQUALIZING, APPROVING, CONFIRMING, AND 
LEVYING SPECIAL ASSESSMENTS ON PROPERTY SPECIALLY 
BENEFITED BY SUCH PROJECTS TO PAY THE COST THEREOF; 
PROVIDING FOR THE PAYMENT AND THE COLLECTION OF SUCH 
SPECIAL ASSESSMENTS BY THE METHODS PROVIDED FOR BY 
CHAPTERS 170, 190 AND 197, FLORIDA STATUTES; CONFIRMING 
THE DISTRICT'S INTENTION TO ISSUE SPECIAL ASSESSMENT 
REFUNDING AND REVENUE BONDS SERIES 2024; MAKING 
PROVISIONS FOR TRANSFERS OF REAL PROPERTY TO 
HOMEOWNERS ASSOCIATIONS, PROPERTY OWNERS 
ASSOCIATION AND/OR GOVERNMENTAL ENTITIES; PROVIDING 
FOR THE RECORDING OF AN ASSESSMENT NOTICE; PROVIDING 
FOR SEVERABILITY, CONFLICTS AND AN EFFECTIVE DATE. 
 

RECITALS 

 WHEREAS, the Heritage Park Community Development District (“District”) previously 
indicated its intention to undertake, install, establish, construct, reconstruct, or acquire certain 
public improvements as described in the Heritage Park Community Development District 
Engineer’s Report, dated June 11, 2004, (“Original Improvement Plan”) and to finance such 
public improvements through the imposition of special assessments on benefited property within 
the District and the issuance of bonds; and  
 

WHEREAS, the District’s Board of Supervisors (“Board”) previously adopted 
Resolutions 2004-29, 2004-33, 2004-34, 2014-01, 2014-02, and 2014-05 (collectively, the 
“Master Assessment Resolutions”), after separate notice and public hearing, relating to the 
imposition, levy, collection and enforcement of such special assessments; and   
 

WHEREAS, the District previously issued its $5,900,000 Heritage Park Community 
Development District Special Assessment Bonds, Series 2004A (“Series 2004A Bonds”) for the 
purpose of financing a portion of the Original Improvement Plan (“Series 2004 Project”), and, 
pursuant to the Master Assessment Resolutions, levied special assessments that secured the 
repayment of the Series 2004A Bonds (“Series 2004A Assessments”); and 

 WHEREAS, due to interest rate market conditions at the time, the District determined it 
was in the best interest of the District, its residents, and landowners, to refinance the outstanding 
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Series 2004A Bonds through the issuance of $5,095,000 of its the Special Assessment Refunding 
Bonds, Series 2013 (“Series 2013 Refunding Bonds”) to refund, defease and redeem the Series 
2004A Bonds and levied special assessments that secured the repayment of the Series 2013 
Refunding Bonds; and 
 

WHEREAS, due to current interest rate market conditions, the District has determined it 
is in the best interest of the District, its residents, and landowners, to refinance the outstanding 
Series 2013 Refunding Bonds (“Prior Bonds”) and raise additional proceeds through the issuance 
of the $3,450,000 Special Assessment Refunding and Revenue Bond (the “Series 2025 Bond”) to 
finance the Series 2025 Project, as defined below; and 

 
WHEREAS, the District hereby indicates its intention to utilize certain of the Series 2025 

Bond proceeds to undertake, install, plan, establish, construct or reconstruct, enlarge or extend, 
equip, acquire, operate, and/or maintain the Series 2025 Project (the “Improvements”) as further 
described in the District’s Supplemental Engineer’s Report 2024 Project, dated August 16, 2024 
attached hereto as Exhibit A (the “Series 2024 Improvement Plan,” and together with the 
Original Improvement Plan, the “Improvement Plan”); and  

 
WHEREAS, it is in the best interest of the District to pay the cost of the Improvements 

through the levy of special assessments pursuant to Chapters 170, 190, and 197, Florida Statutes 
(“Series 2025 Assessments”); and 

 
WHEREAS, the District Board of Supervisors (the “Board”) noticed and conducted a public 

hearing pursuant to Chapters 170, 190 and 197, Florida Statutes, relating to the imposition, levy, 
collection and enforcement of such assessments. 
 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF 
SUPERVISORS OF THE HERITAGE PARK COMMUNITY 
DEVELOPMENT DISTRICT AS FOLLOWS: 

 
SECTION 1.  AUTHORITY FOR THIS RESOLUTION.  This Resolution is adopted pursuant to 

Chapters 170, 190 and 197, Florida Statutes, including without limitation, Section 170.08, Florida 
Statutes. 
 

SECTION 2.  FINDINGS.  The Board hereby finds and determines as follows: 
 

(a)  The District is a local unit of special-purpose government organized and existing under 
and pursuant to Chapter 190, Florida Statutes, as amended. 

 
(b)  The District is authorized by Chapter 190, Florida Statutes, to finance, fund, plan, 

establish, acquire, install, equip, operate, extend, construct, or reconstruct infrastructure 
projects and services necessitated by the development of, and serving lands within, the District. 
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(c)  The District is authorized by Chapter 190, Florida Statutes, to levy and impose special 
assessments to pay all, or any part of, the cost of such infrastructure projects and services and to 
issue bonds payable from such special assessments as provided in Chapters 170, 190 and 197, 
Florida Statutes. 
 

(d)  It is necessary to the public health, safety and welfare and in the best interests of the 
District that: (i) the District provide the Improvements the nature and location of which was 
initially described in Resolution 2025-03 and is shown in the Improvement Plan, and which 
Improvements plans and specifications are on file in the District’s records office at 475 West 
Town Place, Suite 114, St Augustine, Florida 32092; (ii) the cost of the Improvements be assessed 
against the lands specially benefited by such Project; and (iii) the District issue bonds to provide 
funds for such purposes pending the receipt of such special assessments. 
 

(e)  The provision of the Improvements the levying of the Series 2025 Assessments 
(hereinafter defined) and the sale and issuance of such bonds serves a proper, essential, and valid 
public purpose and is in the best interests of the District, its landowners, and residents. 
 

(f)  In order to provide funds with which to pay all or a portion of the costs of the 
Improvements which are to be assessed against the benefitted properties, pending the collection 
of the Series 2025 Assessments, it is necessary for the District from time to time to sell and issue 
its bonds, in one or more series, including but not limited to the Series 2025 Bond (the “Bonds”). 
 

(g)  By Resolution 2025-03, the Board determined to provide the Improvements, including 
the 2025 Project and to defray the costs thereof by levying the Series 2025 Assessments on 
benefited property and expressed an intention to issue the Series 2025 Bond to provide the funds 
needed for the Improvements prior to the collection of the Series 2025 Assessments.  Resolution 
2025-03 was adopted in compliance with the requirements of Section 170.03, Florida Statutes, 
and prior to the time it was adopted, the requirements of Section 170.04, Florida Statutes, had 
been met. 
 

(h)  As directed by Resolution 2025-03 said Resolution 2025-03 was published as required 
by Section 170.05, Florida Statutes, and a copy of the publisher’s affidavit of publication is on file 
with the Secretary of the Board. 
 

(i)  As directed by Resolution 2025-03, a preliminary assessment roll was adopted and 
filed with the Board as required by Section 170.06, Florida Statutes. 
 

(j)  As required by Section 170.07, Florida Statutes, upon completion of the preliminary 
assessment roll, the Board adopted Resolution 2024-07, fixing the time and place of a public 
hearing at which owners of the property to be assessed and other persons interested therein 
may appear before the Board and be heard as to: (i) the propriety and advisability of making the 
infrastructure improvements constituting the Improvements, (ii) the cost thereof, (iii) the 
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manner of payment therefore, and (iv) the amount thereof to be assessed against each specially 
benefited property or parcel and provided for publication of notice of such public hearing and 
individual mailed notice in accordance with Chapters 170, 190 and 197, Florida Statutes. 
 

(k)  Notice of such public hearing was given by publication and also by mail as required by 
Section 170.07, Florida Statutes.  Affidavits as to such publications and mailings are on file in the 
office of the Secretary of the Board. 
 

(l)  On January 7, 2025, at the time and place specified in the resolution and notice 
referred to in paragraph (k) above, the Board met as an Equalization Board and heard and 
considered all complaints and testimony as to the matters described in paragraph (j) above.  The 
Board has made such modifications in the preliminary assessment roll as it deems necessary, just, 
and right in the making of the final assessment roll. 
 

(m)  Having considered the estimated costs of the Improvements, estimates of financing 
costs and all complaints and evidence presented at such public hearing, the Board of Supervisors 
of the District further finds and determines: 
 

(i)  that the estimated costs of the Project are as specified in the Improvement 
Plan (attached as Exhibit A hereto and incorporated herein by this reference), 
which Improvement Plan is hereby adopted and approved, and that the amount 
of such costs is reasonable and proper; and 

 
(ii)  it is reasonable, proper, just and right to assess the cost of such Improvements 
against the properties within the District specially benefited thereby using the 
method determined by the Board set forth in the Special Assessment Allocation 
Report dated June 14, 2004, as supplemented by the Supplemental Special 
Assessment Methodology Report for the Special Assessment Refunding Bonds, 
Series 2013, dated October 31, 2013, and the Second Supplemental Special 
Assessment Methodology Report for the Special Assessment Refunding and 
Revenue Bonds, Series 2024 dated January 7, 2025 (together, the “Series 2025 
Methodology”), attached hereto as Exhibit B and incorporated herein by this 
reference, which results in allocation of assessments in the manner set forth in 
the final assessment roll included therein (the “Special Assessments”); and 

 
(iii) it is hereby declared that the Improvements will constitute a special benefit to 
all parcels of real property listed on said final assessment roll and that the benefit, 
in the case of each such parcel, will be equal to or in excess of the Series 2025 
Assessments thereon when allocated as set forth in Exhibit B; and 

 
(iv) it is in the best interests of the District that the Series 2025 Assessments be 
paid and collected as herein provided. 
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SECTION 3.  AUTHORIZATION OF DISTRICT PROJECT.  The Improvements are hereby 

authorized and approved and the proper officers, employees and/or agents of the District are 
hereby authorized and directed to take such further action as may be necessary or desirable to 
cause the same to be made. 
 

SECTION 4.  ESTIMATED COST OF IMPROVEMENTS.  The total estimated costs of the 
Improvements and the costs to be paid by Series 2025 Assessments on all specially benefited 
property are set forth in Exhibits A and B, respectively, hereto. 
 

SECTION 5.  EQUALIZATION, APPROVAL, CONFIRMATION AND LEVY OF SPECIAL 
ASSESSMENTS.  The Series 2025 Assessments on parcels specially benefited by the 
Improvements, all as specified in the final assessment roll set forth in Exhibit B, attached hereto, 
are hereby equalized, approved, confirmed, and levied.  Immediately following the adoption of 
this Resolution the Series 2025 Assessments, as reflected in Exhibit B, attached hereto, shall be 
recorded by the Secretary of the Board of the District in a special book, to be known as the 
“Improvement Lien Book.” The Series 2025 Assessments or assessments against each respective 
parcel shown on such final assessment roll and interest, costs and penalties thereon, as hereafter 
provided, shall be and shall remain a legal, valid, and binding first lien on such parcel until paid 
and such lien shall be coequal with the lien of all state, county, district, municipal or other 
governmental taxes and superior in dignity to all other liens, titles, and claims.  Prior to the 
issuance of any bonds, including refunding bonds, the District may, by subsequent resolution, 
adjust the acreage assigned to particular parcel identification numbers listed on the final 
assessment roll to reflect accurate apportionment of acreage within the District amongst 
individual parcel identification numbers. The District may make any other such acreage and 
boundary adjustments to parcels listed on the final assessment roll as may be necessary in the 
best interests of the District as determined by the Board by subsequent resolution.  Any such 
adjustment in the assessment roll shall be consistent with the requirements of law.  In the event 
the issuance of bonds, including refunding bonds, by the District would result in a decrease of 
the Series 2025 Assessments, then the District shall by subsequent resolution, adopted within 
sixty (60) days of the sale of such bonds at a publicly noticed meeting and without the need for 
further public hearing, evidence such a decrease and amend the final assessment roll as shown 
in the Improvement Lien Book to reflect such a decrease. 

 
SECTION 6.  SETTING FORTH THE TERMS OF THE SERIES 2025 BOND; CONFIRMING THE 

MAXIMUM ASSESSMENT LIEN SECURING THE SERIES 2025 BONDS.  The Series 2025 Bond shall 
bear such rates of interest and mature on such dates as shown on the bottom of Table 2 of Exhibit 
B.  The sources and uses of funds of the Series 2025 Bonds shall be as set forth in Table 2 Exhibit 
B.  The lien of the Series 2025 Assessments securing the Series 2025 Bond shall be the principal 
amount due on the Series 2025 Bond, together with accrued but unpaid interest thereon, and 
together with the amount by which the annual assessments shall be grossed up to include early 
payment discounts required by law and costs of collection. 
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SECTION 7.  FINALIZATION OF ASSESSMENTS.  When all of the Improvements have both 

been constructed or otherwise provided to the satisfaction of the Board, the Board shall adopt a 
resolution accepting the same and determining the actual costs (including financing costs) 
thereof, as required by Sections 170.08 and 170.09, Florida Statutes.  Pursuant to the provisions 
of Section 170.08, Florida Statutes, regarding completion of a project funded by a particular 
series of bonds, the District shall credit to each assessment the difference, if any, between the 
assessment, including the Series 2025 Assessments, as applicable, as hereby made, approved, 
and confirmed and the actual costs incurred in completing the Improvements.  In making such 
credits, no credit shall be given for bond financing costs, capitalized interest, funded reserves, or 
bond discounts.  Such credits, if any, shall be entered in the Improvement Lien Book.  Once the 
final amount of assessments for all of the Improvements have been determined, the term 
“Assessment” shall, with respect to each parcel, mean the sum of the costs of the Improvements.  

 
SECTION 8.  PAYMENT OF SERIES 2025 ASSESSMENTS AND METHOD OF COLLECTION. 

 
 (a)  The Series 2025 Assessments may be paid in not more than thirty (30) substantially 
equal consecutive annual installments of principal and interest.  The Special Assessments may be 
paid in full without interest at any time within thirty (30) days after the completion of the 
Improvements and the adoption by the Board of a resolution accepting the Improvements; 
provided, however, that the Board shall at any time make such adjustments by resolution, at a 
noticed meeting of the Board, to that payment schedule as may be necessary and in the best 
interests of the District to account for changes in long and short term debt as actually issued by 
the District.  At any time subsequent to thirty (30) days after the Improvements haves been 
completed and a resolution accepting the Improvements has been adopted by the Board, the 
Series 2025 Assessments may be prepaid in full including interest amounts to the next succeeding 
interest payment date or to the second succeeding interest payment date if such a prepayment 
is made within forty-five (45) calendar days before an interest payment date.  The owner of 
property subject to the Series 2025 Assessments may prepay the entire remaining balance of the 
Series 2025 Assessments or, one time, a portion of the remaining balance of the Series 2024 
Assessment at any time if there is also paid, in addition to the prepaid principal balance of the 
Series 2024 Assessment, an amount equal to the interest that would otherwise be due on such 
prepaid amount on the next succeeding interest payment date, or, if prepaid during the forty-
five (45) day period preceding such interest payment date, to the interest payment date following 
such next succeeding interest payment date.  Prepayment of Series 2025 Assessments does not 
entitle the property owner to any discounts for early payment. 

 
 (b)  The District may elect to use the method of collecting Series 2025 Assessments 
authorized by Sections 197.3632 and 197.3635, Florida Statutes (the “Uniform Method”). The 
District has heretofore taken or will use its best efforts to take as timely required, any necessary 
actions to comply with the provisions of said Sections 197.3632 and 197.3635, Florida Statutes.  
The Series 2025 Assessments may be subject to all of the collection provisions of Chapter 197, 
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Florida Statutes.  Notwithstanding the above, in the event the Uniform Method of collecting its 
Series 2025 Assessments is not available to the District in any year, or if determined by the District 
to be in its best interests, and subject to the terms of the Indenture, the Series 2025 Assessments 
may be collected as is otherwise permitted by law.  In particular, the District may, in its sole 
discretion, collect the Series 2025 Assessments by directly billing assessing landowners and 
enforcing said collection in any manner authorized by law.  Any prejudgment interest on 
delinquent assessments that are directly billed shall accrue at the applicable rate of any bonds or 
other debt instruments secured by the Series 2025 Assessments.  The decision to collect the 
Series 2025 Assessments by any particular method – e.g., on the tax roll or by direct bill – does 
not mean that such method will be used to collect 2022 Assessments in future years, and the 
District reserves the right in its sole discretion to select collection methods in any given year, 
regardless of past practices. 
 

(c)  For each year the District uses the Uniform Method, the District shall enter into an 
agreement with the Tax Collector of St. Johns County who may notify each owner of a lot or 
parcel within the District of the amount of the special assessment, including interest thereon, in 
the manner provided in Section 197.3635, Florida Statutes. 
 

SECTION 9. PROPERTY OWNED BY HOMEOWNERS ASSOCIATIONS, PROPERTY OWNERS 
ASSOCIATIONS OR GOVERNMENTAL ENTITIES.  Property owned by units of local, state, and 
federal government shall not be subject to the Special Assessments without specific consent 
thereto.  In addition, property owned by a property owners association or homeowners 
association that is exempt from special assessments under Florida law shall not be subject to the 
Special Assessments.  If at any time, any real property on which Special Assessments are imposed 
by this Resolution is sold or otherwise transferred to a unit of local, state, or federal government 
(without consent of such governmental unit to the imposition of Special Assessments thereon), 
all future unpaid Special Assessments for such tax parcel shall become due and payable 
immediately prior to such transfer without any further action of the District. 
 

SECTION 10.  ASSESSMENT NOTICE. The District’s Secretary is hereby directed to record 
a general Notice of Assessments in the Official Records of Pasco County, Florida, which shall be 
updated from time to time in a manner consistent with changes in the boundaries of the District.   
 

SECTION 11.  SEVERABILITY.  If any section or part of a section of this Resolution be 
declared invalid or unconstitutional, the validity, force and effect of any other section or part of 
a section of this Resolution shall not thereby be affected or impaired unless it clearly appears 
that such other section or part of a section of this Resolution is wholly or necessarily dependent 
upon the section or part of a section so held to be invalid or unconstitutional. 
 

SECTION 12.  CONFLICTS.  All resolutions or parts thereof in conflict herewith are, to the 
extent of such conflict, superseded and repealed. 
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SECTION 13.  EFFECTIVE DATE.  This Resolution shall become effective upon its adoption. 
 
 APPROVED AND ADOPTED THIS 7TH DAY OF JANUARY, 2025. 
 

HERITAGE PARK COMMUNITY  
DEVELOPMENT DISTRICT 

 
 
________________________________ ____________________________________ 
Secretary/Assistant Secretary Chair/Vice Chair, Board of Supervisors 
 
 
Exhibit A:  Supplemental Engineer’s Report 2024 Project, dated August 16, 2024  
Exhibit B:   Amended and Revised Preliminary Second Supplemental Special Assessment 

Methodology Report for the Special Assessment Refunding and Revenue Bonds, 
Series 2025, dated January 7, 2025 
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HERITAGE PARK COMMUNITY DEVELOPMENT DISTRICT: 
 
The Heritage Park Community Development District (“District”) is a local unit of special 
purpose government authorized by Chapter 190 of the Florida Statutes, as amended, and created 
on January 12, 2004 pursuant to Ordinance No 2004-01 by the Board of County Commissioners 
of St. Johns County, Florida.  
 
The District is comprised of approximately 392 acres located within St. Johns County, Florida. 
The development, known as Heritage Park, within the District includes a mix of single-family 
residential, multifamily, and recreational uses. Over the life of the District, the development has 
proceeded in accordance with a planned, phased approach to the development.  
 
The District previously developed and adopted the “Heritage Park Community Development 
District Engineer’s Report” dated June 11, 2004, (“Improvement Plan”), which allowed the 
District to finance and construct certain public infrastructure, including transportation, 
stormwater management, utilities, and recreation improvements. 
 
This report will update the Improvement Plan with the proposed 2024 Project, which includes 
improvements described and defined herein. Funding for the 2024 Project will be from the 
issuance of the proposed Special Assessment Revenue Bonds, Series 2004 (the “Series 2024 
Bonds”). The 2024 Project may include all or a portion of the improvements described herein 
and may be revised as determined necessary by the District’s Board of Supervisors. The 2024 
Project is described below, with an opinion of the probable costs.  
 

PROPOSED IMPROVEMENTS: 

 
The District proposes to acquire, design, install and/or reconstruct improvements associated with 
the Recreational Facilities with proceeds from the 2024 Refunding Bond Project. 
 
A summary of cost elements is presented in table below for each of the proposed improvements. 
Featured below is a detailed description of the improvements. 
  

Recreational Facilities: 
A. Vacant Land Acquisition – The District proposes to acquire a 1.32+/- acre tract of 

vacant land located immediately adjacent to the existing amenity center within the 
District. More specifically the parcel is identified as Tax ID Number 103201-0005. 
An appraisal was obtained by the District for the property and the appraised value 
conclusion equaled $560,000. The actual anticipated purchase price is listed below in 
the Cost Opinion and further supported by a Purchase and Sale Agreement dated 
[enter date once known]. The land is intended to remain open space or be utilized for 
a passive park. The land lies within the Heritage Park PUD zoning and a passive park 
is an allowable use.  
 

B. Passive Park – It is anticipated the 2024 Project includes the design and construction 
of a new walking trail and seating area within the passive park described above. 
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BASIS FOR THE COST OPINION: 
 
The facilities contemplated by this plan are currently under various levels of design.  Prosser | 
PRIME AE prepared opinions of probable costs based on the intent and status of each element as 
defined at its current level of design. Opinions of probable cost are based on our experience with 
similar projects and represent a reasonable approximation pursuant to standard engineering 
practice. 
 
The cost numbers include several elements: 

• Construction cost. 

• Design fee including engineering, landscape, and hardscape, architectural, and 
subconsultants such as surveyors, environmental consultants, and geotechnical 
engineers. 

• Permitting fees 

• Construction administration expenses and other related professional expenses. 
 
The exact location of the facilities may change during the course of approval and 
implementation. These changes will not diminish or alter the benefits to be received by the land, 
and any changes will result in the land receiving the same or greater benefits at no additional cost 
to the landowners. Therefore, the District retains the right to make reasonable adjustments in the 
plan to meet the requirements of any governmental agency and at the same time providing the 
same or greater benefits to the land. 
 
The 2024 Project described in this report reflects the present intentions of the District and its 
preparation was based upon both the previous and current regulatory criteria. Regulatory criteria 
will undoubtedly continue to evolve, and future changes may affect the implementation of the 
2024 Project. If this occurs, future substantial changes should be addressed and included as 
addenda to the 2024 Project. 
 

TABLE 1 
SUMMARY OF COST OPINION 

HERITAGE PARK – 2024 PROJECT 
 

IMPROVEMENT DESCRIPTION ESTIMATED COST 

  

Recreational Facilities  

A. Vacant Land Acquisition $360,000 

B. Passive Park* $50,000 

ESTIMATED TOTAL $410,000 
 

*If a Passive Park is constructed on the vacant land parcel, permitting with St. Johns County 
and/or the St. Johns River Water Management District may be required.  A passive park is an 
allowable use on the property, and it is our opinion that permitting would be accepted by both 
agencies. 
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Prepared For: Heritage Park Community Development District 

c/o Jim Oliver, Partner 

Governmental Management Services, LLC 

475 West Town Place, Suite 114 

St. Augustine, Florida 32092 

 

 

 

1.32± Acres of Vacant Land 

Part of Heritage Park PUD 

227 Hefferon Drive 

St. Augustine, St. Johns County, Florida 32084 

1300 Riverplace Boulevard, Suite 640 
Jacksonville, Florida 32207 

904-516-8900

APPRAISAL REPORT 

FIGURE 2



 

1300 Riverplace Boulevard, Suite 640, Jacksonville, Florida 32207  |  904.516.8900  |  moodywilliams.com 

March 25, 2024 

 

Heritage Park Community Development District 

c/o Jim Oliver, Partner 

Governmental Management Services, LLC 

475 West Town Place, Suite 114 

St. Augustine, Florida 32092 

 

RE: Appraisal of: 

1.32± Acres of Vacant Land 

Part of Heritage Park PUD 

227 Hefferon Drive 

St. Augustine, St. Johns County, Florida 32084 

 

Appraisal Number: 2024-1426 

 

Dear Mr. Oliver, 

 

As requested, the following is an Appraisal Report of the above-referenced property. The subject 

property is specifically described by both narrative and legal description contained within the 

attached Appraisal Report.  Furthermore, the report describes the subject, its market area 

environment, and surrounding influences including current retail market conditions, the methods 

of approach to the valuation problem and contains data gathered and analyzed in arriving at our 

conclusion of market value.  

 

We developed our analyses, opinions, and conclusions and prepared this report in conformity 

with the Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal 

Foundation; the Code of Professional Ethics and Standards of Professional Appraisal Practice of 

the Appraisal Institute; and the requirements of our client as we understand them. 

 

Based on the appraisal presented in the following report and subject to the assumptions and 

limiting conditions and definition of market value as set forth herein, our opinion of market value 

is shown on the following page. 

 

 
 

Appraisal Premise Interests Appraised Date of Value Value Conclusion

"As Is" Market Value Fee Simple March 6, 2024 $560,000 

The values above are subject to definitions, assumptions and limiting conditions set forth in the

accompanying report of which this summary is part. No party other than the client and intended user may

use or rely on the information, opinions and conclusions contained in the report. It is assumed that the user

of the report has read the entire report. 



 

1300 Riverplace Boulevard, Suite 640, Jacksonville, Florida 32207  |  904.516.8900  |  moodywilliams.com 

 
 

If you have questions or comments, please contact the undersigned.  Thank you for the 

opportunity to provide appraisal services.   

 

Respectfully Submitted,  

 

MOODY WILLIAMS APPRAISAL GROUP, LLC 

  

 

 

 

 

 
 

Michael Hotaling, MAI, ASA 

Managing Partner 

State-Certified General  

Real Estate Appraiser RZ3226 

 

Brian A. Hall 

Senior Appraiser  

State-Certified General  

Real Estate Appraiser RZ3163 

 

 

Extraordinary Assumptions & Hypothetical Condition

1.  None

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment

results. An assignment-specific assumption as of the effective date regarding uncertain information used in

an analysis which, if found to be false, could alter the appraiser’s opinions or conclusions.

The value conclusions are based on the following hypothetical conditions that may affect the assignment

results. A Hypothetical Condition is a condition, directly related to a specific assignment, which is contrary to

what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 

1. We were not provided with a wetland delineation for the subject. For this assignment, we have assumed

that the subject is 100% upland. However, if at a later date this is proven to be inaccurate, it could impact

our value conclusion.  
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EXECUTIVE SUMMARY 
 

  

Address

Property Type

Owner of Record

Tax ID Number

Gross Land Area 1.32 Acres; 57,681 SF

Usable Land Area 1.32 Acres; 57,681 SF

Zoning Designation PUD (Heritage Park PUD (Ordinance 2004-4; amended 2004-27)

Current Use

Highest & Best Use - As Vacant Daycare

Exposure Time 12± months

Marketing Period 12± months

Date of Report March 25, 2024

Value Conclusion

Appraisal Premise Interests Appraised Date of Value Value Conclusion

"As Is" Market Value Fee Simple March 6, 2024 $560,000 

Extraordinary Assumptions & Hypothetical Condition

1.  None

The value conclusions are subject to the following extraordinary assumptions that may affect the assignment

results. An assignment-specific assumption as of the effective date regarding uncertain information used in

an analysis which, if found to be false, could alter the appraiser’s opinions or conclusions.

The value conclusions are based on the following hypothetical conditions that may affect the assignment

results. A Hypothetical Condition is a condition, directly related to a specific assignment, which is contrary to

what is known by the appraiser to exist on the effective date of the assignment results, but is used for the 

The values above are subject to definitions, assumptions and limiting conditions set forth in the

accompanying report of which this summary is part. No party other than the client and intended user may

use or rely on the information, opinions and conclusions contained in the report. It is assumed that the user

of the report has read the entire report. 

227 Hefferon Drive

St. Augustine, St. Johns County, Florida 32084

Vacant Land

Heritage Park of St. Augustine, LLC

1. We were not provided with a wetland delineation for the subject. For this assignment, we have assumed

that the subject is 100% upland. However, if at a later date this is proven to be inaccurate, it could impact

our value conclusion.  

Vacant Land

103201-0005
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GENERAL OVERVIEW 

IDENTIFICATION OF REAL ESTATE 

The subject of this appraisal report represents a 1.32± acre site located within the Heritage Park 

Planned Unit Development (PUD).  It is located near the entry of the subdivision and adjacent to 

the existing clubhouse for the community.  More specifically, the subject is located along the west 

side of Hefferon Drive, just south of Woodlawn Road, and it is identified by the St. Johns County 

Property Appraiser as parcel identification number 103201-0005.   

 

According to historical documentation (PUD Ordinance 2004-4; Ordinance 2004-27; Special 

Warranty Deed O/R Book 2650, Page 1270; current listing flyer), the subject has been designated 

as a future daycare site with building rights for 7,200 square feet.     

LEGAL DESCRIPTION 

The following legal description was taken directly from the deed recorded for the prior transfer 

of the subject (O/R Book 2650, Page 1270). 

 

 
 

The subject has also been identified by physical address, aerials and parcel identification number. 
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PROPERTY OWNERS 

According to St. Johns County Property Appraisers Office, the current owner of the subject is 

Heritage Park of St. Augustine, LLC. 

SALES HISTORY 

No arm’s-length sales of the subject within the past 5-years.   

 

The subject is currently listed for sale through Trinity Commercial Group (brokerage) as an entitled 

daycare site with an asking price of $750,000, or $13.00 per square foot of land area.  According 

to the listing flyer, the subject is also available as a ground lease for $75,000/year ($1.30/SF), and 

build-to-suit (assumed to be daycare improvements) for $35/SF of land area, which equates to 

$280 per square foot of building area at 7,200 GLSF.  Based on our value conclusion, the current 

list price appears high.     

SCOPE OF WORK 

The scope of work includes all steps taken in the development of the appraisal. These include:  

1. The extent to which the subject property is identified,  

2. The extent to which the subject property is inspected,  

3. The type and extent of data researched,  

4. The type and extent of analysis applied, and the type of appraisal report prepared. These 

items are discussed as follows: 

 

In preparing this appraisal of the subject property, the appraisers: 

• Gathered factual data on the subject property (zoning, land use, taxes, etc.).  

• Reviewed documents the client and property contact provided.  

• Inspected the subject property.  

o Our inspection is limited to visual observation of the subject property on the date 

of inspection. 

• Used sources such as the St. Johns County Property Appraiser’s Office website, CoStar 

website, FEMA website, etc., to identify subject info such as address, site size, aerial maps, 

tax maps, flood maps, etc.   

• Considered the highest and best use of the subject property “as vacant”.  

• Researched recent comparable land sales located within the subject’s general market area 

or similar competing areas in Northeast Florida.   

• Analyzed comparable market data, comparing them to the subject.  

• Prepared a Sales Comparison Approach to provide an opinion of market value. 

• Prepared this Appraisal Report; which presents the significant data gathered during our 

investigation for this assignment, in addition to the analysis and conclusions reached as a 

result of the appraisal process. 

 

In developing our opinion of market value, consideration was given to the subject’s zoning, 

surrounding improvements, and development potential under the St. Johns County 

Comprehensive Plan.  We also considered its location relating to commercial and residential 

growth within the subject’s greater market area.   
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APPRAISAL REPORT TYPE 

This is an Appraisal Report as described by the Uniform Standards of Professional Appraisal 

Practice (USPAP) under Standards Rule 2-2a.  

CLIENT  

The client for this assignment is Heritage Park Community Development District c/o Jim Oliver. 

INTENDED USE & USERS 

The intended use of this appraisal is to determine the market value of the subject property to 

assist the client with possible sale negotiations. The intended user of this appraisal report is 

Heritage Park Community Development District c/o Jim Oliver. 

APPRAISAL REQUIREMENTS 

This appraisal and report are intended to conform to the requirements of the following: 

• Uniform Standards of Professional Appraisal Practice (USPAP); 

• Code of Professional Ethics and Standards of Professional Appraisal Practice of the 

Appraisal Institute. 

PURPOSE OF APPRAISAL 

The purpose of the appraisal is to develop and report an informed and independent opinion of 

the subject’s: 

 

 

INSPECTION 

Brian A. Hall inspected the subject property on March 6, 2004.  The inspection included a visual 

observation of site conditions including access, visible easements or encroachments, site layout 

and utility, and on and off-site improvements affecting the property. Michael Hotaling, MAI, ASA 

did not inspect the subject.  

DATE OF THE REPORT 

The date of the report is March 25, 2024, which is the date the report is completed and transmitted 

to the client.  

  

Appraisal Premise Interests Appraised Date of Value

"As Is" Market Value Fee Simple March 6, 2024
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MARKET VALUE DEFINITION 

The purpose of this appraisal is to develop an opinion of the market value of the subject property. 

“Market Value,” as used in this appraisal, is defined as “The most probable price, as of a specified 

date, in cash, or in terms equivalent to cash, or in other precisely revealed terms, for which the 

specified property rights should sell after reasonable exposure in a competitive market under all 

conditions requisite to a fair sale, with the buyer and seller each acting prudently, knowledgeably, 

and for self-interest, and assuming that neither is under undue duress.”1 Implicit in this definition 

are the consummation of a sale as of a specified date and the passing of title from seller to buyer 

under conditions whereby: 

 

1. Buyer and seller are typically motivated. 

2. Both parties are well informed or well advised, and acting in what they consider their best 

interests; 

3. A reasonable time is allowed for exposure in the open market; 

4. Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and 

5. The price represents the normal consideration for the property sold unaffected by special 

or creative financing or sale concessions granted by anyone associated with the sale.” 

PROPERTY INTEREST APPRAISED 

Two common ownership interests in real property are the fee simple and the leased fee interest.   

 

• The fee simple interest is "Absolute ownership unencumbered by any other interest or 

estate, subject only to the limitations imposed by the governmental powers of taxation, 

eminent domain, police power, and escheat.”2 

 

• The leased fee interest is “The ownership interest held by the lessor, which includes the 

right to receive the contract rent specified in the lease plus the reversionary right when 

the lease expires.”3 

 

The property rights appraised in this assignment are the rights of the Fee Simple Interest. 

PRIOR SERVICES 

USPAP requires appraisers to disclose to the client any other services they provided in connection 

with the subject property in the prior three years, including valuation, consulting, property 

management, brokerage, or any other services.  

 

• Neither Michael Hotaling, MAI, nor Brian Hall have performed any services, as an 

appraiser or in any other capacity, regarding the subject property of this report within a 

three-year period immediately preceding acceptance of this assignment.  

                                                 
1 The Dictionary of Real Estate Appraisal, 7th Edition (Chicago: Appraisal Institute, 2022), p. 118. 
2 The Dictionary of Real Estate Appraisal, 7th Edition (Chicago: Appraisal Institute, 2022), p. 73. 
3 The Dictionary of Real Estate Appraisal, 7th Edition (Chicago: Appraisal Institute, 2022), p. 105. 
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ASSESSMENT AND TAXES 
Real estate tax assessments are administered by the St. Johns County Property Appraiser and are 

estimated by jurisdiction on a county-wide basis for the subject. Real estate taxes in this state and 

this jurisdiction represent ad valorem taxes, meaning a tax applied in proportion to value.  Real 

estate taxes and assessments for the 2023 tax year are shown in the following table. 

 

 

 

State law requires all real property be revalued each year. The subject is reviewed to determine a 

new working value effective January 1st of every year. The millage rate is generally finalized in 

October each year, and tax bills are received in late October or early November. If the taxes are 

paid prior to November 30th, the State of Florida allows a 4% discount. After March 31st, the taxes 

are subject to interest, penalties, and a tax lien sale.  

TAX HISTORY 

 
 

Based on the data and analysis within this appraisal report, the subject’s taxes appear to be low. 

According to the St. Johns County Tax Collector’s website, 2023 taxes have been paid.  No 

delinquent taxes for prior years.    

Parcel No. Address Just MV

Taxable 

Value

Millage 

Rate Total

103201-0005 227 Hefferon Drive $383,328 $308,130 17.9560 $6,016.38 $0 $6,016

Non-Ad 

Valorem 

Taxes

Ad Valorem 

Taxes

2023 Just Market Value

Tax Year Just MV % ∆

Taxable 

Value % ∆

Millage 

Rate

Ad 

Valorem 

Taxes

Non-Ad 

Valorem 

Taxes

Gross 

Taxes % ∆

2021 $86,250 $86,250 13.2181 $1,068 $0 $1,068

2022 $86,250 0.0% $86,250 0.0% 12.8576 $1,109 $0 $1,094 2.4%

2023 $86,250 0.0% $86,250 0.0% 12.7533 $1,100 $0 $1,100 0.6%
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LAND USE AND ZONING 

ZONING MAP 

 

LAND USE/ZONING REQUIREMENTS  

  

Zoning Jurisdiction St. Johns County

Future Land Use Residential-C

Zoning District PUD (Heritage Park PUD (Ordinance 2004-4; amended 2004-27)

Primary Permitted Uses According to historical documentation, the subject site appears

to have been the planned location for a 7,200 square foot

daycare, which is referenced in the subject's PUD (Ordinance

2004-27). 

Maximum Lot Coverage by all Buildings 45%

Minimum Yard Requirements (Daycare)  

  Front 20 feet

  Side 5 feet

  Rear 10 feet

Parking Ratio (Daycare, Per Ordinance 2004-27) 2 spaces per 1,000 square feet of building

Zoning Change Likely No

Other Land Use Regulations None
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SITE DESCRIPTION 

LOCATION MAPS 
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TAX AERIAL MAP 

 

PHYSICAL CHARACTERISTICS 

 
  

Location 227 Hefferon Drive

Gross Acres 1.32 Acres; 57,681 SF

Usable Acres 1.32 Acres; 57,681 SF

Terrain Mostly cleared; generally level, at road grade

Drainage No drainage problems were observed or disclosed during our

inspection. This appraisal assumes surface water collection is

adequate.

Utilities All utilities are located in the immediate area. 

Wetlands No wetlands were observed.

Corner Location No
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SURVEY 

The following survey was taken from O/R Book 2650, Page 1270.  
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SITE PLAN 

The following site plan was taken from the current listing flyer by Trinity Commercial Group.  
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FLOOD MAP 

 

FEMA DATA 

 

ENVIRONMENTAL HAZARDS 

An environmental assessment report was not provided for review, and during our inspection, we 

did not observe any obvious signs of contamination on or near the subject. However, 

environmental issues are beyond our scope of expertise. It is assumed that the property is not 

adversely affected by environmental hazards. 

FEMA Map Number 12109C0311J

FEMA Map Date 12/7/2018

Flood Zone Designation X

Flood Zone The subject property is under Flood Zone X, which is an area

determined to be outside the 0.2% annual chance floodplain.  
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EASEMENTS/ENCROACHMENTS/RESTRICTIONS 

Based on our observations at the time of our inspection, there appear to be no easements, 

encroachments, or restrictions that would adversely affect value.  We assume only typical utility 

easements exist, and our valuation assumes no adverse impacts from easements, encroachments, 

or restrictions and further assumes the subject has a clear and marketable title. 

CONCLUSION OF SITE UTILITY 

The physical characteristics of the site and the availability of utilities result in functional utility 

suitable for a variety of uses including those permitted by zoning.  
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SURROUNDING AREA ANALYSIS 

LOCATION 

The subject is located at the entry of the Heritage Park subdivision in St. Augustine, St. Johns 

County, Florida.  The market area is generally delineated as follows: 

 

North  St. Johns/Duval County Line 

South  St. Johns/Flagler County Line 

East  Atlantic Ocean 

West  St. Johns River 

ACCESS AND LINKAGES 

Primary access to the area is provided Interstate 95 and US Highway 1.  The following summarizes 

the area roadways: 

 

North/South Routes 

• Interstate 95 – a six- to eight-lane federal highway that intersects with Interstate 10 west 

of the Central Business District (CBD) and extends north and south along the eastern 

seaboard.  

 

• U.S. Highway 1 (US 23) – a two- to three- lane highway that intersects N Main Street just 

north of the Central Business District (CBD) and extends north and south along the eastern 

seaboard. 

 

East/West Routes 

• State Road 16 – a two- to four- lane roadway that runs in an east west direction, from US 

Highway 1 and into Clay County.   

 

SURROUNDING LAND USES 

The subject property is located within the St. Johns County submarket, just north/northwest of the 

historic City of St. Augustine.  Land uses immediately surrounding the subject are primarily 

residential in nature, with the majority of commercial being located along State Road 16 and US 

Highway 1.   
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SURROUNDING AREA DEMOGRAPHICS  

The following map and data show demographic trends within 5-, 10-, and 15-minute drive times 

of the subject property compared with the Jacksonville MSA and the State of Florida. 
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227 Hefferon Dr, Saint Augustine, Florida, 32084 Prepared by Esri

Radius:  5-, 10-, and 15-Minute Drive Time Radius  

5 Min 10 Min 15 Min Jacksonville MSA Florida

2010 Population 4,365 20,483 37,603 1,345,596 18,801,310

2020 Population 5,678 24,035 45,983 1,605,848 21,538,187

2023 Population 6,064 25,288 48,537 1,696,786 22,381,338

2028 Population 6,828 27,548 53,516 1,780,066 23,091,949

2010-2020 Annual Rate 2.66% 1.61% 2.03% 1.78% 1.37%

2020-2023 Annual Rate 2.04% 1.58% 1.68% 1.71% 1.19%

2023-2028 Annual Rate 2.40% 1.73% 1.97% 0.96% 0.63%

2020 Male Population 49.5% 48.0% 48.0% 48.9% 49.1%

2020 Female Population 50.5% 52.0% 52.0% 51.1% 50.9%

2020 Median Age 42.0 41.9 44.4 39.2 42.9

High School Graduate 28.1% 28.5% 24.8% 22.8% 23.8%

Associate Degree 9.6% 8.7% 9.9% 10.6% 10.9%

Bachelor's Degree 18.8% 18.0% 20.3% 23.7% 21.6%

Graduate/Professional Degree 14.5% 12.3% 13.4% 12.5% 12.7%

2010 Households 1,510 8,121 15,468 524,146 7,420,802

2020 Households 2,005 9,848 19,117 628,344 8,529,067

2023 Households 2,159 10,547 20,508 668,747 8,909,543

2028 Households 2,456 11,618 22,820 709,026 9,259,577

2010-2020 Annual Rate 2.88% 1.95% 2.14% 1.83% 1.40%

2020-2023 Annual Rate 2.30% 2.13% 2.18% 1.94% 1.35%

2023-2028 Annual Rate 2.61% 1.95% 2.16% 1.18% 0.77%

2023  Average Household Size 2.70 2.29 2.28 2.49 2.46

2023 Median Household Income $74,175 $61,741 $67,607 $71,600 $65,081

2028 Median Household Income $94,435 $72,254 $79,297 $82,507 $76,713

2023-2028 Annual Rate 4.95% 3.19% 3.24% 2.88% 3.34%

2023 Average Household Income $98,863 $87,485 $100,100 $101,614 $97,191

2028 Average Household Income $115,199 $101,325 $115,517 $117,091 $112,527

2023-2028 Annual Rate 3.11% 2.98% 2.91% 2.88% 2.97%

2010 Total Housing Units 1,693 9,695 18,357 598,490 8,989,580

2010 Owner Occupied Housing Units 1,078 5,099 9,878 350,768 4,998,979

2010 Renter Occupied Housing Units 432 3,024 5,589 173,378 2,421,823

2010 Vacant Housing Units 183 1,574 2,889 74,344 1,568,778

2020 Total Housing Units 2,161 11,416 22,135 690,609 9,865,350

2020 Owner Occupied Housing Units 1,411 6,400 13,134 62,265 1,336,283

2023 Total Housing Units 2,298 11,961 23,326 731,783 10,242,967

2023 Owner Occupied Housing Units 1,493 7,287 14,834 442,812 5,917,802

2023 Renter Occupied Housing Units 666 3,260 5,674 225,935 2,991,741

2023 Vacant Housing Units 139 1,414 2,818 63,036 1,333,424

Average Home Value $388,052 $387,178 $438,315 $372,199 $392,305

2028 Total Housing Units 2,575 13,033 25,607 772,932 10,613,413

2028 Owner Occupied Housing Units 1,620 7,940 16,367 471,121 6,198,930

2028 Renter Occupied Housing Units 139 1,414 2,818 237,905 3,060,647

2028 Vacant Housing Units 119 1,415 2,787 63,906 1,353,836

Average Home Value $423,209 $419,666 $474,250 $393,182 $413,149 

Data Note: Income is expressed in current dollars

Source: U.S. Esri forecasts for 2022 and 2027. Esri converted Census 2010 data into 2020 geography. 

Housing

Average Household Income

Median Household Income

Population 25+ Educational Attainment

Households

Population

Executive Summary
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OUTLOOK AND CONCLUSION 

The subject is located in an established area of St. Augustine with moderate demand for 

commercial uses.  Due to high interest rates and construction costs, we anticipate new 

development to be limited in the near future; however, will likely see an increase in demand as 

the market stabilizes.    
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HIGHEST AND BEST USE 
 

Definition 

The 7th Edition of The Dictionary of Real Estate Appraisal, (Chicago: Appraisal Institute, 2022), 

defines highest and best use as: 

 

“The reasonably probable use of property that results in the highest value.  The four criteria that 

the highest and best use must meet are legal permissibility, physical possibility, financial feasibility, 

and maximum productivity.” 

 

1. Legal Permissibility: “a property use that is either currently allowed or most probably 

allowable under zoning codes, building codes, environmental regulations, and other 

applicable laws and regulations that govern land use.” 

 

2. Physical Possibility: “The parcel of land must be able to accommodate the construction of 

any building that would be a candidate for the ideal improvement.” 

 

3. Financial Feasibility: “the capability of a physically possible and legal use of property to 

produce a positive return to the land after considering risk and all costs to create and 

maintain the use.” 

 

4. Maximally Productive Use: “A specific land use must yield the highest value of all the 

physically possible, legally permissible, and financially feasible possible uses.” 

 

These tests are performed sequentially, as it is irrelevant if a certain use is financially feasible when 

not physically possible or legally permissible.  When identifying the highest and best use of an 

improved property these tests are performed first on the property under the hypothetical 

assumption it is vacant.  If the highest and best use is to improve the property, then the ideal 

improvement is determined using these same four criteria.  Then, the subject improvements are 

compared to the ideal improvement.  A determination is then made on whether to maintain the 

existing improvement in its existing use or modify the improvement to conform more to the ideal. 
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HIGHEST AND BEST USE “AS VACANT” 

LEGALLY PERMISSIBLE  

The site is zoned PUD (Planned Unit Development) with a future land use designation of RES-C 

(Residential-C).  According to the Heritage Park PUD Ordinance 2004-27, the subject is part of 

Parcel B, which consists of 31.53 acres and designated for active recreation, associated parking, 

maximum 12,000 square foot clubhouse with pool, and a 7,200 square foot daycare facility.   

 

The subject parcel is located adjacent to the existing clubhouse and according to the deed 

recorded for the prior transfer of the subject parcel (O/R Book 2650, Page 1270, and dated January 

23, 2006), has been designated as the location of a future daycare facility and includes 7,200 

square feet of building rights.  Therefore, the only legally permissible uses are for recreation or 

daycare use.    

PHYSICALLY POSSIBLE 

The physically possible uses for the subject site are limited to the legally permissible uses current 

zoning and land use of the site mandates. The physical characteristics of the site do not appear 

to impose any unusual restrictions on development. Overall, the physical characteristics of the 

site, the availability of utilities, and the subject appearing to be 100% usable (see extraordinary 

assumptions), result in functional utility suitable for of the legally permitted uses within the site’s 

size constraints.  

FINANCIALLY FEASIBLE 

Financially feasible uses for the subject parcel is governed by legally permissible uses as well as 

the physically possible uses for that site.  Also, the influence of the surrounding market area 

considering commercial, industrial, and residential uses and the economic growth within the 

market area and its effect on the subject must be considered.  The primary determinant of financial 

feasibility is if a specific use is likely to produce a level of income greater than the combined need 

to satisfy construction and operating expenses, financial expenses, and capital amortization. 

 

Based on our market analysis, there is currently a moderate demand for daycare use in the subject 

area.  Due to increasing interest rates causing uncertainty in the market, it’s likely that a newly 

developed daycare use on the site would only occur when the market stabilizes.  Therefore, this 

use, although the only legal use other than recreation, would be considered speculative.   

 

It should be noted that the population increase over the next 5-years and within a 10-minute drive 

radius is expected to increase at a rate of 1.73% annually, which is above the Jacksonville rate of 

0.96% and the State of Florida rate of 0.63%.  Demand for daycare facilities is directly related with 

population growth in the area.   
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MAXIMALLY PRODUCTIVE  

Maximally productive uses are governed by the subject's legally permissible, physically possible, 

and financially feasible uses.  The final criterion addresses the question of maximum productivity 

of the subject development.  That would require consideration of alternate potential uses.   

 

There appears to be no reasonably probable use of the site to generate a higher residual land 

value than a daycare.  However, this would likely occur once the market stabilizes, making this a 

speculative use.   

 

Considering the legally permissible, physically possible, financially feasible, and maximally 

productive uses, the highest and best use of the subject is for speculative daycare development.   

MOST PROBABLE BUYER/USER 

Considering the functional utility of the site and area development trends, the most probable 

buyer is a developer, or owner user.  
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VALUATION METHODOLOGY  
Three basic approaches may be applicable and utilized, then reconciled to arrive at an estimate of 

market value. An approach to value is included or eliminated based on its applicability to the 

property type being value and the information available. The reliability of each approach depends 

on the availability and comparability of market data as well as the motivation and thinking of 

purchasers. Applicable approaches and whether they were utilized are summarized below: 

 

The Cost Approach is based upon the principle of substitution, which states a prudent purchaser 

would not pay more for a property than the amount required to purchase a similar site and 

construct similar improvements without undue delay, producing a property of equal desirability 

and utility. This approach is particularly applicable when the appraised improvements are relatively 

new or proposed, or when the improvements are so specialized there is little or no sales data from 

comparable properties. 

 

The Sales Comparison Approach compares sales of similar properties with the subject property. 

Each comparable sale is adjusted for its inferior or superior characteristics. The values derived 

from the adjusted comparable sales form a range of value for the subject. A gross income 

multiplier and/or effective gross income multiplier may also be analyzed. By process of correlation 

and analysis, a final indicated value is derived. 

 

In the Income Capitalization Approach, the income-producing capacity of a property is estimated 

by using contract rents on existing leases and by estimating market rent from rental activity at 

competing properties for the vacant space. Deductions are then made for vacancy and collection 

loss and operating expenses. The resulting net operating income is divided by an overall 

capitalization rate to derive an opinion of value for the subject property. The capitalization rate 

represents the relationship between net operating income and value. This method is referred to 

as Direct Capitalization. 

 

The appraisal process concludes with the Final Reconciliation of the values derived from the 

approaches applied for a single estimate of market value. Different properties require different 

means of analysis and lend themselves to one approach over the others. 

 

The subject property is vacant land. The Sales Comparison Approach is the only applicable 

approach to value. The subject’s land value was developed via the sales comparison approach. 
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LAND VALUATION 
The sales comparison approach is based on the premise that a buyer would pay no more for a 

specific property than the cost of obtaining a property with the same quality, utility, and perceived 

benefits of ownership. This approach compares sales of similar properties with the subject 

property. Each comparable sale is adjusted for its inferior or superior characteristics. The values 

derived from the adjusted comparable sales form a range of value for the subject. By process of 

correlation and analysis, a final indicated value is derived. 

 

We researched comparable land sales for this analysis, which are documented on the following 

pages including a location map and analysis grid. All sales were researched through numerous 

sources and, when possible, verified by a party to the transaction.  

 

As discussed earlier in the report, the subject is zoned PUD and is currently designated as 

recreation land, or a future daycare with 7,200 square feet of building rights.  Due to limited sales 

occurring in the area, it was necessary to expand our search parameters into nearby competing 

areas.  
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LAND SALES SUMMARY 

 

  

No. Location Sale Date Price Useable SF Per SF

1 101 Cherry Elm Drive 12/22/2021 $1,400,000 126,760 $11.04

2 Fouraker Road 9/8/2022 $550,000 63,500 $8.66

3 Lusso Lane 11/22/2022 $2,000,000 254,826 $7.85

4 12397 Philips Highway 12/14/2022 $3,000,000 251,777 $11.92

5 590 Woodlawn Road 4/14/2023 $345,000 44,867 $7.69
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Land Sale No. 1 

 

 
 

Property Identification  

Record ID 8721 

Property Type Vacant Commercial, Day Care Facility 

Property Name Amazing Explorers Academy 

Address 101 Cherry Elm Drive, St. Augustine, St Johns County, 

Florida 32092 

Location North side of Cherry Elm Drive, just east of Silverleaf 

Parkway and approximately 1,200' north of County Road 

16 

Tax ID 027980-0005 

  

Sale Data  

Grantor White's Ford Timber, LLC 

Grantee AEA Fund, LLC 

Sale Date December 22, 2021  

Deed Book/Page 5457 / 1512 

Property Rights Fee Simple 

Conditions of Sale Arm's-length 

Financing Cash to seller 
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Land Sale No. 1 (Cont.) 

 

Deed Type Special Warranty Deed 

Verification March 24, 2024; Other sources: Public records, Confirmed 

by Brian Hall 

  

Sale Price $1,400,000   

  

Land Data  

Zoning PUD, Planned Unit Development 

Utilities Public 

Shape Irregular 

  

Land Size Information  

Gross Land Size 2.910 Acres or 126,760 SF   

Allowable Units 18,000 

Front Footage 400 ft ± along Elm Creek Dr; 240 ft ± along Cherry Elm Dr; 

  

Indicators  

Sale Price/Gross Acre $481,100 

Sale Price/Gross SF $11.04 

Sale Price/Allowable Unit $78 

 

 

Remarks  

This represents the sale of a 2.91± acre vacant site located within the Silverleaf master-

planned community.  The site has building rights for an 18,000 square foot daycare.    
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Land Sale No. 2 

 

 
 

Property Identification  

Record ID 8723 

Property Type Vacant Commercial, Day Care Facility 

Address Fouraker Road, Jacksonville, Duval County, Florida 32221 

Location Northwest quadrant of Fouraker Road and Old 

Middleburg Road 

Tax ID 008664-0018 

  

Sale Data  

Grantor Normandy Stratton, LLC 

Grantee KCJH Partners, LLC 

Sale Date September 08, 2022  

Deed Book/Page 20429 / 1030 

Property Rights Fee Simple 

Conditions of Sale Arm's-length 

Financing Cash to seller 

Deed Type Special Warranty Deed 
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Land Sale No. 2 (Cont.) 

 

Verification March 24, 2024; Other sources: Public records, Confirmed 

by Brian Hall 

  

Sale Price $550,000   

  

Land Data  

Zoning PUD, Planned Unit Development 

Utilities Public 

Shape Irregular 

  

Land Size Information  

Gross Land Size 2.230 Acres or 97,139 SF   

Usable Land Size  1.458 Acres or 63,500 SF, 65.37% 

Planned Units 9,600 

Front Footage 357 ft ± along Fouraker Road; 96 ft ± along Old 

Middleburg Road; 

  

Indicators  

Sale Price/Gross Acre $246,636 

Sale Price/Gross SF $5.66 

Sale Price/Usable Acre $377,291 

Sale Price/Usable SF $8.66 

Sale Price/Planned Unit $57 

 

 

Remarks  

This represents the sale of 2.23-acres of land located in the northwest quadrant of Fouraker 

Road and Old Middleburg Road in Jacksonville, Duval County, Florida.  Due to an 

ingress/egress easement that runs along the northern and western sides of the subject, as 

well as proposed onsite retention; the useable site size equates to approximately 63,500 

square feet.  Subsequent to the sale, a 9,600± square foot daycare was erected on the site.  

Kid City signed a 15-year triple net lease agreement in February 2024, which has annual 

2% escalations, as well as two 5-year options.  It's currently listed for sale with an asking 

price of $4,000,000. 
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Land Sale No. 3 

 

 
 

Property Identification  

Record ID 8174 

Property Type Vacant Commercial, School Building Site 

Property Name Proposed GOCA Charter School 

Address Lusso Lane, Jacksonville, Duval County, Florida 32246 

Location Northwest of the intersection of North Gate Parkway and 

Shiloh Mill Boulevard 

Tax ID 167727-0103 

Latitude, Longitude W30.260675, N-81.540905 

  

Sale Data  

Grantor Gate Parkway Charter Properties LLC 

Grantee GOCA Properties, LLC 

Sale Date November 22, 2022  

Deed Book/Page 20506/1087 

Property Rights Fee Simple 

Conditions of Sale Arm's-Length 

Financing Cash to Seller 

Verification Taylor Smith; 904-226-1689, May 19, 2022; Other sources: 

Public Records, Deed, Confirmed by Alicia Bilotti 

  

Sale Price $2,000,000   
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Land Sale No. 3 (Cont.) 

 

Land Data  

Zoning Planned Unit Development, PUD 

Topography Level 

Utilities Available 

Shape Rectangular 

Landscaping Wooded 

Flood Info Zone X 

  

Land Size Information  

Gross Land Size 7.200 Acres or 313,632 SF   

Uplands Land Size  5.850 Acres or 254,826 SF, 81.25% 

Wetlands Land Size  1.350 Acres or 58,806 SF, 18.75% 

Actual/Planned Building SF 28,220 

  

Indicators  

Sale Price/Gross Acre $277,778 

Sale Price/Gross SF $6.38 

Sale Price/Uplands Acre $341,880 

Sale Price/Uplands SF $7.85 

Sale Price/Planned Bldg. SF $70.87 

 

 

Remarks  

This is the sale of 6.26 acres of vacant wooded land directly behind Crossroad United 

Methodist Church. The sale is intended to close at the end of September of 2022. 

Entitlements include the plans for the GOCA Charter School. Per the project engineer, the 

site contains 1.350 acres of wetlands, taking up 21.6% of the site. There is a JEA easement 

at the western border of the parcel that will be used for parking for the proposed school. 

 

The seller initially purchased 27 acres of vacant wooded land directly behind the church 

for $3,600,000 on 8/2/21. He then sold 21 acres on 1/17/22 for proposed development of 

142 townhomes, leaving the remaining 6.26 acres to be sold with plans for additional 

townhomes or the charter school. 
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Land Sale No. 4 

 

 
 

Property Identification  

Record ID 8722 

Property Type Vacant Commercial, School Building Site 

Property Name River City Science Academy 

Address 12397 Philips Highway, Jacksonville, Duval County, Florida 

32256 

Location Entry of the Copperleaf subdivision which is located along 

the east side of Philips Highway, approximately 1,400' 

north of Old St. Augustine Road 

Tax ID 167907-0010 

  

Sale Data  

Grantor Davis Creek Forest, Inc. 

Grantee River City Edu Management, LLC 

Sale Date December 14, 2022  

Deed Book/Page 20526 / 2294 

Property Rights Fee Simple 

Conditions of Sale Arm's-length 

Financing Cash to seller 
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Land Sale No. 4 (Cont.) 

 

Deed Type Special Warranty Deed 

Verification March 24, 2024; Other sources: Public records, Confirmed 

by Brian Hall 

  

Sale Price $3,000,000   

  

Land Data  

Zoning PUD, Planned Unit Development 

Utilities Public 

Shape Rectangular 

  

Land Size Information  

Gross Land Size 5.780 Acres or 251,777 SF   

Front Footage 600 ft ± along Philips Highway; 400 ft ± Pinnacle Point 

Drive; 

  

Indicators  

Sale Price/Gross Acre $519,031 

Sale Price/Gross SF $11.92 

 

 

Remarks  

This represents the sale of 5.78± acres of land that was purchased for the development of 

a River City Science Academy (charter school).  According to their website, this campus will 

be for grades K - 8.   
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Land Sale No. 5 

 

 
 

Property Identification  

Record ID 8724 

Property Type Vacant Residential, Single-family Home Sites 

Address 590 Woodlawn Road, St. Augustine, St Johns County, 

Florida 32084 

Location North side of Woodlawn Road, between Datura Street and 

Begonia Street, and approximately 1,000' west of Lewis 

Speedway 

Tax ID 0833500050; 0833500060; 0833500040; 0833500030; 

0833500020; 0833500010 

  

Sale Data  

Grantor Duval Home Buyers, LLC 

Grantee Colour Homes, LLC 

Sale Date April 14, 2023  

Deed Book/Page 5743 / 874 

Property Rights Fee Simple 

Conditions of Sale Arm's-length 

Financing Cash to seller 
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Land Sale No. 5 (Cont.) 

 

Sale History Sold 4/10/23 for $250,000  

Deed Type Special Warranty Deed 

Verification Collin Gorey (Listing Agent); (904) 304-2985, March 24, 

2024; Other sources: NEFMLS #1215905, Confirmed by 

Brian Hall 

  

Sale Price $345,000   

  

Land Data  

Zoning RMH, Residential Mobile Home 

Utilities Public available 

Shape Rectangular 

  

Land Size Information  

Gross Land Size 1.030 Acres or 44,867 SF   

  

Indicators  

Sale Price/Gross Acre $334,951 

Sale Price/Gross SF $7.69 

 

 

Remarks  

This represents the sale of six adjoining parcels that were purchased for the development 

of six single-family homes.   
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ANALYSIS OF LAND SALES 

The adjustment process is typically applied through either quantitative or qualitative analysis, or 

a combination of the two. Quantitative adjustments are often developed as dollar or percentage 

amounts and are most credible when there is enough data to perform a paired sales or statistical 

analysis. Qualitative adjustments are based on qualitative judgment rather than empirical data 

when there is not sufficient data to develop a sound quantified estimate within a reasonable 

degree of confidence.   

 

For this analysis, we used both quantitative and qualitative adjustments.  Qualitative adjustments 

are based on a scale calibrated in 5% increments, with a minor adjustment considered to be 5% 

and increasing upward with more perceived difference between a comparable property and the 

subject.  If the comparable is superior to the subject, its sale price is adjusted downward to reflect 

the subject’s relative inferiority; if the comparable is inferior, its price is adjusted upward. The 

transactional elements of comparison are: 

PROPERTY RIGHTS 

This adjustment is generally applied to reflect the transfer of property rights different from those 

being appraised, such as differences between properties ground-leased at market rent and those 

sold fee simple.  

 

An adjustment for this is not considered necessary due to all property rights being equal to the 

subject. No adjustment is warranted.  

FINANCING 

This adjustment is generally applied to a property that transfers with atypical financing such as 

having assumed an existing mortgage at a favorable interest rate. Conversely, a property may be 

encumbered with an above-market mortgage which has no prepayment clause or a very costly 

prepayment clause. Such atypical financing often plays a role in the negotiated sale price.   

 

No atypical financing was reported. No adjustments are warranted for financing terms. 

CONDITIONS OF SALE 

This adjustment category reflects extraordinary motivations of the buyer or seller to complete the 

sale. Examples include a purchase for assemblage involving anticipated incremental value, or a 

quick sale for cash. This adjustment category may also reflect a distress-related sale or a 

corporation recording at non-market price.   

 

All sales were arm’s-length transactions and no adjustments were warranted for conditions of sale. 

MARKET CONDITIONS 

Real estate values normally change over time.  The rate of change fluctuates due to investors’ 

perceptions of prevailing market conditions.  This adjustment category reflects value changes, if 

any, which occurred between the date of the sale and the effective date of the appraisal.   
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Conditions within the subject’s market and submarket have been improving since the earliest sale 

used in this analysis, and a 6.00% upward annual adjustment was made to account for this trend 

through June 30, 2022, when interest rates started to increase. Beginning July 1, 2022, our 

adjustment reflects a 0.00% annual adjustment through the effective date of value for the subject. 

The reduction in market conditions also considers the sharp reduction in transactional data since 

the beginning of the interest rate increases. 

 

Market Condition adjustments are applied after the previous adjustments but before any of the 

following adjustments. 

LOCATION 

A property’s location greatly affects its value. This adjustment category considers general market 

area influences including surrounding and supporting uses as well as demographics, proximity to 

employment centers, and the proximity of supporting uses such as retail. Differing rent levels or 

land values are typically good indications that a location adjustment is required. 

 

Sale 1 is located in the rapidly growing Silverleaf development and warrants a downward 

adjustment. The remaining sales are located in similar areas when compared to the subject and 

are not adjusted. 

ACCESS/EXPOSURE 

The subject is located at the entry of the Heritage Park subdivision and has good access via 

Hefferon Drive.  Sale 3 is located behind a church and is accessed via an easement through this 

adjacent parcel.  An upward adjustment was warranted for access/exposure and this is considered 

to be inferior to the subject.  Sale 4 is located along Philips Highway (US Highway 1) and has 

superior access and exposure.  Therefore, a downward adjustment was warranted.   

 

ZONING 

The subject site is zoned PUD and is reported to have 7,200 square feet of building rights for a 

daycare.  Sale 4 is a residentially zoned lot with no entitlements.  Therefore, an upward adjustment 

was warranted.   

ECONOMIES OF SCALE 

Typically, smaller tracts of land sell a larger price per unit (SF) than larger tracts and vice versa. 

 

Based on economies of scale, all sales were adjusted at the rate of 3.00% per acre of difference 

when compared to the subject. Sites with a larger number of units are adjusted upward and sites 

with a smaller number of units are adjusted downward. 

 

A Land Sales Adjustment Grid showing all adjustments relating the comparable sales to the subject 

along with the adjusted price ranges and Summary Indicators is shown on the following page. 
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LAND SALE ADJUSTMENT GRID 

  
  

Subject Comp. # 1 Comp. # 2 Comp. # 3 Comp. # 4 Comp. # 5

Sale Site 227 Hefferon 

Drive

101 Cherry Elm 

Drive

Fouraker Road Lusso Lane 12397 Philips 

Highway

590 Woodlawn 

Road

Date of Value & Sale 3/6/24 12/22/21 9/8/22 11/22/22 12/14/22 4/14/23

Usable Land Area (Acres) 1.32 Acres 2.91 Acres 1.46 Acres 5.85 Acres 5.78 Acres 1.03 Acres

Usable Land Area (SF) 57,681 SF 126,760 SF 63,500 SF 254,826 SF 251,777 SF 44,867 SF

Zoning PUD PUD PUD PUD PUD RMH

Sale Price $1,400,000 $550,000 $2,000,000 $3,000,000 $345,000

Unadjusted Sale Price/Unit $11.04 $8.66 $7.85 $11.92 $7.69

Transactional Adjustments

Property Rights Conveyed Fee Simple Similar Similar Similar Similar Similar

Adjustment 0.00% 0.00% 0.00% 0.00% 0.00%

Adjusted Price $11.04 $8.66 $7.85 $11.92 $7.69

Financing Terms Cash to seller Similar Similar Similar Similar Similar

Adjustment 0.00% 0.00% 0.00% 0.00% 0.00%

Adjusted Price $11.04 $8.66 $7.85 $11.92 $7.69

Conditions of Sale Arm's Length Similar Similar Similar Similar Similar

Adjustment 0.00% 0.00% 0.00% 0.00% 0.00%

Adjusted Price $11.04 $8.66 $7.85 $11.92 $7.69

Market Condition (Annual Rate) Inferior Similar Similar Similar Similar

Value Growth/Decline through 6/30/2022 6.00%

Value Growth/Decline after 7/1/2022 0.00%

Adjustment 3.12% 0.00% 0.00% 0.00% 0.00%

Adjusted Sale Price/Unit $11.39 $8.66 $7.85 $11.92 $7.69

Property Adjustments

Location Heritage Park Silverleaf Fouraker Road Old Mill Branch Copperleaf Woodlawn Rd

Superior Inferior Similar Similar Similar

Adjustment -20.00% 10.00% 0.00% 0.00% 0.00%

Access/Exposure Average Average Average Average Philips Hwy Woodlawn Rd

Similar Similar Inferior Superior Similar

Adjustment 0.00% 0.00% 10.00% -30.00% 0.00%

Zoning PUD PUD PUD PUD PUD RMH

Similar Similar Similar Similar Inferior

Adjustment 0.00% 0.00% 0.00% 0.00% 30.00%

Economies of Scale 57,681 SF 126,760 SF 63,500 SF 254,826 SF 251,777 SF 44,867 SF

Larger Larger Larger Larger Smaller

Adjustment 4.76% 0.40% 13.58% 13.37% -0.88%

Net Property Adjustment -15.24% 10.40% 23.58% -16.63% 29.12%

Adjusted Sale Price/Unit $9.65 $9.56 $9.70 $9.93 $9.93

High $9.93

Median $9.70

Average $9.76

Low $9.56
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RECONCILED LAND VALUE 

Four of the comparable land sales were purchased for daycare/school uses and provide the 

highest comparability to the subject site. Sale 5 is the least comparable within the dataset; 

however, it was utilized due to its close proximity to the subject and to bracket the lower end of 

the range of value.   

 

All the sales were given similar weight in our reconciliation. Based on the overall characteristics of 

the subject property and the comparable sales, we reconciled to: 

 

 

  

$/SF (Land)

$9.75

Rounded:

Subject Site (Land SF) Total

57,681 SF $562,390

"As Is" Market Value $560,000
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EXPOSURE TIME 
Exposure time is the length of time the subject property would have been exposed for sale in the 

market had it sold on the effective valuation date at the concluded market value. Exposure time 

is always presumed to precede the effective date of the appraisal. Based on our review of recent 

sales transactions for similar properties and our analysis of supply and demand in the local market, 

it is our opinion that the probable exposure time for the subject at the concluded market value 

stated previously is 12± months. 

MARKETING TIME 
Marketing time is an estimate of the amount of time it might take to sell a property at the 

concluded market value immediately following the effective date of value. As we foresee no 

significant changes in market conditions in the near term, it is our opinion that a reasonable 

marketing period for the subject is likely to be the same as the exposure time. Accordingly, we 

estimate the subject’s marketing period at 12± months. 
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ASSUMPTIONS & LIMITING CONDITIONS 
This appraisal is subject to the following limiting conditions: 

 

1. The effective date is March 6, 2004.  The appraisers assume no responsibility for economic 

or physical factors occurring at some later date, which may affect the opinions stated 

herein. 

 

2. No boundary survey or metes and bounds legal description was provided for the entire 

subject.  No responsibility for legal matters is assumed, although such matters may be 

discussed in the report.  No opinion is rendered as to the title, which is assumed 

marketable and free and clear of all liens, encumbrances, easements, encroachments, and 

restrictions, except as herein described.  The property was appraised under the assumption 

that it is under responsible ownership and competent management, and available for its 

highest and best use. No wetlands are identified on the St. Johns County Property 

Appraiser’s website.  As we were not provided with a wetland delineation, we have 

assumed that the subject is 100% usable (see extraordinary assumptions). 

 

3. Certain information in this report was furnished from sources believed reliable; however, 

such information is not guaranteed as to its accuracy, although it has been checked insofar 

as possible and is believed correct. 

 

4. No encroachments are assumed to exist unless specifically mentioned in the report. 

 

5. No engineering test boring was made to determine soil-bearing qualities.  The soil of the 

area under appraisement appears firm and solid unless otherwise stated.  Subsidence in 

the area is unknown or uncommon, but the appraisers do not warrant against this 

condition or occurrence. 

 

6. In this assignment, the existence of toxic waste, including without limitation cyclodienes, 

petroleum leakage, or agricultural chemicals which may or may not be present, was not 

observed by, nor do the appraisers have any knowledge of the existence of any such 

materials on or in the property.  The appraisers, however, are not qualified to detect such 

substances.  The existence of potentially hazardous waste materials may have an effect on 

the value of the property. 

 

7. Subsurface oil, gas, or mineral rights were not considered in this report unless otherwise 

stated. 

 

8. The appraisers, by reason of this report, are not required to give testimony in court with 

reference to the property herein appraised, nor are the appraisers obligated to appear 

before any governmental body, board, agent, or representative for investigation 

questioning, depositions, conferences or hearings unless specific arrangements have been 

previously made therefore concerning time and fees. 
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9. Any drawings, maps, or exhibits included in this report are for illustration only as an aid in 

visualizing the property and its surroundings, and may not be relied upon for any other 

purpose. 

 

10. A member of The Appraisal Institute signed this report.  The Bylaws and Regulations of the 

Institute require each member to control the use and distribution of each appraisal report 

signed by such members.  Therefore, no out-of-context quoting or partial reprinting of 

this report is authorized.  Further, neither all nor any part of this appraisal report shall be 

disseminated to the general public by the use of media for public communication without 

the prior written consent of the signatory of this appraisal report.  The Bylaws and 

Regulations of the Institute also provide for review of appraisal reports by its duly 

authorized representatives in certain cases.  No change of any item in the appraisal report 

shall be made by anyone other than the appraisers, and the appraisers shall have no 

responsibility for any such unauthorized change. 

 

11. This appraisal is conditioned upon there being no hidden or unapparent conditions of the 

property, subsoil, nor any termite and/or other insect infestations or damages that were 

not visible to the appraisers during the inspection which, had such been observed, would 

be discussed herein. 

 

12. The Highest and Best Use Analysis of the subject and the valuation estimate of the analysis 

and report are subject to the continuing land uses identified herein being continued 

according to the St. Johns County Comprehensive Plan. 

 

14. It is assumed that there is full compliance with all applicable federal, state, and local 

environmental regulations and laws and that all zoning, and use regulations and 

restrictions of all types have been complied with (unless non-compliance is stated, defined, 

and considered in the appraisal report).  It is further assumed that all licenses, consents, 

permits, or legislative or administrative authority required by any local, state, federal, 

and/or private entity or organization have been or can be obtained or renewed for any 

use considered in the value estimates. 

 

15. No claim is intended to be expressed for matters of expertise that would require 

specialized investigation or knowledge beyond that ordinarily employed by real estate 

appraisers. We claim no expertise in areas such as, but not limited to, legal, survey, 

environmental, pest control, mechanical, etc.  

 

16. This appraisal was prepared for the sole and exclusive use of the client for the function 

outlined herein. Any party who is not the client or intended user identified in the appraisal 

or engagement letter is not entitled to rely upon the contents of the appraisal without 

express written consent of Moody Williams Appraisal Group LLC and the client. The client 

shall not include partners, affiliates, or relatives of the party addressed herein. The 

appraisers assume no obligation, liability, or accountability to any third party.  
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17. Distribution of this report is at the sole discretion of the client, but no third parties that are 

not listed as an intended user on the face of the appraisal or the engagement letter may 

rely upon the contents of the appraisal. In no event shall client give a third-party a partial 

copy of the appraisal report. We will make no distribution of the report without the specific 

direction of the client.  

 

18. This appraisal shall be used only for the function outlined herein unless expressly 

authorized by Moody Williams Appraisal Group LLC. 

 

19. Unless otherwise noted in the body of this report, this appraisal assumes that the subject 

property does not fall within the areas where mandatory flood insurance is effective. Unless 

otherwise noted, we have not completed, nor have we contracted to have completed an 

investigation to identify and/or quantify the presence of non-tidal wetland conditions on 

the subject property. Because the appraisers are not surveyors, they make no guarantees, 

express or implied, regarding this determination.  

 

20. Our inspection included an observation of the land thereon only. It was not possible to 

observe conditions beneath the soil. 

 

21. This appraisal applies to the land only. The value of subsurface rights (minerals, gas, and 

oil) was not considered in this appraisal unless specifically stated to the contrary.  

  

22. No changes in any federal, state, or local laws, regulations, or codes (including, without 

limitation, the Internal Revenue Code) are anticipated, unless specifically stated to the 

contrary.  

 

23. The data gathered in the course of this assignment shall remain the property of the 

Appraisers. The Appraisers are authorized by the client to disclose all or any portion of the 

appraisal and related appraisal data to appropriate representatives of the Appraisal 

Institute if such disclosure is required to enable the appraisers to comply with the Bylaws 

and Regulations of such Institute now or hereafter in effect.  

 

24. Acceptance and/or use of this appraisal report constitutes acceptance of the foregoing 

general assumptions and limiting conditions.  
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CERTIFICATION – MICHAEL HOTALING, MAI, ASA 
 

I certify that, to the best of my knowledge and belief: 

 

1. The statements of fact contained in this report are true and correct. 

 

2. The reported analyses, opinions, and conclusions are limited only by the reported 

assumptions and limiting conditions and are my personal, impartial, and unbiased 

professional analyses, opinions, and conclusions. 

 

3. I have no present or prospective interest in the property that is the subject of this report 

and no personal interest with respect to the parties involved. 

 

4. I have performed no previous appraisal service and no other services in any capacity 

regarding the property that is the subject of this report within the three-year period 

immediately preceding acceptance of this assignment. 

 

5. I have no bias with respect to the property that is the subject of this report or to the parties 

involved with this assignment. 

 

6. Neither my engagement to make this appraisal (or any future appraisals for this client), 

nor any compensation therefore, are contingent upon the reporting of a predetermined 

value or direction in value that favors the cause of the client, the amount of the value 

estimate, the attainment of a stipulated result, or the occurrence of a subsequent event. 

 

7. Our compensation for completing this assignment is not contingent upon the 

development or reporting of a predetermined value or direction in value that favors the 

cause of the client, the amount of the value opinion, the attainment of a stipulated result, 

or the occurrence of any subsequent event directly related to the intended use of this 

appraisal. 

 

8. The reported analyses, opinions, and conclusions were developed, and this report has been 

prepared, in conformity with the requirements of the Code of Professional Ethics and 

Standards of Professional Appraisal Practice of the Appraisal Institute, which include the 

Uniform Standards of Professional Appraisal Practice. 

 

9. Michael Hotaling, MAI, ASA did not inspect the subject property 

 

10. Brian A. Hall provided significant real property appraisal assistance to the person signing 

this certification. 

 

11. The use of this report is subject to the requirements of the Appraisal Institute relating to 

review by its duly authorized representatives. 
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12. As of the date of this report, Michael Hotaling, MAI, ASA completed the continuing 

education program for Designated Members of the Appraisal Institute. 

  

 
 

Michael Hotaling, MAI, ASA 

Managing Partner 

State-Certified General  

Real Estate Appraiser RZ3226 
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CERTIFICATION – BRIAN A. HALL 
 

I certify that, to the best of my knowledge and belief: 

 

1. The statements of fact contained in this report are true and correct. 

 

2. The reported analyses, opinions, and conclusions are limited only by the reported 

assumptions and limiting conditions and is my personal, impartial, and unbiased 

professional analyses, opinions, and conclusions. 

 

3. I have no present or prospective interest in the property that is the subject of this report 

and no personal interest with respect to the parties involved. 

 

4. I have performed no previous appraisal service and no other services in any capacity 

regarding the property that is the subject of this report within the three-year period 

immediately preceding acceptance of this assignment. 

 

5. I have no bias with respect to the property that is the subject of this report or to the parties 

involved with this assignment. 

 

6. My engagement in this assignment was not contingent upon developing or reporting 

predetermined results. 

 

7. My compensation for completing this assignment is not contingent upon the development 

or reporting of a predetermined value or direction in value that favors the cause of the 

client, the amount of the value opinion, the attainment of a stipulated result, or the 

occurrence of any subsequent event directly related to the intended use of this appraisal. 

 

8. The reported analyses, opinions, and conclusions were developed, and this report has been 

prepared, in conformity with the requirements of the Code of Professional Ethics and 

Standards of Professional Appraisal Practice of the Appraisal Institute, which include the 

Uniform Standards of Professional Appraisal Practice. 

 

9. Brian A. Hall personally inspected the subject property of this report on March 6, 2004. 

 

10. Michael Hotaling, MAI, ASA provided significant real property appraisal assistance to the 

person signing this certification. 
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11. The use of this report is subject to the requirements of the Appraisal Institute relating to 

review by its duly authorized representatives. 

 

 

 
Brian A. Hall 

Senior Appraiser  

State-Certified General  

Real Estate Appraiser RZ3163 
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ADDENDUM 
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QUALIFICATIONS OF MICHAEL HOTALING, MAI, ASA 
Managing Partner 

Moody Williams Appraisal Group, LLC 

 

 

Prior to entering the appraisal field, Michael Hotaling, MAI, 

ASA spent 20 years in the automotive industry at both the 

dealership and auto auction positions and now specializes in 

dealership valuations with over 100 dealerships appraised. 

 

Experience 

• Moody Williams Appraisal Group, Managing Partner 

(2020-Present) 

• Moody Appraisal Group, Senior Appraiser (December 

2018-2019) 

• JLL Valuation & Advisory – Senior Analyst (May 2017-

October 2018) 

• IRR-Jacksonville, formerly Crenshaw Williams 

Appraisal Company- Senior Analyst (August 2005 – 

May 2017) 

• IRR-Orlando, Researcher (June 2005 – August 2005) 

 

Completed appraisal assignments in Florida, Georgia, 

South Carolina, North Carolina, Virginia, Maryland, and 

the District of Columbia include Multi-family development, 

condominiums, residential subdivisions, downtown and 

suburban office buildings, general and medical offices, 

mixed-use developments, shopping centers, and free-

standing retail properties, all types of vacant land including 

islands and special use properties such as churches, funeral 

homes, and child care centers. 

 

Assignments in the Jacksonville Metropolitan area (Duval 

County) also include surrounding counties of Clay, Nassau, St 

Johns, Baker, Flagler, and Putnam counties. 

 

Qualified Expert Witness in U.S. Bankruptcy Court – Middle 

District of Florida 

  

State Certifications 

State of Florida  

State-Certified General Real 

Estate Appraiser RZ3226 

 

State of Georgia 

State-Certified General Real 

Property Appraiser 334632 

 

Education 

Bachelor of Science 

Business Administration & 

Finance 

University of Central Florida 

 

Contact Details 

Moody Williams  

Appraisal Group, LLC 

1300 Riverplace Blvd, Ste 640 

Jacksonville, FL 32207 

Phone: 904-516-8900 

Cell: 386-295-0295 

Email: 

mhotaling@moodywilliams.com 
 

 



 

File No. 2024-1426 Moody Williams Appraisal Group, LLC  Page No. 48 
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QUALIFICATIONS OF BRIAN A. HALL  
Senior Appraiser 

Moody Williams Appraisal Group, LLC. 
 

Appraisal Institute & Related Courses 

Real Estate Appraisal Courses, AB-1, AB-2, AB-3 

Analyzing Operating Expenses  

Supporting Sales Comparison Grid Adjustments  

Uniform Standards of Professional Appraisal Practice 

Supervisor Trainee Roles and Rules 

Managing Appraiser Liability 

Appraising/Analyzing Office Buildings for Mortgage Underwriting 

Appraising Apartments 

Ad Valorem Tax Consultation 

Florida Appraisal Laws and Regulations 

Appraising Manufactured Homes 

Residential Report Writing: More than Forms 

Appraisal of Fast Food Facilities 

Advanced Hotel Appraising – Full Service Hotels 

Introduction to Expert Witness Testimony for Appraisers 

The Basics of Expert Witness for Commercial Appraisers 

Quantitative Analysis – Appraisal Institute 

 

Court Experience 

Qualified Expert Witness for Circuit Courts in the State of Florida, 

including Duval, Nassau, Clay, St. Johns & Orange Counties. 
 

Experience 

Appraiser  

Moody Williams Appraisal Group (2020 – Present) 
 

Moody Appraisal Group (2015-2019) 
 

Valbridge Property Advisors | Broom, Moody, Johnson & Grainger, Inc. 

(2014) 
 

Broom, Moody, Johnson & Grainger, Inc. (2000-2012) 
 

Senior Review Appraiser 

Equity National Title & Closing (2012-2014) 
 

Appraisal/valuation and consulting assignments include: 

residential properties, apartment buildings; retail buildings and 

shopping centers; office buildings; industrial buildings; religious and 

special purpose properties including schools, churches and cemeteries; 

hotels and motels; residential subdivisions; and vacant industrial, 

commercial and residential land and eminent domain properties. 

Assignments have been concentrated in the Jacksonville Metropolitan 

area (Duval County) and surrounding counties of Clay, Nassau, St 

Johns, Baker, Flagler and Putnam counties. 

State Certifications 
 

State of Florida 

State-Certified General  

Real Estate Appraiser RZ3163 

 

Education 

 

Bachelor of Science 

Supervision and Management 

Florida State College at Jacksonville 

 

Contact Details 

 

Moody Williams Appraisal Group, LLC 

1300 Riverplace Blvd, Ste 640 

Jacksonville, FL 32207 

Phone:  904/516-8900 

 

bhall@moodywilliams.com 

 

mailto:bhall@moodywilliams.com
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1.0 Introduction 
 
 
1.1 Project Summary 

      
   

This Amended and Revised Preliminary Second Supplemental Special 
Assessment Methodology Report (“Report”) revised and amends the 
Preliminary Seconded Supplemental Special Assessment Methodology 
Report dated and approved September 26, 2024 and provides a 
methodology for allocating the Special Assessment Refunding and 
Revenue Bonds, Series 2025 (the “Series 2025 Bonds”) to the benefited 
properties consistent with the methodology adopted by the Heritage Park 
Community Development District (“Heritage Park CDD” or “District”) in 
the issuance of the Special Assessment Bonds Series 2004A Bonds (the 
“Series 2004A Bonds”), which were subsequently refunded with the 
Special Assessment Refunding Bonds, Series 2013 (the “Series 2013 
Bonds”) . This Report is consistent with the allocation of the Series 2013 
Bonds debt service assessments to properties based upon the special 
benefits each received from the Series 2004 infrastructure program 
(related to the refunding portion of the Series 2025 Bonds) and from the 
proposed Series 2025 infrastructure program (the “2025 Project”). This 
report is designed to conform to the requirements of Chapters 170,190 and 
197 Florida Statutes with respect to special assessments and is consistent 
with our understanding of the case law on this subject. This report also 
supplements and is consistent with the District’s Final Special Assessment 
Allocation Report for the Series 2004A Special Assessment Bonds dated 
June 14, 2004 (the “Series 2004A Bonds”), as supplemented by the 
District’s Final Supplemental Special Assessment Methodology Report for 
the Series 2013 Bonds dated October 31, 2013. 
 
The Heritage Park Community Development District consists of 
approximately 392 acres in St. Johns County. The total development for 
the District is 703 units inclusive of 555 single-family residential units and 
148 multifamily units.  The refunding portion of the Series 2025 Bonds 
will be applicable to the 685 units that have not previously prepaid their 
Series 2013 debt assessments in full and the Series 2025 Project portion of 
the Series 2025 Bonds will be applicable to the entire development of 703 
units benefiting from the Series 2025 Project.  Refer to Table 1 of 
Appendix. 
 
On December 19, 2013, the District issued the Series 2013 Bonds for the 
purpose of refunding the Series 2004A Bonds which funded the District’s 
2004A Capital Improvement Program, which consisted of the construction 
of various improvements that allowed for the development of the property 
within the District. 
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The proposed Series 2025 Bonds will be issued to (i) currently refund and 
redeem all of the outstanding principal amount of the Series 2013 Bonds; 
(ii) fund the proposed Series 2025 Project; (iii) pay certain costs 
associated with the issuance of the Series 2025 Bonds; (iii) make deposits 
into the reserve account(s); and fund the capitalized interest to 11/1/2025 
for the debt portion related to the Series 2025 Project . The refunding will 
result in a lower interest rate and savings to the District, while the debt 
related to the Series 2025 Project will increase the total debt and current 
annual debt assessments.   
 
In anticipation of the District’s issuance of the Series 2025 Bonds, this 
Report has been prepared for the purpose of (i) confirming the benefit 
inuring to real property in the Series 2025 Assessment Area; and (ii) 
revising the Series 2025 Assessments to reflect the financing terms of the 
Series 2025 Bonds, the repayment of which the Series 2025  Assessments 
shall be pledged to upon closing (as revised, the “Series 2025 
Assessments”). 
 

 
1.2 Special Benefits and General Benefits 

 
 
Improvements undertaken by the District create special and peculiar 
benefits to the property, different in kind and degree than general benefits, 
for properties within its borders as well as general benefits to the public at 
large.   
 
However, as discussed within this report, the general benefits are 
incidental in nature and are readily distinguishable from the special and 
peculiar benefits which accrue to property within the District. The 
infrastructure program of the District enables properties within its 
boundaries to be developed. Without the District’s program, there would 
be no infrastructure to support development of land within the District. 
Without these improvements, state law would prohibit development of 
property within the District.   
 
There is no doubt that the general public, property owners, and property 
outside the District will benefit from the provision of District 
infrastructure. However, these are incidental to the District’s infrastructure 
program, which is designed solely to provide special benefits peculiar to 
property within the District. Properties outside the District do not depend 
upon the District’s Capital Improvement Program as defined herein to 
obtain, or to maintain their development entitlements. This fact alone 
clearly distinguishes the special benefits which District properties receive 
compared to those lying outside of the District’s boundaries. Even though 
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the exact value of the benefits provided by the District’s Capital 
Improvement Program is difficult to estimate, it is nevertheless greater 
than the costs associated with providing the same.  
 
 

2.0       The Series 2025 Bonds 
 
 

As described above, the Series 2025 Bonds will be used to (i) refund the 
Series 2013 Bonds presently outstanding in the par amount of $3,195,000  
(the “Series 2025 Refunding Bonds) and (ii) provide net proceeds to fund 
the Series 2025 Project in the amount of $360,000 (the Series 2025 
Revenue Bonds). Proceeds from the sale of the Series 2025 Bonds, and 
funds available by liquidating the Series 2013 Revenue Account, Series 
2013 Reserve Fund and Series 2013 Prepayment Account, will be used to 
(i) make a cash deposit into the refunding escrow account for the Series 
2025 Refunding Bonds; (ii) fund the debt service reserve account(s); (iii) 
fund interest due through November 1, 2025 for the Series 2025 Revenue 
Bonds; (iv) fund the cost of issuance; and (V) fund the underwriters 
discount. A description of the sources and uses of funds is attached hereto 
as Table 2 and incorporated by reference herein. 
 
The Series 2025 Bonds are term bonds with a projected principal amount 
of $3,824,713.30 and a projected average coupon rate of 4.28%. 
Amortization of the Series 2025 Bonds will begin on May 1, 2025, ending 
on May 1, 2036. The Series 2025 Refunding Bonds portion of the Series 
2025 Bonds will mature on 5/1/2035 and the Series 2025 Revenue Bonds 
portion of the Series 2025 Bonds will mature on 5/1/2036. 
 
The maximum annual debt service assessments for the Series 2025 Bonds 
is $374,334, inclusive of principal and interest, net of collection costs, and 
early payment discounts. This is based on a par issue of $3,450,000 with a 
January 15, 2025 issue date.  
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3.0 Allocation Methodology 
 
 

3.1 Assigning Debt 
 
 

The Engineers Report dated August 16, 2024, by Prosser Hallock 
estimated that it would cost approximately $410,000 to construct and or 
acquire the Series 2025 Project generally comprised of the acquisition of 
real property to be used as a passive park totaling $360,000 and for 
infrastructure improvements for the passive park totaling $50,000 (not 
included in the net proceeds to be funded by the Series 2025 Bonds). The 
Series 2025 Project will provide special benefit to real property in the 
Series 2025 Assessment Area that meets or exceeds the cost to finance, 
construct and/or acquire the Series 2025 Project, and the fair and 
reasonable allocation of the Series 2025 Assessments based upon the 
methodology set forth in the original Series 2004A Assessment Report and 
Table 4 attached hereto is hereby confirmed.  
 
It should be noted here that the appraised value of the real property being 
acquired by the District is $560,000 based on the Appraisal Report 
prepared by Moody Williams Appraisal Group dated March 25, 2024.  
The District is under contract to purchase the real property for $360,000.  
The allocation of the Series 2025 Assessments as set forth herein will 
result in the District annually certifying for collection special assessments 
in the amounts set forth on Table 5, the Assessment roll. 
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3.2 Lienability Test: Special and Peculiar Benefit to the Property 
 
 
As first discussed in Section 1.2, Special Benefits and General Benefits, 
improvements undertaken by the District create special and peculiar 
benefits to certain properties within the District. The District’s 
improvements benefit properties within the district and accrue to all 
assessable properties on an ERU basis.  
 
Improvements undertaken by the District can be shown to be creating 
special and peculiar benefits to the property. The special and peculiar 
benefits resulting from the acquisition of the real property to be used as a 
passive park result in special and peculiar benefits such as the added 
enjoyment of the property, and likely increased marketability and value of 
the property.  
 
These special and peculiar benefits are real and ascertainable, but not yet 
capable of being calculated and assessed in terms of numerical value, 
however, each is more valuable than either the cost of, or the actual 
assessment levied for, the improvement or debt allocated to the parcel of 
land. 
 
 

3.3 Lienability Test: Reasonable and Fair Apportionment of the Duty to 
Pay 

 
 

A reasonable estimate of the proportion of special and peculiar benefits 
received from the Improvements is delineated in Table 3 (expressed as 
Allocation of Par Debt Per Unit).  
 
The determination has been made that the duty to pay the non-ad valorem 
special assessments is fairly and reasonably apportioned because the 
special and peculiar benefits to the property derived from the acquisition 
and or construction of the District’s Series 2025 Project (and the 
concomitant responsibility for the payment of the resultant and allocated 
debt) have been apportioned to the property according to reasonable 
estimates of the special and peculiar benefits provided consistent with the 
land use.  
 
Accordingly, no acre or parcel of property within the boundaries of the 
District will be liened for the payment of any non-ad valorem special 
assessment more than the determined special benefit peculiar to that 
property. Further, the debt allocation will not be affected.  
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In accordance with the benefit allocation in Table 3, a Total Par Debt per 
Unit has been calculated for each single-family unit. This amount 
represents the preliminary anticipated per unit debt allocation. 

 
 

4.0 Preliminary Assessment Rolls 
The preliminary assessment rolls reflecting the allocation of special 
assessments securing repayment of the Series 2025 Refunding Bonds and 
the Series 2025 Revenue Bonds is attached hereto as Table 5.  Note that 
while the Series 2025 Bonds is referred herein as Series 2025 Refunding 
Bonds and the Series 2025 Revenue Bonds, this is for the purpose of 
distinguishing the debt and subsequent assessments related to each of the 
components of the proposed financing.  It is the intent to issue only one 
series of bonds, the Series 2025 Bonds, which will aggregate the two 
components referenced herein. 



Product Type

# of Assessable 
Units - Series 2025 

Refunding Bond

# of Assessable 
Units - Series 2025 

Revenue Bond
Multi-family 146 148
Single Family 53' 202 205
Single Family 63' 222 222
Single Family 75' 79 86
Single Family 85' 36 42
Totals 685 703

Notes:

 Governmental Management Services, LLC

TABLE 1
Development Statistics by Assessment Area

Series 2025 Refunding Bond: represents the portion of the 
Series 2025 Bond related to the refunding of the Series 2013 
Bond, to be assessed to property that has not already prepaid 
their Series 2013 Assessments in full.

Series 2025 Revenue Bond: represents the portion of the 
Series 2025 Bond related to the new money proceeds, to be 
assessed to all property benefitting from the improvements.

Prepared By



Dated: 1/15/25

Sources:
 Series 2025 

Refunding Bond 
 Series 2025 

Revenue Bond 
 Total Series 2025 

Bond 
Bond Proceeds:

Par Amount 3,050,000.00           400,000.00              3,450,000.00           
Net Premium/OID -                          -                          -                          

3,050,000.00           400,000.00              3,450,000.00           
Other Sources of Funds:

Liquidation of 2013 Revenue Account 177,473.86              177,473.86              
Liquidation of 2013 Prepayment Account 4,044.51                  4,044.51                  
Liquidation of 2013 Reserve Fund 193,194.93              193,194.93              

374,713.30              374,713.30              

3,424,713.30           400,000.00              3,824,713.30           

Uses:
Project Fund Deposits:

Recreation Facilities incl Land Acquisition 360,000.00              360,000.00              
Refunding Escrow Deposits:

Refunding Escrow (cash deposit) 3,227,367.50           3,227,367.50           
SLGS Purchases -                          -                          

3,227,367.50           -                          3,227,367.50           
Other Fund Deposits:

Reserve Fund (10% cash funded, if required) -                          -                          -                          
Interest to 11/1/2025 [1] -                          13,886.22                13,886.22                

-                          13,886.22                13,886.22                
Delivery Date Expenses:

Cost of Issuance [2] 193,840.59              25,159.41                219,000.00              
 193,840.59              25,159.41                219,000.00              

Other Uses of Funds:
Rounding 3,505.21                  954.37                     4,459.58                  

3,424,713.30           400,000.00              3,824,713.30           

[1] Assmts levied 11/1/24 will pay debt service due on refunding Bond in FY 2024-25.  CAPI only for new money portion.

Bond 
Statistics:

Series 2025 
Refunding Bond

Series 2025 New 
Bond Aggregate

Average Coupon 4.28% 4.28% 4.28%
Maturity 5/1/35 5/1/36
Maximum Annual Debt Service (thru 2034) $357,214 $17,120 $374,334
Maximum Annual Debt Service (2035) $321,741 $51,371 $373,112
Maximum Annual Debt Service (2036) $0 $372,811 $372,811

TABLE 2
Sources and Uses of Funds

Prepared By
 Governmental Management Services, LLC

[2] Costs of Issuance are estimated and subject to actual contracts with consultants.



Series 2025 Refunding Bond:

Product Type Area 1 Units ERU Rate ERUs % of Total ERUs

Projected Series 
2025 Refunding 

Bond Par 
Allocation Per Unit

Compare to 
Mailed Notices

Multi-family 146 0.50 73.00 10.30% 2,152.69               2,127.99            
Single Family 53' 202 1.00 202.00 28.51% 4,305.39               4,255.98            
Single Family 63' 222 1.19 263.89 37.25% 5,117.72               5,058.99            
Single Family 75' 79 1.42 111.79 15.78% 6,092.53               6,022.61            
Single Family 85' 36 1.60 57.74 8.15% 6,904.86               6,825.63            
Totals 685 708.42 100.00% 3,050,000             

Series 2025 Revenue Bond

Product Type Area 2 Units ERU Rate ERUs % of Total ERUs

Projected Series 
2025  Revenue 

Bond Par 
Allocation Per Unit

Compare to 
Mailed Notices

Multi-family 148 0.50 74.00 10.11% 273.25                  273.25               
Single Family 53' 205 1.00 205.00 28.01% 546.49                  546.49               
Single Family 63' 222 1.19 263.89 36.05% 649.60                  649.60               
Single Family 75' 86 1.42 121.70 16.63% 773.34                  773.34               
Single Family 85' 42 1.60 67.36 9.20% 876.45                  876.45               
Totals 703 731.94 100.00% 400,000.00           

Combined Series 2025 Refunding and Revenue Bond

Product Type

Projected Series 
2025  Refunding 

and Revenue Bond 
Par Allocation Per 

Unit
Multi-family 2,425.94               
Single Family 53' 4,851.88               
Single Family 63' 5,767.32               
Single Family 75' 6,865.86               
Single Family 85' 7,781.31               
Totals 3,450,000.00        

TABLE 3
Allocation of Series 2025 Par Debt per Unit by Product Type 

Prepared By
 Governmental Management Services, LLC



Series 2025 Refunding Bond:

Product Type
# of Assessable 

Units % of Total Debt

Current Gross 
Annual Debt 

Service per Unit

Projected Series 
2025 Refunding 
Bond Maximum 

Annual Debt 
Service

Projected Series 
2025 Refunding 

Bond Debt Service 
per Unit

Gross Annual Debt 
Service Assessment 

per Unit (+6%)

Projected Series 
2025 Refunding 
Bond Maximum 

Annual Debt 
Service

Projected Series 
2025 Refunding 

Bond Debt Service 
per Unit

Gross Annual Debt 
Service Assessment 

per Unit (+6%)

Projected Series 
2025 Refunding 
Bond Maximum 

Annual Debt 
Service

Projected Series 
2025 Refunding 

Bond Debt Service 
per Unit

Gross Annual Debt 
Service Assessment 

per Unit (+6%)
Multi-family 146 10.30% 286.38 36,809.81               252.12                    268.21                    33,154.42               227.09                    241.58                    -                          -                          -                          
Single Family 53' 202 28.51% 572.76 101,857.27             504.24                    536.43                    91,742.37               454.17                    483.16                    -                          -                          -                          
Single Family 63' 222 37.25% 687.31 133,063.31             599.38                    637.64                    119,849.51             539.86                    574.32                    -                          -                          -                          
Single Family 75' 79 15.78% 801.86 56,370.66               713.55                    759.10                    50,772.80               642.69                    683.72                    -                          -                          -                          
Single Family 85' 36 8.15% 916.41 29,112.95               808.69                    860.31                    26,221.90               728.39                    774.88                    -                          -                          -                          
Totals 685 100.00% 357,214.00             321,741.00             -                          

Series 2025 Revenue Bond:

Product Type
# of Assessable 

Units % of Total Debt

Projected Series 
2025  Revenue 

Bond Maximum 
Annual Debt 

Service

Projected Series 
2025  Revenue 

Bond Maximum 
Annual Debt 

Service per Unit

Gross Annual Debt 
Service Assessment 

per Unit (+6%)

Projected Series 
2025  Revenue 

Bond Maximum 
Annual Debt 

Service

Projected Series 
2025 Revenue Bond 

Maximum Annual 
Debt Service per 

Unit

Gross Annual Debt 
Service Assessment 

per Unit (+6%)

Projected Series 
2025  Revenue 

Bond Maximum 
Annual Debt 

Service

Projected Series 
2025  Revenue 

Bond Maximum 
Annual Debt 

Service per Unit

Gross Annual Debt 
Service Assessment 

per Unit (+6%)
Multi-family 148 10.11% 1,730.84                 11.69                      12.44                      5,193.64                 35.09                      37.33                      37,691.46               254.67                    270.93                    
Single Family 53' 205 28.01% 4,794.91                 23.39                      24.88                      14,387.80               70.18                      74.66                      104,415.53             509.34                    541.86                    
Single Family 63' 222 36.05% 6,172.26                 27.80                      29.58                      18,520.73               83.43                      88.75                      134,409.16             605.45                    644.09                    
Single Family 75' 86 16.63% 2,846.49                 33.10                      35.21                      8,541.31                 99.32                      105.66                    61,986.21               720.77                    766.78                    
Single Family 85' 42 9.20% 1,575.50                 37.51                      39.91                      4,727.51                 112.56                    119.74                    34,308.65               816.87                    869.01                    
Totals 703 100.00% $17,120.00 $51,371.00 $372,811.00

MADS FY 2025-2034 374,334.00             373,112.00             372,811.00             

TOTAL SERIES 2025 Bond

Product Type

Current Gross 
Annual Debt 

Service per Unit

Projected Series 
2025 Bond 

Maximum Annual 
Debt Service

Projected Series 
2025 Bond 

Maximum Annual 
Debt Service per 

Unit

Gross Annual Debt 
Service Assessment 

per Unit (+6%)

Projected Series 
2025 Bond 

Maximum Annual 
Debt Service

Projected Series 
2025   Bond 

Maximum Annual 
Debt Service per 

Unit

Gross Annual Debt 
Service Assessment 

per Unit (+6%)

Projected Series 
2025   Bond 

Maximum Annual 
Debt Service

Projected Series 
2025  Bond 

Maximum Annual 
Debt Service per 

Unit

Gross Annual Debt 
Service Assessment 

per Unit (+6%)
Multi-family 286.38 38,540.65               263.82                    280.66                    38,348.07               262.18                    278.91                    37,691.46               254.67                    270.93                    
Single Family 53' 572.76 106,652.18             527.63                    561.31                    106,130.17             524.35                    557.82                    104,415.53             509.34                    541.86                    
Single Family 63' 687.31 139,235.56             627.19                    667.22                    138,370.24             623.29                    663.07                    134,409.16             605.45                    644.09                    
Single Family 75' 801.86 59,217.16               746.65                    794.31                    59,314.10               742.01                    789.37                    61,986.21               720.77                    766.78                    
Single Family 85' 916.41 30,688.45               846.20                    900.22                    30,949.41               840.95                    894.62                    34,308.65               816.87                    869.01                    
Totals $374,334.00 $373,112.00 $372,811.00

MADS FY 2025-2034 374,334.00             MADS FY 2035 373,112.00             MADS FY 2036 372,811.00             

Prepared By
 Governmental Management Services, LLC

TABLE 4
Annual Debt Service Assessments per Unit - by Assessment Area

Gross Annual Debt Service Assessments per unit include 4% for discounts allowed by Florida Law and 2% for collection costs, subject to change.

FY 2025 THRU 2034

FY 2025 THRU 2034

FY 2025 THRU 2034 FY 2034 THRU 2035

FY 2036

FY  2036

FY 2036

FY 2035

FY  2035



 PARCEL ID  LOT SIZE 
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2013 (2025 
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G BOND)  
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REVENUE 
BOND 
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 SERIES 2013 
BALANCE 
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NET ANNUAL 
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BOND PAR 
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 SERIES 2025  
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BOND PAR 
DEBT PER UNIT 

 TOTAL SERIES 
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2025 BOND 

 SERIES 2025  
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 SERIES 2025 
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BOND 

 SERIES 2025 
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 TOTAL SERIES 
2025 BOND 

 SERIES 2025  
GROSS 

ANNUAL PER 
UNIT 

 SERIES 2025 
REFUNDING 

BOND 

 SERIES 2025 
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 TOTAL SERIES 
2025 BOND 

 SERIES 2025 
GROSS 

ANNUAL PER 
UNIT 

103201-0010 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0020 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0030 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0040 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0050 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0060 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0070 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0080 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0090 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0100 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0110 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0120 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0130 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0140 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0150 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0160 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0170 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0180 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0190 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0200 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0210 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0220 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0230 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0240 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0250 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0260 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0270 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0280 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0290 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0300 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0310 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0320 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0330 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0340 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0350 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0360 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0370 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0380 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0390 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0400 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0410 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0420 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0430 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0440 53' 0 1 -                          -                           -                          546.49              546.49                 -                       23.39                 23.39                 24.88                 -                       70.18                 70.18                 74.66                 -                       509.34              509.34              541.86              
103201-0450 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0460 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0470 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0480 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0490 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0500 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0510 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0520 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0530 53' 0 1 -                          -                           -                          546.49              546.49                 -                       23.39                 23.39                 24.88                 -                       70.18                 70.18                 74.66                 -                       509.34              509.34              541.86              
103201-0540 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0550 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0560 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0570 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0580 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0590 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0600 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0610 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0620 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0630 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0640 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0650 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              

TABLE 5
HERITAGE PARK CDD

SERIES 2024 PRELIMINARY ASSESSMENT ROLL

FY 2025-2034 FY 2035 FY 2036



103201-0660 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0670 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0680 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0690 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0700 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0710 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0720 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0730 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0740 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0750 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0760 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0770 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0780 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0790 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0800 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0810 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0820 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0830 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0840 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0850 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0860 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0870 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0880 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0890 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0900 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0910 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0920 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0930 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0940 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0950 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0960 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0970 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0980 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-0990 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1000 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1010 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1020 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1030 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1040 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1050 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1060 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1070 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1080 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1090 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1100 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1110 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1120 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1130 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1140 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1150 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103201-1160 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103202-0010 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0020 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0030 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0040 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0050 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0060 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0070 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0080 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0090 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0100 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0110 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0120 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0130 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0140 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0150 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0160 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0170 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0180 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0190 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0200 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0210 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0220 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0230 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0240 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0250 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              



103202-0260 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0270 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0280 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0290 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0300 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0310 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0320 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0330 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0340 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0350 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0360 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0370 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0380 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0390 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0400 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0410 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0420 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0430 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0440 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0450 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0460 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0470 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0480 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0490 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0500 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0510 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0520 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0530 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0540 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0550 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0560 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0570 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0580 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0590 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0600 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0610 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0620 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0630 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0640 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0650 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0660 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0670 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0680 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0690 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0700 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0710 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0720 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0730 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0740 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0750 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0760 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0770 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0780 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0790 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0800 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0810 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0820 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0830 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0840 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0850 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0860 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0870 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0880 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0890 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0900 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0910 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0920 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0930 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0940 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0950 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0960 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0970 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0980 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-0990 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1000 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1010 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              



103202-1020 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1030 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1040 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1050 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1060 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1070 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1080 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1090 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1100 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1110 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1120 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1130 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1140 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1150 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1160 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1170 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1180 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1190 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1200 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1210 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1220 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1230 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1240 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1250 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1260 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1270 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1280 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1290 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1300 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1310 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1320 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1330 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1340 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1350 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1360 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1370 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1380 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1390 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1400 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1410 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1420 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1430 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1440 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1450 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1460 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1470 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1480 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1490 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1500 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1510 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1520 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1530 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1540 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1550 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1560 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1570 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1580 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1590 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1600 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1610 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1620 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1630 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1640 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1650 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103202-1660 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103203-0010 75' 0 1 -                          -                           -                          773.34              773.34                 -                       33.10                 33.10                 35.21                 -                       99.32                 99.32                 105.66              -                       720.77              720.77              766.78              
103203-0020 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0030 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0040 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0050 75' 0 1 -                          -                           -                          773.34              773.34                 -                       33.10                 33.10                 35.21                 -                       99.32                 99.32                 105.66              -                       720.77              720.77              766.78              
103203-0060 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0070 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0080 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0090 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0100 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0110 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              



103203-0120 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0130 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0140 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0150 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0160 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0170 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0180 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0190 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0200 75' 0 1 -                          -                           -                          773.34              773.34                 -                       33.10                 33.10                 35.21                 -                       99.32                 99.32                 105.66              -                       720.77              720.77              766.78              
103203-0210 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0220 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0230 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0240 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0250 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0260 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0270 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0280 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0290 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0300 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0310 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0320 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0330 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0340 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0350 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0360 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0370 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0380 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0390 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0400 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0410 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0420 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0430 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0440 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0450 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0460 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0470 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0480 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0490 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0500 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0510 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0520 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0530 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0540 75' 0 1 -                          -                           -                          773.34              773.34                 -                       33.10                 33.10                 35.21                 -                       99.32                 99.32                 105.66              -                       720.77              720.77              766.78              
103203-0550 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0560 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0570 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0580 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0590 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0600 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0610 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0620 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0630 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0640 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0650 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0660 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0670 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0680 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0690 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0700 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0710 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0720 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0730 75' 0 1 -                          -                           -                          773.34              773.34                 -                       33.10                 33.10                 35.21                 -                       99.32                 99.32                 105.66              -                       720.77              720.77              766.78              
103203-0740 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0750 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0760 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0770 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0780 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0790 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0800 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0810 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0820 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0830 75' 0 1 -                          -                           -                          773.34              773.34                 -                       33.10                 33.10                 35.21                 -                       99.32                 99.32                 105.66              -                       720.77              720.77              766.78              
103203-0840 75' 0 1 -                          -                           -                          773.34              773.34                 -                       33.10                 33.10                 35.21                 -                       99.32                 99.32                 105.66              -                       720.77              720.77              766.78              
103203-0850 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0860 75' 1 1 6,303.55            801.86                  6,092.53            773.34              6,865.86            713.55              33.10                 746.65              794.31              642.69              99.32                 742.01              789.37              -                       720.77              720.77              766.78              
103203-0870 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              



103203-0880 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-0890 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-0900 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-0910 85' 0 1 -                          -                           -                          876.45              876.45                 -                       37.51                 37.51                 39.91                 -                       112.56              112.56              119.74              -                       816.87              816.87              869.01              
103203-0920 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-0930 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-0940 85' 0 1 -                          -                           -                          876.45              876.45                 -                       37.51                 37.51                 39.91                 -                       112.56              112.56              119.74              -                       816.87              816.87              869.01              
103203-0950 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-0960 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-0970 85' 0 1 -                          -                           -                          876.45              876.45                 -                       37.51                 37.51                 39.91                 -                       112.56              112.56              119.74              -                       816.87              816.87              869.01              
103203-0980 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-0990 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1000 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1010 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1020 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1030 85' 0 1 -                          -                           -                          876.45              876.45                 -                       37.51                 37.51                 39.91                 -                       112.56              112.56              119.74              -                       816.87              816.87              869.01              
103203-1040 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1050 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1060 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1070 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1080 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1090 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1100 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1110 85' 0 1 -                          -                           -                          876.45              876.45                 -                       37.51                 37.51                 39.91                 -                       112.56              112.56              119.74              -                       816.87              816.87              869.01              
103203-1120 85' 0 1 -                          -                           -                          876.45              876.45                 -                       37.51                 37.51                 39.91                 -                       112.56              112.56              119.74              -                       816.87              816.87              869.01              
103203-1130 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1140 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1150 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1160 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1170 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1180 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1190 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1200 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1210 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1220 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1230 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1240 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1250 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1260 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1270 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103203-1280 85' 1 1 7,204.06            916.41                  6,904.86            876.45              7,781.31            808.69              37.51                 846.20              900.22              728.39              112.56              840.95              894.62              -                       816.87              816.87              869.01              
103204-0010 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0020 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0030 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0040 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0050 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0060 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0070 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0080 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0090 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0100 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0110 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0120 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0130 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0140 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0150 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0160 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0170 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0180 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0190 53' 0 1 -                          -                           -                          546.49              546.49                 -                       23.39                 23.39                 24.88                 -                       70.18                 70.18                 74.66                 -                       509.34              509.34              541.86              
103204-0200 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0210 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0220 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0230 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0240 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0250 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0260 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0270 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0280 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0290 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0300 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0310 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0320 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0330 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0340 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0350 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              



103204-0360 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0370 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0380 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0390 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0400 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0410 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0420 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0430 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0440 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0450 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0460 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0470 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0480 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0490 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0500 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0510 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0520 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0530 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0540 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0550 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0560 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0570 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0580 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0590 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0600 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0610 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0620 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0630 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0640 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0650 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0660 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0670 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0680 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0690 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0700 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0710 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0720 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0730 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0740 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0750 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0760 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0770 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0780 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0790 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0800 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0810 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0820 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0830 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0840 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0850 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0860 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0870 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0880 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103204-0890 53' 1 1 4,502.53            572.76                  4,305.39            546.49              4,851.88            504.24              23.39                 527.63              561.31              454.17              70.18                 524.35              557.82              -                       509.34              509.34              541.86              
103205-0010 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0020 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0030 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0040 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0050 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0060 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0070 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0080 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0090 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0100 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0110 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0120 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0130 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0140 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0150 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0160 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0170 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0180 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0190 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0200 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0210 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0220 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              



103205-0230 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0240 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0250 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0260 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0270 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0280 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0290 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0300 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0310 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0320 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0330 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0340 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0350 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0360 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0370 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0380 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0390 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0400 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0410 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0420 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0430 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0440 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0450 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0460 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0470 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0480 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0490 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0500 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0510 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0520 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0530 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0540 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0550 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103205-0560 63' 1 1 5,403.05            687.31                  5,117.72            649.60              5,767.32            599.38              27.80                 627.19              667.22              539.86              83.43                 623.29              663.07              -                       605.45              605.45              644.09              
103206-0010 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0020 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0030 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0040 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0050 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0060 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0070 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0080 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0090 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0100 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0110 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0120 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0130 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0140 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0150 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0160 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0170 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0180 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0190 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0200 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0210 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0220 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0230 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0240 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0250 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0260 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0270 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0280 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0290 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0300 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0310 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0320 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0330 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0340 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0350 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0360 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0370 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0380 MF 0 1 -                          -                           -                          273.25              273.25                 -                       11.69                 11.69                 12.44                 -                       35.09                 35.09                 37.33                 -                       254.67              254.67              270.93              
103206-0390 MF 0 1 -                          -                           -                          273.25              273.25                 -                       11.69                 11.69                 12.44                 -                       35.09                 35.09                 37.33                 -                       254.67              254.67              270.93              
103206-0400 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0410 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0420 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              



103206-0430 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0440 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0450 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0460 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0470 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0480 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0490 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0500 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0510 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0520 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0530 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0540 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0550 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0560 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0570 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0580 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0590 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0600 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0610 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0620 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0630 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0640 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0650 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0660 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0670 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0680 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0690 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0700 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0710 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0720 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0730 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0740 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0750 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0760 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0770 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0780 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0790 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0800 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0810 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0820 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0830 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0840 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0850 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0860 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0870 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0880 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0890 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0900 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0910 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0920 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0930 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0940 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0950 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0960 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0970 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0980 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-0990 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1000 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1010 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1020 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1030 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1040 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1050 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1060 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1070 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1080 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1090 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1100 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1110 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1120 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1130 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1140 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1150 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1160 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1170 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1180 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              



103206-1190 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1200 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1210 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1220 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1230 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1240 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1250 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1260 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1270 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1280 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1290 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1300 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1310 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1320 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1330 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1340 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1350 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1360 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1370 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1380 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1390 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1400 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1410 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1420 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1430 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1440 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1450 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1460 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1470 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              
103206-1480 MF 1 1 2,251.27            286.38                  2,152.69            273.25              2,425.94            252.12              11.69                 263.82              280.66              227.09              35.09                 262.18              278.91              -                       254.67              254.67              270.93              

TOTAL 685 703 3,195,000.19  406,429.52       3,050,000.00  400,000.00    3,450,000.00  357,214.00    17,120.00       374,334.00    398,227.66    321,741.00    51,371.00       373,112.00    396,927.66    -                       372,811.00    372,811.00    396,607.45    

Prepared By
 Governmental Management Services, LLC
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RESOLUTION NO. 2025-05 

A RESOLUTION OF THE BOARD OF SUPERVISORS OF HERITAGE 
PARK COMMUNITY DEVELOPMENT DISTRICT AUTHORIZING THE 
ISSUANCE OF THE $3,450,000 HERITAGE PARK COMMUNITY 
DEVELOPMENT DISTRICT SPECIAL ASSESSMENT REFUNDING AND 
REVENUE BOND, SERIES 2025 (THE “BOND”) FOR THE PURPOSES, 
TOGETHER WITH OTHER LEGALLY AVAILABLE FUNDS OF THE 
DISTRICT, OF (I) DEFEASING AND REFUNDING, ON A CURRENT 
BASIS, ALL OF THE DISTRICT’S OUTSTANDING SPECIAL 
ASSESSMENT REFUNDING BONDS, SERIES 2013 (THE “REFUNDED 
BONDS”), (II) FUNDING THE PURCHASE OF VACANT PROPERTY 
ADJACENT TO THE HERITAGE PARK AMENITY CENTER, (III) 
MAKING A DEPOSIT INTO THE SERIES 2025 INTEREST ACCOUNT, 
AND (IV) PAYING CERTAIN COSTS ASSOCIATED WITH THE 
ISSUANCE OF THE BOND; APPROVING THE FORM OF AND 
AUTHORIZING THE EXECUTION AND DELIVERY OF A TRUST 
INDENTURE WITH REGIONS BANK, AS TRUSTEE; PROVIDING FOR 
THE APPLICATION OF BOND PROCEEDS AND CERTAIN OTHER 
MONEYS TO REFUND THE REFUNDED BONDS; DIRECTING THE CALL 
FOR REDEMPTION OF THE REFUNDED BONDS; DETERMINING THE 
NEED FOR A NEGOTIATED SALE OF THE BOND; PROVIDING FOR A 
DIRECT PLACEMENT SALE OF THE BOND TO REGIONS EQUIPMENT 
FINANCE CORPORATION, AS LENDER; PROVIDING FOR THE 
APPLICATION OF BOND PROCEEDS; AUTHORIZING THE PROPER 
OFFICIALS TO DO ALL THINGS NECESSARY IN CONNECTION WITH 
THE ISSUANCE, SALE AND DELIVERY OF THE BOND AND THE 
REFUNDING OF THE REFUNDED BONDS; MAKING CERTAIN 
DECLARATIONS; DESIGNATING THE BOND AS A “QUALIFIED TAX-
EXEMPT OBLIGATION” WITHIN THE MEANING OF SECTION 265(b)(3) 
OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED; AND 
PROVIDING AN EFFECTIVE DATE. 

WHEREAS, the Heritage Park Community Development District (“District” or “Issuer”) is 
a local unit of special purpose government duly organized and existing under the provisions of the 
Uniform Community Development District Act of 1980, Chapter 190, Florida Statutes, as amended 
(the “Act”), created by Ordinance No. 2004-01 of the Board of County Commissioners of St. Johns 
County, Florida, effective on January 12, 2004; and 

WHEREAS, the premises currently governed by the District consist of approximately 392  
acres of land (the “District Lands”) located entirely within the unincorporated area of St. Johns 
County, Florida; and  

WHEREAS, the Issuer has been created for the purpose, among other things, of financing 
and managing the acquisition and construction, maintenance, and operation of the public 
infrastructure, as well as community development services and facilities within and without the 
boundaries of the premises governed by the Issuer; and 
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WHEREAS, the District has heretofore undertaken, in one or more stages, the planning, 
financing, refinancing, acquisition, construction, reconstruction, equipping and installation of 
certain public infrastructure including, but not limited to, roadways, water and sewer facilities, 
stormwater management, electrical infrastructure and recreational facilities pursuant to the Act for 
the special benefit of the District Lands; and 

WHEREAS, pursuant to the Master Trust Indenture dated as of June 1, 2004 (the “Master 
Indenture”) and a First Supplemental Trust Indenture dated as of June 1, 2004 (collectively, the 
“Series 2004A Indenture”), both by and between the Issuer and U.S. Bank Trust Company, 
National Association (successor to U.S. Bank National Association and SunTrust Bank), as trustee 
(the “Prior Trustee”), the Issuer issued $5,900,000 Special Assessment Bonds (St. Johns County, 
Florida), Series 2004A (the “Series 2004A Bonds”) to finance a portion of the costs of the Series 
2004A Project (as defined in the 2004A Indenture), none of which Series 2004A Bonds remain 
outstanding; and 

WHEREAS, pursuant to the Master Indenture and a Second Supplemental Trust Indenture 
dated as of December 1, 2013 (collectively, the “Series 2013 Indenture”), by and between the Issuer 
and the Prior Trustee, the Issuer issued its $5,095,000 aggregate principal amount of Special 
Assessment Refunding Bonds, Series 2013 (the “Series 2013 Bonds”), to refund on an advanced 
basis, the Series 2004A Bonds; and 

WHEREAS, the Series 2013 Bonds are currently outstanding in the aggregate principal 
amount of $3,195,000 (the “Refunded Bonds”); and 

WHEREAS, on September 26, 2024, the District approved a proposal from Regions 
Equipment Finance Corporation (the “Lender”), dated September 20, 2024 (the “Proposal”) to 
currently refund the Refunded Bonds and to finance the acquisition of the Vacant Property (as 
defined herein) and any costs relating thereto (the “Series 2025 Project”) through the purchase, in a 
private placement sale, of not exceeding $3,450,000 of refunding and revenue bonds submitted 
through MBS Capital Markets, LLC (the “Placement Agent”), a copy of which is attached hereto as 
Exhibit B; and  

WHEREAS, the Vacant Property is an approximately 1.32 acre tract of vacant land (the 
“Vacant Property”) located immediately adjacent to the existing amenity center within the District, 
which Vacant Property is intended to remain open space or be utilized for a passive park with 
walking trails and seating; and 

WHEREAS, the Board of Supervisors of the Heritage Park Community Development 
District, as the governing body of the District (herein, the “Board”) hereby determines that it would 
be in the best interest of the residents of the District to issue the Heritage Park Community 
Development District Special Assessment Refunding and Revenue Bond, Series 2025” in the 
principal amount of $3,450,000 (herein, the “Bond”), the proceeds of which will be used, together 
with certain legally available moneys under the Series 2013 Indenture (i) to currently refund the 
outstanding Refunded Bonds and discharge the lien of the Series 2013 Indenture, (ii) to finance the 
Series 2025 Project, (iii) to fund the payment of interest accruing on the portion of the Bond 
relating to the Series 2025 Project through November 1, 2025 and (iv) to pay costs of issuance of 
the Bond; and 
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WHEREAS, there has been submitted to this meeting with respect to the issuance and sale 
of the Bond and submitted to the Board form of: 

(i) a Trust Indenture by and between the District and Regions Bank, as trustee 
(the “Trustee”), substantially in the form attached hereto as Exhibit A (the 
“Indenture”); and 

(ii) the Proposal, attached hereto as Exhibit B; and 

WHEREAS, the District does not intend to issue more than $10,000,000 of tax-exempt debt 
in calendar year 2025 and, therefore, the Board hereby designates the Bond as a “qualified tax-
exempt obligation” within the meaning of Section 265(b)(3) of the Internal Revenue Code of 1986, 
as amended (the “Code”). 

NOW, THEREFORE, BE IT RESOLVED by the Board, as follows: 

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

Section 2. Indenture.  The Board does hereby approve and authorize the execution and 
delivery of the Indenture by the Chair of the Board (the “Chair”) or any other member of the Board 
in substantially the form thereof attached hereto as Exhibit A, with such changes therein as shall be 
approved by the Chair or Board member executing the same upon the advice of counsel to the 
District and the District’s Bond Counsel, with such execution to constitute conclusive evidence of 
such officer’s approval and the District’s approval of any changes therein from the form of 
Indenture attached hereto.  The Secretary of the Board or any Assistant Secretary is authorized to 
affix the seal of the District to the Indenture and attest to the signature of the Chair or other Board 
member executing the Indenture.  The Indenture, when executed and delivered by the Trustee, shall 
constitute the legal, valid, binding obligation of the District, enforceable in accordance with its 
terms. 

Section 3. Negotiated Sale.  The Board hereby finds that the complex nature of 
assessment bond financings, the favorable terms of the Proposal, the restrictions under the Code 
with respect to the current refunding of bonds such as the Series 2013 Bonds and the volatile 
conditions prevailing in the market for tax-exempt special assessment bonds makes it necessary and 
in the best interest of the District that the Bond be privately placed on a negotiated basis to the 
Lender pursuant to the terms of the Proposal and the efforts of MBS Capital Markets, LLC acting as 
Placement Agent for the District.  The District hereby further finds that it will not be adversely 
affected if the Bond is not sold pursuant to a competitive public sale. 

Section 4. Sale of the Bond.  The sale of the Bond to the Lender upon the terms and 
conditions set forth in the Proposal in a principal amount of $3,450,000, which does not exceed the 
amount set forth in the Proposal, is hereby approved.  The Placement Agent shall be paid a 
placement fee equal to 1.50% of the principal amount of the Bond, the payment of which fee from 
the proceeds of the Bond is hereby approved. 

Section 5. Purpose and Authorization.  The Board hereby authorizes (i) the refunding 
of the Refunded Bonds with a portion of the proceeds of the Series 2025 Bond and other legally 



 

4 
ACTIVE 701563235v6 

 

available moneys of the District on deposit in the funds and accounts held under the Series 2013 
Indenture relating to the Refunded Bonds, and (ii) the Trustee of the Refunded Bonds to deliver a 
conditional notice of redemption for the Refunded Bonds as required by the Series 2013 Indenture.  

Section 6. Details of the Bond.  The proceeds of the Bond shall be applied in 
accordance with the provisions of the Indenture.  The Bond shall mature in the year(s) and in the 
amount(s), bear interest at such rate(s), and be subject to redemption, all as provided in the 
Indenture.  The execution of the Indenture shall constitute approval of such terms as set forth in this 
Section 6. 

Section 7. Application of Bond Proceeds.  The Board hereby authorizes the issuance 
of the Bond for the purposes of (i) currently refunding the Refunded Bonds, (ii) financing the Series 
2025 Project, (iii) paying interest on the portion of the Bond relating to the Series 2025 Project 
through November 1, 2025 and (iv) paying costs of issuance of the Bond.   

Section 8. Bank Qualified Bond. The Bond is hereby designated as a “qualified tax-
exempt obligation” within the meaning of Section 265(b)(3)(B) of the Code. The District (including 
any subordinate entities or entities issuing tax exempt obligations on behalf of the District within 
the meaning of Section 265(b)(3) of the Code) has not issued, and does not reasonably expect to 
issue, tax exempt obligations (other than obligations permitted under Sections 265(b)(3) of the 
Code) during calendar year 2025 which, together with the Bond, will exceed $10,000,000. 

Section 9. Authorization and Ratification of Prior and Subsequent Acts.  All of the 
acts and doings taken by or on behalf of District in connection with the issuance of the Bond and 
the defeasance and refunding of the Refunded Bonds including the execution of the Proposal and 
the delivery of a conditional notice of redemption by the members of the Board, the officers of the 
District, and the agents and employees of the District, which are in conformity with the intent and 
purposes of this Resolution, whether heretofore or hereafter taken or done, shall be and are hereby 
authorized, ratified and confirmed. 

Section 10. Appointment of Trustee.  Regions Bank, is hereby appointed Trustee, 
Paying Agent and Registrar for the Bond under the Indenture. 

Section 11. Further Official Action.  The Chair, the Secretary and each member of the 
Board and any other proper official of the District are each hereby authorized and directed to 
execute and deliver any and all documents and instruments and to do and cause to be done any and 
all acts and things necessary or desirable for carrying out the transactions contemplated by this 
Resolution.  In the event that the Chair or the Secretary is unable to execute and deliver the 
documents herein contemplated, such documents shall be executed and delivered by the respective 
designee of such officer or official or any other duly authorized officer or official of the District 
herein authorized.  The Secretary or any Assistant Secretary is hereby authorized and directed to 
apply and attest the official seal of the District to any agreement or instrument authorized or 
approved herein that requires such a seal and attestation.  The Board hereby authorizes and directs 
the Prior Trustee to call the Refunded Bonds for redemption on January 13, 2025. 

Section 12. Severability.  If any section, paragraph, clause or provision of this 
Resolution shall be held to be invalid or ineffective for any reason, the remainder of this Resolution 
shall continue in full force and effect, it being expressly hereby found and declared that the 
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remainder of this Resolution would have been adopted despite the invalidity or ineffectiveness of 
such section, paragraph, clause or provision. 

Section 13. Inconsistent Proceedings.  All resolutions or proceedings, or parts thereof, 
in conflict with the provisions hereof are to the extent of such conflict hereby repealed or amended 
to the extent of such inconsistency. 

Section 14. Public Meetings.  It is hereby found and determined that all formal actions 
of the District concerning and relating to the adoption of this Resolution and the consummation of 
the transactions contemplated by this Resolution were adopted in open meetings of the District, and 
that all deliberations of the District that resulted in such formal action were in meetings open to the 
public, in compliance with all legal requirements. 

Section 15. Effective Date.  This Resolution shall take effect immediately upon the 
adoption hereof. 
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PASSED in public session of the Board of Supervisors of Heritage Park Community 
Development District, this 7th day of January, 2025. 

HERITAGE PARK COMMUNITY  
ATTEST:      DEVELOPMENT DISTRICT  

By:       By:       
 Jim Oliver      Thomas V. Ferry 

Secretary, Board of Supervisors Chair, Board of Supervisors  
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EXHIBIT A 

FORM OF TRUST INDENTURE 
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TRUST INDENTURE 

___________________ 

between 

HERITAGE PARK COMMUNITY DEVELOPMENT DISTRICT 

and 

REGIONS BANK, 
as Trustee 

___________________ 

Dated as of January 1, 2025 

___________________ 

relating to 

$3,450,000 
HERITAGE PARK COMMUNITY DEVELOPMENT DISTRICT 
SPECIAL ASSESSMENT REFUNDING AND REVENUE BOND, 

SERIES 2025 
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THIS TRUST INDENTURE, dated as of January 1, 2025 (this “Indenture”), by and 
between HERITAGE PARK COMMUNITY DEVELOPMENT DISTRICT (together with its 
permitted successors and assigns, the “District”), a local unit of special-purpose government 
organized and existing under the laws of the State of Florida, and REGIONS BANK, an Alabama 
banking corporation having the authority to exercise corporate trust powers, with its designated 
corporate trust office located at 10245 Centurion Road, Suite 200, Jacksonville, Florida 32256 
(said national banking association and any bank or trust company becoming successor trustee 
under this Indenture being hereinafter referred to as the “Trustee”); 

W I T N E S S E T H: 

WHEREAS, the District is a local unit of special purpose government duly organized and 
existing in accordance with the Uniform Community Development District Act of 1980, 
Chapter 190, Florida Statutes, as amended (the “Act”), and created by Ordinance No. 2004-01 of 
the Board of County Commissioners of St. Johns County, Florida, effective on January 12, 2004 
for the purpose, among other things, of financing, refinancing and managing the acquisition and 
construction, maintenance, and operation of the major infrastructure within and without the 
boundaries of the premises to be governed by the District; and 

WHEREAS, the current premises governed by the District consist of approximately 392 
acres of land (the “District Lands” or the “District”), located entirely within St. Johns County, 
Florida (the “County”); and 

WHEREAS, the District has previously undertaken, in one or more stages, the design, 
acquisition and/or construction and certain ongoing operations and maintenance costs of certain 
public infrastructure improvements consisting of roadways, water and sewer facilities,  stormwater 
management, electrical infrastructure and recreational facilities pursuant to the Act for the special 
benefit of the District Lands (the “Series 2004A Project”), as set forth in the Final Special 
Assessment Allocation Report, dated June 14, 2004, prepared by Rizzetta & Company, Inc., as 
supplemented in connection with the Series 2025 Project (hereinafter defined) by a Second 
Supplemental Special Assessment Methodology Report for the Special Assessment Refunding and 
Revenue Bonds, Series 2025, dated January 7, 2025, prepared by Governmental Management 
Services, LLC; and 

WHEREAS, pursuant to that certain Master Trust Indenture dated as of June 1, 2004 (the 
“Master Indenture”), and that certain First Supplemental Trust Indenture dated as of June 1, 2004 
(collectively, the “2004A Indenture”) both by and between the District and U.S. Bank Trust 
Company, National Association (successor to U.S. Bank National Association and SunTrust Bank) 
as trustee (the “Prior Trustee”), the District issued its $5,900,000 Special Assessment Bonds (St. 
Johns County, Florida), Series 2004A (the “2004A Bonds”) to finance a portion of the costs of the 
Series 2004A Project, for the benefit of the District; and 

WHEREAS, pursuant to the Master Indenture and that certain Second Supplemental Trust 
Indenture dated as of December 1, 2013 (collectively, the “2013 Indenture”), by and between the 
District and the Prior Trustee, the District did issue its $5,095,000 Special Assessment Refunding 
Bonds, Series 2013 (the “2013 Bonds”) to refund on an advanced basis, the 2004A Bonds; and 
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WHEREAS, the 2004A Bonds have been paid in full and are no longer outstanding; and 

WHEREAS, the 2013 Bonds are currently outstanding in the aggregate principal amount 
of $3,195,000; and 

WHEREAS, the 2013 Bonds are subject to redemption at the option of the District, in 
whole, at any time on or after May 1, 2024 (such 2013 Bonds are herein referred to as the 
“Refunded Bonds”) from funds legally available for such purpose including the proceeds of 
refunding bonds; and 

WHEREAS, Section 14.01 of the Master Indenture provides that, among other things, all 
Refunded Bonds shall, prior to the maturity or redemption date thereof, be deemed to have been 
paid within the meaning of the 2013 Indenture if there is deposited with the Prior Trustee, cash, 
which shall be sufficient to fully pay the principal and interest on the Refunded Bonds, as the same 
shall become due on or prior to the redemption date or maturity date thereof; and 

WHEREAS, on September 26, 2024, the District approved a proposal from Regions 
Equipment Finance Corporation (the “Lender”), to purchase the Bond (as defined herein) in an 
amount not exceeding $3,450,000, submitted through MBS Capital Markets, LLC, as the bond 
placement agent, the proceeds of which will be used, together with other legally available moneys, 
to currently refund the Refunded Bonds and to finance the acquisition of the Vacant Property 
(herein defined); and 

WHEREAS, the Vacant Property is an approximately 1.32 acre tract of vacant land (the 
“Vacant Property”) located immediately adjacent to the existing amenity center within the District, 
which Vacant Property is intended to remain open space or be utilized for a passive park with 
walking trails and seating; and 

WHEREAS, the District has determined it to be in the best interest of the residents of the 
District and the property owners of the District Lands to acquire the Vacant Property from Heritage 
Park of St. Augustine, LLC, a Florida limited liability company (the “Vacant Property Owner”) 
and the Vacant Property Owner has agreed to sell the Vacant Property to the District at the 
negotiated purchase price based on an appraisal, as determined by the District and the Vacant 
Property Owner; and 

WHEREAS, the District has determined to issue the Bond (i) to currently refund the 
Refunded Bonds and discharge the 2013 Indenture (herein, the “Refunding”),  (ii) to finance the 
acquisition of the Vacant Property (the “Series 2025 Project”), as described in the herein defined 
Engineer’s Report, (iii) to provide for payment of interest on the portion of the Bond relating to 
the Series 2025 Project and (iv) to pay the costs of issuance of the Bond; and 

WHEREAS, in order to accomplish the Refunding and to finance the Series 2025 Project, 
the District hereby determines to issue its Special Assessment Refunding and Revenue Bond, 
Series 2025 in the principal amount of $3,450,000 (the “Bond”) pursuant to the terms and 
provisions of this Indenture; and 

WHEREAS, the Bond will be secured by a pledge of the Pledged Revenues (as hereinafter 
defined) in the manner and priority described herein. 
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NOW, THEREFORE, THIS INDENTURE WITNESSETH, that to provide for the 
issuance of the Bond under this Indenture, as may be amended or supplemented from time to time, 
the security and payment of the principal, Redemption Price thereof and interest thereon, the rights 
of the Owners of the Bond and the performance and observance of all of the covenants contained 
herein, in said Bond for and in consideration of the mutual covenants herein contained and of the 
purchase and acceptance of the Bond by the Owners thereof, from time to time, and of the 
acceptance by the Trustee of the trusts hereby created, and intending to be legally bound hereby, 
the District hereby assigns, transfers, sets over and pledges to the Trustee and grants a lien on all 
of the right, title and interest of the District in and to the Pledged Revenues (hereinafter defined) 
as security for the payment of the principal, redemption or purchase price of (as the case may be) 
and interest on the Bond issued hereunder, all in the manner hereinafter provided, and the District 
further hereby agrees with and covenants unto the Trustee as follows: 

ARTICLE I 
DEFINITIONS 

In this Indenture and any amendment or supplement hereto (except as otherwise expressly 
provided or unless the context otherwise requires) terms defined in the recitals hereto shall have 
the same meaning throughout this Indenture, and in addition, the following terms shall have the 
meanings specified below: 

“Account” shall mean any account established pursuant to this Indenture. 

“Acquisition and Construction Fund” shall mean the Acquisition and Construction Fund 
so designated, established as a separate Fund pursuant to Section 4.10 of this Indenture. 

“Act” shall mean the Uniform Community Development District Act of 1980, Chapter 190, 
Florida Statutes, as amended from time to time, and any successor statute thereto. 

“Adjustment Event” shall mean a Determination of Taxability or an Event of Default 
described under Section 8.02(a) and/or (b) hereof. 

“Annual Budget” shall mean the District’s budget for a Fiscal Year, adopted pursuant to 
the provisions of the Act and Section 7.15 of this Indenture, as the same may be amended from 
time to time. 

“Assessment Resolutions” shall mean collectively, Resolution No. 2025-03, Resolution 
No. 2025-04 and Resolution No. 2025-06 of the District adopted on November 21, 2024, 
November 21, 2024 and January 7, 2025, respectively, as amended and supplemented from time 
to time, which represents the proceedings of the District to levy and collect the Series 2025 
Assessments. 

“Authenticating Agent” shall mean the agent so described in, and appointed pursuant to, 
Section 2.03 hereof. 
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“Authorized Denomination” shall mean, with respect to the Bond, the Outstanding 
principal amount of the Bond. 

“Authorized Newspaper” shall mean a newspaper printed in English and customarily 
published at least once a day at least five (5) days a week and generally circulated in New York, 
New York, or such other cities as the District from time to time may determine by written notice 
provided to the Trustee.  When successive publications in an Authorized Newspaper are required, 
they may be made in the same or different Authorized Newspapers. 

“Board” shall mean the Board of Supervisors of the Heritage Park Community 
Development District acting as the governing body of the District. 

“Bond” shall mean the Heritage Park Community Development District Special 
Assessment Refunding and Revenue Bond, Series 2025 issued in one series in the principal amount 
of $3,450,000 and delivered pursuant to the provisions of this Indenture. 

“Bond Counsel” shall mean Counsel of nationally recognized standing in matters 
pertaining to the exclusion from gross income for federal income tax purposes of interest on 
obligations issued by states and their political subdivisions. 

“Bondholder,” “Holder of the Bond,” “Holder,” “Bondowner” or “Owner” or any similar 
term shall mean any Person or Persons who shall be the registered owner of the Outstanding Bond, 
as evidenced on the Bond Register of the District kept by the Registrar. 

“Bond Redemption Fund” shall mean the Fund so designated which is established pursuant 
to Section 4.05 hereof. 

“Bond Register” shall have the meaning specified in Section 2.04 of this Indenture. 

“Bond Resolution” shall mean (i) Resolution No. 2004-18 of the District adopted on 
February 9, 2004 authorizing the issuance of special assessment bonds from time to time in the 
principal amount of not exceeding $25,000,000; (ii) Resolution No. 2014-03 of the District 
adopted on October 10, 2013, authorizing the issuance of the Refunded Bonds; and (iii) 
Resolution No. 2025-05 of the District adopted on January 7, 2025, pursuant to which the District 
authorized the issuance of the Bond in an amount not exceeding $3,450,000 to be issued to effect 
the refunding of the Refunded Bonds and to finance the Series 2025 Project, specifying the details 
of the Bond and awarding the Bond to the Lender. 

“Business Day” shall mean any day other than a Saturday or Sunday or legal holiday or a 
day on which the principal office of the District, the Trustee, the Registrar or any Paying Agent is 
closed. 

“Certified Public Accountant” shall mean a Person, who shall be Independent, appointed 
by the Board, actively engaged in the business of public accounting and duly certified as a certified 
public accountant under the laws of the State. 
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“Certified Resolution” hall mean a copy of one or more resolutions certified by the 
Secretary or an Assistant Secretary of the District, under its seal, to have been duly adopted by the 
Board and to be in full force and effect as of the date of such certification. 

“Code” shall mean the Internal Revenue Code of 1986, as amended and the regulations 
promulgated thereunder. 

“Consulting Engineer” shall mean the Independent engineer or engineering firm or 
corporation at the time employed by the District to perform and carry out duties imposed on the 
Consulting Engineer by this Indenture.  The Independent engineer or engineering firm or 
corporation at the time serving as the engineer to the District may serve as Consulting Engineer 
under this Indenture. The Consulting Engineer with respect to the Series 2025 Project shall be 
Prosser | PRIME AE, Inc. 

“Cost” or “Costs,” in connection with the Series 2025 Project or any portion thereof, shall 
mean all expenses which are properly chargeable thereto under Generally Accepted Accounting 
Principles or which are incidental to the planning, financing, acquisition thereof, including, 
without limiting the generality of the foregoing: 

(a) expenses of determining the feasibility or practicability of acquisition of the 
Series 2025 Project; 

(b) cost of surveys and appraisals; 

(d) engineering, architectural, fiscal, legal, accounting and other professional 
and advisory expenses and charges; 

(f) cost of all lands, properties, rights, easements, and franchises acquired; 

(g) financing charges, including interest on the portion of the Bond relating to 
the Series 2025 Project through November 1, 2025; 

(k) the cost of issuance of the Bond, including, without limitation, 
advertisements and printing; 

(s) administrative expenses; 

(v) costs of effecting compliance with any and all governmental permits 
relating to the Series 2025 Project; 

(w) such other expenses as may be necessary or incidental to the acquisition, of 
the Series 2025 Project or to the financing thereof; and 

In connection with the redeeming of any Refunded Bonds, “Cost” includes, without 
limiting the generality of the foregoing, the expenses related to the redemption of Refunded Bonds 
to be redeemed and the Redemption Price of such Refunded Bonds (and the accrued interest 
payable on redemption to the extent not otherwise provided for).  Whenever Costs are required to 
be itemized, such itemization shall, to the extent practicable, correspond with the items listed 
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above.  Whenever Costs are to be paid hereunder, such payment may be made by way of 
reimbursement to the District or any other Person who has paid the same in addition to direct 
payment of Costs. 

“Costs of Issuance Fund” shall mean the Fund so designated which is established pursuant 
to Section 4.09 hereof. 

“Counsel” shall mean an attorney-at-law or law firm (who may be counsel for the District) 
not unsatisfactory to the District or Trustee, as applicable. 

“County” shall mean St. Johns County, Florida. 

“Debt Service Fund” shall mean the Fund so designated which is established pursuant to 
Section 4.04 hereof. 

“Debt Service Requirements,” with reference to a specified period, shall mean: 

(a) interest payable on the Bond during such period; and 

(b) amounts required to be paid into any mandatory sinking fund account with respect 
to the Bond during such period; and 

(c) amounts required to pay the principal of the Bond maturing during such period and 
not to be redeemed prior to or at maturity through any sinking fund account. 

“Default Rate” shall mean the lesser of (a) 6.00% per annum or (b) the maximum rate 
permitted by law.  The Default Rate shall be triggered by an Event of Default under Section 8.02 
hereof. From and after the date the District cures an Event of Default under Error! Reference 
source not found. hereof, the interest rate on the Bond shall return to the Interest Rate which 
would have been applicable absent such Event of Default. 

“Defeasance Securities” shall mean, to the extent permitted by law, (a) cash, (b) non-
callable Government Obligations or (c) to the extent acceptable, at the time of defeasance, to the 
Lender and Bond Counsel, any other Investment Securities. 

“Determination of Taxability” shall mean the circumstance of the interest on the Bond 
becoming includable for federal income tax purposes in the gross income of the Owner, solely as 
a result of any action or inaction of the District.  A Determination of Taxability will be deemed to 
have occurred if, based solely upon the action or inaction of the District:  (i) the District or the 
Owner shall have received an original or a copy of an Internal Revenue Service Technical Advice 
Memorandum or Statutory Notice of Deficiency; (ii) there shall have been issued any public or 
private ruling of the Internal Revenue Service; or (iii) the District or the Owner shall have received 
an opinion of counsel experienced in tax matters relating to municipal bonds, in each case to the 
effect that the interest on the Bond is not excluded from gross income of the Owner for federal 
income tax purposes, but in each case only after the District shall have been afforded a reasonable 
opportunity to contest the same, either directly or in the name of any Owner of the Bond, and until 
the conclusion of any appellate review, if sought. 
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“District” shall mean Heritage Park Community Development District together with its 
successors and assigns. 

“District Lands” shall mean the premises governed by the District, consisting of 
approximately 392 acres of land located entirely within the County. 

“District Manager” shall mean the then District Manager or acting District Manager of the 
District. The current District Manager is Government Management Services, LLC. 

“Electronic Means” or “electronic means” shall mean facsimile transmission, email 
transmission or other similar electronic means of communicating providing evidence of 
transmission. 

“Engineer’s Report” shall mean that certain Engineers Report, dated August 16, 2024 
prepared by the Consulting Engineer, which describes the Series 2025 Project and provides the 
estimated costs. 

“Event of Default” shall mean any of the events described in Section 8.02 hereof. 

“Fiscal Year” shall mean the period of twelve (12) months beginning October 1 of each 
calendar year and ending on September 30 of the following calendar year, and also shall mean the 
period from actual execution hereof to and including the next succeeding September 30; or such 
other consecutive twelve-month period as may hereafter be established pursuant to a Certified 
Resolution as to the fiscal year of the District for budgeting and accounting purposes as authorized 
by law. 

“Fitch” shall mean Fitch Ratings, Inc., a corporation organized and existing under the laws 
of the State of Delaware, its successors and their assigns, and, if such corporation shall be dissolved 
or liquidated or shall no longer perform the functions of a securities rating agency, “Fitch” shall 
be deemed to refer to any other nationally recognized securities rating agency designated by the 
District. 

“Fund” shall mean any fund established pursuant to this Indenture. 

“Generally Accepted Accounting Principles” shall mean those accounting principles 
applicable in the preparation of financial statements of local governments similar to the District. 

“Government Obligations” shall mean direct obligations of, or obligations the timely 
payment of principal of and interest on which are unconditionally guaranteed by, the United States 
of America. 

“Indenture” shall mean this Trust Indenture dated as of January 1, 2025, by and between 
the District and the Trustee, as amended and or supplemented in accordance with the provisions 
of Article XI hereof. 

“Independent” shall mean a Person who is not a member of the District’s Board, an officer 
or employee of the District, or which is not a partnership, corporation or association having a 
partner, director, officer, member or substantial stockholder who is a member of the District’s 
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Board, or an officer or employee of the District; provided, however, that the fact that such Person 
is retained regularly by or regularly transacts business with the District shall not make such Person 
an employee within the meaning of this definition. 

“Interest Account” shall mean the Account so designated, established as a separate account 
within the Debt Service Fund pursuant to Section 4.04 hereof. 

“Interest Rate” shall mean 4.28% per annum, which shall be the interest rate borne by the 
Bond absent an Adjustment Event. 

“Interest Payment Date” shall mean each May 1 and November 1, commencing May 1, 
2025. 

“Investment Securities” shall mean and include any of the following securities, if and to 
the extent that such securities are legal investments for funds of the District: 

(a) Government Obligations; 

(b) obligations of any of the following agencies:  Government National Mortgage 
Association (including participation certificates issued by such association); Fannie Mae 
(including participation certificates issued by such entity); Federal Home Loan Banks; Federal 
Farm Credit Banks; Tennessee Valley Authority; Farmers Home Administration; Student Loan 
Marketing Association; Federal Home Loan Mortgage Corporation; 

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

(d) commercial paper rated in one of the top two rating categories by both Moody’s 
and S&P; 

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

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

(g) any other investment permitted under Florida law and approved in writing by the 
Lender and, if the Lender is no longer the Owner of all of the Bond, approved by the Owners of a 
majority in principal amount of the Bond secured thereby; 
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(h) bonds, notes and other debt obligations of any corporation organized under the laws 
of the United States, any state or organized territory of the United States or the District of 
Columbia, if such obligations are rated in one of the three highest ratings by both Moody’s and 
S&P or in one of the two highest categories by either S&P or Moody’s; and 

(i) investment agreements with a bank, insurance company or other financial 
institution, or the subsidiary of a bank, insurance company or other financial institution if the 
parent guarantees the investment agreement, which bank, insurance company, financial institution 
or parent has an unsecured, uninsured and unguaranteed obligation (or claims-paying ability) rated 
in the highest short-term rating category by Moody’s or S&P (if the term of such agreement does 
not exceed 365 days), or has an unsecured, uninsured and unguaranteed obligation (or claims 
paying ability) rated by Aa2 or better by Moody’s and AA or better by S&P or Fitch, respectively 
(if the term of such agreement is more than 365 days) or is the lead bank of a parent bank holding 
company with an uninsured, unsecured and unguaranteed obligation of the aforesaid ratings, 
provided: 

(i) interest is paid on any date interest is due on the Bond (not more frequently 
than quarterly) at a fixed rate (subject to adjustments for yield restrictions required by the Code) 
during the entire term of the agreement; 

(ii) moneys invested thereunder may be withdrawn without penalty, premium, 
or charge upon not more than two days’ notice; 

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

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

(v) in the event of a suspension, withdrawal, or downgrade below Aa3, AA- or 
AA- by Moody’s, S&P or Fitch, respectively, the provider shall notify the Trustee within five (5) 
days of such downgrade event and the provider shall at its option, within ten (10) business days 
after notice is given to the Trustee take any one of the following actions: 

(1) collateralize the agreement at levels, sufficient to maintain an “AA” 
rated investment from S&P or Fitch and an “Aa2” from Moody’s with a market to 
market approach, or 

(2) assign the agreement to another provider, as long as the minimum 
rating criteria of “AA” rated investment from S&P or Fitch and an “Aa2” from 
Moody’s with a market to market approach; or 

(3) have the agreement guaranteed by a provider which results in a 
minimum rating criteria of an “AA” rated investment from S&P or Fitch and an 
“Aa2” from Moody’s with a market to market approach; or 

(4) repay all amounts due and owing under the agreement. 
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(vi) In the event the provider has not satisfied any one of the above conditions 
within three (3) days of the date such conditions apply, then the agreement shall provide that the 
Trustee shall be entitled to withdraw, at the written direction of the District, the entire amount 
invested plus accrued interest without penalty or premium. 

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

Under all circumstances, the Trustee shall be entitled to conclusively rely as to any 
investment directed by the District that such investment is permitted under this Indenture. 

“Lender” shall mean Regions Equipment Finance Corporation, as the initial Owner of the 
Bond, and its successors and assigns. 

“Loss of Bank Qualified Status” shall mean at any time the Lender can no longer treat the 
Bond as a qualified tax-exempt obligation under Section 265(b)(3) of the Code as a result of some 
action taken or some failure to take action by the District. 

“Moody’s” shall mean Moody’s Investors Service, Inc., a corporation organized and 
existing under the laws of the State of Delaware, its successors and assigns, and, if such corporation 
shall be dissolved or liquidated or shall no longer perform the functions of a securities rating 
agency, “Moody’s” shall be deemed to refer to any other nationally recognized securities rating 
agency designated by the District. 

“Officers’ Certificate” or “Officer’s Certificate” shall mean a certificate, duly executed by 
a Responsible Officer and delivered to the Trustee. 

“Outstanding,” in connection with the Bond, shall mean, as of the time in question, the 
outstanding principal amount of the Bond authenticated and delivered under this Indenture, except: 

(a) all or any portion of the Bond theretofore cancelled or required to be cancelled 
under Section 2.06 hereof; 

(b) all or any portion of the Bond, the payment, redemption or purchase of which 
moneys and/or Defeasance Securities, the principal of and interest on which, when due, will 
provide sufficient moneys to fully pay all or any portion of the Bond in accordance with Article XII 
hereof, shall have been or shall concurrently be deposited with the Trustee; provided that, if all or 
any portion of the Bond is being redeemed, the required notice of redemption shall have been given 
or provision shall have been made therefor, and that if all or any portion of the Bond is being 
purchased, there shall be a firm commitment for the purchase and sale thereof; and 

(c) all or any portion of the Bond in substitution for which another Bond has been 
authenticated and delivered pursuant to Article II hereof. 

In determining whether the Holders of a requisite principal amount of the Bond 
Outstanding have concurred in any request, demand, authorization, direction, notice, consent or 
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waiver under the provisions of this Indenture, all or any portion of the Bond which is known by 
the Trustee to be held on behalf of the District shall be disregarded for the purpose of any such 
determination, provided, however, this provision does not affect the right of the Trustee to deal in 
the Bond subject to the terms and provisions of Section 9.09 hereof. 

“Paying Agent” shall mean, initially, the Trustee and thereafter any successor thereto 
appointed in accordance with Section 9.20 of this Indenture. 

“Person” shall mean any individual, corporation, partnership, association, joint-stock 
company, trust, unincorporated organization, governmental body, political subdivision, 
municipality, municipal authority or any other group or organization of individuals. 

“Pledged Revenues” shall mean, with respect to the Bond, (a) all revenues received by the 
District from the Series 2025 Assessments including, without limitation, amounts received from 
any foreclosure proceeding for the enforcement of collection of such Series 2025 Assessments or 
from the issuance and sale of tax certificates with respect to such Series 2025 Assessments, and 
(b) all moneys on deposit in the Funds and Accounts established under this Indenture; provided, 
however, that Pledged Revenues shall not include any moneys transferred to the Rebate Fund or 
Costs of Issuance Fund in accordance with the provisions hereof, or investment earnings thereon 
(it being expressly understood that the lien and pledge of this Indenture shall not apply to any of 
the moneys described in the foregoing clause (b) of this definition). 

“Prepayment” shall mean the payment by any owner of property in the District of the 
amount of Series 2025 Assessments encumbering its property, in whole or in part, prior to its 
scheduled due date. 

“Projects” shall mean, unless described or referred to individually, both the Series 2004A 
Project and the Series 2025 Project. 

“Property Appraiser” shall mean the property appraiser of the County. 

“Property Appraiser and Tax Collector Agreement” shall mean the Property Appraiser and 
Tax Collector Agreement described in Section 7.04 hereof. 

“Rebate Fund” shall mean the Fund so designated, which is established pursuant to 
Section 4.08.  Moneys deposited in the Rebate Fund in accordance with the provisions hereof are 
not subject to the lien of this Indenture. 

“Record Date” shall mean, as the case may be, the applicable Regular Record Date or 
Special Record Date. 

“Redemption Price” shall mean the principal amount of the Bond plus the applicable 
premium, if any, payable upon redemption thereof pursuant to this Indenture. 

“Registrar” shall mean initially the Trustee, which entity shall have the responsibilities set 
forth in Section 2.04 of this Indenture, and thereafter any successor thereto appointed in 
accordance with Section 9.20 of this Indenture. 
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“Regular Record Date” shall mean the fifteenth day (whether or not a Business Day) of the 
calendar month next preceding each Interest Payment Date. 

“Responsible Officer” shall mean any member of the Board or any other officer of the 
District or other person designated by Certified Resolution, a copy of which shall be on file with 
the Trustee, to act for any of the foregoing, either generally or with respect to the execution of any 
particular document or other specific matter. 

“Revenue Fund” shall mean the Fund so designated which is established pursuant to 
Section 4.03 hereof. 

“S&P” shall mean S&P Global Ratings, a division of S&P Global Inc., a corporation 
organized and existing under the laws of the State of New York, its successors and assigns, and, if 
such corporation shall be dissolved or liquidated or shall no longer perform the functions of a 
securities rating agency, “S&P” shall be deemed to refer to any other nationally recognized 
securities rating agency designated by the District. 

“Series 2025 Assessments” shall mean the net proceeds derived from the levy and 
collection of “special assessments,” as provided for in Sections 190.011(14) and 190.022 of the 
Act (except for any such special assessments levied and collected for operation or maintenance 
purposes), against the lands located within the District that are subject to assessment imposed by 
the District as a result of the acquisition and construction of the Projects or any portion thereof and 
use thereof by the landowners within the District, as provided for in Section 190.021(2) of the Act, 
against the lands within the District, including the interest and penalties on such assessments, 
pursuant to all applicable provisions of the Act and Chapter 170 and 197, Florida Statutes, (and 
any successor statutes thereto), including, without limitation, any amount received from any 
foreclosure proceeding for the enforcement of collection of such assessments or from the issuance 
and sale of tax certificates with respect to such assessments, less (to the extent applicable) the fees 
and costs of collection thereof payable to the Tax Collector and less certain administrative costs 
payable to the Property Appraiser pursuant to the Property Appraiser and Tax Collector 
Agreement. 

“Series 2025 Project” shall mean the acquisition of 1.32+/- acres of vacant land and any 
costs relating thereto benefitting the District, as described in the Engineer’s Report. 

“Sinking Fund Account” shall mean the Account so designated, established as a separate 
account within the Debt Service Fund pursuant to Section 4.04 hereof. 

“Special Record Date” shall mean such date as shall be fixed for the payment of defaulted 
interest on the Bond in accordance with Section 2.01 hereof. 

“State” shall mean the State of Florida. 

“Taxable Rate” shall mean an interest rate providing an after-tax yield on the then 
outstanding principal amount of the Bond at least equal to the after-tax yield the Owner could have 
received if a Determination of Taxability had not occurred. 
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“Tax Certificate” shall mean the certificate of the District delivered at the time of issuance 
of the Bond setting forth the expectations of the District with respect to the use of the proceeds of 
the Bond and also containing certain covenants of the District in order to achieve compliance with 
the Code relating to the tax-exempt status of the Bond. 

“Tax Collector” shall mean the tax collector of the County. 

“Transferred Moneys” shall mean the $177,473.86 on deposit in the Series 2013 Revenue 
Account held under the 2013 Indenture, the $4,044.51 on deposit in the Series 2013 Prepayment 
Account held under the 2013 Indenture, and the $193,194.93 on deposit in the Series 2013 Debt 
Service Reserve Account held under the 2013 Indenture (capitalized terms as defined in the 2013 
Indenture). 

The words “hereof,” “herein,” “hereto,” “hereby,” and “hereunder” (except in the form of 
Bond), refer to the entire Indenture. 

Every “request,” “requisition,” “order,” “demand,” “application,” “notice,” “statement,” 
“certificate,” “consent,” or similar action hereunder by the District shall, unless the form or 
execution thereof is otherwise specifically provided, be in writing signed by a Responsible Officer 
of the District. 

All words and terms importing the singular number shall, where the context requires, 
import the plural number and vice versa. 

END OF ARTICLE I 
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ARTICLE II 
THE BOND 

SECTION 2.01 Amount and Term of Bond; Details of Bond.  The District is hereby 
authorized to issue a series of bonds pursuant to the terms and conditions of this Indenture, its 
obligations to be known as “Heritage Park Community Development District Special Assessment 
Refunding and Revenue Bond, Series 2025” (the “Bond”).  The total principal amount of the Bond 
that may be issued under this Indenture is expressly limited to $3,450,000.  The Bond in 
certificated form shall be issued in the Authorized Denomination and shall be numbered R-1, in 
substantially the form attached hereto as Exhibit A, with such appropriate variations, omissions 
and insertions as are permitted or required by this Indenture.  The Bond shall be issued only upon 
satisfaction of the conditions set forth in Article III hereof, and the Trustee shall, at the District’s 
request, authenticate such Bond and deliver it to the Lender or as the Lender so directs.  Only one 
(1) certificated Bond representing the entire principal amount of the Bond will be delivered by the 
District.  The Bond shall be dated the date of its delivery, and, subject to the occurrence of an 
Adjustment Event pursuant to Section 2.10 hereunder, shall initially bear interest from such date 
at the Interest Rate per annum, subject to the occurrence of an Adjustment Event, until the final 
maturity thereof or earlier redemption in full. Principal shall be payable annually on each May 1, 
commencing May 1, 2025. Interest shall be payable semi-annually on each Interest Payment Date 
commencing on May 1, 2025, and the Bond shall mature on May 1, 2036 (subject to the right of 
optional or extraordinary mandatory redemption and mandatory sinking fund redemptions as set 
forth in Section 6.01 hereof). 

The principal or Redemption Price of and the interest on the Bond shall be payable in any 
coin or currency of the United States of America which is legal tender on the respective dates of 
payment thereof for the payment of public and private debts.  The principal or Redemption Price 
of the Bond shall be payable at the designated corporate trust office of the Paying Agent upon the 
presentation and surrender of such Bond.  Notwithstanding the foregoing or any other provision 
herein to the contrary, all payments of principal or Redemption Price of the Bond owned by the 
Lender shall be paid to the Lender or as the Lender so directs without the need to surrender such 
Bond.  As soon as practicable after the final payment of the Bond, the Lender shall deliver the 
Bond to the Trustee marked “paid” or “cancelled.” 

Interest on the Bond is payable on any Interest Payment Date by check or draft mailed on 
the Interest Payment Date to the person in whose name the Bond is registered at the close of 
business on the Regular Record Date for such Interest Payment Date, at his or her address as it 
appears on the Bond Register.  The Bond shall bear interest from the Interest Payment Date next 
preceding the date on which it is authenticated unless authenticated on an Interest Payment Date 
in which event it shall bear interest from such Interest Payment Date, or unless authenticated before 
the first Interest Payment Date in which event it shall bear interest from its date; provided, 
however, that if the Bond is authenticated between a Record Date and the next succeeding Interest 
Payment Date, the Bond shall bear interest from such succeeding Interest Payment Date; provided 
further, however, that if at the time of authentication of the Bond interest thereon is in default, the 
Bond shall bear interest from the date to which interest has been paid unless no interest has been 
paid, then from its date.  Any interest on the Bond which is not paid or provided for on any Interest 
Payment Date (hereinafter called “Defaulted Interest”) shall be paid to the Owner in whose name 
the Bond is registered at the close of business on a Special Record Date to be fixed by the Trustee, 
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such date to be not more than fifteen (15) nor less than ten (10) days prior to the date of proposed 
payment.  The Trustee shall cause notice of the proposed payment of such Defaulted Interest and 
the Special Record Date therefor to be mailed, first-class, postage-prepaid, to the Owner of record 
as of the fifth (5th) day prior to such mailing, at his or her address as it appears in the Bond Register 
not less than ten (10) days prior to such Special Record Date.  The foregoing notwithstanding, the 
Lender shall be entitled to have interest paid by wire transfer to the Lender at such bank account 
number on file with the Trustee and Paying Agent.  Interest on the Bond will be computed on the 
basis of a 360-day year of twelve 30-day months.  Interest on overdue principal and, to the extent 
lawful, on overdue interest will be payable at the Default Rate. 

The Trustee is hereby constituted and appointed as Paying Agent for the Bond. 

SECTION 2.02 Execution.  The Bond shall be executed by the manual or facsimile 
signature of the Chair or Vice Chair of the District, and the corporate seal of the District shall 
appear thereon (which may be in facsimile) and shall be attested by the manual or facsimile 
signature of its Secretary or Assistant Secretary.  The Bond executed as above provided may be 
issued and shall, upon request of the District, be authenticated by the Trustee, notwithstanding that 
one or both of the officers of the District whose signatures appear on the Bond shall have ceased 
to hold office at the time of issuance or authentication or shall not have held office at the date of 
the Bond. 

SECTION 2.03 Authentication; Authenticating Agent.  The Bond shall not be valid 
until the certificate of authentication shall have been duly executed by the Trustee, as 
Authenticating Agent, and such authentication shall be proof that the Bondholder is entitled to the 
benefit of the trust hereby created.  The Trustee shall at all times serve as Authenticating Agent. 

SECTION 2.04 Registration and Registrar.  The Trustee is hereby constituted and 
appointed as the Registrar for the Bond.  The Registrar shall act as registrar and transfer agent for 
the Bond.  The District shall cause to be kept at an office of the Registrar a register (herein 
sometimes referred to as the “Bond Register” or “Register”) in which, subject to the provisions set 
forth in Section 2.07 below and such other regulations as the District and Registrar may prescribe, 
the District shall provide for the registration of the Bond and for the registration of transfers and 
exchanges of such Bond.  The Trustee shall notify the District in writing of the specific office 
location (which may be changed from time to time, upon similar notification) at which the Bond 
Register is kept.  Upon initial issuance, the ownership of the Bond shall be registered on the Bond 
Register in the name of the Lender or as the Lender so directs. 

The Bond shall be initially sold and subsequently transferred only to purchasers that 
execute and deliver to the District and the Trustee a Lender Letter in substantially the form attached 
hereto as Exhibit C.  Notwithstanding the preceding sentence or the content of the initial form of 
the Lender Letter attached hereto as Exhibit C, no Lender Letter shall be required for the Lender 
to transfer the Bond to a Qualified Institutional Buyer as defined in Rule 144A of the Securities 
Act (a “QIB”) or to any affiliate or other party related to the Lender.  The Bond presented or 
surrendered for transfer or exchange shall contain, or be accompanied by, all necessary 
endorsements for transfer.  If applicable, the current Bondowner (or the transferee) shall certify in 
writing to the Trustee that the transferee is a QIB. 
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SECTION 2.05 Mutilated, Destroyed, Lost or Stolen Bond.  If the Bond shall 
become mutilated, the District shall execute and the Authenticating Agent shall thereupon 
authenticate and deliver a new Bond of like tenor and denomination in exchange and substitution 
for the Bond so mutilated, but only upon surrender to the Authenticating Agent of such mutilated 
Bond for cancellation, and the District and the Trustee may require reasonable indemnity therefor.  
If the Bond shall be reported lost, stolen or destroyed, evidence as to the ownership and the loss, 
theft or destruction thereof shall be submitted to the District and the Trustee, and if such evidence 
shall be satisfactory to both and indemnity satisfactory to both shall be given, the District shall 
execute, and thereupon the Authenticating Agent shall authenticate and deliver a new Bond of like 
tenor and denomination.  The cost of providing any substitute Bond under the provisions of this 
Section shall be borne by the Bondholder for whose benefit such substitute Bond is provided.  If 
any such mutilated, lost, stolen or destroyed Bond shall have matured or be about to mature, the 
District may, with the consent of the Trustee, pay to the Owner the principal amount of and accrued 
interest on such Bond upon the maturity thereof and compliance with the aforesaid conditions by 
such Owner, without the issuance of a substitute Bond therefor. 

Every substituted Bond issued pursuant to this Section 2.05 shall constitute an additional 
contractual obligation of the District, whether or not the Bond alleged to have been destroyed, lost 
or stolen shall be at any time enforceable by anyone, and shall be entitled to all the benefits of this 
Indenture. 

The Bond shall be held and owned upon the express condition that the foregoing provisions 
are exclusive with respect to the replacement or payment of a mutilated, destroyed, lost or stolen 
Bond, and shall preclude any and all other rights or remedies with respect to the replacement or 
payment of negotiable instruments, investments or other securities without their surrender. 

SECTION 2.06 Cancellation and Destruction of a Surrendered Bond.  Any Bond 
surrendered for payment or redemption and any Bond surrendered for exchange shall, at the time 
of such payment, redemption or exchange, be promptly transferred by the Registrar, Paying Agent 
or Authenticating Agent to, and cancelled and destroyed by, the Trustee.  The Trustee shall, upon 
the request of the District, deliver to the District a certificate of destruction in respect of such Bond 
destroyed in accordance with this Section. 

SECTION 2.07 Registration, Transfer and Exchange.  As provided in Section 2.04 
hereof, the District shall cause a Bond Register in respect of the Bond to be kept at the designated 
office of the Registrar. 

Upon surrender for registration of transfer of the Bond at the designated office of the 
Registrar, and upon compliance with the conditions for the transfer of the Bond set forth in this 
Section 2.07, the District shall execute and the Authenticating Agent shall authenticate and deliver, 
in the name of the designated transferees, a new Bond of a like principal amount and of the same 
maturity. 

At the option of the Bondholder, the Bond may be exchanged for another Bond of a like 
principal amount and of the same maturity, upon surrender of the Bond to be exchanged at any 
such office or agency.  Whenever the Bond is so surrendered for exchange, the District shall 
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execute and the Authenticating Agent shall authenticate and deliver the Bond which the 
Bondholder making the exchange is entitled to receive. 

Any Bond issued upon any transfer or exchange of the Bond shall be a valid obligation of 
the District, evidencing the same debt and entitled to the same benefits under this Indenture as the 
Bond surrendered upon such transfer or exchange. 

Any Bond presented or surrendered for transfer or exchange shall be duly endorsed or 
accompanied by a written instrument of transfer in form satisfactory to the Trustee, duly executed 
by the Bondholder or its attorney duly authorized in writing. 

Transfers and exchanges shall be made without charge to the Bondholder, except that the 
District or the Trustee may require payment of a sum sufficient to cover any tax or other 
governmental charge that may be imposed in connection with any transfer or exchange of the 
Bond. 

Neither the District nor the Registrar on behalf of the District shall be required to issue, 
transfer or exchange the Bond during a period beginning at the opening of business fifteen (15) 
days before the day of mailing of a notice of redemption of the Bond and ending at the close of 
business on the day of such mailing. 

SECTION 2.08 Persons Deemed Owners.  The District, the Trustee, any Paying 
Agent, the Registrar, or the Authenticating Agent shall deem and treat the person in whose name 
the Bond is registered as the absolute Owner thereof (whether or not the Bond shall be overdue 
and notwithstanding any notation of ownership or other writing thereon made by anyone other 
than the District, the Trustee, any Paying Agent, the Registrar or the Authenticating Agent) for the 
purpose of receiving payment of or on account of the principal or Redemption Price of and interest 
on such Bond, and for all other purposes, and the District, the Trustee, any Paying Agent, the 
Registrar and the Authenticating Agent shall not be affected by any notice to the contrary.  All 
such payments so made to any such Owner, or upon his order, shall be valid and, to the extent of 
the sum or sums so paid, effectual to satisfy and discharge the liability for moneys payable upon 
the Bond. 

SECTION 2.09 Limitation on Incurrence of Certain Indebtedness.  The District will 
not issue any indebtedness, except upon the conditions and in the manner provided or as otherwise 
permitted in this Indenture. 

SECTION 2.10 Adjustments to Interest Rate.  If there is a Determination of 
Taxability the following shall occur:  (i) the Interest Rate on the Bond shall be increased to the 
Taxable Rate, and (ii) the District shall pay to the Owner, on demand, any interest, penalties or 
charges owed by the Owner as a result of interest on the Bond becoming included in the gross 
income of the Owner, together with any and all attorneys’ fees, court costs, or other out-of-pocket 
costs incurred by the Owner in connection therewith. 

The Owner shall advise the Trustee and the District in writing within a reasonable time in 
good faith of the Taxable Rate and what amounts, if any, are owing as a result of a Determination 
of Taxability as described herein and the Trustee may conclusively rely upon such information 
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without the duty to verify such information.  In no event, however, shall the interest rate on the 
Bond exceed the maximum rate permitted by law. 

Upon the occurrence and continuance of an Event of Default described in Sections 8.02 
hereof, the Bond shall bear interest at the Default Rate. 

Upon the occurrence and continuance of a Loss of Bank Qualified Status, the District shall 
pay to the Lender, such amounts as shall provide to the Lender the same rate of return on the Bond 
that the Lender would have realized had there been no Loss of Bank Qualified Status. The Owner 
shall advise the Trustee and the District in writing within a reasonable time in good faith of the 
Loss of Bank Qualified Status and what amounts, if any, are owing as a result of such Loss of 
Bank Qualified Status and the Trustee may conclusively rely upon such information without the 
duty to verify such information.  This adjustment shall survive payment of the Bond until such 
time as the federal statute of limitations under which the Bond could be declared not to be a 
qualified tax-exempt obligation under Section 265(b)(3) of the Code.  In no event shall the interest 
rate on the Bond as a result of the Loss of Bank Qualified Status exceed the Taxable Rate. 

The Trustee may assume the Bond accrues interest at the tax-exempt rate absent written 
notice to the contrary from the Owner. 

END OF ARTICLE II 
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ARTICLE III 
ISSUE OF THE BOND 

SECTION 3.01 Issue of the Bond.  Subject to the provisions of Section 2.01 hereof, 
the District shall issue the Bond for the purpose of effecting the refinancing of the Refunded Bonds, 
the financing of the Series 2025 Project and to pay the costs of the issuance of Bond and to pay 
the amounts required to be deposited with respect to such Bond in the Funds and Accounts 
established under this Indenture.  In connection with the issuance of the Bond the Trustee shall, at 
the request of the District, authenticate the Bond and deliver or cause it to be authenticated and 
delivered, as specified in the request, but only upon receipt of: 

(i) Certified copies of the proceedings of the District with respect to the Series 
2025 Assessments; 

(ii) A Bond Counsel opinion, which shall be addressed to the District, the 
Lender and the Trustee, substantially to the effect that:  (i) the Bond is a valid and binding special 
obligation of the District, payable solely from the sources provided therefor in this Indenture; (ii) 
the interest on the Bond is excludable from gross income for federal income tax purposes; and (iii) 
the Bond and the interest paid thereon are exempt from all taxes imposed by the State of Florida 
except as to estate taxes and taxes imposed by Chapter 220, Florida Statutes, on corporations and 
other entities as defined therein; (iv) the Bond is a “qualified tax-exempt obligation” within the 
meaning of Section 265(b)(3) of the Code; 

(iii) a written opinion or opinions of Counsel to the District, which shall also be 
addressed to the Lender and the Trustee, to the effect that:  (a) to such Counsel’s knowledge, all 
conditions prescribed herein as precedent to the issuance of the Bond have been fulfilled; (b) the 
Bond has been validly authorized and executed by the District and when authenticated and 
delivered pursuant to the request of the District will be a valid obligation of the District and will 
be enforceable in accordance with its terms except as enforcement thereof may be affected by 
bankruptcy, reorganization, insolvency, moratorium and other similar laws relating to creditors’ 
rights generally and subject to equitable principles, whether in a proceeding at law or in equity; 
(c) the District has good right and lawful authority under the Act to undertake the refinancing of 
the Refunded Bonds and the financing of the Series 2025 Project; (d) that the Series 2025 
Assessment proceedings have been taken in accordance with State law and that the District has 
taken all action necessary to levy and impose the Series 2025 Assessments; (e) that the Series 2025 
Assessments are legal, valid, and binding liens upon the property against which the Series 2025 
Assessments are made, coequal with the lien of all State, County, district and municipal ad valorem 
taxes and superior in priority to all other liens, titles and claims against said property then existing 
or thereafter created, until paid; (f) this Indenture has been duly and validly authorized, executed 
and delivered by the District, and upon the execution by the Trustee, constitutes a legal, valid, and 
binding agreement of the District enforceable in accordance with its terms, except as enforcement 
thereof may be affected by bankruptcy, reorganization, insolvency; moratorium and other similar 
laws relating to creditors’ rights generally and subject to equitable principles, whether in a 
proceeding at law or in equity; (g) there is no litigation or other action pending or to the best 
knowledge of Counsel to the District threatened against the District:  (i) contesting the existence 
or powers of the Board or the titles of the respective officers of the Board to their respective offices, 
(ii) affecting or seeking to prohibit, restrain or enjoin the sale, issuance or delivery of the Bond or 
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the application of the proceeds of the sale thereof for the purposes described in this Indenture or 
the imposition, levy or collection of the Series 2025 Assessments or the pledge of, and lien on, the 
Pledged Revenues pursuant to this Indenture, (iii) contesting or affecting specifically as to the 
District the validity or enforceability of the Act or any action of the District relating to 
authorization for the issuance of the Bond or the authorization of the Bond Resolution, the 
Assessment Resolutions, this Indenture, or the application of the proceeds of the Bond for the 
purposes set forth in this Indenture, or (iv) specifically contesting the federal or state tax status of 
the Bond; and (h) the Refunded Bonds were validated in accordance with Chapter 75, Florida 
Statutes, and as a result the Bond is not required to be separately validated; 

(iv) an opinion of Bond Counsel, which shall be addressed to the District, the 
Trustee and the Lender, substantially to the effect that all of the Refunded Bonds have been legally 
defeased; 

(v) a certificate of a Responsible Officer to the effect that, upon the 
authentication and delivery of the Bond, the District will not be in default in the performance of 
the terms and provisions of this Indenture; 

(vi) a certified copy of the final judgment of validation in respect of the 
Refunded Bonds together with a certificate of no appeal; and 

(vii) a verification report of Causey, Demgen & Moore, Inc. verifying the 
sufficiency of the amounts deposited in the Series 2013 Bond Redemption Fund to defease and 
redeem the Refunded Bonds; and 

(viii) such other documents, certifications, and opinions as shall be required by 
the District, the Trustee or the Lender. 

Payment by the Lender of the proceeds of the Bond shall constitute conclusive evidence of 
satisfaction of the above conditions. 

SECTION 3.02 Disposition of Proceeds and Other Funds.  From the gross proceeds 
of the Bond in the amount of $3,450,000.00 and from the amounts on deposit under the 2013 
Indenture in the amount of $374,713.30 (the “Transferred Moneys”), the following deposits shall 
be made on the date of issuance of the Bond: 

(a) $2,852,654.20 derived from the gross proceeds of the Bond and $374,713.30 of the 
Transferred Moneys (comprised of $177,473.86 from the Series 2013 Revenue Account, 
$4,044.51 from the Series 2013 Prepayment Account, and $193,194.93 from the Series 2013 Debt 
Service Reserve Account), for a total of $3,227,367.50, shall be deposited in the Series 2013 Bond 
Redemption Fund with the Prior Trustee on the date of delivery of the Bond, and applied to 
defease, refund and currently redeem the Refunded Bonds on January 13, 2025; and 

(b) $13,886.22 derived from the gross proceeds of the Bond shall be deposited into the 
Interest Account to pay the interest payment on the Bond coming due on May 1, 2025; and 

(c) $223,459.58 constituting derived from gross proceeds of the Bond shall be 
deposited in the Costs of Issuance Fund to pay the costs of issuing the Bond. 
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(d) Of the remaining net proceeds of the Bond, $360,000.00 shall be deposited into the 
Acquisition and Construction Fund to pay the cost of the Series 2025 Project. 

(e) After the application of the Transferred Moneys described in (a) and (b) above, any 
amounts remaining in the Funds and Accounts held under the 2013 Indenture shall be deposited 
into the Revenue Fund and applied as set forth in Section 4.03 herein. 

 
[END OF ARTICLE III]
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ARTICLE IV 
SERIES 2025 ASSESSMENTS; 

APPLICATION THEREOF TO FUNDS AND ACCOUNTS 

SECTION 4.01 Series 2025 Assessments; Lien of Indenture on Pledged Revenues.  
The District hereby covenants that it shall levy the Series 2025 Assessments, and evidence and 
certify the same to the Tax Collector or shall cause the Property Appraiser to certify the same on 
the tax roll to the Tax Collector for collection by the Tax Collector and enforcement by the Tax 
Collector or the District, pursuant to the Act, Chapter 170 or Chapter 197, Florida Statutes, or any 
successor statutes, as applicable, to the extent and in the amount necessary to pay the Debt Service 
Requirement on Bond issued and Outstanding hereunder. 

The District shall, within five (5) Business Days of receipt thereof, pay to the Trustee for 
deposit in the Revenue Fund established under Section 4.03 hereof all Series 2025 Assessments 
received by the District from the levy thereof on the portion of the District Lands subject to 
assessments for the payment of the Bond; provided, however, that amounts received as 
Prepayments of Series 2025 Assessments shall be deposited directly into the Prepayment Account 
of the Bond Redemption Fund established hereunder.  The District shall notify the Trustee and the 
Owner at the time of deposit of any amounts received as Prepayments of Series 2025 Assessments. 

There are hereby pledged for the payment of the principal or Redemption Price of and 
interest on the Bond issued and Outstanding under this Indenture, the Pledged Revenues.  The 
Pledged Revenues shall immediately be subject to the lien and pledge of this Indenture without 
any physical delivery hereof or further act. 

SECTION 4.02 Funds and Accounts Relating to the Bond.  The Funds and Accounts 
specified in this Article IV shall be established under this Indenture for the benefit of the owners 
of the Bond issued pursuant to the terms hereof.  All moneys including, without limitation, 
proceeds of the Bond on deposit to the credit of the Funds and Accounts established hereunder 
(except for moneys transferred to the Costs of Issuance Fund, the Rebate Fund and investment 
earnings thereon) shall be pledged to the payment of the principal, Redemption Price of, and 
interest on the Bond issued hereunder. 

SECTION 4.03 Revenue Fund.  The Trustee is hereby authorized and directed to 
establish a Revenue Fund, into which the Trustee shall immediately deposit any and all Series 
2025 Assessments (other than Prepayments of the Series 2025 Assessments which shall be applied 
in accordance with Section 4.01 hereof).  The Revenue Fund shall be held by the Trustee separate 
and apart from all other Funds and Accounts held under this Indenture and from all other moneys 
of the Trustee.  On each May 1 or November 1 (or if such May 1 or November 1 is not a Business 
Day, on the Business Day preceding such May 1 or November 1), the Trustee shall transfer from 
the amounts on deposit in the Revenue Fund to the Funds and Accounts designated below in the 
following amounts and in the following order of priority: 

FIRST, upon receipt but no later than the Business Day next preceding each May 1 and 
November 1, commencing May 1, 2025, to the Interest Account of the Revenue Fund, an amount 
equal to the interest on the Bond becoming due on the next succeeding Interest Payment Date, less 
any amount on deposit in the Series 2025 Interest Account not previously credited; 
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SECOND, beginning on the Business Day preceding May 1, 2025, and no later than the 
Business Day next preceding each May 1 thereafter while the Bond remains Outstanding, to the 
Sinking Fund Account of the Debt Service Fund, an amount equal to the principal amount of the 
Bond subject to mandatory sinking fund redemption on the next succeeding principal payment 
date, less any amount on deposit in the Sinking Fund Account not previously credited; 

THIRD, no later than the Business Day next preceding May 1, 2036, to the Principal 
Account of the Debt Service Fund, an amount equal to the Outstanding principal amount of the 
Bond maturing on such May 1, 2036, less any amount on deposit in the Principal Account not 
previously credited; and 

FOURTH, the balance of any moneys remaining after making the foregoing deposits shall 
remain therein, unless the District determines, in accordance with the terms of the Tax Certificate, 
a deposit is required to be made into the Rebate Fund; in such case the Trustee shall make such 
transfer in accordance with the written instruction of the District. 

SECTION 4.04 Debt Service Fund.  The Trustee is hereby authorized and directed 
to establish a Debt Service Fund which shall consist of amounts deposited therein by the Trustee 
and any other amounts the District may pay to the Trustee for deposit therein with respect to the 
Bond.  The Debt Service Fund shall be held by the Trustee separate and apart from all other Funds 
and Accounts held under this Indenture and from all other moneys of the Trustee.  The Trustee is 
hereby authorized and directed to establish within the Debt Service Fund, a Principal Account, an 
Interest Account and a Sinking Fund Account for the Bond, which Accounts shall be separate and 
apart from all other Funds and Accounts established under this Indenture and from all other 
moneys of the Trustee. 

The Trustee at all times shall make available to any Paying Agent the funds in the Principal 
Account and the Interest Account of the Debt Service Fund to pay the principal of the Bond as it 
matures and the interest on the Bond as it becomes payable, respectively.  When the Bond is 
redeemed, the amount, if any, in the Debt Service Fund representing interest thereon shall be 
applied to the payment of accrued interest in connection with such redemption. 

The Trustee shall apply moneys in the Sinking Fund Account in the Debt Service Fund for 
the mandatory sinking fund redemption of the Bond in the amounts and maturities set forth herein. 

The Trustee shall apply the amounts required to be transferred to the Sinking Fund Account 
on the mandatory sinking fund redemption date in each of the years set forth herein to the 
redemption of the Bond in the amounts, manner and maturities and on the dates set forth herein, 
at a Redemption Price of 100% of the principal amount thereof. 

SECTION 4.05 Bond Redemption Fund.  The Trustee is hereby authorized and 
directed to establish a Bond Redemption Fund for the Bond issued hereunder and therein a 
Prepayment Account and a General Account into which shall be deposited, moneys in the amounts 
and at the times provided in Sections 4.01 and 7.07(b) of this Indenture in the case of Prepayments 
to be deposited into the Prepayment Account and to the General Account in the event the District 
elects to optionally redeem the Bond pursuant to Section 6.01(a).  The Bond Redemption Fund 
and the Accounts therein shall constitute an irrevocable trust fund to be applied solely as set forth 
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herein and shall be held by the Trustee separate and apart from all other Funds and Accounts held 
under this Indenture and from all other moneys of the Trustee.  All earnings on investments held 
in the Bond Redemption Fund shall be retained therein and applied as set forth below. 

Moneys in the Bond Redemption Fund (including all earnings on investments held in the 
Bond Redemption Fund) shall be accumulated therein to be used in the following order of priority, 
to the extent that the need therefor arises: 

FIRST, to the extent transfers from the Revenue Fund pursuant to paragraph FOURTH of 
Section 4.03 are insufficient, from the General Account of the Bond Redemption Fund, to make 
such deposits into the Rebate Fund, if any, as the District may direct in accordance with the Tax 
Certificate, such moneys thereupon to be used solely for the purposes specified in said Tax 
Certificate; and any moneys so transferred from the Bond Redemption Fund to the Rebate Fund 
shall thereupon be free from the lien and pledge of this Indenture; and 

SECOND, from the General Account of the Bond Redemption Fund, to be used to call for 
optional redemption pursuant to Section 6.01(a) hereof or from only the Prepayment Account of 
the Bond Redemption Fund for extraordinary mandatory redemption pursuant to Section 6.01(b) 
hereof an amount of the Bond equal to the amount of money transferred to the applicable Account 
of the Bond Redemption Fund for the purpose of such optional redemption or extraordinary 
mandatory redemption on the dates and at the prices provided in Section 6.01(a) or (b) hereof, as 
the case may be. 

Any such redemption shall be made in accordance with the provisions of Article VI of this 
Indenture.  The District shall pay all expenses in connection with such redemption. 

SECTION 4.06 Procedure When Funds Are Sufficient to Pay the Bond.  If at any 
time the moneys held by the Trustee in the Funds and Accounts hereunder and available therefor 
are sufficient to pay the principal or Redemption Price of, as the case may be, and interest on the 
Bond then Outstanding to maturity or prior redemption, together with any amounts due the District, 
and the Trustee, Paying Agent, Registrar, the Trustee, at the direction of the District, shall apply 
the amounts in the Funds and Accounts to the payment of the aforesaid obligations and the District 
shall not be required to pay over any further Pledged Revenues with respect to the Bond unless 
and until it shall appear that there is a deficiency in the Funds and Accounts held by the Trustee. 

SECTION 4.07 Unclaimed Moneys.  In the event the Bond shall not be presented 
for payment when the principal of the Bond becomes due, either at maturity or at the date fixed 
for redemption of the Bond or otherwise, if amounts sufficient to pay the Bond have been deposited 
with the Trustee for the benefit of the owner of the Bond and have remained unclaimed for three 
(3) years after the date payment thereof becomes due shall, upon request of the District, if the 
District is not at the time to the knowledge of the Trustee in default with respect to any covenant 
in this Indenture or the Bond contained, be paid to the District; and the Owners of the Bond (or the 
principal portion thereof) for which the deposit was made shall thereafter be limited to a claim 
against the District; provided, however, that the Trustee, before making payment to the District, 
may, at the written direction and expense of the District, cause a notice to be published in an 
Authorized Newspaper, stating that the money remaining unclaimed will be returned to the District 
after a specified date. 
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SECTION 4.08 Deposits Into and Application of Moneys in the Rebate Fund. 

(a) The Trustee is hereby authorized and directed to establish a Rebate Fund.  There 
shall be deposited in the Rebate Fund such amounts as are required to be deposited therein pursuant 
to the Tax Certificate.  Subject to the payment provisions provided in subsection (b) below, all 
amounts on deposit at any time in the Rebate Fund shall be held by the Trustee in trust, to the 
extent required to pay arbitrage rebate to the United States of America, and neither the District, 
the Trustee nor the Owner of the Bond shall have any rights in or claim to such money.  All 
amounts held in the Rebate Fund shall be governed by this Section and the Tax Certificate.  The 
Trustee shall be entitled to rely on the rebate calculations obtained from the rebate analyst retained 
by the District pursuant to the Tax Certificate and the Trustee shall not be responsible for any loss 
or damage resulting from any good faith action taken or omitted to be taken by the District in 
reliance upon such calculations. 

(b) Pursuant to the Tax Certificate, the Trustee shall remit all rebate installments and a 
final rebate payment to the United States.  The Trustee shall have no obligation to pay any amounts 
required to be rebated pursuant to this Section and the Tax Certificate, other than at the direction 
of the District and from moneys held in the Rebate Fund or from other moneys provided to it by 
the District.  Any moneys remaining in the Rebate Fund after redemption and payment of the Bond 
and payment and satisfaction of any arbitrage rebate shall be withdrawn and paid to the District. 

(c) Notwithstanding any other provision of this Indenture, including in particular 
Article XII hereof, the obligation to pay arbitrage rebate to the United States and to comply with 
all other requirements of this Section and the Tax Certificate shall survive the defeasance or 
payment in full of the Bond. 

(d) The Trustee shall not be deemed to have constructive knowledge of the Code or 
regulations, rulings and judicial decisions concerning the Code. 

SECTION 4.09 Deposits Into and Application of Moneys in the Costs of Issuance 
Fund.  The Trustee is hereby authorized and directed to establish a temporary fund called the Costs 
of Issuance Fund into which the Trustee shall deposit a portion of the gross proceeds of the Bond 
in the amount described in Section 3.02(c) hereof.  The Trustee is authorized to apply such moneys 
upon the presentment of a requisition (the form of which is attached hereto as Exhibit B) signed 
by a Responsible Officer with the invoices of the payees attached.  The Trustee may conclusively 
rely on such signed requisition.  Upon the disbursement of all moneys on deposit in the Costs of 
Issuance Fund, the Trustee is authorized to close the Costs of Issuance Fund.  If after six (6) months 
from the date of issue of the Bond there are any funds remaining in the Costs of Issuance Fund, 
such moneys shall be transferred to the Revenue Fund to be applied in accordance with 
Section 4.03 hereof and the Trustee shall be authorized to close the Costs of Issuance Fund.  
Moneys on deposit in the Costs of Issuance Fund shall not be part of the trust estate established 
for the Bond and will not constitute Pledged Revenues.  Notwithstanding the foregoing, on the 
date of issuance of the Bond, the Trustee is hereby authorized to pay the costs associated with the 
issuance of the Bond pursuant to a Closing Memorandum signed by a Responsible Officer of the 
District along with invoices of the payees named in such Closing Memorandum. 
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SECTION 4.10 Deposits Into and Application of Moneys in the Acquisition and 
Construction Fund.  The Trustee is hereby authorized and directed to establish a temporary fund 
called the Acquisition and Construction Fund into which the Trustee shall deposit a portion of the 
gross proceeds of the Bond in the amount described in Section 3.02(d) hereof and from which 
Costs shall be paid as set forth herein.  The Trustee is authorized to apply such moneys upon the 
presentment of a requisition (the form of which is attached hereto as Exhibit B) signed by a 
Responsible Officer with the invoices of the payees attached.  Payments made from the Acquisition 
and Construction Fund may be used to reimburse the District for Costs advanced for the Series 
2025 Project, and thereafter to pay Costs of the Series 2025 Project or any portion thereof. After 
the date of purchase of the Series 2025 Project, the Acquisition and Construction Fund shall be 
closed. 

END OF ARTICLE IV 
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ARTICLE V 
SECURITY FOR AND INVESTMENT OR DEPOSIT OF FUNDS 

SECTION 5.01 Deposits and Security Therefor.  All moneys received by the Trustee 
for deposit in any Fund or Account established under this Indenture shall be considered trust funds, 
shall not be subject to lien or attachment, except for the lien created by this Indenture, and shall be 
deposited with the Trustee, until or unless invested or deposited as provided in Section 5.02 hereof.  
All deposits of moneys received by the Trustee under this Indenture (whether original deposits 
under this Section 5.01 or deposits or redeposits in time accounts under Section 5.02) shall, to the 
extent not insured unless such deposit is of the type described in (c) of the definition of Investment 
Securities, and to the extent permitted by law, be fully secured as to both principal and interest 
earned, by Investment Securities.  If at any time the Trustee is unwilling to accept such deposits 
or unable to secure them as provided above, the Trustee may deposit such moneys with any other 
depository which is authorized to receive them and the deposits of which are insured by the Federal 
Deposit Insurance Corporation (including the FDIC Savings Association Insurance Fund).  Such 
security shall be deposited with a Federal Reserve Bank, with the trust department of the Trustee 
as authorized by law with respect to trust funds in the State, or with a bank or trust company having 
a combined net capital and surplus of not less than $50,000,000. 

SECTION 5.02 Investment or Deposit of Funds.  The Trustee shall, as directed by 
the District in writing, invest any moneys held in the Funds and Accounts established herein in 
Investment Securities, as directed in writing by the District.  The Trustee shall have no liability for 
any losses or delays in liquidating any investments.  All deposits in time accounts shall be subject 
to withdrawal without penalty and all investments shall mature or be subject to redemption by the 
holder without penalty, not later than the date when the amounts will foreseeably be needed for 
purposes set forth herein.  All securities securing investments under this Section shall be deposited 
with a Federal Reserve Bank, with the trust department of the Trustee, as authorized by law with 
respect to trust funds in the State, or with a bank or trust company having a combined net capital 
and surplus of not less than $50,000,000.  The interest and income received upon such investments 
and any interest paid by the Trustee or any other depository of any Fund or Account and any profit 
or loss resulting from the sale of securities shall be added or charged to the Fund or Account for 
which such investments are made; provided, however, that if the amount in any Fund or Account 
equals or exceeds the amount required to be on deposit therein, any interest and other income so 
received shall be deposited in the Revenue Fund.  Upon request of the District, or on its own 
initiative whenever payment is to be made out of any Fund or Account, the Trustee shall sell such 
securities as may be requested to make the payment and restore the proceeds to the Fund or 
Account in which the securities were held.  The Trustee shall not be accountable for any 
depreciation in the value of any such security or for any loss resulting from the sale thereof.  If net 
proceeds from the sale of securities held in any Fund or Account shall be less than the amount 
invested and, as a result, the amount on deposit in such Fund or Account is less than the amount 
required to be on deposit in such Fund or Account, the amount of such deficit shall be transferred 
to such Fund or Account from the Revenue Fund. 

Absent specific instructions from the District, as aforesaid, all moneys in the Funds and 
Accounts established under this Indenture shall be invested in investments of the nature described 
in subparagraph (f) of the definition of Investment Securities.  The Trustee shall not be liable or 
responsible for any loss or entitled to any gain resulting from any investment or sale upon the 
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investment instructions of the District or otherwise, including that set forth in the first sentence of 
this paragraph. 

SECTION 5.03 Valuation of Funds.  The Trustee shall value the assets in each of 
the Funds and Accounts established hereunder 45 days prior to each Interest Payment Date, and as 
soon as practicable after each such valuation date (but no later than ten (10) days after each such 
valuation date) shall, upon their written request, provide the District and the Lender a report of the 
status of each Fund and Account as of the valuation date.  In computing the assets of any Fund or 
Account, investments and accrued interest thereon shall be deemed a part thereof, subject to the 
provisions of Section 5.02 hereof.  For the purpose of determining the amount on deposit to the 
credit of any Fund or Account established hereunder, obligations in which money in such Fund or 
Account shall have been invested shall be valued at the market value or the amortized cost thereof, 
whichever is lower, or at the redemption price thereof, to the extent that any such obligation is then 
redeemable at the option of the holder. 

END OF ARTICLE V 
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ARTICLE VI 
REDEMPTION OF THE BOND 

SECTION 6.01 Redemption Dates and Prices.  The Bond may be made subject to 
optional, mandatory and extraordinary redemption, either in whole or in part, by the District, prior 
to maturity, in the amounts, at the times, and in the manner provided in this Article VI. 

(a) Optional Redemption.  The mandatory sinking fund installments on the Bond are 
subject to optional redemption at the option of the District, in whole on any date or in part on any 
May 1, which is seventy two months (72) months after the dated date of the Bond, at a Redemption 
Price of 100% of the principal amount of the Outstanding Bond to be redeemed, plus accrued 
interest to the redemption date, upon receipt by the Trustee not less than ten (10) nor more than 
twenty (20) days prior to such redemption date of a written direction from the District stating that 
it intends to effect redemption of the Bond on a date certain.  Notwithstanding the foregoing, in 
the event of a partial prepayment of the Bond, the amount prepaid shall be applied in inverse order 
to satisfy the then remaining principal amortization installments of the Bond, and no partial 
optional redemption of the Bond may be made in an amount less than $100,000. 

(b) Extraordinary Mandatory Redemption in Whole or in Part.  The Bond is subject to 
extraordinary mandatory redemption prior to maturity by the District in whole on any date or in 
part, on any Interest Payment Date, at an extraordinary mandatory redemption price equal to 100% 
of the principal amount of the Bond to be redeemed, plus interest accrued to the redemption date, 
from moneys deposited into the Prepayment Account of the Bond Redemption Fund following the 
Prepayment of Series 2025 Assessments on any assessable property within the District in 
accordance with Section 7.07(a) hereof.  On each March 15 and September 15, the Trustee shall 
determine the amount on deposit in the Prepayment Account of the Bond Redemption Fund and 
shall transfer from the Revenue Fund (to the extent not needed to satisfy the current Debt Service 
Requirements for the Bond) for deposit in the Prepayment Account of the Bond Redemption Fund 
an amount sufficient to increase the amount on deposit therein to an integral multiple of $1,000 
and, in each case, shall thereupon give notice and cause the extraordinary mandatory redemption 
of the Bond on the next possible redemption date which is an Interest Payment Date (taking into 
account the notice of redemption to be provided therefor) in the maximum principal amount for 
which moneys are then on deposit in the Prepayment Account of the Bond Redemption Fund in 
accordance with the provisions for extraordinary mandatory redemption of the Bond.  The Bond 
is also subject to extraordinary mandatory redemption in whole or in part pursuant to Section 7.25 
hereof. 

(c) Mandatory Sinking Fund Redemption.  The Bond is subject to mandatory sinking 
fund redemption on May 1 in the years and principal amounts set forth in the following table, at a 
Redemption Price of 100% of the principal amount thereof plus accrued interest to the redemption 
date.  The outstanding balance of the Bond shall be due and payable on May 1, 2036. 
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Year 
Mandatory Sinking 

Fund Payment Year 
Mandatory Sinking 

Fund Payment 
2025 $185,000 2031 $295,000 
2026 235,000 2032 305,000 
2027 250,000 2033 320,000 
2028 260,000 2034 335,000 
2029 270,000 2035 350,000 
2030 280,000  2036* 365,000 

_______________ 
* Final Maturity 

In connection with such mandatory sinking fund redemption of the Bond, amounts shall be 
transferred from the Revenue Fund to the Sinking Fund Account of the Debt Service Fund, all as 
more particularly described in Section 4.03 hereof. 

Upon (i) any redemption of the Bond other than in accordance with scheduled mandatory 
sinking fund payments, and/or (ii) any change in the Interest Rate on the Bond on account of a 
Determination of Taxability, and/or (iii) any change in the Interest Rate on the Bond, the District 
shall promptly cause to be recalculated and delivered to the Lender and the Trustee a revised 
mandatory sinking fund payment schedule recalculated so as to amortize the Outstanding principal 
amount of the Bond in substantially equal annual installments of principal and interest (except for 
the last maturity which will represent the Outstanding balance of the Bond) (subject to rounding 
to an amount of principal for each installment being devisable by $1,000) over the remaining term 
of the Bond.  The mandatory sinking fund payments as so recalculated shall not result in an 
increase in the aggregate of the mandatory sinking fund payments for the Bond in any year.  In the 
event of a redemption occurring less than 45 days prior to a date on which a mandatory sinking 
fund payment is due, the foregoing recalculation shall not be made to mandatory sinking fund 
payments due in the Fiscal Year in which such redemption occurs, but shall be made to mandatory 
sinking fund payments for the immediately succeeding and subsequent Fiscal years.  The Trustee 
shall have no duty to revise or verify any recalculation of the mandatory sinking fund payments. 

SECTION 6.02 Notice of Redemption.  When required to redeem the Bond under 
any provision of this Indenture or directed to do so by the District, the Trustee shall cause notice 
of the redemption, either in whole or in part, to be mailed by electronic means at least ten (10) 
days prior to the redemption date to the Owner of the Bond (as such Owner appear on the Bond 
Register on the fifth 5th day prior to such mailing), at its registered address, but failure to mail any 
such notice or defect in the notice or in the mailing thereof shall not affect the validity of the 
redemption of the Bond for which notice was duly mailed in accordance with this Section 6.02.  
Such notice shall be given in the name of the District, shall be dated, shall set forth the Outstanding 
principal amount of the Bond which shall be called for redemption and shall include, without 
limitation, the following additional information: 

(a) the redemption date; 

(b) the Redemption Price; 
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(c) except as otherwise provided in Section 2.01 hereof when the Lender is the 
registered owner of the Bond, that on a redemption or date when the Bond is being redeemed in 
whole the Redemption Price will become due and payable upon surrender of the Bond called for 
redemption, and that interest thereon shall cease to accrue from and after said date; and 

(d) if the Lender is not the owner of 100% of the Bond, the place where such Bond is 
to be surrendered for payment of the Redemption Price shall be a corporate trust office of the 
Trustee. 

If at the time of mailing of notice of an optional redemption, the District shall not have 
deposited with the Trustee or Paying Agent moneys sufficient to redeem such portion of the Bond 
called for redemption, such notice shall state that it is subject to the deposit of the redemption 
moneys with the Trustee or Paying Agent, as the case may be, not later than the opening of business 
on the redemption date, and such notice shall be of no effect unless such moneys are so deposited. 

If the Lender is the owner of 100% of the Bond, the Trustee shall not be required to give 
notice of redemption with respect to any mandatory sinking fund redemption pursuant to 
Section 6.01 (c) hereof. 

SECTION 6.03 Payment of Redemption Price.  If any required (a) unconditional 
notice of redemption has been duly mailed or waived by the Owners of the Bond or (b) conditional 
notice of redemption has been so mailed or waived and the redemption moneys have been duly 
deposited with the Trustee or Paying Agent, then in either case, the portion of the Bond called for 
redemption shall be payable on the redemption date at the applicable Redemption Price plus 
accrued interest, if any, to the redemption date.  The portion of the Bond so called for redemption, 
for which moneys have been duly deposited with the Trustee, will cease to bear interest on the 
specified redemption date, shall no longer be secured by this Indenture and shall not be deemed to 
be Outstanding under the provisions of this Indenture. 

Subject to the terms and provisions of Section 2.01 hereof, payment of the Redemption 
Price, together with accrued interest, shall be made by the Trustee or Paying Agent to or upon the 
order of the Owners of the Bond.  The Redemption Price of the portion of the Bond to be redeemed, 
the expenses of giving notice and any other expenses of redemption, shall be paid out of the Fund 
or Account from which redemption is to be made or by the District. 

END OF ARTICLE VI 
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ARTICLE VII 
COVENANTS OF THE DISTRICT 

SECTION 7.01 Power to Issue the Bond and Create Lien.  The District is duly 
authorized under the Act and all applicable laws of the State to issue the Bond, to adopt and execute 
this Indenture, to defease the Refunded Bonds, and to pledge the Pledged Revenues for the benefit 
of the Bond.  The Pledged Revenues are not and shall not be subject to, nor shall the District create 
or permit to be created on the Pledged Revenues, any other lien senior to or on a parity with or 
subordinate to the lien created in favor of the Bond.  The Bond and the provisions of this Indenture 
are and will be valid and legally enforceable obligations of the District in accordance with their 
respective terms.  The District shall, at all times, to the extent permitted by law, defend, preserve 
and protect the pledge created by this Indenture and all the rights of the Bondholders under this 
Indenture against all claims and demands of all other Persons whomsoever. 

SECTION 7.02 Payment of Principal and Interest on the Bond.  The payment of the 
principal or Redemption Price of and interest on the Bond issued under this Indenture shall be 
secured forthwith equally and ratably by a first lien on and pledge of the Pledged Revenues; and 
Pledged Revenues in an amount sufficient to pay the principal or Redemption Price of and interest 
on the Bond authorized by this Indenture are hereby irrevocably pledged to the payment of the 
principal or Redemption Price of and interest on the Bond authorized under this Indenture, as the 
same become due and payable.  The District shall promptly pay the interest on and the principal 
or Redemption Price of the Bond issued hereunder according to the terms thereof, but shall be 
required to make such payment only out of the Pledged Revenues. 

THE BOND AUTHORIZED UNDER THIS INDENTURE AND THE OBLIGATION 
EVIDENCED THEREBY SHALL NOT CONSTITUTE A LIEN UPON ANY PROPERTY OF 
THE DISTRICT, INCLUDING, WITHOUT LIMITATION, THE SERIES 2025 PROJECT OR 
ANY PORTION THEREOF IN RESPECT OF WHICH THE BOND IS BEING ISSUED, OR 
ANY PART THEREOF, BUT SHALL CONSTITUTE A LIEN ONLY ON THE PLEDGED 
REVENUES AS SET FORTH IN THIS INDENTURE.  NOTHING IN THE BOND 
AUTHORIZED UNDER THIS INDENTURE OR IN THIS INDENTURE SHALL BE 
CONSTRUED AS OBLIGATING THE DISTRICT TO PAY THE BOND OR THE PRINCIPAL 
OR REDEMPTION PRICE THEREOF OR THE INTEREST THEREON EXCEPT FROM THE 
PLEDGED REVENUES, OR AS PLEDGING THE FAITH AND CREDIT OF THE DISTRICT, 
THE COUNTY, OR THE STATE OR ANY OTHER POLITICAL SUBDIVISION THEREOF, 
OR AS OBLIGATING THE DISTRICT, THE COUNTY, OR THE STATE OR ANY OTHER 
POLITICAL SUBDIVISION THEREOF, DIRECTLY OR INDIRECTLY OR 
CONTINGENTLY, TO LEVY OR TO PLEDGE ANY FORM OF TAXATION WHATEVER 
THEREFOR. 

SECTION 7.03 Series 2025 Assessments; Re-Assessments.   

(a) The District shall levy the Series 2025 Assessments, and evidence and certify the 
same to the Tax Collector or shall cause the Property Appraiser to certify the same on the tax roll 
to the Tax Collector for collection by the Tax Collector and enforcement by the Tax Collector or 
the District pursuant to the Act, Chapter 170 or Chapter 197, Florida Statutes, or any successor 
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statutes, as applicable, and Section 7.04 hereof, to the extent and in an amount sufficient to pay 
Debt Service Requirements on the Outstanding Bond. 

(b) If any Series 2025 Assessment shall be either in whole or in part annulled, vacated 
or set aside by the judgment of any court, or if the District shall be satisfied that any such Series 
2025 Assessment is so irregular or defective that the same cannot be enforced or collected, or if 
the District shall have omitted to make such Series 2025 Assessment when it might have done so, 
the District shall either (i) take all necessary steps to cause a new Series 2025 Assessment to be 
made for the whole or any part of said improvement or against any property benefited by said 
improvement, or (ii) in its sole discretion, make up the amount of such Series 2025 Assessment 
from any legally available moneys, which moneys shall be deposited into the Revenue Fund.  In 
case such second Series 2025 Assessment shall be annulled, the District shall obtain and make 
other Series 2025 Assessments until a valid Series 2025 Assessment shall be made. 

SECTION 7.04 Method of Collection.  Series 2025 Assessments shall be collected 
by the District in accordance with the provisions of the Act and Chapter 170 or Chapter 197, 
Florida Statutes, or any successor statutes thereto, as applicable, in accordance with the terms of 
this Section.  The District shall use the uniform method for the levy, collection and enforcement 
of Series 2025 Assessments afforded by Sections 197.3631, 197.3632 and 197.3635, Florida 
Statutes, or any successor statutes thereto (the “Uniform Method”), and to do all things necessary 
to continue to use the Uniform Method or a comparable alternative method afforded by 
Section 197.3631, Florida Statutes, unless such method is not available.  The District shall enter 
into or maintain in effect one or more written agreements with the Property Appraiser and the Tax 
Collector, either individually or jointly (together, the “Property Appraiser and Tax Collector 
Agreement”) in order to effectuate the provisions of this Section.  The District shall use its best 
efforts to ensure that any such Property Appraiser and Tax Collector Agreement remains in effect 
for at least as long as the final maturity of the Bond under this Indenture.  To the extent that the 
District is not able to collect Series 2025 Assessments pursuant to the Uniform Method, the District 
may elect to collect and enforce Series 2025 Assessments pursuant to any available method under 
the Act, Chapter 170, Florida Statutes, or Chapter 197, Florida Statutes, or any successor statutes 
thereto.  Except as otherwise provided above, the election to collect and enforce Series 2025 
Assessments in any year pursuant to any one method shall not, unless prohibited by law, preclude 
the District from electing to collect and enforce Series 2025 Assessments pursuant to any other 
method permitted by law in any subsequent year. 

SECTION 7.05 Delinquent Series 2025 Assessments.  Subject to the provisions of 
Section 7.04 hereof, if the owner of any lot or parcel of land subject to the Series 2025 Assessments 
shall be delinquent in the payment of any Series 2025 Assessment, then such Series 2025 
Assessment shall be enforced pursuant to the provisions of Chapter 197, Florida Statutes, or any 
successor statute thereto, including but not limited to the sale of tax certificates and tax deeds as 
regards such delinquent Series 2025 Assessment.  In the event the provisions of Chapter 197, 
Florida Statutes, and any provisions of the Act with respect to such sale are inapplicable by 
operation of law, then upon the delinquency of any Series 2025 Assessment the District shall, to 
the extent permitted by law, utilize any other method of enforcement as provided by Section 7.04 
hereof, including, without limitation, declaring the entire unpaid balance of such Series 2025 
Assessment to be in default and, at its own expense, cause such delinquent property to be 
foreclosed, pursuant to the provisions of Section 170.10, Florida Statutes, in the same method now 
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or hereafter provided by law for the foreclosure of mortgages on real estate, or pursuant to the 
provisions of Chapter 173, Florida Statutes, and Sections 190.026 and 170.10, Florida Statutes, or 
otherwise as provided by law. 

SECTION 7.06 Sale of Tax Certificates and Issuance of Tax Deeds; Foreclosure of 
Series 2025 Assessment Liens.  If the Series 2025 Assessments levied and collected under the 
Uniform Method described in Section 7.04 are delinquent, then the applicable procedures for 
issuance and sale of tax certificates and tax deeds for nonpayment shall be followed in accordance 
with Chapter 197, Florida Statutes and related statutes.  Alternatively, if the Uniform Method is 
not utilized, and if any property shall be offered for sale for the nonpayment of any Series 2025 
Assessment, and no person or persons shall purchase the same for an amount at least equal to the 
full amount due on the Series 2025 Assessment (principal, interest, penalties and costs, plus 
attorney’s fees, if any), the property may then be purchased by the District for an amount equal to 
the balance due on the Series 2025 Assessment (principal, interest, penalties and costs, plus 
attorney’s fees, if any), and the District shall thereupon receive in its corporate name the title to 
the property for the benefit of the Owners.  The District, either through its own actions or actions 
caused to be taken through the Trustee, shall have the power and shall use its best efforts to lease 
or sell such property and deposit all of the net proceeds of any such lease or sale into the Revenue 
Fund.  Not less than ten (10) days prior to the filing of any foreclosure action or any sale of tax 
deed as herein provided, the District shall cause written notice thereof to be mailed to the Owners 
of the Bond secured by such delinquent Series 2025 Assessments.  Not less than thirty (30) days 
prior to the proposed sale of any lot or tract of land acquired by foreclosure by the District, it shall 
give written notice thereof to such Owners.  The District, either through its own actions or actions 
caused to be taken through the Trustee, agrees that it shall be required to take the measures 
provided by law for sale of property acquired by it as trustee for the Owners within thirty (30) days 
after the receipt of a request therefor signed by the Lender. 

SECTION 7.07 Removal of Series 2025 Assessment Liens; Prepayments.  The 
following procedures shall apply in connection with the removal of Series 2025 Assessment liens 
and the receipt of Prepayments. 

(a) Any owner of property subject to the Series 2025 Assessments may, at its option, 
require the District to release and extinguish the lien upon its property by virtue of the levy of the 
Series 2025 Assessments by paying to the District the entire amount of the Series 2025 
Assessment, plus accrued interest to the next succeeding Interest Payment Date (or the second 
succeeding Interest Payment Date if such prepayment is made within forty-five (45) calendar days 
before an Interest Payment Date), attributable to the property subject to the Series 2025 
Assessment owned by such owner. 

(b) Upon receipt of a Prepayment as described in (a) above, the District shall 
immediately pay the amount so received to the Trustee along with written notice directing the 
Trustee to deposit such amounts in the Prepayment Account of the Bond Redemption Fund and 
redeem the Bond on the earliest date the Bond may be redeemed and the District shall take such 
action as is necessary to record in the official records of the County evidence to the effect that the 
Series 2025 Assessment has been paid and that such Series 2025 Assessment lien is thereby 
released and extinguished.  Upon receipt of any such moneys and direction from the District, the 
Trustee shall immediately deposit the same into the Prepayment Account of the Bond Redemption 
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Fund to be applied to the redemption of the Bond in accordance with Section 6.01(b) hereof and 
cause the redemption of the Bond as provided in such direction. 

SECTION 7.08 Deposit of Series 2025 Assessments.  The District covenants to 
cause any Series 2025 Assessments collected or otherwise received by it to be deposited with the 
Trustee within five (5) Business Days after receipt thereof for deposit into the Revenue Fund 
(except that amounts received as Prepayments of Series 2025 Assessments shall be designated by 
the District as such upon delivery to the Trustee and shall be deposited directly into the Prepayment 
Account of the Bond Redemption Fund). 

SECTION 7.09 Maintenance of the Projects.  The District shall maintain the Projects 
owned by the District in accordance with the Act and all other applicable federal and State laws, 
rules and regulations.  The District shall maintain the Projects owned by the District in an efficient 
and economical manner, shall at all times maintain the same in good repair and in sound operating 
condition and shall make all necessary repairs, renewals and replacements. 

SECTION 7.10 Observance of and Compliance with Valid Requirements.  The 
District shall pay all municipal or governmental charges lawfully levied or assessed upon the 
Projects or any part thereof or upon any revenues when the same shall become due, and the District 
shall duly observe and comply with all valid requirements of any municipal or governmental 
authority relative to the Projects.  The District shall not create or suffer to be created any lien or 
charge upon the Projects or upon the Pledged Revenues, except the lien and charge of the Bond on 
the Pledged Revenues. 

SECTION 7.11 Payment of Operating or Maintenance Costs by State or Others.   
The District may permit the United States of America, the State, or any of their agencies, 
departments or political subdivisions to pay all or any part of the cost of maintaining, repairing 
and operating the Projects out of funds other than Pledged Revenues. 

SECTION 7.12 Use of Revenues for Authorized Purposes Only.  None of the 
Pledged Revenues shall be used for any purpose other than as provided in this Indenture and no 
contract or contracts shall be entered into or any action taken by the District or the Trustee which 
will be inconsistent with the provisions of this Indenture. 

SECTION 7.13 Books and Records.  The District shall keep proper books of record 
and account in accordance with Generally Accepted Accounting Principles consistently applied 
and consistent with the provisions of this Indenture (separate from all other records and accounts), 
and which, together with all other books and records of the District, including, without limitation, 
insurance policies, relating to the Projects, shall at all times be subject during regular business 
hours to the inspection of the Lender. 

SECTION 7.14 Employment of Certified Public Accountant.  The District shall 
employ or cause to be employed as required a Certified Public Accountant to perform auditing 
functions and duties required by the Act and this Indenture. 

SECTION 7.15 Establishment of Fiscal Year; Annual Budget.  The District has 
established a Fiscal Year beginning October 1 of each year and ending September 30 of the 
following year.  The audit and budget of the District shall relate to such Fiscal Year unless and 
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until, in accordance with applicable law, a different Fiscal Year is established by Certified 
Resolution and a copy of such Certified Resolution is filed with the Lender. 

The District shall adopt an Annual Budget in accordance with the Act and shall supply a 
copy of such budget within thirty (30) days of adoption (but no later than thirty (30) days after the 
start of each Fiscal Year) to the Lender.  If for any reason the District shall not have adopted the 
Annual Budget on or before the first day of any Fiscal Year, the Annual Budget for the preceding 
Fiscal Year shall, until the adoption of the new Annual Budget, be deemed in force for the ensuing 
Fiscal Year.  The District may at any time adopt an amended or supplemental Annual Budget for 
the remainder of the current Fiscal Year, and when such amended or supplemental Annual Budget 
is approved it shall be treated as the official Annual Budget under this Indenture.  In addition to 
the foregoing, the District shall also cause to be filed with the Lender any updated capital 
improvement plans upon adoption by the District. 

SECTION 7.16 Audit Reports; Other Information.  The District covenants that after 
the end of each Fiscal Year, it will cause an audit to be made by a Certified Public Accountant 
covering all receipts and moneys then on deposit with or in the name of the Trustee or the District 
and any security held therefor and any investments thereof.  Within 270 days after the end of each 
Fiscal Year, commencing with the Fiscal Year ended September 30, 2024, copies of such audited 
financial statements shall be filed with the District Manager and the Secretary of the Board, and 
mailed or delivered electronically via e-mail by said Secretary to the Lender. The District also 
covenants to deliver promptly to the Lender such information regarding the operation, business 
affairs and financial condition of the District which the Lender may reasonably request. 

SECTION 7.17 Covenant Against Sale or Encumbrance; Exceptions.  The District 
covenants that, except as in this Section permitted, it will not sell, lease or otherwise dispose of or 
encumber the Projects.  The District may, however, from time to time, sell any machinery, fixtures, 
apparatus, tools, instruments or other movable property acquired by it from the proceeds of the  
Bonds if the District Manager shall determine, with the approval of the Consulting Engineer, that 
such items are no longer needed or are no longer useful in connection with the maintenance and 
operation of the Projects, and the proceeds thereof shall be applied to the replacement of the 
properties so sold or disposed of or, at the written direction of the District shall be deposited to the 
credit of the Revenue Fund. 

Upon any sale of property relating to the Projects, the aggregate of which in any thirty (30) 
day period exceeds Fifty Thousand Dollars ($50,000) under the provisions of this Section, the 
District shall provide written notice to the Trustee and the Lender of the property so sold and the 
amount and disposition of the proceeds thereof. 

The District may lease or grant easements, franchises or concessions for the use of any part 
of the Projects not incompatible with the maintenance and operation thereof, if Bond Counsel and 
the Consulting Engineer shall approve such lease, easement, franchise or concession in writing, 
and the net proceeds of any such lease, easement, franchise or concession (after the making of 
provision for payment from said proceeds of all costs incurred in financing, constructing, 
operating, maintaining or repairing such leases, easements, franchises or concessions) shall be 
deposited as received to the credit of the Revenue Fund. 
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SECTION 7.18 No Loss of Lien on Pledged Revenues.  The District shall not do or 
omit to do, or suffer to be done or omit to be done, any matter or thing whatsoever whereby the 
lien of this Indenture on the Pledged Revenues or any part thereof, or the priority thereof, would 
be lost or impaired; provided, however, that this Section shall not prohibit the Trustee from 
transferring moneys to the Rebate Fund held by the Trustee in the manner provided herein. 

SECTION 7.19 Compliance With Other Contracts and Agreements.  The District 
shall comply with and abide by all of the terms and conditions of any and all contracts and 
agreements which the District entered into in connection with the Projects and the issuance of the 
Bond. 

SECTION 7.20 Issuance of Additional Obligations.  The District shall not issue any 
obligations other than the Bond payable from the Pledged Revenues, nor voluntarily create or 
cause to be created any debt, lien, pledge, assignment, encumbrance or other charge, payable from 
the Pledged Revenues whether such other obligations are on a parity or subordinate basis with the 
Bond. 

SECTION 7.21 Extension of Time for Payment of Interest Prohibited.  The District 
shall not directly or indirectly extend or assent to an extension of time for payment of any claim 
for interest on the Bond and shall not directly or indirectly be a party to or approve any arrangement 
therefor by purchasing or funding or in any manner keeping alive any such claim for interest; no 
claim for interest which in any way, at or after maturity, shall have been transferred or pledged 
apart from the Bond or which shall in any manner have been kept alive after maturity by extension 
or by purchase thereof by or on behalf of the District, shall be entitled, in case of a default 
hereunder, to any benefit or security under this Indenture except after the prior payment in full of 
the principal of Bond and claims for interest appertaining thereto not so transferred, pledged, kept 
alive or extended. 

SECTION 7.22 Further Assurances.  The District shall not enter into any contract or 
take any action by which the rights of the Trustee or the Bondholders may be impaired and shall, 
from time to time, execute and deliver such further instruments and take such further action as may 
be required to carry out the purposes of this Indenture. 

SECTION 7.23 Use of Bond Proceeds to Comply with Internal Revenue Code.  The 
District covenants to the Holders of the Bond that it will not make or direct the making of any 
investment or other use of the proceeds of the Bond issued hereunder which would cause such 
Bond to be an “arbitrage bond” as that term is defined in Section 148 (or any successor provision 
thereto) of the Code or a “private activity bond” as that term is defined in Section 141 (or any 
successor provision thereto) of the Code, and that it will comply with the requirements of such 
Code sections and related regulations throughout the term of the Bond.  The District hereby further 
covenants and agrees to comply with the procedures and covenants contained in the Tax Certificate 
executed in connection with the issuance of the Bond for so long as compliance is necessary in 
order to maintain the exclusion from gross income for federal income tax purposes of interest on 
the Bond.  

SECTION 7.24 Qualified Tax-Exempt Obligations.  The Bond is the only obligation 
the District intends to issue in calendar year 2025 as a tax-exempt obligation.  The District, acting 
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through its Board, hereby designates the Bond as a “qualified tax-exempt obligation” within the 
meaning of Section 265(b)(3) of the Code. 

SECTION 7.25 Corporate Existence and Maintenance of Properties.  For so long as 
the Bond is Outstanding hereunder, unless otherwise provided by the Act, the District shall 
maintain its corporate existence as a local unit of special purpose government under the Act and 
shall provide for or otherwise require the Projects, and all parts thereof owned by the District, to 
be (a) continuously operated, repaired, improved and maintained as shall be necessary to provide 
adequate service to the lands benefited thereby; and (b) in compliance with all valid and applicable 
laws, acts, rules, regulations, permits, orders, requirements and directions of any competent public 
authority. 

SECTION 7.26 New Series 2025 Assessment Proceedings.  If as a result of an 
Adjustment Event the current level of Series 2025 Assessments being levied by the District would 
not be sufficient to pay the Debt Service Requirements of the Bond, the District may take all 
actions within its control to conduct new assessment proceedings under Chapter 170 Florida 
Statutes relating to the Projects so that the Series 2025 Assessments will be sufficient to pay the 
Debt Service Requirements on the Bond.  Notwithstanding the foregoing, if the District attempts 
to conduct new assessment proceedings but is advised by its methodology consultant in writing 
(with a copy to the Lender) that there is not sufficient special benefit from the Projects to support 
a greater level of Series 2025 Assessments than in effect prior to the Adjustment Event, then such 
option shall not be exercised.  If the District elects not to take action to conduct new assessment 
proceedings as described above or is unable to increase the Series 2025 Assessments, the Bond, in 
whole or in part, shall become immediately subject to extraordinary mandatory redemption 
pursuant to Section 6.01(b) hereof. 

SECTION 7.27 Privately Negotiated Loan.  The District acknowledges and agrees 
that the Lender is purchasing the Bond in evidence of a privately negotiated loan and in that 
connection the Bond shall not be (i) assigned a separate rating by any municipal securities rating 
agency, (ii) registered with The Depository Trust Company or any other securities depository, 
(iii) issued pursuant to any type of offering document or official statement, or (iv) assigned a 
CUSIP number by the CUSIP Service Bureau. 

SECTION 7.28 Depository Relationship.  Within thirty (30) days after the dated date 
of the Bond (or such later date as the Lender may agree to in writing in its sole discretion), the 
District shall maintain all (except as may be agreed to in writing by the Lender) of the District’s 
depository and operating accounts with Regions Bank. 

END OF ARTICLE VII 

 

  



 

39 
ACTIVE 703130863v5 

ARTICLE VIII 
EVENTS OF DEFAULT AND REMEDIES 

SECTION 8.01 Events of Default and Remedies.  Events of default and remedies 
with respect to the Bond shall be as set forth in this Indenture. 

SECTION 8.02 Events of Default Defined.  Each of the following shall be an “Event 
of Default” under this Indenture, with respect to the Bond: 

(a) if payment of any installment of interest on the Bond is not made when it becomes 
due and payable and such non-payment continues for three (3) days from the due date; or 

(b) if payment of the principal or Redemption Price of the Bond is not made when it 
becomes due and payable at maturity or upon call or presentation for redemption and such non-
payment continues for three (3) days from the due date; or 

(c) if the District, for any reason, is rendered incapable of fulfilling its obligations 
under this Indenture or under the Act; or 

(d) if the District proposes or makes an assignment for the benefit of creditors or enters 
into a composition agreement with all or a material part of its creditors, or a trustee, receiver, 
executor, conservator, liquidator, sequestrator or other judicial representative, similar or 
dissimilar, is appointed for the District or any of its assets or revenues, or there is commenced any 
proceeding in liquidation, bankruptcy, reorganization, arrangement of debts, debtor rehabilitation, 
creditor adjustment or insolvency, local, state or federal, by or against the District and if such is 
not vacated, dismissed or stayed on appeal within ninety (90) days; or 

(e) if the District defaults in the due and punctual performance of any other covenant 
in this Indenture or in the Bond issued pursuant to this Indenture and such default continues for 
thirty (30) days after written notice requiring the same to be remedied shall have been given to the 
District by the Trustee, which may give such notice in its discretion and shall give such notice at 
the written request of the Holders of not less than a majority in principal amount of the Outstanding 
Bond; provided, however, that if such performance requires work to be done, actions to be taken, 
or conditions to be remedied, which by their nature cannot reasonably be done, taken or remedied, 
as the case may be, within such thirty (30) day period, no Event of Default shall be deemed to have 
occurred or exist if, and so long as the District shall commence such performance within such 
thirty (30) day period and shall diligently and continuously prosecute the same to completion. 

SECTION 8.03 No Acceleration.  The Bond issued under this Indenture shall not be 
subject to acceleration. 

SECTION 8.04 Legal Proceedings by Trustee.  If any Event of Default with respect 
to the Bond has occurred and is continuing, the Trustee shall, at the written direction of the Lender, 
if it is the sole Owner of the Bond, or if the Lender is not the sole Owner of the Bond, the Trustee 
may, in its discretion, and upon the written request of the Holders of not less than a majority of the 
principal amount of the Outstanding Bond and receipt of indemnity to its satisfaction shall, in its 
own name: 
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(a) by mandamus, or other suit, action or proceeding at law or in equity, enforce all 
rights of the Holders of the Bond, including, without limitation, the right to require the District to 
carry out any agreements with, or for the benefit of, the Holders of the Bond and to perform its or 
their duties under the Act; 

(b) bring suit upon the Bond; 

(c) by action or suit in equity require the District to account as if it were the trustee of 
an express trust for the Holders of the Bond; 

(d) by action or suit in equity enjoin any acts or things which may be unlawful or in 
violation of the rights of the Holders of the Bond; and 

(e) by other proceeding in law or equity, exercise all rights and remedies available at 
law or in equity or as provided for by any other document or instrument securing the Bond. 

SECTION 8.05 Discontinuance of Proceedings by Trustee.  If any proceeding taken 
by the Trustee on account of any Event of Default is discontinued or is determined adversely to 
the Trustee, the District, the Trustee, the Paying Agent, and the Bondholders shall be restored to 
their former positions and rights hereunder as though no such proceeding had been taken. 

SECTION 8.06 Bondholders May Direct Proceedings.  Subject to Section 8.07 
hereof, the Holders of a majority in principal amount of the Outstanding Bond then subject to 
remedial proceedings under this Article VIII shall have the right to direct the method and place of 
conducting all remedial proceedings by the Trustee under this Indenture, provided that such 
directions shall not be otherwise than in accordance with law or the provisions of this Indenture. 

SECTION 8.07 Limitations on Actions by Bondholders.  No Bondholder shall have 
any right to pursue any remedy hereunder unless (a) the Trustee shall have been given written 
notice of an Event of Default, (b) the Holders of at least a majority of the principal amount of the 
Outstanding Bond shall have requested the Trustee, in writing, to exercise the powers hereinabove 
granted or to pursue such remedy in its or their name or names, (c) the Trustee shall have been 
offered indemnity satisfactory to it against costs, expenses and liabilities, and (d) the Trustee shall 
have failed to comply with such request within a reasonable time.  Notwithstanding the foregoing, 
if the Lender is the only Bondholder, the Lender shall have the right, upon written notice to the 
Trustee, to pursue any remedy hereunder, or available to it at law or in equity, in its name and the 
Trustee shall have no liability or responsibility for the exercise of any remedies by the Lender. 

SECTION 8.08 Trustee May Enforce Rights Without Possession of Bond.  All rights 
under this Indenture and the Bond may be enforced by the Trustee without the possession of the 
Bond or the production thereof at the trial or other proceedings relative thereto, and any proceeding 
instituted by the Trustee shall be brought in its name for the ratable benefit of the Holders of the 
Bond. 

SECTION 8.09 Remedies Not Exclusive.  Except as limited under Section 13.01 of 
this Indenture, no remedy contained in this Indenture is intended to be exclusive of any other 
remedy or remedies, and each remedy is in addition to every other remedy given hereunder or now 
or hereafter existing at law or in equity or by statute. 
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SECTION 8.10 Delays and Omissions Not to Impair Rights.  No delay or omission 
in respect of exercising any right or power accruing upon any Event of Default shall impair such 
right or power or be a waiver of such Event of Default, and every remedy given by this Article VIII 
may be exercised from time to time and as often as may be deemed expedient. 

SECTION 8.11 Application of Moneys in Event of Default.  Any moneys held by 
the Trustee or received by the Trustee or the Paying Agent, as the case may be, in connection with 
any proceedings brought under this Article VIII with respect to the Bond shall be applied in the 
following order of priority: 

FIRST:  to the payment of the costs of the Lender, the Trustee and Paying Agent 
incurred in connection with actions taken under this Article VIII with respect to the Bond, 
including counsel fees and any disbursements of the Lender, the Trustee and the Paying 
Agent and payment of unpaid fees and expenses owed to the Trustee. 

SECOND:  to payment of all installments of interest then due on the Bond in the 
order of maturity of such installments of interest, and, if the amount available shall not be 
sufficient to pay in full any particular installment, then to the payment ratably, according 
to the amounts due on such installment, to the persons entitled thereto, without any 
preference or priority of one installment of interest over any other installment; and 

THIRD:  to payment to the persons entitled thereto of the unpaid principal or 
Redemption Price of the Bond which shall have become due in the order of their due dates, 
with interest on the Bond from the respective dates upon which they become due and, if 
the amount available shall not be sufficient to pay in full the principal or Redemption Price 
coming due on the Bond on any particular date, together with such interest, then to the 
payment ratably, according to the amount of principal due on such date, to the persons 
entitled thereto without any preference or priority of any installment of interest over 
another. 

Any surplus remaining after the payments described above shall be paid to the District or 
to the Person lawfully entitled to receive the same or as a court of competent jurisdiction may 
direct. 

SECTION 8.12 Trustee’s Right to Receiver; Compliance with Act.  The Trustee 
shall be entitled as of right to the appointment of a receiver and the Trustee, the Bondholders and 
any receiver so appointed shall have such rights and powers and be subject to such limitations and 
restrictions as are contained in the Act and other applicable law of the State. 

SECTION 8.13 Trustee and Bondholders Entitled to all Remedies under Act.  It is 
the purpose of this Article, to provide such remedies to the Trustee and Bondholders as may be 
lawfully granted under the provisions of the Act and other applicable laws of the State; if any 
remedy herein granted shall be held unlawful, the Trustee and the Bondholders shall nevertheless 
be entitled to every other remedy provided by the Act and other applicable laws of the State.  It is 
further intended that, insofar as lawfully possible, the provisions of this Article VIII shall apply to 
and be binding upon any receiver appointed in accordance with Section 8.12 hereof. 

END OF ARTICLE VIII 
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ARTICLE IX 
THE TRUSTEE; THE PAYING AGENT AND REGISTRAR 

SECTION 9.01 Acceptance of Trust.  The Trustee accepts and agrees to execute the 
trusts hereby created, but only upon the additional terms set forth in this Article IX, to all of which 
the parties hereto and the Bondholders agree.  The Trustee shall act as Trustee for the Bond under 
this Indenture.  Prior to the occurrence of an Event of Default and after the curing of all Events of 
Default which may have occurred, and subject to the provisions of Section 9.03 hereof, the Trustee 
shall have only such duties as are expressly set forth herein, and no duties shall be implied on the 
part of the Trustee.  Subject to the provisions of Section 9.03 hereof, the Trustee shall have only 
such duties as are expressly set forth herein, and no duties shall be implied on the part of the 
Trustee.  During the existence of any Event of Default, the Trustee shall exercise the rights, duties 
and powers vested in it with the same degree of skill and care as a prudent person would exercise 
or use under the circumstances in the conduct of their own affairs; provided, however, that if the 
Lender has elected to exercise remedial rights or otherwise instructed the Trustee not to exercise 
remedial rights, the Trustee’s duties shall be governed by the immediately preceding sentence and 
not the prudent person standard. 

SECTION 9.02 No Responsibility for Recitals.  The recitals, statements and 
representations in this Indenture or in the Bond, save only the Trustee’s Certificate, if any, upon 
the Bond, have been made by the District and not by the Trustee and the Trustee shall be under no 
responsibility for the correctness thereof. 

SECTION 9.03 Trustee May Act Through Agents; Answerable Only for Willful 
Misconduct or Negligence.  The Trustee may execute any powers hereunder and perform any 
duties required of it through attorneys, agents, officers or employees, and shall be entitled to advice 
of Counsel concerning all questions hereunder; the Trustee shall not be answerable for the default 
or misconduct of any attorney or agent selected and supervised by it with reasonable care.  The 
Trustee shall not be answerable for the exercise of any discretion or power under this Indenture 
nor for anything whatever in connection with the trust hereunder, except only its own negligence 
or willful misconduct or breach of its obligations hereunder.  The Trustee shall not be liable for 
any error of judgment made in good faith, unless it has been proven that the Trustee was negligent 
in ascertaining the pertinent facts.  The Trustee shall have no liability for any action or refraining 
from action if at the direction of the Lender or a majority of the beneficial owners of the Bond. 

SECTION 9.04 Compensation and Indemnity.  The District shall pay the Trustee 
reasonable compensation for its services hereunder, and also all its reasonable expenses and 
disbursements, and shall, to the extent permitted and subject to the limitations by law, indemnify, 
defend, protect and hold the Trustee harmless against any liabilities, losses, damages, costs and 
expenses (“Losses”) which it may incur in the proper exercise and performance of its powers and 
duties hereunder, except with respect to Losses caused by the Trustee’s negligence or willful 
misconduct.  If the District defaults in respect of the foregoing obligations, the Trustee may deduct 
the amount owing to it from any moneys coming into its hands and payable to the District but 
exclusive of the Rebate Fund, which right of payment shall be prior to the right of the holders of 
the Bond.  The provisions of this Section 9.04 shall survive the termination of this Indenture and, 
as to any Trustee, its removal or resignation as Trustee. 
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SECTION 9.05 No Duty to Renew Insurance.  The Trustee shall be under no duty 
to effect or to renew any insurance policy nor shall it incur any liability for the failure of the District 
to require or effect or renew insurance or to report or file claims of loss thereunder. 

SECTION 9.06 Notice of Default; Right to Investigate.  The Trustee shall give 
written notice by Electronic Means to registered Holders of the Bond of all defaults known to the 
Trustee, unless such defaults have been remedied (the term “defaults” for purposes of this Section 
and Section 9.07 being defined to include the events specified as “Events of Default” in 
Article VIII hereof, but not including any notice or periods of grace provided for therein); provided 
that other than when the Lender owns the Bond, except in the case of a default in payment of 
principal or interest or Redemption Price, the Trustee may withhold such notice so long as it in 
good faith determines that such withholding is in the interest of the Bondholders.  The Trustee 
shall not be deemed to have notice of any default other than a payment default under this Indenture, 
unless notified in writing of such default by the Lender if the Owner of the Bond or if not the 
Owner of the Bond by the Holders of at least a majority of the principal amount of the Outstanding 
Bond.  The Trustee may, however, at any time require of the District full information as to the 
performance of any covenant hereunder, and if information satisfactory to it is not forthcoming, 
the Trustee may make or cause to be made, at the expense of the District, an investigation into the 
affairs of the District. 

SECTION 9.07 Obligation to Act on Defaults.  Unless (i) requested in writing to do 
so by the Holders of at least a majority of the principal amount of the Outstanding Bond, and (ii) 
it is furnished with indemnity satisfactory to it, the Trustee shall be under no obligation to take any 
action in respect of any default or otherwise.  No provision of this Indenture or the Bond shall 
require the Trustee to expend or risk its own funds or otherwise incur any financial liability in the 
performance of any of its duties hereunder, or in the exercise of any of its rights or powers, except 
to give notice of default as required under this Indenture.  Under no circumstances shall the Trustee 
be liable in its individual capacity for the obligations evidenced by the Bond. 

SECTION 9.08 Reliance by Trustee.  The Trustee may act on any requisition, 
resolution, notice, telegram, facsimile transmission, request, consent, waiver, certificate, 
statement, affidavit, voucher, bond, or other paper or document which it in good faith believes to 
be genuine and to have been passed, signed or given by the persons purporting to be authorized 
(which in the case of the District shall be a Responsible Officer) or to have been prepared and 
furnished pursuant to any of the provisions of this Indenture; the Trustee shall be under no duty to 
make any investigation as to any statement contained in any such instrument, but may accept the 
same as conclusive evidence of the accuracy of such statement. 

SECTION 9.09 Trustee May Deal in the Bond.  The Trustee may in good faith buy, 
sell, own, hold and deal in the Bond and may join in any action which any Bondholders may be 
entitled to take with like effect as if the Trustee were not a party to this Indenture.  The Trustee 
may also engage in or be interested in any financial or other transaction with the District; provided, 
however, that if the Trustee determines that any such relation is in conflict with its duties under 
this Indenture, it shall eliminate the conflict or resign as Trustee. 

SECTION 9.10 Construction of Ambiguous Provisions.  The Trustee may construe 
any ambiguous or inconsistent provisions of this Indenture, and except as otherwise provided in 
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Article XI of this Indenture, any construction by the Trustee shall be binding upon the 
Bondholders.  The Trustee shall give prompt notice to the District and the Lender of any intention 
to make such construction. 

SECTION 9.11 Resignation of Trustee.  The Trustee may resign and be discharged 
of the trusts created by this Indenture by written resignation filed with the Secretary of the District 
not less than sixty (60) days before the date when such resignation is to take effect.  Notice of such 
resignation shall be sent by Electronic Means to each Bondholder as its name and address appears 
on the Bond Register and to any Paying Agent, Registrar, and Authenticating Agent at least sixty 
(60) days before the resignation is to take effect.  Such resignation shall take effect on the day 
specified in the Trustee’s notice of resignation unless a successor Trustee is previously appointed, 
in which event the resignation shall take effect immediately on the appointment of such successor; 
provided, however, that notwithstanding the foregoing, such resignation shall not take effect until 
a successor Trustee has been appointed.  If a successor Trustee has not been appointed within 
ninety (90) days after the Trustee has given its notice of resignation, the Trustee may petition any 
court of competent jurisdiction for the appointment of a temporary successor Trustee to serve as 
Trustee until a successor Trustee has been duly appointed. 

SECTION 9.12 Removal of Trustee.  The Trustee may be removed at any time by 
either (a) the District, if no default exists under this Indenture; provided that if at the time of such 
removal the Lender is the only Bondholder, such removal shall be subject to the prior written 
consent of the Lender; or (b) an instrument or concurrent instruments in writing, executed by the 
Owners of at least a majority of the principal amount of the Bond then Outstanding and filed with 
the District.  A photographic copy of any instrument or instruments filed with the District under 
the provisions of this paragraph, duly certified by a Responsible Officer, shall be delivered 
promptly by the District to the Trustee and to any Paying Agent, Registrar and Authenticating 
Agent. 

The Trustee may also be removed at any time for any breach of trust or for acting or 
proceeding in violation of, or for failing to act or proceed in accordance with, any provision of this 
Indenture with respect to the duties and obligations of the Trustee by any court of competent 
jurisdiction upon the application of the District or the Holders of not less than a majority of the 
principal amount of the Bond then Outstanding. 

SECTION 9.13 Appointment of Successor Trustee.  If the Trustee or any successor 
Trustee resigns or is removed or dissolved, or if its property or business is taken under the control 
of any state or federal court or administrative body, a vacancy shall forthwith exist in the office of 
the Trustee, and the District shall appoint a successor and shall mail notice of such appointment 
by first-class mail to each Bondholder as its name and address appear on the Bond Register, and 
to the Paying Agent, Registrar, Authenticating Agent.  If at the time of such appointment the 
Lender is the only Bondholder, such appointment shall be subject to the written consent of the 
Lender.  If no appointment of a successor Trustee shall be made pursuant to the foregoing 
provisions of this Indenture prior to the date specified in the notice of resignation or removal as 
the date when such resignation or removal was to take effect, the Lender, if the Owner of the Bond 
or if the Lender is not the Owner of the Bond, then by the Holders of a majority in principal amount 
of the Bond then Outstanding may appoint a successor Trustee. 
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SECTION 9.14 Qualification of Successor.  A successor Trustee shall be a bank or 
trust company with trust powers, having a combined net capital and surplus of at least $50,000,000. 

SECTION 9.15 Instruments of Succession.  Except as provided in Section 9.16 
hereof, any successor Trustee shall execute, acknowledge and deliver to the District an instrument 
accepting such appointment hereunder and thereupon, such successor Trustee, without any further 
act, deed, or conveyance, shall become fully vested with all the estates, properties, rights, powers, 
trusts, duties and obligations of its predecessor in trust hereunder, with like effect as if originally 
named Trustee herein.  The Trustee ceasing to act hereunder, after deducting all amounts owed to 
the Trustee, shall pay over to the successor Trustee all moneys held by it hereunder and, upon 
request of the successor Trustee, the Trustee ceasing to act and the District shall execute and 
deliver an instrument or instruments prepared by the District transferring to the successor Trustee 
all the estates, properties, rights, powers and trusts hereunder of the predecessor Trustee, except 
for its rights under Section 9.04 hereof. 

SECTION 9.16 Merger of Trustee.  Any corporation into which any Trustee 
hereunder may be merged or with which it may be consolidated, or any corporation resulting from 
any merger or consolidation to which any Trustee hereunder shall be a party, or any corporation 
which shall have purchased substantially all of the bond administration business of the corporate 
trust department shall be the successor Trustee under this Indenture, without the execution or filing 
of any paper or any further act on the part of the parties hereto, anything herein to the contrary 
notwithstanding; provided, however, that any such successor corporation continuing to act as 
Trustee hereunder shall meet the requirements of Section 9.14 hereof, and if such corporation does 
not meet the aforesaid requirements, a successor Trustee shall be appointed pursuant to this 
Article IX.  The Trustee may not resign as the Paying Agent or the Registrar without resigning as 
Trustee. 

SECTION 9.17 Extension of Rights and Duties of Trustee to Paying Agent and 
Registrar.  The provisions of Sections 9.02, 9.03, 9.04, 9.08, 9.09 and 9.10 hereof are hereby made 
applicable to the Paying Agent and the Registrar, as appropriate, and any Person serving as Paying 
Agent and/or Registrar, hereby enters into and agrees to comply with the covenants and agreements 
of this Indenture applicable to the Paying Agent and Registrar, respectively. 

SECTION 9.18 Resignation of Paying Agent or Registrar.  The Paying Agent or 
Registrar may resign and be discharged of the duties created by this Indenture by executing an 
instrument in writing resigning such duties and specifying the date when such resignation shall 
take effect, and filing the same with the District, the Trustee, not less than forty-five (45) days 
before the date specified in such instrument when such resignation shall take effect, and by giving 
written notice of such resignation not less than three (3) weeks prior to such resignation date to 
any other Bondholders, mailed to their addresses as such appear in the Bond Register.  Such 
resignation shall take effect on the date specified in such instrument and notice, but only if a 
successor Paying Agent or Registrar shall have been appointed as hereinafter provided, in which 
event such resignation shall take effect immediately upon the appointment of such successor 
Paying Agent or Registrar.  If the successor Paying Agent or Registrar shall not have been 
appointed within a period of ninety (90) days following the giving of notice, then the Paying Agent 
or Registrar shall be authorized to petition any court of competent jurisdiction to appoint a 
successor Paying Agent or Registrar as provided in Section 9.22 hereof. 
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SECTION 9.19 Removal of Paying Agent or Registrar.  The Paying Agent or 
Registrar may be removed at any time prior to any Event of Default by the District by filing with 
the Paying Agent or Registrar to be removed, and with the Trustee, an instrument or instruments 
in writing executed by the District appointing a successor, or an instrument or instruments in 
writing designating, and accompanied by an instrument or appointment by the District of, such 
successor.  Such removal shall be effective thirty (30) days (or such longer period as may be set 
forth in such instrument) after delivery of the instrument; provided, however, that no such removal 
shall be effective until the successor Paying Agent or Registrar appointed hereunder shall execute, 
acknowledge and deliver to the District an instrument accepting such appointment hereunder. 

SECTION 9.20 Appointment of Successor Paying Agent or Registrar.  In case at any 
time the Paying Agent or Registrar shall be removed, or be dissolved, or if its property or affairs 
shall be taken under the control of any state or federal court or administrative body because of 
insolvency or bankruptcy, or for any other reason, then a vacancy shall forthwith and ipso facto 
exist in the office of the Paying Agent or Registrar, as the case may be, and a successor shall be 
appointed by the District; and in case at any time the Paying Agent or Registrar shall resign, then 
a successor shall be appointed by the District.  After any such appointment, notice of such 
appointment shall be given by the District to the predecessor Paying Agent or Registrar, the 
successor Paying Agent or Registrar, the Trustee and all Bondholders.  Any new Paying Agent or 
Registrar so appointed shall immediately, and without further act, supersede the predecessor 
Paying Agent or Registrar.  If at the time of such appointment the Lender is the only Bondholder, 
such appointment shall be subject to the written consent of the Lender. 

SECTION 9.21 Qualifications of Successor Paying Agent or Registrar.  Every 
successor Paying Agent or Registrar (a) shall be a commercial bank or trust company (i) duly 
organized under the laws of the United States or any state or territory thereof, (i) authorized by 
law to perform all the duties imposed upon it by this Indenture and (iii) capable of meeting its 
obligations hereunder, and (b) shall have a combined net capital and surplus of at least 
$50,000,000. 

SECTION 9.22 Judicial Appointment of Successor Paying Agent or Registrar.  In 
case at any time the Paying Agent or Registrar shall resign and no appointment of a successor 
Paying Agent or Registrar shall be made pursuant to the foregoing provisions of this Indenture 
prior to the date specified in the notice of resignation as the date when such resignation is to take 
effect, the retiring Paying Agent or Registrar may forthwith apply to a court of competent 
jurisdiction for the appointment of a successor Paying Agent or Registrar.  Such court may 
thereupon, after such notice, if any, as it may deem proper and prescribe, appoint a successor 
Paying Agent or Registrar.  Notice of such appointment shall be given by the Successor Registrar 
or Paying Agent to the District, the Trustee and all Bondholders.  In the absence of such an 
appointment, the Trustee shall become the Registrar or Paying Agent, or and shall so notify the 
District and all Bondholders. 

SECTION 9.23 Acceptance of Duties by Successor Paying Agent or Registrar.  Any 
successor Paying Agent or Registrar shall become duly vested with all the estates, property, rights, 
powers, duties and obligations of its predecessor hereunder, with like effect as if originally named 
Paying Agent or Registrar herein.  Upon request of such Paying Agent or Registrar, such 
predecessor Paying Agent or Registrar and the District shall execute and deliver an instrument 
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transferring to such successor Paying Agent or Registrar all the estates, property, rights and powers 
hereunder of such predecessor Paying Agent or Registrar and such predecessor Paying Agent or 
Registrar shall pay over and deliver to the successor Paying Agent or Registrar all moneys and 
other assets at the time held by it hereunder. 

SECTION 9.24 Successor by Merger or Consolidation.  Any corporation into which 
any Paying Agent or Registrar hereunder may be merged or converted or with which it may be 
consolidated, or any corporation resulting from any merger or consolidation to which any Paying 
Agent or Registrar hereunder shall be a party, or any corporation which shall have purchased 
substantially all of the bond administration business of the corporate trust department shall be the 
successor Paying Agent or Registrar under this Indenture without the execution or filing of any 
paper or any further act on the part of the parties thereto, anything in this Indenture to the contrary 
notwithstanding. 

END OF ARTICLE IX 
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ARTICLE X 
ACTS OF BONDHOLDERS; EVIDENCE OF OWNERSHIP OF THE BOND 

SECTION 10.01 Acts of Bondholders; Evidence of Ownership of the Bond.  Any 
action to be taken by Bondholders may be evidenced by one or more concurrent written 
instruments of similar tenor signed or executed by such Bondholders in person or by an agent 
appointed in writing.  The fact and date of the execution by any person of any such instrument 
may be provided by acknowledgment before a notary public or other officer empowered to take 
acknowledgments or by an affidavit of a witness to such execution.  Any action by the Owners of 
the Bond shall bind all future Owners of the Bond in respect of anything done or suffered by the 
District, Trustee, Paying Agent or Registrar in pursuance thereof. 

END OF ARTICLE X 
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ARTICLE XI 
AMENDMENTS AND SUPPLEMENTS 

SECTION 11.01 Amendments and Supplements Without Bondholders’ Consent.  
This Indenture may be amended or supplemented, from time to time, with the written consent of 
the Lender (while the sole owner), but without the consent of any other Bondholders, by an 
amendment or supplement authorized by a Certified Resolution filed with the Trustee, for one or 
more of the following purposes: 

(a) to add additional covenants of the District or to surrender any right or power herein 
conferred upon the District; 

(b) for any purpose not inconsistent with the terms of this Indenture, or to cure any 
ambiguity or to cure, correct or supplement any defective provision (whether because of any 
inconsistency with any other provision hereof or otherwise) of this Indenture, in such manner as 
shall not impair the security hereof or thereof or adversely affect the rights and remedies of the 
Bondholders; 

(c) to provide for the execution of any and all contracts and other documents as may 
be required in order to effectuate the conveyance of the Projects and/or other assets of the District 
to the State, the County, or any department, agency or branch thereof, or any other unit of 
government of the State; provided, however, that the District shall have caused to be delivered to 
the Trustee and the Lender an opinion of Bond Counsel stating that such conveyance shall not 
impair the tax-exempt status of the Bond; and 

(d) to make such changes as may be necessary in order to reflect amendments to 
Chapters 170, 190 and 197, Florida Statutes, so long as, in the opinion of counsel to the District, 
such changes either:  (i) do not have an adverse effect on the Holders of the Bond; or (ii) if such 
changes do have an adverse effect, that they nevertheless are required to be made as a result of 
such amendments. 

SECTION 11.02 Amendments and Supplements With Bondholders’ Consent.  
Subject to the provisions of Section 11.03 hereof, this Indenture may be amended from time to 
time by an amendment or supplement approved solely by the Lender if the Lender is the sole 
Owner of the Bond or if the Lender is not the sole Owner of the Bond, approved by the Owners of 
at least a majority in principal amount of the Bond then Outstanding; provided that with respect to 
(a) the interest payable upon the Bond, (b) the dates of maturity or redemption provisions of the 
Bond, (c) this Article XI, and (d) the security provisions hereunder or under any amendment or 
supplement hereto, this Indenture may only be amended by the approval of all Owners of the Bond 
then Outstanding. 

SECTION 11.03 Trustee Authorized to Join in Amendments and Supplements; 
Reliance on Counsel.  The Trustee is authorized to join in the execution and delivery of any 
amendment or supplement permitted by this Article XI and in so doing may rely on a written 
opinion of Counsel that such amendment or supplement is so permitted and has been duly 
authorized by the District, that all things necessary to make it a valid and binding agreement have 
been done and on an opinion of Bond Counsel to the effect that such amendment or supplement 
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will not adversely affect the tax-exempt status of the Bond.  The Trustee shall not be obligated to 
enter into any amendment or supplement that adversely impacts its rights or duties hereunder. 

END OF ARTICLE XI 
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ARTICLE XII 
DEFEASANCE 

SECTION 12.01 Defeasance.  When interest on, and principal or Redemption Price 
(as the case may be) of, the Bond or any portion thereof to be defeased have been paid, or there 
shall have been deposited with the Trustee or such other escrow agent designated in a Certified 
Resolution moneys sufficient, or Defeasance Securities, the principal of and interest on which, 
when due, together with any moneys remaining uninvested, will provide sufficient moneys to fully 
pay (i) the Bond or principal portion of the Bond so defeased and (ii) any other sums payable 
hereunder by the District, the right, title and interest of the Trustee with respect to the Bond or 
portion thereof to be defeased shall thereupon cease, the lien of this Indenture on the Pledged 
Revenues and the Funds and Accounts established under this Indenture shall be defeased and 
discharged, and the Trustee, on demand of the District, shall release this Indenture as to such Bond 
or portion thereof to be so defeased and shall execute such documents to evidence such release as 
may be reasonably required by the District and shall turn over to the District or to such Person, 
body or authority as may be entitled to receive the same all balances remaining in any Funds and 
Accounts upon the defeasance in whole of the Bond. 

SECTION 12.02 Deposit of Funds for Payment of Bond.  If the District deposits with 
an escrow agent moneys sufficient, or Defeasance Securities, the principal of and interest on 
which, when due, together with any moneys remaining uninvested, will provide sufficient moneys 
to pay the principal or Redemption Price of the Bond becoming due, either at maturity or by 
redemption or otherwise, together with all interest accruing thereon to the date of maturity or such 
prior redemption, and reimburses or causes to be reimbursed or pays or causes to be paid the other 
amounts required to be reimbursed or paid under Section 12.01 hereof, interest on the Bond shall 
cease to accrue on such date of maturity or prior redemption and all liability of the District with 
respect to the Bond (or principal portion thereof) shall likewise cease, except as hereinafter 
provided; provided, however, that (a) if the Bond is to be redeemed prior to the maturity thereof, 
notice of the redemption thereof shall have been duly given in accordance with the provisions of 
Section 6.02 hereof, or irrevocable provision satisfactory to the Trustee shall have been duly made 
for the giving of such notice, and (b) in the event that the Bond is not by its terms subject to 
redemption within the next succeeding sixty (60) days following a deposit of moneys with the 
escrow agent, in accordance with this Section, the District shall have given the escrow agent, in 
form satisfactory to the escrow agent, irrevocable instructions to mail to the Owners of the Bond 
at their addresses as they appear on the Bond Register, a notice stating that a deposit in accordance 
with this Section has been made with the escrow agent and that the Bond (or principal portion 
thereof) to which such notice relates is deemed to have been paid in accordance with this Section 
and stating such maturity or redemption date upon which moneys are to be available for the 
payment of the principal or Redemption Price (as the case may be) of, and interest on, the Bond.  
Thereafter the Bond (or principal portion thereof) shall be deemed not to be Outstanding hereunder 
and the Owners of the Bond shall be restricted exclusively to the funds so deposited for any claim 
of whatsoever nature with respect to the Bond (or principal portion thereof), and the escrow agent 
shall hold such funds in trust for such Owners.  At the time of the deposit referred to above, there 
shall be delivered to the escrow agent a verification from a firm of independent certified public 
accountants stating that the principal of and interest on the Defeasance Securities, together with 
the stated amount of any cash remaining on deposit with the escrow agent, will be sufficient 
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without reinvestment, to pay the principal of, redemption premium, if any, and interest on such 
defeased Bond (or principal portion thereof). 

Money so deposited with the escrow agent which remains unclaimed three (3) years after 
the date payment thereof becomes due shall, upon request of the District, if the District is not at 
the time to the knowledge of the escrow agent in default with respect to any covenant in this 
Indenture or the Bond contained, be paid to the District; and the Owners of the Bond (or principal 
portion thereof) for which the deposit was made shall thereafter be limited to a claim against the 
District; provided, however, that the escrow agent, before making payment to the District, may, at 
the expense and direction of the District, cause a notice to be published in an Authorized 
Newspaper, stating that the money remaining unclaimed will be returned to the District after a 
specified date. 

END OF ARTICLE XII 
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ARTICLE XIII 
MISCELLANEOUS PROVISIONS 

SECTION 13.01 Limitations on Recourse.  No personal recourse shall be had for any 
claim based on this Indenture or the Bond against any member of the Board of the District, officer, 
employee or agent, past, present or future, of the District or of any successor body as such, either 
directly or through the District or any such successor body, under any constitutional provision, 
statute or rule of law or by the enforcement of any assessment or penalty or otherwise. 

The Bond is payable solely from the Pledged Revenues, and any other moneys held by the 
Trustee under this Indenture for such purpose.  There shall be no other recourse under the Bond, 
this Indenture or otherwise, against the District or any other property now or hereafter owned by 
it. 

SECTION 13.02 Payment Dates.  In any case where an Interest Payment Date or the 
maturity date of the Bond or the date fixed for the any redemption of the Bond shall be other than 
a Business Day, then payment of interest, principal or Redemption Price need not be made on such 
date but may be made on the next succeeding Business Day, with the same force and effect as if 
made on the due date, and no interest on such payment shall accrue for the period after such due 
date if payment is made on such next succeeding Business Day. 

SECTION 13.03 No Rights Conferred on Others.  Nothing herein contained shall 
confer any right upon any Person other than the parties hereto, and the Holders of the Bond. 

SECTION 13.04 Illegal Provisions Disregarded.  If any term of this Indenture or the 
Bond or the application thereof for any reason or circumstances shall to any extent be held invalid 
or unenforceable, the remaining provisions or the application of such terms or provisions to 
Persons and situations other than those as to which it is held invalid or unenforceable, shall not be 
affected thereby, and each remaining term and provision hereof and thereof shall be valid and 
enforced to the fullest extent permitted by law. 

SECTION 13.05 Substitute Notice.  If for any reason it shall be impossible to make 
duplication of any notice that may be provided hereby in an Authorized Newspaper, then such 
publication in lieu thereof as shall be made with the approval of the Trustee shall constitute a 
sufficient publication of such notice. 

SECTION 13.06 Notices.  Any notice, demand, direction, request or other instrument 
authorized or required by this Indenture to be given to or filed with the District, the Lender or the 
Trustee shall be deemed to have been sufficiently given or filed for all purposes of this Indenture 
if and when personally delivered and receipted for, or sent by registered United States mail, return 
receipt requested, addressed as follows: 

(a) As to the District - 

Heritage Park Community Development District 
c/o Governmental Management Services, LLC 
 
475 West Town Place, Suite 114 
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World Golf Village 
St. Augustine, FL  32092 
Attention:  Jim Oliver 
Email:  joliver@gmsnf.com  
 
with a copy to: 
Kutak Rock LLP  
119 South Monroe St, Suite 300 
Tallahassee, FL  32301 
Attention:  Wes Haber, Esq. 
Email: Wesley.haber@kutakrock.com  
 

(b) As to the Trustee - 

Regions Bank (Corporate Trust) 
10245 Centurion Parkway, Suite 200 
Jacksonville, FL 32256 
Attention:  Janet Ricardo 
Email:  janet.ricardo@regions.com  

(c) As to the Lender - 

Regions Equipment Finance Corporation 
1900 Fifth Avenue North 
Birmingham, AL 35203 
Attention:  Bo Buckner, President 

with a copy to: 

Butler Snow LLP 
6022 San Jose Boulevard, Suite 100 
Jacksonville, FL 32217 
Attention:  Emily Magee, Esq. 

Any of the foregoing may, by notice sent to each of the others, designate a different or 
additional address to which notices under this Indenture are to be sent. 

All documents received by the Trustee under the provisions of this Indenture and not 
required to be redelivered shall be retained in its possession, subject at all reasonable times to the 
inspection of the District, any Bondholder and the agents and representatives thereof as evidence 
in writing. 

SECTION 13.07 Brokerage Confirmations.  The District acknowledges that to the 
extent regulations of the Comptroller of the Currency or other applicable regulatory entity grant 
the District the right to receive individual confirmations of security transactions at no additional 
cost, as they occur, the District specifically waives receipt of such confirmations to the extent 
permitted by law.  The Trustee will furnish the District periodic cash transaction statements that 
include detail for all investment transactions made by the Trustee under this Indenture. 
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SECTION 13.08 WAIVER OF JURY TRIAL.  THE DISTRICT, THE TRUSTEE 
AND THE BONDHOLDERS WAIVE, TO THE FULLEST EXTENT PERMITTED BY 
APPLICABLE LAW, THE RIGHT TO A TRIAL BY JURY IN ANY ACTION OR 
PROCEEDING BASED UPON, OR RELATED TO, THE SUBJECT MATTER OF THIS 
INDENTURE, THE BOND AND/OR THE PLEDGED REVENUES.  THIS WAIVER IS 
KNOWINGLY, INTENTIONALLY, AND VOLUNTARILY MADE BY THE DISTRICT, THE 
TRUSTEE AND THE LENDER, AS THE INITIAL BONDHOLDER.  THE DISTRICT, THE 
TRUSTEE AND THE LENDER, AS THE INITIAL BONDHOLDER, EACH ACKNOWLEDGE 
THAT NO PERSON ACTING ON BEHALF OF A PARTY TO THIS INDENTURE HAS MADE 
ANY REPRESENTATIONS OF FACT TO INDUCE THIS WAIVER OF TRIAL BY JURY OR 
IN ANY WAY TO MODIFY OR NULLIFY ITS EFFECT.  THE DISTRICT, THE TRUSTEE 
AND THE LENDER, AS THE INITIAL BONDHOLDER FURTHER ACKNOWLEDGE THAT 
THEY HAVE BEEN REPRESENTED (OR HAVE HAD THE OPPORTUNITY TO BE 
REPRESENTED) IN THE SIGNING OF THIS INDENTURE AND IN THE MAKING OF THIS 
WAIVER BY INDEPENDENT COUNSEL, SELECTED OF THEIR OWN FREE WILL, AND 
THAT THEY HAVE HAD THE OPPORTUNITY TO DISCUSS THIS WAIVER WITH 
COUNSEL. 

SECTION 13.09 Controlling Law.  This Indenture shall be governed by and 
construed in accordance with the laws of the State. 

SECTION 13.10 Successors and Assigns.  All the covenants, promises and 
agreements in this Indenture contained by or on behalf of the District or by or on behalf of the 
Trustee shall bind and inure to the benefit of their respective successors and assigns, whether so 
expressed or not. 

SECTION 13.11 Headings for Convenience Only.  The table of contents and 
descriptive headings in this Indenture are inserted for convenience only and shall not control or 
affect the meaning or construction of any of the provisions hereof. 

SECTION 13.12 Counterparts.  This Indenture may be executed in any number of 
counterparts, each of which when so executed and delivered shall be an original; but such 
counterparts shall together constitute but one and the same instrument. 

SECTION 13.13 Recitals, Appendices and Exhibits.  Any and all recitals hereto, and 
appendices and exhibits referred to in and attached to this Indenture, are hereby incorporated herein 
and made a part hereof for all purposes. 

SECTION 13.14 U.S. Patriot Act.  The District represents and warrants to the Lender 
and the Trustee that neither it nor any of its principals, shareholders, members, partners, or 
affiliates, as applicable, is a Person named as a Specially Designated National and Blocked Person 
(as defined in Presidential Executive Order 13224) and that it is not acting, directly or indirectly, 
for or on behalf of any such person.  The District further represents and warrants to the Lender and 
the Trustee that the District and its principals, shareholders, members, partners, or affiliates, as 
applicable, are not, directly or indirectly, engaged in nor facilitating the transactions contemplated 
by this transaction on behalf of any Person named as a Specially Designated National and Blocked 
Person. 
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SECTION 13.15 Role of Lender.  The District hereby acknowledges that the Lender 
and its representatives are not registered municipal advisors and do not provide advice to municipal 
entities or obligated persons with respect to municipal financial products or the issuance of 
municipal securities (including regarding the structure, timing, terms and similar matters 
concerning municipal financial products or municipal securities issuances) or engage in the 
solicitation of municipal entities or obligated persons for the provision by non-affiliated persons 
of municipal advisory services and/or investment advisory services.  With respect to the Bond and 
any other information, materials or communications provided by the Lender, the District 
additionally acknowledges that:  (a) the Lender and its representatives are not recommending an 
action to any municipal entity or obligated person; (b) the Lender and its representatives are not 
acting as an advisor to any municipal entity or obligated persona and do not owe a fiduciary duty 
pursuant to Section 15B of the Securities Exchange Act of 1934 to any municipal entity or 
obligated person with respect to the Bond, information, materials or communication; (c) the Lender 
and its representatives are acting for their own interests; and (d) the District has been informed that 
the District should discuss the Bond and any such other information, materials or communications 
with any and all internal and external advisors and experts that the District, respectively, deems 
appropriate before acting on the Bond or any such other information, materials or communications. 

END OF ARTICLE XIII 
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IN WITNESS WHEREOF, Heritage Park Community Development District has caused 
this Indenture to be executed by the Chair of its Board and its corporate seal to be hereunto affixed, 
attested by the Secretary of its Board and Regions Bank has caused this Indenture to be executed 
by one of its vice presidents and trust officers, all as of the day and year first above written. 

(SEAL) 

Attest: 

  
Jim Oliver,  
Secretary, Board of Supervisors 

HERITAGE PARK COMMUNITY 
DEVELOPMENT DISTRICT 

  
Thomas V. Ferry 
Chair, Board of Supervisors 
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 REGIONS BANK, as Trustee, Paying Agent 
and Registrar 

  
Janet Ricardo, Vice President and Trust 
Officer 
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EXHIBIT A 

FORM OF BOND 

THIS BOND MAY BE SOLD, ASSIGNED OR OTHERWISE TRANSFERRED ONLY IN 
COMPLIANCE WITH THE HEREINAFTER DEFINED INDENTURE. 

R-1 $3,450,000 
UNITED STATES OF AMERICA 

STATE OF FLORIDA 
COUNTY OF ST. JOHNS 

HERITAGE PARK COMMUNITY DEVELOPMENT DISTRICT 
SPECIAL ASSESSMENT REFUNDING AND REVENUE BOND, 

SERIES 2025 

Interest Rate 
(subject to adjustment) 

Maturity Date Dated Date 

4.28% May 1, 2036 January 9, 2025 
 
Registered Owner: REGIONS EQUIPMENT FINANCE CORPORATION 

Principal Amount: THREE MILLION FOUR HUNDRED FIFTY THOUSAND AND 
NO/100 DOLLARS 

 
KNOW ALL PERSONS BY THESE PRESENTS that Heritage Park Community 

Development District, a local unit of special-purpose government organized and existing under the 
laws of the State of Florida (the “District”), for value received, hereby promises to pay to the 
registered owner shown above or registered assigns, on the date specified above, from the sources 
hereinafter mentioned, upon presentation and surrender hereof at the corporate trust office of 
Regions Bank, in Jacksonville, Florida, as paying agent (said Regions Bank and/or any bank or 
trust company to become successor paying agent being herein called the “Paying Agent”), the 
Principal Amount set forth above with interest thereon at the Interest Rate per annum set forth 
above (subject to adjustment as provided in the Indenture (as hereinafter defined)), computed on 
the basis of a 360-day year of twelve 30-day months, payable on the first day of May of each year, 
commencing May 1, 2025, pursuant to mandatory sinking fund redemptions.  Principal of this 
Bond is payable at the designated corporate trust office of Regions Bank, located in Jacksonville, 
Florida, in lawful money of the United States of America.  Notwithstanding the foregoing, so long 
as Regions Equipment Finance Corporation shall be the registered owner of this Bond, 
presentation of this Bond for the payment of principal of this Bond shall not be required.  Interest 
on this Bond is payable by check or draft of the Paying Agent made payable to the registered owner 
and mailed on each interest payment date to the address of the registered owner as such name and 
address shall appear on the registry books of the District maintained by Regions Bank, as Registrar 
(said Regions Bank and any successor Registrar being herein called the “Registrar”) at the close 
of business on the fifteenth day of the calendar month next preceding each interest payment date 
or the date on which the principal of a Bond is to be paid (the “Record Date”).  Such interest shall 
be payable on each May 1 and November 1, commencing May 1, 2025, from the most recent 
interest payment date next preceding the date of authentication hereof to which interest has been 
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paid, unless the date of authentication hereof is a May 1 or November 1 to which interest has been 
paid, in which case from the date of authentication hereof, or unless such date of authentication is 
prior to May 1, 2025, in which case from the Dated Date above, or unless the date of authentication 
hereof is between a Record Date and the next succeeding interest payment date, in which case 
from such interest payment date.  Any such interest not so paid or duly provided for shall forthwith 
cease to be payable to the registered owner on such Record Date and may be paid to the person in 
whose name this Bond is registered at the close of business on a Special Record Date for the 
payment of such defaulted interest to be fixed by the Paying Agent, notice whereof shall be given 
to Bondholders of record as of the fifth (5th) day prior to such mailing, at their registered addresses, 
not less than ten (10) days prior to such Special Record Date, or may be paid, at any time in any 
other lawful manner, as more fully provided in the Indenture (defined below). 

THIS BOND IS A LIMITED OBLIGATION OF THE DISTRICT PAYABLE SOLELY 
FROM AND SECURED BY PLEDGED REVENUES PLEDGED THEREFOR UNDER THE 
INDENTURE AND NEITHER THE PROPERTY, THE FULL FAITH AND CREDIT, NOR 
THE TAXING POWER OF THE DISTRICT, ST. JOHNS COUNTY, FLORIDA (THE 
“COUNTY”), THE STATE OF FLORIDA, OR ANY OTHER POLITICAL SUBDIVISION 
THEREOF, IS PLEDGED AS SECURITY FOR THE PAYMENT OF THIS BOND, EXCEPT 
THAT THE DISTRICT IS OBLIGATED UNDER THE INDENTURE TO LEVY AND TO 
EVIDENCE AND CERTIFY, OR CAUSE TO BE CERTIFIED, FOR COLLECTION, THE 
SERIES 2025 ASSESSMENTS (AS DEFINED IN THE INDENTURE) TO SECURE AND PAY 
THIS BOND.  THIS BOND DOES NOT CONSTITUTE AN INDEBTEDNESS OF THE 
DISTRICT, THE COUNTY, THE STATE OF FLORIDA, OR ANY OTHER POLITICAL 
SUBDIVISION THEREOF WITHIN THE MEANING OF ANY CONSTITUTIONAL OR 
STATUTORY PROVISION OR LIMITATION. 

This Bond is the Bond of an authorized issue of Heritage Park Community Development 
District, a community development district duly created, organized and existing under Chapter 
190, Florida Statutes (the Uniform Community Development District Act of 1980), as amended 
(the “Act”) and by Ordinance No. 2004-01 duly enacted by the Board of County Commissioners 
of St. Johns County, Florida County, Florida effective on January 12, 2004, designated as 
“Heritage Park Community Development District Special Assessment Refunding and Revenue 
Bond, Series 2025” (the “Bond”), in the principal amount of THREE MILLION FOUR 
HUNDRED FIFTY THOUSAND AND NO/100 DOLLARS ($3,450,000).  This Bond is being 
issued under authority of the laws and Constitution of the State of Florida, including particularly 
the Act, to currently refund and redeem the District’s outstanding Special Assessment Refunding 
Bonds, Series 2013 and to finance the Series 2025 Project.  This Bond shall be issued as a fully 
registered Bond in the authorized denomination, as set forth in the Indenture.  This Bond is issued 
under and secured by a Trust Indenture dated as of January 1, 2025 (the “Indenture”), by and 
between the District and Regions Bank, as trustee (the “Trustee”), executed counterparts of which 
are on file at the corporate trust office of the Trustee in Jacksonville, Florida.  All capitalized terms 
used but not defined herein shall have the respective meanings assigned to such terms in the 
Indenture. 

If there is a Determination of Taxability the following shall occur:  (i) the Interest Rate on 
this Bond shall be increased to the Taxable Rate, and (ii) the District shall pay to the Owner, on 
demand, any interest, penalties or charges owed by the Owner as a result of interest on this Bond 
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becoming included in the gross income of the Owner, together with any and all attorneys’ fees, 
court costs, or other out-of-pocket costs incurred by the Owner in connection therewith. 

The Owner shall advise the Trustee and the District in writing within a reasonable time in 
good faith what amounts, if any, are owing as a result of a Determination of Taxability as described 
in the Indenture and the Trustee may conclusively rely upon such information without the duty to 
verify such information.  In no event, however, shall the interest rate on this Bond exceed the 
maximum rate permitted by law. 

Upon the occurrence and continuance of a Loss of Bank Qualified Status, the District shall 
pay to the Lender, such amounts as shall provide to the Lender the same rate of return on the Bonds 
that the Lender would have realized had there been no Loss of Bank Qualified Status.  This 
adjustment shall survive payment of the Bonds until such time as the federal statute of limitations 
under which the Bond could be declared not to be a qualified tax-exempt obligation under Section 
265(b)(3) of the Code.  In no event shall the interest rate on the Bond as a result of the Loss of 
Bank Qualified Status exceed the Taxable Rate. 

Upon the occurrence and continuance of an Event of Default described in Section 8.02 of 
the Indenture, this Bond shall bear interest at the Default Rate. 

The Trustee may assume this Bond accrues interest at the tax-exempt rate absent written 
notice to the contrary from the Owner. 

Subject to the occurrence of an Adjustment Event, this Bond shall bear interest at the 
applicable Interest Rate as determined above until the final maturity of this Bond or the earlier 
redemption of this Bond in full. 

Reference is hereby made to the Indenture for the provisions, among others, with respect 
to the custody and application of the proceeds of this Bond issued under the Indenture, the 
operation and application of the Debt Service Fund and other Funds and Accounts charged with 
and pledged to the payment of the principal of, premium, if any, and the interest on this Bond, the 
levy and the evidencing and certifying for collection, of Series 2025 Assessments, the nature and 
extent of the security for this Bond, the terms and conditions on which this Bond is issued, the 
rights, duties and obligations of the District and of the Trustee under the Indenture, the conditions 
under which such Indenture may be amended without the consent of the registered owners of this 
Bond, the conditions under which such Indenture may be amended with the consent of the 
registered owners of a majority in principal amount of this Bond outstanding, and as to other rights 
and remedies of the registered owners of this Bond. 

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

It is expressly agreed by the owner of this Bond that such owner shall never have the right 
to require or compel the exercise of the ad valorem taxing power of the District, St. Johns County, 
Florida, the State of Florida or any other political subdivision thereof, or taxation in any form of 
any real or personal property of the District, the County, the State of Florida or any other political 
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subdivision thereof, for the payment of the principal of, premium, if any, and interest on this Bond 
or the making of any other sinking fund and other payments provided for in the Indenture, except 
for Series 2025 Assessments to be assessed and levied by the District as set forth in the Indenture. 

By the acceptance of this Bond, the owner hereof assents to all the provisions of the 
Indenture. 

This Bond is payable from and secured by Pledged Revenues, as such term is defined in 
the Indenture, all in the manner provided in the Indenture.  The Indenture provides for the levy and 
the evidencing and certifying, of non-ad valorem assessments in the form of the Series 2025 
Assessments to secure and pay this Bond. 

This Bond is subject to redemption prior to maturity in the amounts, at the times and in the 
manner provided below.  All payments of the redemption price of this Bond shall be made on the 
dates specified below. 

Optional Redemption 

The mandatory sinking fund installments on this Bond are subject to optional redemption 
at the option of the District, in whole on any date or in part on any May 1, which is seventy two 
months (72) months after the dated date of this Bond, at a Redemption Price of 100% of the 
principal amount of the Outstanding Bond to be redeemed, plus accrued interest to the redemption 
date, upon receipt by the Trustee not less than ten (10) nor more than twenty (20) days prior to 
such redemption date of a written direction from the District stating that it intends to effect 
redemption of this Bond on a date certain.  Notwithstanding the foregoing, in the event of a partial 
prepayment of this Bond, the amount prepaid shall be applied in inverse order to satisfy the then 
remaining principal amortization installments of this Bond, and no partial optional redemption of 
this Bond may be made in an amount less than $100,000. 

Mandatory Sinking Fund Redemption 

This Bond is subject to mandatory sinking fund redemption on May 1 in the years and 
principal amounts set forth in the following table, at a Redemption Price of 100% of the principal 
amount thereof plus accrued interest to the redemption date.  The outstanding balance of this Bond 
shall be due and payable on May 1, 2036. 

Year 
Mandatory Sinking 

Fund Payment Year 
Mandatory Sinking 

Fund Payment 
2025 $185,000 2031 $295,000 
2026 235,000 2032 305,000 
2027 250,000 2033 320,000 
2028 260,000 2034 335,000 
2029 270,000 2035 350,000 
2030 280,000  2036* 365,000 

_______________ 
* Final Maturity 
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Extraordinary Mandatory Redemption in Whole or in Part 

This Bond is subject to extraordinary mandatory redemption prior to maturity by the 
District in whole on any date or in part, on any Interest Payment Date, at an extraordinary 
mandatory redemption price equal to 100% of the principal amount of this Bond to be redeemed, 
plus interest accrued to the redemption date, from moneys deposited into the Prepayment Account 
of the Bond Redemption Fund following the Prepayment of Series 2025 Assessments on any 
portion of the Series 2025 Assessment Area in accordance with Section 7.07(a) of the Indenture.  
This Bond is also subject to extraordinary mandatory redemption in whole or in part pursuant to 
Section 7.25 of the Indenture. 

Notice of Redemption 

The Trustee shall cause notice of redemption to be mailed at least ten (10) days prior to the 
date of redemption to all registered owners of this Bond to be redeemed (as such owners appear 
on the books of the Registrar on the fifth (5th) day prior to such mailing) and to certain additional 
parties as set forth in the Indenture; provided, however, that failure to mail any such notice or any 
defect in the notice or the mailing thereof shall not affect the validity of the redemption of this 
Bond for which such notice was duly mailed in accordance with the Indenture.  If less than all of 
this Bond shall be called for redemption, the notice of redemption shall specify the portion of this 
Bond to be redeemed.  On the redemption date, all or a portion of this Bond having been called for 
redemption will be payable at the designated corporate trust office of the Paying Agent and on 
such date interest shall cease to accrue, this Bond (or principal portion thereof) shall cease to be 
entitled to any benefit under the Indenture and this Bond (or principal portion thereof) shall not be 
deemed to be outstanding under the provisions of the Indenture and the registered owners of this 
Bond shall have no rights in respect thereof except to receive payment of the redemption price 
thereof, all as provided in the Indenture.  No notice of redemption shall be given for a mandatory 
sinking fund redemption if the Lender is the owner of 100% of this Bond. 

Upon (i) any redemption of this Bond other than in accordance with scheduled mandatory 
sinking fund payments, and/or (ii) any change in the Interest Rate on this Bond on account of a 
Determination of Taxability, and/or (iii) any change in the Interest Rate on this Bond, the District 
shall promptly cause to be recalculated and delivered to the Lender and the Trustee a revised 
mandatory sinking fund payment schedule recalculated so as to amortize the Outstanding principal 
amount of this Bond in substantially equal annual installments of principal and interest (except for 
the last maturity which will represent the Outstanding balance of this Bond) (subject to rounding 
to an amount of principal for each installment being devisable by $1,000) over the remaining term 
of this Bond.  The mandatory sinking fund payments as so recalculated shall not result in an 
increase in the aggregate of the mandatory sinking fund payments for this Bond in any year.  In 
the event of a redemption occurring less than 45 days prior to a date on which a mandatory sinking 
fund payment is due, the foregoing recalculation shall not be made to mandatory sinking fund 
payments due in the Fiscal Year in which such redemption occurs, but shall be made to mandatory 
sinking fund payments for the immediately succeeding and subsequent Fiscal years.  The Trustee 
shall have no duty to revise or verify any recalculation of the mandatory sinking fund payments. 

The District shall keep books for the registration of this Bond at the corporate trust office 
of the Registrar in Jacksonville, Florida.  Subject to the restrictions contained in the Indenture, this 
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Bond may be transferred or exchanged by the registered owner thereof in person or by his attorney 
duly authorized in writing only upon the books of the District kept by the Registrar and only upon 
surrender thereof together with a written instrument of transfer satisfactory to the Registrar duly 
executed by the registered owner or his duly authorized attorney.  In all cases in which the privilege 
of transferring or exchanging this Bond is exercised, the District shall execute and the Trustee or 
such other authenticating agent as may be appointed by the Trustee under the Indenture shall 
authenticate and deliver a new Bond in authorized form and in like principal amount in accordance 
with the provisions of the Indenture.  Every Bond presented or surrendered for transfer or exchange 
shall be duly endorsed or accompanied by a written instrument of transfer in form satisfactory to 
the Trustee, Paying Agent or the Registrar, duly executed by the Bondholder or his attorney duly 
authorized in writing.  Transfers and exchanges shall be made without charge to the Bondholder, 
except that the District or the Trustee may require payment of a sum sufficient to cover any tax or 
other governmental charge that may be imposed in connection with any transfer or exchange of 
this Bond.  Neither the District nor the Registrar on behalf of the District shall be required (i) to 
issue transfer or exchange this Bond during a period beginning at the opening of business fifteen 
(15) days before the day of mailing of a notice of redemption of this Bond selected for redemption 
and ending at the close of business on the day of such mailing, or (ii) to transfer or exchange this 
Bond so selected for redemption in whole or in part. 

The District, the Trustee, the Paying Agent and the Registrar shall deem and treat the 
person in whose name this Bond shall be registered upon the books kept by the Registrar as the 
absolute owner thereof (whether or not this Bond shall be overdue and notwithstanding any 
notation of ownership or other writing thereon made by anyone other than the District, the Trustee, 
the Paying Agent or the Registrar) for the purpose of receiving payment of or on account of the 
principal of, premium, if any, and interest on this Bond as the same becomes due, and for all other 
purposes.  All such payments so made to any such registered owner or upon his order shall be valid 
and effectual to satisfy and discharge the liability upon this Bond to the extent of the sum or sums 
so paid, and neither the District, the Trustee, the Paying Agent, nor the Registrar shall be affected 
by any notice to the contrary. 

It is hereby certified and recited that all acts, conditions and things required to exist, to 
happen, and to be performed, precedent to and in connection with the issuance of this Bond exist, 
have happened and have been performed in regular and due form and time as required by the laws 
and Constitution of the State of Florida applicable thereto, including particularly the Act, and that 
the issuance of this Bond is in full compliance with all constitutional and statutory limitations or 
provisions. 

This Bond shall not be valid or become obligatory for any purpose or be entitled to any 
benefit or security under the Indenture until it shall have been authenticated by execution of the 
Trustee, or such other authenticating agent as may be appointed by the Trustee under the Indenture, 
of the certificate of authentication endorsed hereon. 

 
[Remainder of page intentionally left blank] 
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IN WITNESS WHEREOF, Heritage Park Community Development District has caused 
this Bond to be signed by the manual signature of the Chair of its Board of Supervisors and its seal 
to be imprinted hereon, and attested by the manual signature of the Secretary of its Board of 
Supervisors, all as of the date hereof. 

(SEAL) 

Attest: 

  
Jim Oliver, Secretary, Board of Supervisors 

HERITAGE PARK COMMUNITY 
DEVELOPMENT DISTRICT 

  
Thomas V. Ferry, Chair, Board of 
Supervisors 
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CERTIFICATE OF AUTHENTICATION  

This Bond is the Bond delivered pursuant to the within mentioned Indenture. 

 REGIONS BANK, as Trustee 

  
Authorized Signatory 

 
Date of Authentication:  January 9, 2025 
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ABBREVIATIONS 

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

TEN COM - as tenants in common 

TEN ENT - as tenants by the entireties 

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

 
UNIFORM TRANSFER MIN ACT - _____________ Custodian _____________ 

 (Cust) (Minor) 
 

Under Uniform Transfer to Minors 

Act____________________ 

(State) 

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

FOR VALUE RECEIVED the undersigned sells, assigns and transfers unto 

  

(please print or typewrite name and address of assignee) 

  

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints 

  

Attorney to transfer the within Bond on the books kept for registration thereof, with full power 

of substitution in the premises. 

 
Signature Guarantee: 

  
NOTICE:  Signature(s) must be guaranteed 
by a member firm of the New York Stock 
Exchange or a commercial bank or trust 
company 

  
Please insert social security or other 
identifying number of Assignee. 

 

  
NOTICE:  The signature to this assignment 
must correspond with the name of the 
registered owner as it appears upon the face 
of the within Bond in every particular, 
without alteration or enlargement or any 
change whatsoever. 
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EXHIBIT B 

FORMS OF REQUISITION 

HERITAGE PARK COMMUNITY DEVELOPMENT DISTRICT 
SPECIAL ASSESSMENT REFUNDING AND REVENUE BOND, SERIES 2025 

(Costs of Issuance Fund) 

The undersigned, a Responsible Officer of the Heritage Park Community Development 
District (the “District”) hereby submits the following requisition for disbursement under and 
pursuant to the terms of the Trust Indenture between the District and Regions Bank, as trustee (the 
“Trustee”), dated as of January 1, 2025 (the “Indenture”), (all capitalized terms used herein shall 
have the meaning ascribed to such term in the Indenture): 

(1) Requisition Number: 

(2) Name of Payee(s): 

(3) Amount(s) Payable: 

(4) Purpose for which paid or incurred:  Costs of Issuance 

(5) Fund from which disbursement(s) is/are to be made:  Costs of Issuance Fund 

The undersigned hereby certifies that: 

1. obligations in the stated amount set forth above have been incurred by the District; 
and 

2. each disbursement set forth above is a proper charge against the Costs of Issuance 
Fund. 

The undersigned hereby further certifies that there has not been filed with or served upon 
the District notice of any lien, right to lien, or attachment upon, or claim affecting the right to 
receive payment of, any of the moneys payable to the Payee(s) set forth above, which has not been 
released or will not be released simultaneously with the payment hereof. 

The undersigned hereby further certifies that such requisition contains no item representing 
payment on account of any retained percentage which the District is at the date of such certificate 
entitled to retain. 
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Attached hereto are copies of the invoice(s) from the vendor of the services rendered with 
respect to which disbursement is hereby requested. 

 HERITAGE PARK COMMUNITY 
DEVELOPMENT DISTRICT 

By:    

Responsible Officer 
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HERITAGE PARK COMMUNITY DEVELOPMENT DISTRICT 

SPECIAL ASSESSMENT REFUNDING AND REVENUE BONDS, 
SERIES 2025 

 
(Acquisition and Construction Fund) 

 
The undersigned, a Responsible Officer of the Heritage Park Community Development 

District (the “District”) hereby submits the following requisition for disbursement under and 
pursuant to the terms of the Trust Indenture between the District and Regions Bank, as trustee, 
dated as of January 1, 2025 (the “Indenture”) (all capitalized terms used herein shall have the 
meaning ascribed to such term in the Indenture): 

(A) Requisition Number: 

(B) Identify acquisition agreement, if applicable; 

(C) Name of Payee pursuant to acquisition agreement: 

(D) Amount Payable: 

(E) Purpose for which paid or incurred: 

(F) Fund from which disbursement to be made: 

Acquisition and Construction Fund 

The undersigned hereby certifies that: 

1. such payment is for acquisition of the land set forth in the Consulting Engineer’s 
Report: 

1. obligations in the stated amount set forth above have been incurred by the District, 

2. each disbursement set forth above is a proper charge against the Series 2025 
Acquisition and Construction Fund; 

3. each disbursement set forth above was incurred in connection with the Cost of the 
Series 2025 Project; and 

4. each disbursement represents a Cost of the Series 2025 Project which has not 
previously been paid. 

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

By:  
Responsible Officer 

Date:   

 
CONSULTING ENGINEER’S APPROVAL FOR  

SERIES 2025 PROJECT COSTS 

The undersigned Consulting Engineer hereby certifies that this disbursement is for a Cost of the 
Series 2025 Project and is consistent with: (i) the applicable acquisition contract; and (ii) the report 
of the Consulting Engineer, as such report shall have been amended or modified on the date hereof.  
The Consulting Engineer further certifies and agrees that for acquisition of land: the purchase price 
to be paid by the District for the portion of the Series 2025 Project to be acquired with this 
disbursement is no more than the fair market value of such land. 

 

  
Consulting Engineer 
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EXHIBIT C 

FORM OF LENDER LETTER 

 
 

January 9, 2025 

Heritage Park Community Development District 
c/o Governmental Management Services, LLC 
475 West Town Place, Suite 114 
World Golf Village 
St. Augustine, FL  32092 
Attention:  Jim Oliver 

Regions Bank, as Trustee 
10245 Centurion Parkway, Suite 200 
Jacksonville, FL 32256 

Re: $3,450,000 Heritage Park Community Development District Special Assessment 
Refunding and Revenue Bond, Series 2025 (the “Bond”) 

Ladies and Gentlemen: 

The undersigned is authorized to sign this letter on behalf of Regions Equipment Finance 
Corporation, as the beneficial owner (the “Lender”) of the above-referenced Bond. 

The undersigned acknowledges that the Bond was issued by the Heritage Park Community 
Development District (the “District”) for the purpose of providing a portion of the funds necessary 
to refund the District’s outstanding Special Assessment Refunding Bonds, Series 2013, and to 
acquire and to acquire the Series 2025 Project.  The undersigned further acknowledges that the 
Bond, which is secured under that certain Trust Indenture, dated as of January 1, 2025 (the 
“Indenture”) by and between the District and Regions Bank, as trustee (the “Trustee”), creates a 
security interest in the trust estate described therein (the “Security”) for the benefit of the Owners 
of the Bond. 

In connection with the purchase of the Bond by the Lender, the Lender hereby makes the 
following representations upon which you may rely: 

1. The Lender has authority to purchase the Bond and to execute this letter, any other 
instruments and documents required to be executed by the Lender in connection with the purchase 
of the Bond. 

2. The Lender is an “accredited investor” as described in Rule 501(a)(1), (2), (3), (6), 
(7) or (8) under Regulation D of the Securities Act of 1933, as amended (the “Securities Act”) or 
is a “qualified institutional buyer” as defined in Rule 144A of the Securities Act, and therefore, 
has sufficient knowledge and experience in financial and business matters, including purchase and 
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ownership of municipal and other tax-exempt obligations including those which are not rated or 
credit-enhanced, to be able to evaluate the risks and merits of acquiring the Bond. 

3. The Bond is being acquired by the Lender for its own account as evidence of a loan 
and not with a present view to, or for resale in connection with any redistribution of the Bond. 

4. The Lender understands that the Bond is not registered under the Securities Act and 
that such registration is not legally required as of the date hereof; and further understands that the 
Bond (a) is not being registered or otherwise qualified for sale under the “Blue Sky” laws and 
regulations of any state, (b) will not be listed in any stock or other securities exchange, (c) will not 
carry a rating from any rating service and (d) will be delivered in a form which is not readily 
marketable. 

5. The Lender understands that (a) the Bond is not secured by any pledge of any 
moneys received or to be received from any taxation by the District, St. Johns County, Florida, the 
State of Florida or any other political subdivision thereof, (b) the Bond does not and will not 
represent or constitute a general obligation or a pledge of the faith and credit of the District, St. 
Johns County, Florida, the State of Florida or any other political subdivision thereof; and (c) the 
liability of the District with respect to the Bond is limited to the Security as set forth in the 
Indenture. 

6. The Lender understands that the District has not prepared and will not be preparing 
a disclosure document with respect to the Bond. 

Capitalized terms used herein and not otherwise defined have the meanings given to such 
terms in the Indenture. 

 Very truly yours, 

REGIONS EQUIPMENT FINANCE 
CORPORATION 

By:   
Name:   
Title:   
Date:   
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EXHIBIT B 

COPY OF PROPOSAL 
 

 



REGIONS CAPITAL ADVANTAGE, INC. 
 

 
Rebecca Reynolds-Russell, SVP 

Government & Institutional Banking – Florida 
(407) 310-6074 

Rebecca.Reynolds@regions.com 

Stephanie Thomas, VP 
Commercial Banking – Jacksonville/NFL 

(904) 564-3302 
Stephanie.Thomas@regions.com 

 

 

November 15, 2024 
  
Jim Oliver, District Manager 
Governmental Management Services, LLC 
475 West Town Place, Suite 114 
World Golf Village 
St. Augustine, FL 32092  
 

RE:  Heritage Park Community Development District $3,495,000 Special Assessment  
 Refunding and Revenue Bonds, Series 2024 

 
Dear Mr. Oliver: 
 
Regions Capital Advantage, Inc. (the “Lender”) is pleased to furnish this Term Sheet (this “Term Sheet”) to the Heritage 
Park Community Development District, Florida (the “Borrower” or the “District”) for a not-to-exceed $3,495,000 Term 
Loan (the “Loan” or “Debt Instrument”) for the purposes set forth below.  We understand that the Borrower intends to 
close the Loan on or before November 4, 2024 (the “Anticipated Closing Date”).  Below you will find the proposed set of 
terms and conditions associated with this Term Sheet: 

Borrower: Heritage Park Community Development District, Florida 

Lender: Regions Capital Advantage, Inc. (the “Lender”) 

Role of Lender: The Lender and their representatives are not registered municipal advisors and do not provide 
advice to municipal entities or obligated persons with respect to municipal financial products or 
the issuance of municipal securities (including regarding the structure, timing, terms and similar 
matters concerning municipal financial products or municipal securities issuances) or engage in 
the solicitation of municipal entities or obligated persons for the provision by non-affiliated 
persons of municipal advisory services and/or investment advisory services. With respect to this 
Term Sheet and any other information, materials or communications provided by the Lender: (a) 
the Lender and their representatives are not recommending an action to any municipal entity or 
obligated person; (b) the Lender and their representatives are not acting as an advisor to any 
municipal entity or obligated person and do not owe a fiduciary duty pursuant to Section 15B of 
the Securities Exchange Act of 1934 to any municipal entity or obligated person with respect to 
this Term Sheet, information, materials or communications; (c) the Lender and their 
representatives are acting for their own interests; and (d) the Borrower has been informed that 
the Borrower should discuss this Term Sheet and any such other information, materials or 
communications with any and all internal and external advisors and experts that the Borrower 
deems appropriate before acting on this Term Sheet or any such other information, materials or 
communications. 
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Privately 
Negotiated Loan: 

The Borrower acknowledges and agrees that the Lender are purchasing the Debt Instrument in 
evidence of a privately negotiated loan and in that connection the Debt Instrument shall not be 
(i) assigned a separate rating by any municipal securities rating agency, (ii) registered with the 
Depository Trust Company or any other securities depository, (iii) issued pursuant to any type of 
offering document or official statement or (iv) assigned a CUSIP number. 

 Purpose: The Loan will refinance $3,195,000 of Series 2013 Bonds and fund approximately $360,000 for 
the purchase of real property to be used as a passive park (the “2024 Acquisition”). 

Loan Amount: Up to $3,495,000 

Structure: 11-Year, Tax-Exempt, Bank Qualified Term Loan 

Interest Rate: Tax-Exempt, Bank Qualified fixed rate at:  79% of 7-Year US Treasury, plus 99 bp, 3.87% indicative, 
as of September 19, 2024 

Fixed rate can be set up to 30 days prior to Closing Date. 

Default Rate: The interest rate otherwise applicable to the Debt Instrument plus 6.00%.  

Repayment: Principal payable annually on May 1, beginning May 1, 2025. Interest payable semi-annually on 
May 1 and November 1, beginning May 1, 2025.  Interest calculated on a 30/360 basis. 

All payments are due on the same calendar day of the month. 

Maturity Date: May 1, 2036. Maturity Date must fall on a payment due date. 

Prepayment: Prepayment of principal allowed by the Borrower, without penalty, at any time after 72 months 
from the Closing Date. Partial redemptions shall be applied in the inverse order of scheduled 
maturities, shall be made on a principal payment date, and shall not be less than $100,000. 

In accordance with Chapter 170, Florida Statutes, the Lender will allow for prepayment by a 
Property Owner. 

Other Fees, Costs 
and Expenses: 

The Borrower will be responsible for all out-of-pocket fees, costs and expenses of the Lender 
(including, without limitation, counsel fees and expenses and costs associated with lien searches, 
and recordation) incurred in connection with the negotiation, execution, delivery, administration 
and enforcement of the Loan Documents.  In consideration of the undertakings of the Lender 
hereunder, and recognizing that in connection herewith the Lender will be incurring such fees, 
costs and expenses, the Borrower agrees to reimburse the Lender for all such fees, costs and 
expenses, regardless of whether, or to what extent, any of the transactions contemplated hereby 
are consummated.  

The Lender will use Butler Snow as Lender’s Counsel, and fees and expenses estimated between 
$10,000 to $15,000, provided Lender’s Counsel is only reviewing documentation.  Counsel fees 
may increase if Lender’s Counsel is asked to provide other services.  

Security: The Series 2024 Bonds would be secured by special assessments on 685 assessable units 
identified in the Preliminary Assessment Methodology Report prepared for the Series 2024 
Bonds. 
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Determination of 
Taxability: 

Upon the occurrence of a Determination of Taxability of the Loan, the Borrower agrees to pay to 
the Lender a rate of interest from the date of Loan funding that would provide the Lender with 
an after-tax yield on the then outstanding principal amount of this Loan at least equal to the 
after-tax yield the Lender could have received if a Determination of Taxability had not occurred. 

Representations 
and Warranties: 

Usual and customary for this type of financing. 

Conditions: 1) Regions Bank will be appointed Successor Trustee for the Series 2024 Bonds. 
2) Regions Bank will serve as the operating accounts bank for the Borrower. 

Covenants: Usual and customary for this type of financing, including but not limited to the following: 

1) The Borrower shall deliver to the Lender each of the following, in form and substance 
satisfactory to the Lender: 

(i) Audited financial statements within 270 days after the end of each of the Borrower’s 
Fiscal Years; 

(ii) Annual budget within 30 days of adoption (but no later than 30 days after the start of 
each Fiscal Year) by the Borrower; 

(iii) Updated capital improvement plans, upon adoption; and, 

(iv) Such other information as reasonably requested by the Lender from time to time. 

2) No additional debt issued secured by the Special Assessments assigned to the Series 2024 
Bonds. 

3) District will continue to levy and collect the Special Assessments as defined in the Master 
Trust Indenture, in amount sufficient to pay the debt service on the Series 2024 Bonds and 
all parity debt. 

Defaults: Usual and customary for this type of financing. 

Remedies: The Lender shall have all the rights and remedies set forth in the Loan Documents, and available 
at law and in equity, for the enforcement thereof. 

Legal Opinions: As an additional condition precedent to the Lender making the Loan, the Borrower shall provide, 
among other things, the following opinions to the Lender:  

(i) an opinion of bond counsel in form and substance satisfactory to the Lender and its counsel in 
all respects, which shall include opinions to the effect that (a) the Borrower has the authority 
under the laws of the State of Florida to issue the Debt Instrument and execute and deliver the 
Loan Documents, (b) that the Debt Instrument have been duly issued and each of the Debt 
Instrument and the other Loan Documents to which the Borrower is a party has been duly 
authorized, executed and delivered by the Borrower, (c) that each of the Debt Instrument and 
the other Loan Documents to which the Borrower is a party is a valid and binding obligation of 
the Borrower, duly enforceable in accordance with its terms, and (d) that interest on the Debt 
Instrument is excludable from gross income of the Lender thereof for federal income tax 
purposes. 
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Transfer 
Provisions: 

The Lender shall maintain the right to transfer and/or assign, in whole or in part, its rights 
hereunder, the Debt Instrument and/or the Loan, or, in either case, any interest therein, to any 
person or entity in its sole and absolute discretion.  The Borrower may not assign its rights 
hereunder or under any of the Loan Documents to any person without the prior written consent 
of the Lender. 

Disclaimer: This Term Sheet describes some of the basic terms and conditions proposed to be included in the 
documents between the Lender and the Borrower.  This Term Sheet does not purport to 
summarize all the conditions, covenants, representations, warranties, assignments, events of 
default, cross default, acceleration events, remedies or other provisions that may be contained 
in documents required to consummate this financing. 

US Patriot Act:   The Borrower represents and warrants to the Lender that neither it nor any of its principals, 
shareholders, members, partners, or Affiliates, as applicable, is a Person named as a Specially 
Designated National and Blocked Person (as defined in Presidential Executive Order 13224) and 
that it is not acting, directly or indirectly, for or on behalf of any such person.  The Borrower 
further represents and warrants to the Lender that the Borrower and its principals, shareholders, 
members, partners, or Affiliates, as applicable, are not directly or indirectly, engaged in, nor 
facilitating, the transactions contemplated by this transaction on behalf of any Person named as 
a Specially Designated National and Blocked Person. 

Waiver of Jury 
Trial: 

To the extent permitted by applicable law, each of the Borrower and the Lender irrevocably and 
voluntarily waives any right it may have to a trial by jury with respect to any controversy or claim 
between the Borrower and the Lender, whether arising in contract or tort or by statute, including 
but not limited to any controversy or claim that arises out of or relates to this Term Sheet, the 
Debt Instrument or any of the other Loan Documents. This provision is a material inducement for 
the Lender's determination to make the Loan and for the parties to enter into the Loan 
Documents. 

Governing Law: State of Florida  

Thank you for providing the Lender with this opportunity to be involved in a financial partnership with the Borrower.  The 
Lender is willing to discuss the terms reflected herein through January 25, 2025.  After such date, terms, conditions, and 
pricing may change based on prevailing market conditions and further discussion will be at Lender’s sole discretion.  We 
are grateful for your consideration and remain available to promptly respond to any questions that you may have 
regarding this document.  We look forward to hearing from you. 
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Exhibit A 
 

In the event Borrower requests Lender to move forward with the approval process after discussion of the aforementioned 
terms and conditions contained in the Term Sheet, Borrower agrees to reimburse Lender on demand for all out-of-pocket 
expenses incurred by Lender if the transaction fails to close for any reason other than Lender’s decision not to approve 
the transaction.  Such expenses shall include, but not be limited to, legal expenses incurred by Lender. 
 
ACCEPTANCE: 
 
Borrower does hereby agree to all provisions contained in Exhibit A. 
 
On behalf of Heritage Park Community Development District, FL 
Borrower Signature: 
 

By:  

Name:  

Title:  

Date:  
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