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Windward

Community Development District

135 W. Central Blvd., Suite 320, Orlando, FL 32801
Phone: 407-841-5524 — Fax: 407-839-1526

October 10, 2018

Board of Supervisors
Windward
Community Development District

Dear Board Members:

The Regular Meeting of the Board of Supervisors of the Windward Community Development
District will be held Wednesday, October 17, 2018 at 2:00 p.m. at the West Osceola Branch
Library, 305 Campus Street, Kissimmee, FL 34747. Following is the advance agenda for the
meeting:

I. Roll Call
II. Public Comment Period
III. Approval of Minutes of August 15, 2018 Meeting
IV. Consideration of Resolution 2019-01 Budget Amendment
V. Bond Related Items
A. First Supplemental Engineers Report
B. Supplemental Assessment Methodology Report
C. Supplemental Trust Indenture
D. Consideration of Resolution 2019-02 Bond Delegation
VI. Discussion of Landscape Maintenance Contract
VIL. Staff Reports
A. Attorney
B. Engineer
C. District Manager
i. Balance Sheet and Income Statement
ii. Ratification of FY18 Funding Request #17
iii. Consideration of FY19 Funding Request #1
VIII.  Other Business
IX. Supervisors’ Requests
X. Adjournment

The second order of business of the Board of Supervisors meeting is the Public Comment Period
where the public has an opportunity to be heard on propositions coming before the Board as
reflected on the agenda, and any other items.

The third order of business is the approval of the minutes of the August 15, 2018 meeting. The
minutes are enclosed for your review.

The fourth order of business is consideration of Resolution 2019-01 budget amendment. A copy
of the resolution is enclosed for your review.



The fifth order of business is bond related items. Section A is First Supplemental Engineers
Report, a copy of the report is enclosed for your review. Section B is Supplemental Assessment
Methodology Report, a copy of the report is enclosed for your review. Section C is
Supplemental Trust Indenture, a copy of the document is enclosed for your review. Section D is
consideration of resolution 2019-02 Bond Delegation. A copy of the resolution is enclosed for
your review.

The sixth order of business is discussion of landscape maintenance contract. This is an open
discussion item and no back-up has been provided.

Section C of the seventh order of business is the District Manager’s Report. Section 1 includes
the balance sheet and income statement for your review. Section 2 is the ratification of FY18
funding request #17. A copy of the funding request with supporting documentation are
enclosed for your review. Section 3 is consideration of FY19 funding request #1. A copy of the
funding request with supporting documentation are enclosed for your review.

The balance of the agenda will be discussed at the meeting. In the meantime, if you have any
questions, please contact me.

Sincerely,

4 WC/;(

Jéson Showeé i
District Manager

Cc:  Jan Carpenter, District Counsel
Brett Sealy, Underwriter
Mike Williams, Bond Counsel
David Kelly, Interim Engineer
Darrin Mossing, GMS

Enclosures
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MINUTES OF MEETING
WINDWARD
COMMUNITY DEVELOPMENT DISTRICT
The regular meeting of the Board of Supervisors of the Windward Community

Development District was held Wednesday, August 15, 2018 at 2:05 p.m. in the Roseada Room,
2™ Floor, Hart Memorial Central Library, 211 East Dakin Avenue, Kissimmee, Florida.

Present and constituting a quorum were:

John Kassik Chairman
Thomas Franklin Assistant Secretary
Ellis Roe Assistant Secretary

Also Present were:

Jason Showe District Manager

Andrew d’ Adesky District Counsel

William Viasalyers Field Manager

David Kelly Poulos & Bennett
FIRST ORDER OF BUSINESS Roll Call

Mr. Showe called the meeting to order.

SECOND ORDER OF BUSINESS Public Comment

There being none, the next item followed.

THIRD ORDER OF BUSINESS Approval of the Minutes of the July 18, 2018
Meeting

On MOTION by Mr. Franklin seconded by Mr. Kassik with all in
favor the minutes of the July 18, 2018 meeting were approved as
presented.

FOURTH ORDER OF BUSINESS Public Hearing

A. Consideration of Resolution 2018-05 Adopting the Fiscal Year 2019 Budget and
Relating to the Annual Appropriations



August 15,2018 Windward CDD

On MOTION by Mr. Franklin seconded by Mr. Roe with all in favor
the public hearing was opened.

Mr. Showe stated the first item under the public hearing is consideration of Resolution
2018-05 adopting the Fiscal year 2019 budget and relating to the annual appropriations. The
budget that is in the agenda package is similar to what you saw for the proposed budget. In talking
with Counsel this morning because of where we are with the bond structure at this point we will
likely not be assessing the debt service on the tax bills until we get more of a comfort level so if
there is a debt service payment that needs to be made this year the District will have to direct
collect that from homeowners and the developer.

Mr. d’Adesky stated that may not even be necessary. A lot of times there is capitalized
interest that will put it off for a year and it will go on the roll in the future.

Mr. Showe stated we will be putting the operation and maintenance on the tax bill, which
is reflected on the general fund page. We are targeting an assessment of $627.91 per home and
pursuant to Florida statutes we did send mailed notices to all property owners within the District.
We have built the budget in anticipation of more services coming online next year. We have added
one service that was not previously budgeted. In the current Fiscal Year we had GMS perform
some field services as needed in terms of working with the vendor and we propose two site visits
per month from our field services department. William Viasalyers is going to be your primary
servicer for the District and we have included that cost in the Fiscal Year 2019 budget. That will
keep the landscaping on track and all the onsite facilities looking in good shape. We do try to put
as much detail as possible in the budget in terms of contracts and how we get to those amounts so
there is a lot of transparency in the amounts you see in the budget.

We will open it up for public comments.

Ms. Amador asked the $6,000 for lake maintenance for 2019 what do we have, a lake or
pond?

Mr. Showe stated it is essentially a drainage mechanism so we want to put funding in the
budget in case there is an issue with drainage or we need to do minor maintenance on the lake.
With most of the infrastructure being new there is not a whole lot but if something happens we
want money in order to accomplish necessary repairs.

Ms. Amador stated this has nothing to do with cleaning because that is part of our HOA

fees.



August 15,2018 Windward CDD

Mr. Showe stated correct. These would typically be repairs outside of that.

There being no other public comments we will bring it back to the Board for discussion
and consideration.

Mr. Showe stated we are not locked into these account lines, this is the best estimate for
2019 and should something happen we are able to make changes within the budget. Later in the
agenda we do have another deficit funding agreement in the event that something was to come
online that wasn’t anticipated in the budget we would look to the developer to fund that similar to
what we have done this year.

Mr. Franklin stated your 2020 budget will be a lot more accurate.

Mr. Showe stated absolutely.

Mr. Franklin stated as you will see on some of the budget line items there are a lot of zeros
and those items were not ready to be run through any budget cycle. Some of these numbers are
based on history and next year if everything works the way it should work you may have a little
decrease in some line items or a very slight increase.

Mr. Showe stated we use our experience in other Districts.

Mr. Morris asked as you go through the year do you publish actual expenses that have
occurred and send those to the homeowners?

Mr. Showe stated we don’t send them out to homeowners, but this package is available on
the website and included in that is the financials and we do financial statements every month that
has a full accounting. As long as there is an agenda there will be a financial and that will be on
the website. If there is something specific that you don’t find on there give me a call, everything
is a public record and we will get it right to you.

Mr. Franklin stated we will have monthly meetings if necessary but most of the time they
will be every two or three months rather than every month.

Mr. Briggs stated I notice the per unit projected O&M is over the entire number of units in
the community. We haven’t had that many residents move in so how does that impact as we grow
residents over the life of this community?

Mr. Showe stated we are going to assess whether it is owned by K. Hovnanian or owned

by aresident. Each lot or planned lot is going to be assessed the same amount.
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On MOTION by Mr. Franklin seconded by Mr. Kassik with all in
favor Resolution 2018-05 was approved.

B. Consideration of Resolution 2018-06 Imposing Special Assessments, and
Certifying an Assessment Roll
Mr. Showe stated next is Resolution 2018-06 and this is the method by which we levy the

assessments. The first resolution adopted the budget and attached to this resolution will be that
adopted budget as well as the assessment roll. The debt will be taken off and we will attach the
final assessment roll to the resolution and that will get transmitted to the tax collector and those
assessments will be placed on the tax bill.

We will open it up for public comment on this resolution.

Mr. Morris stated right now you are operating under the 2018 budget that was approved in
2017.

Mr. Showe stated correct. Our fiscal year will go through September 30,

On MOTION by Mr. Franklin seconded by Mr. Roe with all in favor
Resolution 2018-06 was approved.

On MOTION by Mr. Franklin seconded by Mr. Kassik with all in
favor the public hearing was closed.

FIFTH ORDER OF BUSINESS Consideration of Fiscal Year 2019 Deficit
Funding Agreement
Mr. Showe stated next is the Deficit Funding Agreement with the developer. We only

anticipate this will trigger if there is some area that comes online that we haven’t anticipated or
some expense that is greatly over the budget.
Mr. Kassik stated just as a note our address has changed.

Mr. d’Adesky stated we will update the agreement.

On MOTION by Mr. Franklin seconded by Mr. Roe with all in favor
the Fiscal year 2019 Deficit Funding Agreement with K. Hovnanian
at Mystic Dunes, LLC was approved.
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SIXTH ORDER OF BUSINESS Consideration of Proposal with Grunit Pool
Contractors to Perform Fountain Cleaning
Services

Mr. Showe stated next is a proposal from Grunit Pool Contractors for fountain cleaning
services. We previously had an agreement with Resort Pools and they contacted us several months
ago and said it wasn’t in their scope to perform that service any longer. They were subcontracting
to Grunit to do the work and we were paying Resort until we could get a contract with Grunit. I
know William has met with them already.

Mr. Viasalyers stated they have been pretty responsive.

Mr. Franklin asked is there a difference in fees?

Mr. Showe responded it is actually a little higher, it was $300 and went to $350 but they
have only been billing $300 a month so far. We have it programmed to go into the next budget

but it will start almost immediately, the previous company has stopped performing services.

On MOTION by Mr. Kassik seconded by Mr. Roe with all in favor
the proposal from Grunit Pool Contractors to perform fountain
cleaning for two fountains in the amount of $350 per month was
approved.

SEVENTH ORDER OF BUSINESS Acceptance of Audit Committee
Recommendation and Selection of No. 1
Ranked Firm to Provide Auditing Services for
Fiscal Year 2018
Mr. Showe stated the next item is acceptance of the Audit Committee recommendation and

selection of the no. 1 ranked firm. Prior to this Board meeting the Audit Committee met, they
selected Grau as no. 1, Berger Toombs no. 2 and Carr Riggs no. 3. We would entertain a motion
to select Grau no. 1 and authorize the District Manager to enter into a contract in line with their

proposal.

On MOTION by Mr. Franklin seconded by Mr. Roe with all in favor
the recommendation of the Audit Committee of Grau & Associates
being ranked no. 1, Berger Toombs no. 2 and Carr Riggs no. 3 was
accepted and the District Manager was authorized to enter into an
agreement with the number one ranked firm for services in line with
their proposal.
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EIGHTH ORDER OF BUSINESS Discussion of Bond Financing

Mr. Morris asked if you decide to get bonds, what dollar amount of bonds generally would
you sell?

Mr. d’ Adesky stated in terms of the total value it depends on what the project is. These are
sold by the underwriter so we have a bond underwriter taking these to market and selling those
bonds, we don’t actually control that process. It is sold on the open market usually in
denominations of $5,000 and $10,000 but there are large institutional purchasers that buy up to
70% of the bonds.

Mr. Morris asked are these generally sold to institutions?

Mr. d’Adesky responded generally I would say yes but once again they don’t have to
disclose who buys them to us.

Mr. Morris asked how do they get a Moody’s or S&P rating?

Mr. d’Adesky stated they present an offering document which allows for the bonds to be

rated.

EIGHTH ORDER OF BUSINESS Staff Reports
A. Attorney

There being none, the next item followed.

B. Engineer
Mr. Kelly stated the Phase 2 clearing has been completed and we will update some
construction plans and get going on the infrastructure. Phase 3 Spine Road extension, all the

infrastructure improvements are complete and the amenity center is now underway.
D. Manager
i Balance Sheet and Income Statement

A copy of the financials was included in the agenda package.

ii. Consideration of Funding Requests 13 & 14
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On MOTION by Mr. Franklin seconded by Mr. Kassik with all in
favor funding requests 13 & 14 were approved.

iii. Approval of Fiscal Year 2019 Meeting Schedule

Mr. Showe stated in case we didn’t have a meeting in September, I wanted to get the
meeting schedule approved. We will continue with the monthly meeting schedule and we will
cancel as needed. November 21 is the Wednesday before Thanksgiving and you might want to

move that a week in advance, the 14" might be a little easier in case we have to meet.

On MOTION by Mr. Franklin seconded by Mr. Kassik with all in
favor the Fiscal year 2019 meeting schedule reflecting meetings on
the third Wednesday of the month was approved with the exception
of November being on the 14t

NINTH ORDER OF BUSINESS Other Business

There being none, the next item followed.

TENTH ORDER OF BUSINESS Supervisor’s Requests

There being none,

On MOTION by Mr. Franklin seconded by Mr. Kassik with all in
favor the meeting adjourned at 2:23 p.m.

Secretary/Assistant Secretary Chairman/Vice Chairman
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RESOLUTION 2019-01

A RESOLUTION OF THE BOARD OF SUPERVISORS OF
THE WINDWARD COMMUNITY DEVELOPMENT
DISTRICT APPROVING AN AMENDED RENEWAL &
REPLACEMENT FUND BUDGET FOR FISCAL YEAR
2017-2018 AND PROVIDING FOR AN EFFECTIVE DATE.

WHEREAS, pursuant to Resolution 2017-27, the Windward Community
Development District Board (the “Board”) adopted a Budget for Fiscal Year
2018; and

WHEREAS, the Board desires to amend the budgeted revenues and
expenditures approved for Fiscal Year 2018.

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

1. The Budget for Fiscal Year 2018 is hereby amended and restated as set forth
on the Fiscal Year 2018 Amended Budget attached hereto as “Exhibit A”.

2. This Resolution shall take effect immediately upon adoption and be reflected
in the monthly and Fiscal Year End 9/30/2018 Financial Statements and Audit
Report of the District.

PASSED AND ADOPTED THIS 17" DAY OF OCTOBER, 2018.

ATTEST: BOARD OF SUPERVISORS OF THE

WINDWARD COMMUNITY
DEVELOPMENT DISTRICT

By:

Secretary
Its:




Exhibit A

Windward
Community Development District

Amended Budget
FY 2018
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Community Development District

Description

Revenues

Developer Contributions

Total Revenues

Expenditures

Administrative

Supervisor Fees

FICA Expense
Engineering

Attorney

Management Fees
Information Technology
Telephone

Postage

Insurance

Printing & Binding
Legal Advertising

Other Current Charges
Office Supplies

Travel Per Diem

Dues, Licenses & Subscriptions

Administrative Expenses

Operation & Maintenance

Electric

Water & Sewer

Security Building Maintenance
Landscape Maintenance
Landscape Contingency
Fountain Maintenance
Irrigation Repairs
Contingency

Operation & Maintenance Expenses

Total Expenditures

Excess Revenues/(Expenditures)

Adopted Adopted
Budget Increase/ Budget
FY2018 (Decrease) FY2018

$93,327 $85,873 $179,200
| $93,327 $85,873 $179,200 |
$4,800 $0 $4,800
$367 $0 $367
$12,000 ($4,000) $8,000
$25,000 ($15,000) $10,000
$35,000 $0 $35,000
$600 $0 $600
$300 ($150) $150
$1,000 ($750) $250
$5.800 ($800) $5,000
$1,000 ($500) $500
$5,000 ($2.500) $2,500
$1,000 (3133) $867
$625 $0 $625
$660 $0 $660
$175 $0 $175
l $93,327 ($23,833) $69,494 |
$0 $8,000 $8,000
$0 $38,000 $38,000
$0 $1,000 $1,000
$0 $34,306 $34,306
$0 $23,000 $23,000
$0 $4,200 $4,200
$0 $1,200 $1,200
$0 $0 $0
[ $0 $109,706 $109,706 |
| $93,327 $85,873 $179,200 |
| $0 $0 $0 |




REVENUES;
Develoger Contnbutions

The District will enter into a Funding Agreement with the Developer to Fund the
General Fund expenditures for the Fiscal Year.

EXPENDITURES:

Administrative:
Supervisor Fees

Chapter 190, Florida Statutes, allows for each Board member to receive $200 per
meeting, not to exceed $4,800 per year paid to each Supervisor for the time
devoted to District business and meetings.

FICA Expense

Represents the Employer's share of Social Security and Medicare taxes withheld
from Board of Supervisor checks.

Engingering

The District's engineer will be providing general engineering services to the District,
e.g. attendance and preparation for monthly board meetings, review invoices and
various projects as directed by the Board of Supervisors and the District Manager.

Attorney

The District's legal counsel will be providing general legal services to the District,
e.g. attendance and preparation for monthly meetings, preparation for Board
meetings, preparation and review of agreements, resolutions, and other research
as directed by the Board of Supervisors and the District Manager.

Management Fees

The District receives Management, Accounting and Administrative services as part
of a Management Agreement with Governmental Management Services-Central
Florida, LLC The services include but are not limited to, recording and transcription
of board meetings, administrative services, budget preparation, all financial
reports, annual audits, etc,

i fno
Represents costs related to District’s accounting and information systems, District’s

website creation and maintenance, electronic compliance with Florida Statutes and
other electronic data requirements.



Windward

Community Development District
GENERAL FUND BUDGET

Telephone

Telephone and fax machine.

Postage

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

The District's general liability, public officials liability and property insurance
coverages.

Prirting & Binding

Printing and Binding agenda packages for board meetings, printing of
computerized checks, stationary, envelopes etc.

Legal Advertising

The District is required to advertise various notices for monthly Board meetings,
public hearings, etc in a newspaper of general circulation.

Other Current Charges

Bank charges and any other miscellaneous expenses incurred during the year.
Office Supplies

Miscellaneous office supplies.

Travel Per Diem

The Board of Supervisors can be reimbursed for travel expenditures related to the
conducting of District business.

Dues, Licenses & Subscriptions

The District is required to pay an annual fee to the Florida Department of Economic
Opportunity for $175. This is the only expense under this category for the District.

ield:
Electric

Represents estimated costs for electrical accounts with Duke Energy for entrance
lighting, irrigation meters and other District areas.
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GENERAL FUND BUDGET

Water & Sewer

Represents estimated costs for water & sewer services with Toho Water Authority
for fountain, guardhouse, irrigation meters and other District areas.

Security Building Maintenan
Represents estimated costs for any repairs and maintenance to the guardhouse.

Landscape Maintenance

The District will maintain the landscaping within the common areas of the District
after installation of landscape material has been completed. The District has
contracted with Down to Earth Lawncare II, Inc. for this service.

Description Monthly Annual

Landscape Maintenance $3,167 $38,000

Total $38,000
Landscape Contingency

Represents estimated cos# for any additional landscape expenses not covered
under the monthly landscape maintenance contract.

Fountain Maintenance

The District will schedule the regularly cleaning and treatment of the fountain
maintained by the District. The District will be contracting with Grunit Pool
Contractors.

Description Monthly Annual

Fountain Maintenance $350 $4,200

Total $4,200
Irrigation Repairs

Represents estimated costs for any repairs to the irrigation system
Contingency

Represents any additional field expense that may not have been provided for in the
budget.
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Windward Community Development District
First Supplemental Engineer’s Report (2018A Project)

TABLE OF CONTENTS

Section 1 Introduction
1.1 Background
1.2 Location & General Description
1.3 District Purpose and Scope
1.4 Description of Land Use

Section 2 Government Actions

Section 3 Infrastructure Benefit

Section 4 Capital Improvement Plan

Section 5 Description of Capital Improvement Plan

5.1 Roadway Improvements
5.2 Stormwater Management
5.3 100-Year Floodplain
5.4 Master Infrastructure
5.4.1 Primary Roadways
5.4.2 Potable Water Distribution System
5.4.3 Reclaimed Water Distribution System
5.4.4 Wastewater System
5.4.5 Landscape and Hardscape
5.4.6 Electrical Distribution and Street Lighting
5.5 Professional and Inspection Fees

Section 6 Ownership & Maintenance
Section 7 Roadway Rights-of-Way, Stormmwater Management Ponds & Other Open
Spaces
Section 8 Estimate of Probable Capital Improvement Costs
Section 9 Conclusions and Summary Opinion
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2:\2018\18-021 windward cdd\cdd \requisition no 1\combined engineers cepart and req no 1\cdd engjneers report addendum no 1 - 2018-11-
08.docx



Windward Community Development District
First Supplemental Engineer’s Report (2018A Project)

Appendices
Exhibit 1 Location Map
Exhibit 2 Vicinity Map
Exhibit 3 Distdct Boundary Map/ Sketch & Legal Description aof District
Boundary
Exhibit 4 KHovnanian Owned Property and Mystic Dunes Owned Property Map
Exhibit 5 Post-Development Basin Map
Exhibit 6 FEMA 100-Year Floodplain
Exhibit 7 Potable Water Distribution System Map
Exhibit 8 Reclaimed Water Distribution System Map
Exhibit 9 Wastewater System Map
Exhibit 10 Future Land Use Plan
Exhibit 11 Future Public & Private Uses within CDD
Exhibit 12 Estimate of Probable Capital Improvement Costs
Exhibit 13 Windward CDD Master Siite Plan
Exhibit 14 Penmit Log
Exhibit 15 Summarzy of Total Cost
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Windward Community Development District
First Supplemental Engineer’s Report (2018A Project)

Section 1 Introduction

11. Background
The District Engineer’s Report, dated April 27, 2017, described the scope and estimated cost of the District’s

capital improvement program (the “CIP””) serving the entire Windward Community Development District (the
“District””). The CIP is estimated to cost approximately $22.712 million and includes public roadways,
stormwater ponds, potable water distribution, sanitary sewer system, reclaimed water distribution, off-site utility
and roadway improvements, an amenity site, parks, landscaping, hardscape, professional fees and contingency.
This First Supplemental Engineer’s Report, revised October 4, 2018 (the “First Supplemental Engineer’s
Report”), has been prepared to assist with the financing and construction of a portion of the public
infrastructure components serving the Development within the District in the approximate amount of $10.626
million (the "2018A Project") pursuant to requirements of Osceola County, Florida.

The 2018A Project described in this First Supplemental Engineer’s Report includes the proposed public
infrastructure improvements necessary for the development of Tract C (“Phase 1”), Tract D (“Phase 2”), and
a portion of Tracts E, F, & G (“Phase 3A”) of the Four Seasons at Orlando, as well as offsite improvements.
Many of the necessary regulatory approvals have been obmined for the Development (hereinafter defined).
The remaining permits necessary to complete the Development are expected to be obtained during the normal
design and permitting processes. To the best of our knowledge and belief, it is our opinion that the balance of
the required permits are obtainable as needed. The implementation of any improvements discussed in this plan
requires the final approval by many regulatory and permitting agencies as outlined in Section 2 below. This
report, therefore, may be amended from time to time.

Cost estimates contained in this report have been prepared based on the best available information at this time.
The actual costs of construction, final engineering design, planning, approvals and permitting may vary from
the cost estimates presented.

12. Location and General Description

The Four Seasons at Orlando property (the “Development”) is part of the Mystic Dunes PD located within
Section 15, Township 25 South, Range 27 East, Osceola County, Florida. The developer of the development
is K. Hovnanian at Mystic Dunes, LLC (the “Developer”). The overall Mystic Dunes PD includes
approximately 606 acres, which is subdivided into Parcels A, B, C, D, E, F, G, H, I, J, K, L, M, N, and O,
together with Conservation Areas, an 18 hole golf course, roadways, Clubhouse, Recreation area, and Sales
Center. The northern portion of the overall Mystic Dunes PD has been developed with Timeshare Resort
units, and an 18 golf course has been constructed throughout the development. The Development is located
east of SR 429, north of Sand Hill Road and west of Old Lake Wilson Road. (See Exhibits 1 and 2). Zoning
for the Development was approved by Osceola County as revised on December 12, 2016.

The proposed 2018A Project is a multiphase development (Phase 1, Phase 2, and phase 3A as well as offsite
improvements) planned to include 270 single family homes. Please refet to the Windward CDD Master Site Plan
Exhibit 13. Zoning for the Development was approved by Osceola County on December 12, 2016.

The Windward Community Development District (the "District") encompasses the Development and includes
approximately 128 acres (see Exhibits 3 and 10).

Page 5 of 12
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Windward Community Development District
First Supplemental Engineer’s Report (2018A Project)

13. District Purpose and Scope

The District was established for the purpose of financing, acquiring or constructing, maintaining and operating
a portion of the public infrastructure necessary for community development within the District. The purpose
of this report is to provide a description of the public infrastructure improvements to be financed by the
District. The District will finance, acquire and/or, construct, operate, and maintain certain public infrastructure
improvements that are needed to serve the Development. A portion of the infrastructure improvements will
be financed with the proceeds of bonds issued by the District.

The proposed public infrastructure improvements, as outlined herein, are necessary for the development of the
District as required by the applicable independent unit of local government.

14. Description of Land Use

The lands within the District encompass approximately 128 acres. Based on the PD the development program
for the property within the District allows for construction of 393 single family detached and 76 singe family
attached residential units. The approved land uses within the District include the following areas. Exhibits
included herein provide detail on land use locations and the development program.

Proposed Development Approximate Acres
Private 80.1
Stormwater 7.4
Open Space 10.7
Roads & Utility Tracts 29.0
Conservation 0.7
Total Acres 128
Section 2 Government Actions

The following are the permitting agencies that will have jurisdiction for approval of construction within the
District. Depending on the location and scope of each project design, the individual permits that need to be
obtained will need to be evaluated; not all will necessarily apply to every sub-phase within the District.
ermitti ci its Requi
1. Osceola County
a. Preliminary Subdivision Plan
b. Mass Grading (optional)
c Site Development Plan
d. Final Plat
2. South Florida Water Management District (SFWMD)
a. Environmental Resource Permit

Page 6 of 12
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i. Mass Grading/Master Stormwater Construction
ii. Final Engineering for Onsite Improvements
b. Water Use Permit (Dewatering)
i. Mass Grading/Master Storm
ii. Final Engineering for Onsite Improvements
3. Toho Water Authority Utlities (TWA)
a. Final Engineering Construction Plans —Water, Sewer, and Reclaimed Water Distribution
Systems
4. Florida Department of Environmental Protection (FDEP)
a. Water Distribution System
b. Sanitary Sewer Collection and Transmission System
c. National Pollutant Discharge Elimination System (NPDES)
5. Army Corp of Engineers
6. Florida Fish and Wildlife Conservation Commission (FWC)

Exhibit 14 lists the permits that have currently been obtained for Phase 1.
Section 3 Infrastructure Benefit

The District will fund, and in certain cases maintain and operate public infrastructure yielding two types of
public benefits. These benefits include:

e Project wide public benefits

e Incidental public benefits
The project wide public benefits are provided by infrastructure improvements that serve all lands in the
District. These public infrastructure improvements include construction of the master stormwater
management system, the sanitary sewer, potable water, and reclaimed water mains, roadway network, offsite
roadway and utility improvements, perimeter landscape and irrigation improvements within the District
boundary. However some incidental public benefits include those benefits received by the general public who
do not necessarily reside on land owned or within the District.

The proposed capital improvements identified in this report are intended to provide specific benefit to the
assessable real property within the boundaries of the District. As much of the property is currentdy
undeveloped, the construction and maintenance of the proposed infrastructure improvements are necessary
and will benefit the property for the intended use as a residential community. The District can construct,
acquire, own, operate and/or maintain any or all of the proposed infrastructure. The Developer or other
party/parties will construct and fund the infrastructure outside of the District and/or not funded by the
District.

Section 4 20184 Project

The 2018A Project addressed in this First Supplemental Engineer’s Report includes elements internal and
external to the District. The external elements include offsite improvements to adjacent Formosa Gardens
Boulevard and offsite reuse water and sewer systems. The proposed onsite infrassructure improvements
include the master stormwater management and drainage systems, roadway improvements, pavement
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markings and street signage, potable water main, reclaimed water main and sewer infrastructure required to
provide utility service to the District, landscaping, hardscaping and recreation areas. Descriptions of the
proposed capital improvements are provided in the following sections and Exhibits 4, 6 and 9 through 13.
Exbibit 15 details the Cost Opinion for the 2018 A Project.

Section 5 Description of Series 20184 Project Capital Improvement Plan

5.1 Roadway Improvements

As indicated above, the District will fund roadway construction internal to the District consisting of local
roadways. Exhibit 5, Roadway Ownership Map, provides a graphical representation of the proposed
improvements. All such local roadways will be open to the public.

5.2 Stormwater Management

As indicated above, the District will fund the construction of the master stormwater management system for
the lands within the District. This system is made up of wet detention stormwater treatment ponds, control
structures, spreader swales, inlets, manholes and storm pipes. The proposed ponds and outfall structures have
been designed to provide water quality treatment and attenuation in accordance with Osceola County and the
South Florida Water Management District regulations. The stormwater management system has been designed
to accommodate on-site runoff in addition to offsite flows which have historically entered the project site.
Exhibit 6A, Post-Development Basin Map provide graphical representations of the proposed stormwater
management system. Stormwater Ponds 1A, 13A, 14C, 16C, and 3A are included in the 2018A Project.

5.3 100-Year Floodplain

Pursuant to the Federal Emergency Management Agency’s (FEMA) Flood Insurance Rate Map (FIRM) panels
12097C 0040G and 12097C 0030G both dated June 18, 2013, none of the project site is located within the
100-year Flood Hazard Area (FHA), Zone AE or Zone A. Exhibit 6C, FEMA 100-Year Floodplain details the
floodplain limits relative to the District boundaries.

The lack of FEMA FHA does not preclude any Jurisdiction having permitting authority from requiring the
establishment of Base Flood Elevations (BFE) nor to avoid measures resulting from any filled areas below the
BFE which will require mitigation in the form of a volume-for-volume match between BFE impacts and
compensating storage.

5.4 Master Infrastructure

Various master infrastructure elements funded by the developer are not eligible for reimbursement and are
therefore not included in the first bond issuance. These include earthworks and stabilization associated with
private residental lots and costs due to non-tangible items such as permit fees, mobilization, maintenance of
traffic, performance bonds, asbuilt surveys, and erosion control maintenance. Master infrastructure elements
included in the first bond issuance are detailed herein.

5.4.1 Phase 1, 2, & 3A Roadways

The primary roadway improvements include approximately 12,500 linear feet of road and will define the major
ingress and egress points throughout the Development as well as serve as the collector roads to support future
residential development. The roadways will also serve as locations for the placement of utility infrastructure
needed to serve the development of the project, see Exhibit 5.
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5.4.2 Potable Water Distribution System

The District will fund the construction of the water distribution system within the District and those portions
required to connect to existing or proposed offsite facilities. The potable water system will be conveyed to, and
owned and maintained by TWA once it has been certified complete. The main sizing within the District, sized
to provide water to residents of the District, will be required to be designed and constructed based on the
Master Utility Plan (MUP). Exhibit 7, Potable Water Distribution System Map, provides a graphical
representation of the water mains to be constructed within Phase 1 and the overall District.

5.4.3 Reclaimed Water Distribution System

The District will fund the construction of the reclaimed water distribution system within the District and those
portions required to connect to existing or proposed offsite facilities. The reclaimed water system will be
conveyed to, and owned and maintained by the District once it has been certified complete by the District.
The main sizing within the District, sized to provide reclaimed water to the lot boundaries and common areas,
will be required to be designed and constructed based on the MUP. Exhibit 8, Reclaimed Water Distribution
System Map, provides a graphical representation of the existing and proposed offsite reclaimed water system
and onsite Phase 1 and overall system contemplated within the District.

5.4.4 Wastewater Systemn

The District will fund the construction of the gravity sewer, force main, and lift station infrastructure within
the District and those portions required to connect to existing or proposed offsite facilities. The wastewater
system will be conveyed to, and owned and maintained by TWA once it has been certified complete by the
District. The main sizing and lift stations within the District, sized to provide wastewater service to the
residents of the District, will be required to be designed and constructed based on the MUP. Exhibit 9,
Wastewater System Map, provides a graphical representation of the wastewater system and onsite Phase 1 and
overall system contemplated within the District.

5.4.5 Landscape & Hardscape

The landscaping and itrigation of the primary roadways will provide the “first impression” of the
Development. The District will fund landscape and hardscape construction and maintenance within common
areas which may include perimeter landscape buffers, master signage, way finding signage, entry hardscape
features, entry landscape, amenity area landscape and hardscape, pedestrian/multi-purpose trails, and street
trees. The District will own and maintain foregoing improvements.

5.4.6 Electrical Distribution and Street Lights

Most, if not all, District constructed Master Infrastructure will include underground electric and street lighting.
The street lighting system will be constructed in cooperation with Osceola County, Duke Energy and the
Developer. The District will fund the cost to trench the underground installation only. Leasing and monthly
service charges associated with the upgraded street lighting fixtures along District owned and maintained
roadways within the District are the responsibilities of others. Duke Energy and the appropriate community
entity will own and maintain the electric and street light infrastructure.

5.5 Professional and Inspection Fees
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Design, permitting and construction for the proposed District Capital Improvement Plan, professional services
are required by various consultants. The consultants required are: civil engineer, geotechnical, planner,
environmental, surveying, and landscape architect. During construction, the various permitting agencies will
observe and inspect the project. Each of the agencies will charge an inspection fee to cover the costs associated
with an inspector visiting the site to observe construction progress and confirm that the project is constructed
in accordance with their respective approved plans, permits, rules, and regulations. The Professional Services
and Inspections Fees are included as Soft Costs for the for the 2018 A Project.

Section 6 Ownership and Maintenance

Proposed District Capital Ownership Maintenance
Improvements Plan

Onsite Roadway & Alley Improvements County/District County/District
Offsite Roadway Improvements County County

Master Stormwater Management System District District
Potable Water Distribution System TWA TWA
Sanitary Sewer System TWA TWA
Reclaimed Water Distribution System District District
Landscaping, Irrigation and Signage District District
Electrical Distribution & Street Lights Duke Energy/District Duke Energy/District

Section 7 Roadway Rights-of-Way, Stormwater Management Ponds and Other Open Spaces

Real property interests for lands within the District needed for construction, operation, and maintenance of
District facilities will be conveyed and/or dedicated by the owner thereof to the District or other Public entity
at no cost.

Section 8 Estimate of Probable Capital Improvement Costs

The Estimate of Probable Capital Improvement Plan Costs is provided in Exhibit 12. Design costs associated
with the improvements herein before described have been estimated based on the best available information.
Other soft costs include portions of the wetland/permit surveying, design and engineering for all of the
described work, regulatory permitting and materials testing. Last, a reasonable project contingency estimate
has been included utilizing rounding factors. Please note that the costs are preliminary in nature and subject to
change based on final engineering, permitting, and changes in construction cost due to market fluctuation.

Section 9 Conclusions and Summary Opinion

The Capital Improvement Plan as described are necessary for the functional development of the property
within the District as required by the applicable local governmental agencies. The planning and design of the
Phase 1 infrastructure will be in accordance with current governmental regulatory requirements. The public
infrastructure as described in this First Supplemental Engineer’s Report will serve its intended function
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provided the construction is in substantial compliance with the future design and permits which will be required
by the District. In addition to the annual non-ad valorem assessments to be levied and collected to pay debt
service on the proposed bonds, the District will levy and collect an annual "Operating and Maintenance"
assessment to be determined, assessed and levied by the District's Board of Supervisors upon the assessable
real property within the District, for the purpose of defraying the cost and expenses of maintaining District-
owned improvements.

The construction costs for the 2018A Project in this First Supplemental Engineer’s Report are based on the
concept plans for the District as currently proposed. In our professional opinion, and to the best of our
knowledge and belief, the costs provided herein for the District are reasonable to complete the construction
of the infrastructure improvements described herein. All of the proposed infrastructure Capital Improvement
Plan costs are public improvements or community facilities as set forth in sections 190.012(1) and (2) of the
Florida Statutes.

The summary of probable infrastructure construction costs is only an opinion and not a guaranteed maximum
price. Historical costs, actual bids and information from other professionals or contractors have been used in
the preparation of this report. Contractors who have contributed in providing the cost data included in this
report are reputable entities with experience in Central Florida.

The labor market, future costs of equipment and materials, increased regulatory actions and requirements, and

the actual construction process are all beyond our control. Due to this inherent opportunity for fluctuation in
cost, the total final cost may be more or less than this opinion.

As District Engineer:
Poulos & Bennett, LLC

-

David M. Kelly, PE, CFM
State of Florida Professional Engineer No. 43325
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Page 12 of 12
2:\2018\18-021 windward cdd\cdd\requisition no 1\combined engineers report and req no 1\ cdd engineers report addendumno 1 - 2018-11-
08.docx



GENERALLEGEND
— e e — P Soundacy
s & . e . e CIDD) B undary
e
- o e o= Consecvation Bafir

—mimimimimime= UdlityEasoment

N\

Location Map
Windward CDD

Exhibit 1

Certifiateof Aothorin tioo No. 28567

&BENNETT

#025 rgmns. POULOS,

Ortando, Forids 32603 407.487.2504

15114 C00 | CEATEN WP Ewaan

ber 21, 2016
&B JobNox: 15-114

ovemn

L,

ZAZIS\13-114 0KV WISTE




I

zg.
Tl
3 s
Bay Ya¥.
LKL AUS‘«\?:J )
Xt BAg)
4{,_ ESF
'a:}. ot
i "6} = sorir
- MYSTIC DUNES
PD/DRI f
BOUNDARY
-elebration
CDD
BOUNDARY
4 R
Léugﬂméﬁ o RIFRE
- Rxuyied] G
© 2017 HERE © AND © 2017 Microsoft Corporation b' t¥ig
Vicinity Map
Windward CDD
2500 0 2500 5000,
o :
I ” . SCALE INFEET

J::u;;yn: ;::0 1175414 MWS&E&'W&& POULQ‘S&ENNETT Certifieate of Authorization No, 28567 Exhibit 2 g



e irm—
SNOSIIY

YOO " ALNNOD ¥Y03050
1SV3 Z SONVH HINOB ST JHENMOL S NOULDSS

Qa0 QEHVMONIM
)

w04

- - i ai g 5i L : x E
fg "E: si ;,;3!;35 sg i*g, lzzﬂfgii,sg as;¥§3 if '.E?’f;‘b¥ !g Eg i_g
5 Eiih‘;’égkl sis Eig'i i fgazf sksitgié 't g‘lfi Uslziif-ihgsgg

3 =;x£§i =§.§s"5§§eﬂs %gi;fg it g,g~h-asi R

m
....l-uy-qun
dﬂ

suh=*; il u :
g;gi ;1 ik §- H Y, ] ggssiﬂ —iz:s ig af: lisg i
Egggii,;é i iEiEE ‘51‘3 EE£§E£§E§hihlhtlhl;; §§.51§§15 :gfas 28 i‘i if ggi ii B;ng f fj
gttt ! 32 ik ::la! i f siliss *:!"iig i‘ i 8 n: z HEH §
-!} g¥§5£§$§55§f§§3 ; EE §§‘ :a”'; ;i 53; tiz i‘gag ; f 3;' ‘522 gislgii*kii‘gf 5‘** iié ,E;i HiN
tigh ’;Ei fsfzifs it ‘*é “iéiiiiﬁf'g i éfséiiis’s sgu.; £ :m! ih ~i‘5§§§“§ ms, ,, izi;’
_;9 dye Suf b 3. ~ia zS- i,g.é_ R spigals ggﬁ!;ii&:a ! i’f { ,b s€‘§§ 44

% 3f5k i1 j",; Eii i_; gl ? "5 :s;i I ] .“: i L‘ i fg'i gig*hihsisi‘ by
Eﬁisb i sﬂi! E 2 f gfgf,t }ng Eg Sg gigghg § 2 EEﬁ !hg s g aihgh:i}i%:__ggg:-] gg.:f E] gh-i

8 gt 1‘55“ i g‘ iHl : AT R e R
3 iiiéiit joliens T o E:,i§ i Eig il.g T gy 5 §-28cTpe-big
i:!!;iigf<§l!-§gf E i g ‘§;§§5§1 §z~ i !§§§;§§ izguzi ;*55 : §§§i§§!=! §§§§_3§b§§§;f§§§§§i§ tsi

il

mﬁﬁdg*Jﬁﬁ3shﬁ§ i W%EHP Efﬁ
i T E E!‘i f f [F § 3 g;iiﬁiiis ﬁs‘sfgkgi 3!5!.i g?gggggsgg

H i k S gﬂi £ L ' 5
! EE&!I%&! j gi i SEIHSE é Ii § h! "Es 5

1 isngi 3k bfﬂ i E 5 H iii kliséig;ig !qi E T a-== ‘E.g
i AR i
b S pluftipin T LR T TR RN HH T
i b R
T T sgézgéssgm T sz ,-ggégi’ R |
H 5 Bygeinyg -
f il Ei ilsisﬁiiéylEEEiIiiiigiﬁ’£ f§§§:!:§i§§§§zagiihs§:iﬁ lfiﬁi zgfigafishafgsgéa ii!;:]giiiiiaaggi }

Eohding ﬂid.,z‘ﬁﬁgﬁ!hihgh.” Iaelanh . iR e Bl
5 ;i: i EEE é THY !ihizgi i f;::gg i s gig;; a'fl"gfiiif ; 1;%52! Eu g iiigii
ff :f?gg- i! ibizgg € jg}iéi‘ é i hfi eﬁ ;sfg;sib i§£§§ zesh ;El lssék 153;;35 §§§'§§‘1525
et | s 5 b3 ] 52 1345 IENE ..§
i sss*f'sf:fé i m«s*;=r§=isiz:%ﬁz‘s:%s;»swsgz;%;;;
° K w32 5 ; ; : %
i ’§%§§§§§35€5"ﬁﬂh?”%sgygféﬁﬁfﬁﬁ %f‘higﬁziifhh.;,:ﬁ
izl 55§§§§§§! il "Eggs;’§=*is~f szt hinl §§§:¥‘f§§i§§§§ggs§§;a§ii:g§§h§§1§§i§
ﬁﬂ%ﬂiif‘?’ﬁﬁﬂdfmﬁfffﬁﬁiﬂﬁ;ghﬁﬁiﬁﬂucéﬁﬁ
13 .ﬂ'.;-;ig_ i‘ §§;§Ei ‘h‘ ] Hﬂ* 1 ir 1 fi;,,EI i 33 =-"'!SE:;!§1 g'g«ﬂ';i‘i
s Ll e il
i ’{"i“ff* ki il gisszésﬂ i ;‘:ifgl 5%!’2?55*,3;&;%5-*‘ hfgfgsnfasesashgu !5
v . . o Ea % A 3
fsf?;i: f;i{ niyy & Hdpta ﬁi;ugi e ilgis;,; .tlfjii it

Illi f ;rP“li: ;:lth N it §|u=[!
s . s ,!. 2 ] ] 2 ,'l .' n

10 ]‘!l"llllsll‘ !"‘ ! f ll I‘ .£f§ 1:3. s2 5;“ x!: }5;!!i:=;!'§:£§" :"‘li it ‘{
1 e R
R

iy pleethifpip i
E‘I

53 11 v: 4t gli‘ l’i’il]:;gg ‘
: -‘5!;[* iy 5 i l 1 ']lil R 'i ‘

]i !Igli:!!‘ ;iifi'-i;gllg?‘ vllih it l)];‘ e l)lll‘l lxltl ,,,f.,, .,;I. 'l‘, : {
31 i !':; 'l' 155 ‘!! g.!I, BrE 18k i i (5 ’ By 13 l
| gﬂ'ﬁhv?%”ﬁﬁnﬁ?ﬂﬁhﬁﬁnfﬂ’ h:hrptw#ww{ﬁghugJ IR
H

H 2y Ik M :lf i
5 g E"‘ E‘!ggi !}‘iii§I!\§ l,li f !lll”i}*\_\!!l?llll]"l !"1’] !ﬁ)"‘lf !E:h:‘iﬁ'ﬂ‘g !:!!:?’

SHET 1 OF 3
Exhibit 3

CONTINUED ON SHEET 2




YOHO'd ‘ALNNGD V103080
1SV3 22 TONVA HINOO §2 S-@WOL S NOUTD

Qa0 GUVMONIM
%

gl i
rmq%shﬂ“si

H %Pﬁ?“gﬁﬁ“’
iif Ia'g shsfiiilshli £i1
E;i ‘E 'ﬁlviijgihgzgaf
}.é !'ghzg,' a3 hii
i fjill !iii:sf i 1
By f%?f?“ﬁﬁug;
£’§ Eiéig%%ia gﬁai! 22 i
i
si g i i -:ffg 55: s
gi' f I 3 i §§i§§
ﬁi*#ﬁﬁ,fﬁm
o LI Hesti 18 ﬂ'é i
e nhilnhininnh
?3' 5&&&..;555:%%??
bl B
nl gﬂ—sa ‘gkligﬁi iszw
isisidi: H niEsb

Containg 20.32 ocres more or less.

i %;ssg.giitsg
ﬁ h§§§§zfsa£§

!iz
st

2283

§s !E
E’Ezgﬁiﬁ

1. THIS IS NOT A BOUNDARY SURVEY.

2. THE DELINEATION OF THE LAMDS SHOWN HEREDN ARE AS PER THE CLIENTS REQUEST.
3. TS LEGAL DESCRIPTION AND SKETCH WERE PREPARED WTHOUT THE BENEFIT OF TTLE.

SURVEYOR AND MAPPER.

4, THIS SKETCH IS NOT VAUD WMITHDUT THE SIGNATURE AND ORIGINAL RASED SEAL OF A FLOMOA LICENSED
A BEARWGS SHOWN HEREOM ARE ASSUMED AND BASED ON THE WEST UNE OF THE SOUTHWEST 1,

/4 oF

SECTION 15-28-27 DEING SOOUZ'38"E FOR ANGULAR DESIGNATION ONLY,

SHET 2 0F 3

Exhibit 3




£ 1qiyxg

_ ¢ 0¢i1as —

uB Y ¢ EEe BN W

YOO ‘ALNTRD V03050
18V3 £Z 3ONVY HINOA $Z SENMQL 'St NOUID

a0 GHVMONIM
%
NOLLJHOS3Q =0 HOLDIS




January 31,2017
P&BJobNo.: 15-114

¥

MYSTIC DUNES
PD/DRI
BOUNDARY
= —~ ==
MUz
f Il AN \
Z\z\
\ }-?5 )
S s /\
VT2

:—l
r}

OWNERSHIP LEGEND
R Howushatiomr |

GENERAL LEGEND

—_— — — ——— FPDBowmdy

"ﬁ'ﬁ‘)" LLJ_I _1 1 ’H

| 1 )/ ',; j]' l ( i .’}, /
| 3 \ 2{ \l \, _,I%J;'/ ZJI_I_,V_‘{ ”—rf //
| 8 l[J ~ t b A “’-.‘?] T “‘,'(:.,‘? [/

T ' ‘\ >\ |Vl § /L“k l B A | )

K HovnanianOwned Property & Mystlc Dunes Owned Property

Windward CDD N

2602 B. Livingstoo St POULOS&BENNETT . SCAE N oot
A8 29

Centitiate of Acthorizstion No. 28567 Exhibit 4

Ortando,




fJ

mem
nh w
wh AETRE gh. &
SRERERE £3
R 5
|, !
Ll s m
AN
_____ |
| I T O |
g .
mmm .
me — — PUTSMTIRON— — — ——— =
.
j
|
|
|
g [
8
S0 |z
§E e
£ 8¢
doWS
£ 3
< |3 o
EBle
73
_Ww
4
i
m;.. _
¢ _
oy 7 !
B

November 21, 2016
P& B job No: 15114
\3-TH KHOV MrSTC




A L §
4 4 » -
8 CNAE ALt

— e W o3
TIIRTI FEFTALLARE

VA
d‘l'

|

¥,
i}
SOURCE:

FEMA PANEL NOS. 12097C0030G &
1209C0040G, REVISED: 6/18/2013

OSCEOLA COUNTY GIS PARCEL DATA

53

Ludliniddlidunid ¢80 THas
- CONE BV
st

IRERERELSK R

R

"{Ail!.g o
2.4

AR
‘"'tt'—i

.

" FEMA 100 Yr. Flood Plain Map

]

Windward CDD

P& BJobNo: 15-114

2602 . Lvingsons.  POTLOS

January 31, 2017
o Ordaado, Florids 32803 - 407.487.2594

MYSTIC DUNES
PD/DRI
BOUNDARY

2

500 0 500 1000
(= e ™= e’ |
SCALE IN FEET
Exhibit 6

(YBENNETT ...

Certificate of AuthorizedonNo. 28567




MYSTIC DUNES
PD/DRI

BOUNDARY

—

e ———
e AWATER

YISTING UTILITY LINES

T P i AT AON —— — — e

N,

GENERALLEGEND

PD Boundiry

DD Boandary
M&Bﬂnﬂﬂ
Uity

llllllllllllllllllllllllllllllllllll -Il\\

kll.llnal.ldl-la

Canservarion Bu ffer

ExistingPonhlc.W;nt"cr‘lﬁfr‘as&uictvure‘ o

|

400

Exhibit 7

SCALE IN FEET

L

Certfcateof Aathorizstion No.28567

MENNETT

W
=
a2 iingmas. POULOS

Ovtando, Parids 32803 407487 25M

indward CDD

November 21, 2016
PacBJobNos 15114

15114 C00 WATER €@

TAIDISNIS-1H 1Y



CDD Boundary

8 AECLAUM
- 17 RBCLAIY
16 REGLADS

UTTUTY LEGEND
XETING UTLATY LINES
GENERAL LEGEND

— = =— ———  FDBoundary

s

Py

Conscrvation Buffer

Udlity Easement

-t b 1] i

. - ” s o |1

——— .\.\o \\P\//)l w.

w & "~ Womay e

N £ S e . R
- A ROSPIES) RSOMI0,T " ik

Exhibit 8

wAr W MY

po

Cartigrateof Authorizatio n No. 28567

&-BENNETT

-«

Windward CDD

Existing Reclaim Water Infrastructure
s028 Uirpens. POULOS

Ovand, Flocids 32803- 4074872504

S-114 B W0

P &B fob No: 15114

November 21, 2016



MYSTIC DUNES
PD/DRI
BOUNDARY

"N Ok Lake Wiisoa Rd

—_— PDBoundary
[ ———— =  CDDBoundsry

i s

-
- g

————— i s e D rninage Easement

i — UtilityBeseveme
____________ Coracrvation Buffer
- “‘“‘“
JTILITIITY | I
e
U 27 7
b =~ \ZI —
N4 : ?‘DQ]_IA y
Existing Sanitary Sewer Infrassructure
Windward CDD B
< ' g
. B SCALE IN FEET
:‘&BMN:-“I’S—’!I?A O, s 05 ST T £OULGE ENNETT g::::}.:ma:nmm1 Exhibit 9 J
TAZOIB\13-114 KHOV WYSTIC L] LT -




i

-

2 4 i e s 5

172 s
sl £

o1

o

A MYSTIC DUNES
(U [ :g/DmARY
2l KRN P4 ATETTNIRTURR - UND

Rd

3

— — —— NOidLakr Wiloo

LAND USE LEGEND
TOURIST COMMERCIAL
CONSERVATION

LOW DENSITY RESIDENTIAL
INSTITUTIONAL

MEDIUM DENSITY RESIDENTIAL

RURAL ENCLAVE

o8

Windward CDD
400 0 400 800
iy POULOSAYBENNETT -
i‘:‘:}ye::ﬂ‘uml;iu Orvando, mﬁimmﬁ E:: of AuthoomtionNo. 28567 Exldbh 1(]




MYSTIC DUNES
FD/DRI
BOUNDARY

—

- P OGY TN —— — — ———— —

=

T

o

GENERAL LEGEND

CDD Bourdasy

——— — — ————  PDBoundary
Drainsge Easement

B

Utility Easement

Careavation Buffer
CDD Sarmearce Tract
CDD Opro Spure
CDD Rouds / Utity

Povate

|
|
|
|
|
|
|
|
|

[1]

T

L

Future Public & Private Uses Within CDD

TIIITI

Windward CDD

ol

400

&BENNETT

November 21, 2016

Bue vhpms. POULOS

Ovtard, Pord

Exhibit 1.

wonNo. 28567

P&B JobNo: 15114




Exhibit 12
Windward CDD
Esdmate of Probable Capital Improvement Costs

Facility Esdm‘a;:: Toel (P“ﬂzgl::/med Remaining Costs
Total Costs)

Master Stormwater Management System $2,836,000 $2,177,657 $658,343
Onsite Transportation Improvements $3,452,000 $1,985,224 $1,466,776
Offsite Improvements $578,000 $476,341 $101,659
Poteble Water Distribution System $2,112,000 $758,723 $1,353,277
Sanitary Sewer System $3,544,000 $1,077,219 $2,466,781
Reclaimed Water Distribution System $576,000 $514,633 $61,367
Landscaping, Walls & Monument $2,682,000 $1,744,160 $937,840
Electrical Distribution & Street Lights $780,000 $179,232 $600,768
Ecological Mitigation $1,082,000 $0 $1,082,000
Professional Fees/Contingencies $2,423,000 $1,713,051 $709,949
Contingencies $2,647,000 $0 $2,647,000
‘Total $22,712,000 $10,626,241 $12,085,759

Exhibit 12
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Windward CDD Master Site Plan
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EXHIBIT 14

Windward CDD
PERMIT & APPROVAL LOG
N _ Four Seasons at Orlando (Phases 1A, 1B, 2A, 2B, 2C, and 3A)
DATE: 3-0ci-18 8y: JBG
CONMUNITY: Four Seasom st Ortando PROJECT NUMBER(S): 15-11¢
CURRENT STATUS (i€ Nof
PERMIT TYPE (%: Submitted Yet in Review, 2nd
wosond Londuse,| SIS [APELICATION|  perua wumeER DERCRIFTICH L PERIATYED PHASES) CONSULTANT ved, subwreep | DATEmSUED
Sewer Extension) Bdended, Bxpisd, Closed
Planned -~
N
Deve ant (Oscaola County) PD16-00018 Mystic Dunes PD Major Amendment 1A, 1B, 2A, 2B, 2C, & 3A Akerman Approved 12-Dec-16
Preliminary Preliminary Approval of Four Seasons
Subdivision JOsceola County] PS16-00002 Boulevard and 105 Lots Phase 1: 1A& 1B Poulos & Bennetf] Approved 6-Apr-16
Plan Tract C
Site 5
Development |Osceola County SDP16-0026 (Construction ‘:’ “14;5; g"’d'"" Phase 1A& 1B Poulos & Bennett Closed Out 10-May-16
Plan |
Devssl:emenl (Osceola Coun SDP16-0031 CanstructonlcfliourSessons 1A& 1B Poulos & Bennet] Closed Out 19-Dec-16
PIaFn"l i Boulevard Phase 1: Tract C
Site 5
Deveifopment JOsceola County} SDP16-0051 Construction ﬂ;gﬁct.ots Phase 1: 1A& 1B fPoulos & Benneltf Closed Out 17-Jan-17
Plan
Resource sFwmD | 160304-13 49-00838-P [PonetructionolMass Sracing hase 1n&18 Poulos & Bennelt Closed Out 30-Jun-16
Environmental Construction of Four Seasons
Resource SFWMD 160610-9 49-00836-P Boulevard end 105 Lots Phase 1: 1A&1B Poulos & Bennet} Closed Out 13-Jul-16
Permit Tract C
Water General Construction of Four Seasons
Permit FDEP 0125623-275-DSGP Boulevard Phase 1: Tract C 1A& 1B Poulos & Bennetl Closed Out 29-Jul-16
Waslewater Conslruction of Four Seasons
General Permit FDEP CS49-0345367-001 Boulevard Phase 1: Tract C 1A& 1B Poulos & Bennety Closed Out 29-Jun-16
Water General | £pp 0125623-262.056p | Censtruction of 105 Lots Phase 1: 1A8 18 Pouios & Bennet] Closed Out 21-Sep-16
Permit TractC
ras e noter FDEP 0345367-002-DWC/cG | Construction of 105 Lots Phase 1: 14818 Pouios & Bennet} Closed Out 14-Nov-16
L Gorerat Pormit Jract C
Subdivision [JOsceola County FS17-00003 FourSeas:T::Srgch:rédc LLCA 1A & 1B Ganung Belton Recorded 15-Jun-17
il jLotiof¥ateg 180024.ARKA S O A ) 1A&1B Poulos & Bennet Closed Out 8-Aug-16
gnairicion Authority AR Boulevard Phase 1: Tract C 9
Plan Raview
LS Toho Water Construction of 105 Lots Phase 1:
Construction 160047.ARKA : 1A& 1B [P oulos & Bennett] Closed Out 15-Jan-18
Authority Tract C
Plan Review
—re T 7
Subdivision Osceota County| PS16-00029 Pre ’"'“;ga’;‘s;?;’raa';fsw Lots 2A, 28, & 2C Poulos & Benner Aoproved 6-Apr-17
Site B .
Development jOsceola Count SDP17-0127 Construction :.:_;SQSDLU‘S phase2: 2A,. 2B, &2C Poulos & Bennett} Approved 4-Sep-18
Plan
Environmental Conceptual Approval for AllPhases &
Resource SFWMD 171012-2 49-00636-P Construction of 136 Lot Phasa 2: 2A.2B,& 2C fPoulos & Bannelq Approved 9-Jan-16
Permit Tract D
Environmentar e i N
Construction of 156 Lots (minor
Resour:e SFWMD 49-00636-P modification) Phase 2: Tract D 2A,2B,&2C Poulos & Bennatt Not Submitted Yet
W 3 -
ater Geneal | Foep Constuction of 196 rots Phase 2 2A,28,& 2C Poulos & Bennet]  Not Submitted Vet
Wastewater Construction of 136 Lots Phase 2:
General Permit FDEP Tract D 2A,2B,82C Poulos & Bennett]  Not Submitted Yet
MUP & ; :
Construction | Toho Water 170103 ARKA ST U IR L 2A,28,82C Poulos & Bannet Approved 3-0ct-16
Yy Tract D
Plan Review
A Preliminary Approval of 9 Lots &
Subglv_lslon [Osceola County PS16-00030 Amenity Center Phase 3A: Tract E 3A Poulos & Bennen| Approved 1-Feb-17
Site o X
Construction of 9 Lots & Amenity
Dev:'\:)a;:‘ment [Osceola Countt SDP17-0069 Center Phase 3A: Tract E 3A Poulos & Bennety Approved 16-Aug-17
oo ol = Construction of 9 Lots & Amenity -
Rgsource SFWMD 170516-19 49-00636-P Center Phase 3A: Tract E 3A Poulos & Bennett} Approved 10-Jui-17
Water General C of 9 Lots & A y
— Permit FOEP 0125623-208-DSGP Center Phase 3A: Tract E 3A Poutos & Bennety Approved 6-Sep-17
‘astewater Construction of 9 Lok & Amenity i
General Permit o 0357324-001-DWC/CG Center Phase 3A: Tract E 3A Poulos & Bennetf B Approved 7-Sep-17
MUP & B
. Toho Water Construction of 9 Lots & Amenity
(;:)a!:‘st}x?\;a‘:x Authority 170054 ARKA Center Phase 3A: Tract E 3A Poulos & Benrertf Approved 21-Ju7
=




Exhibit 15
Windward Community Development District

Summary of Total Cost
Four Seasons at
Four Seasons at
. Orlando Phase 3A .
LRCDD Eng%neet *| Four Seasons at Orlando Phases 1A & 1B Funded Improvements Oclaado Fhiasey 25 Contracted i
eport Estimated] M, 2B, & 2C Contracted (Funded/
Based on Wal-Rose Pay Applications Improvements
Cost Improvements Based Contracted Total
Wal-Rose Contract Based on Wal-Rose C
on ose Contact 08t8)

Facility Tract Mass Grading Spine Road Tract C Tract D Tract E
Master Storinwater Management System $ 2,836,000 | $ 400,281.19 | $ 532,534.91 | § 257,055.30 | $ 600,051.20 | $ 387,734.641 $ 2,177,657.24
Onsite Transportation Improvements $ 3,452,000 | § 21,695.00 | $ 838,888.25 | $ 408,818.52| $ 355,873.99| $ 359,948.16 | $ 1,985,223.92
Offiste Improvements $ 578,000 | $ - 13 90,647.32] $ 36,376.99 | § 104,467.60 | § 244,849.58 | $ 476,341.49
Potable Water Distribution System $ 2,112,000 | § - 13 194,785.24 | $ 171,977.37} $ 264,813.89 | $ 127,146.66 | $ 758,723.16
Sanitary Sewer System $ 3,544,000 | $ - 13 89,451.35} § 575,150.28 | § 253,975.52 | $ 158,641.44 1 § 1,077,218.59
Reclaiimed Water Distribution System $ 576,000 | $ - 18 73,291.27 | § 232,109.92} $ 150,603.23 | $ 58,629.00 | $ 514,633.42
Landscaping, Walls, and Monuments $ 2,682,000 | $ - 13 150,128.50 | $ 1,277,926.98 | $ 303,515.00 | $ 12,590.00 § $ 1,744,160.48
Electrical Distribution & Street Lights $ 780,000 | $ - 18 - 13 159,551.92 | § 19,680.00 | $ - 1S 179,231.92
Ecological Mitigation $ 1,082,000 | § - |s - |3 $ - 13 - S -
Subtotal $ 17,642,000 | $ 421,976 | $ 1,969,727 | $ 3,118,967 | $ 2,052,980 | $ 1,349,539 | $ 8,913,190.22
Soft Costs $ 2,423,000 | $ - 18 - 13 1,534,201.89 | $ 178,848.96 | $ - 18 1,713,050.85
|Contingency (15% of Hard Costs) $ 2,647,000 | $ - |8 - |8 $ - |8 - 1S -
(Total $ 22,712,000 421,976.19 1,969,726.84 4,653,169.17 2,231,829.39 1,349,539.48 10,626,241.07
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1.0

Introduction

The Windward Community Development District is a local unit of special-purpose government
organized and existing under Chapter 190, Florida Statutes (the “District”), as amended. The
District plans to issue $7,200,000 of tax exemptbonds in one or more series (the “2018 Bonds”) for
the purpose of financing certain infrastructure improvements within an assessment area within
the District (the “2018 Project”), more specifically described in the Engineer’s Report dated
October 4, 2018 prepared by Poulos & Bennett as may be amended and supplemented from time
to time (the “Engineer’s Report”). The District anticipates the construction of infrastructure
improvemenis consisting of improvements that benefit property owners within the District.

1.1  Purpose

This Supplemental Assessment Methodology Report (the “Supplemental Report”)
provides for an assessment methodology for allocating the debt to be incurred by the
District to benefiting properties within the District. This report supplements previously
approved Master Assessment Methodology (the “Assessment Rreport”) dated April 27,
2017. The Assessment Report allocates the debt to properties based on the special benefits
each receives from the Capital Improvement Plan (“CIP”). The Assessment Report will be
supplemented with one or more supplemental methodology reports to reflect the actual
terms and conditions at the time of the issuance of each series of Bonds. This
Supplemental Report is designed to conform to the requirements of Chapters 190 and
170, Florida Statutes with respect to special assessments and is consiskent with our
understanding of case law on this subject.

The District intends to impose non ad valorem special assessments on the benefited lands
within the District based on this Supplemental Report. It is anticipated that all of the
proposed special assessments will be collected through the Uniform Method of
Collection described in Chapter 197.3632, Florida Statutes or any other legal means
available to the District. It is not the intent of this Supplemental Report to address any
other assessments, if applicable, that may be levied by the District, a homeowner’s
association, or any other unit of government.

1.2  Background

The District currently includes approximately 128 Acres in Osceola County, Florida. The
development program related to these 2018 Bonds currently envisions approximately 270
residential units in Phase 1, Phase 2, and Phase 3A. The proposed development program
is depicted in Table 1. It is recognized that such land use plan may change, and this
report will be modified accordingly.

The improvements contemplated by the District in the CIP will provide facilities that
benefit certain propetty within the District. The CIP is delineated in the Engineer’s
Report.  Specifically, the District will construct and/or acquire certain onsite
transportation improvements, offsite roadway improvements, stormwater management
systems, potable water distribution systems, reclaimed water distribution systems,
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sanitary sewer systems, landscaping, Walls and Monuments, the trenching of electrical
distribution, street lights, ecological mitigation, and professional fees/contingencies. The
acquisition and construction costs are summarized in Table 2.

The assessment methodology is a four-step process.

1. The District Engineer must first determine the public infrastructure
improvements and services that may be provided by the District and
the costs to implement the CIP.

2. The District Engineer determines the assessable acres that benefit
from the District’s CIP.

3. A calculation is made to determine the funding amounts necessary to
acquire and/or construct CIP.

4. This amount is inijtially divided equally among the benefited
properties on a prorated gross acreage basis. Ultimately, as land is
platted, this amount will be assigned to each of the benefited
properties based on the number of platted units.

Special Benefits and General Benefits

Improvements undertaken by the District create special and peculiar benefits to
properties within its borders as well as general benefits to the public at large.

However, as discussed within this Supplemental Report, these general benefits are
incidental in nature and are readily distinguishable from the special and peculiar
benefits, which accrue to property within the District. The implementation of the CIP
enables properties within its boundaries to be developed. Without the District's CIP,
there would be no infrastructure to support development of land within the District.
Without these improvements, development of the property within the District would
be prohibited by law.

There is no doubt that the general public and property owners outside the District
will benefit from the provision of the District’s CIP. However, these benefits will be
incidental to the District’s CIP, which is designed solely to meet the needs of
property within the District. Properties outside the District boundaries do not
depend upon the District’s CIP. The property owners within are therefore receiving
special benefits not received by those outside the District’'s boundaries.

Requirements of a Valid Assessment Methodology

There are two requirements under Florida law for a valid special assessment:

1) The properties must receive a special benefit from the improvements
being paid for.
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2) The assessments must be fairly and reasonably allocated to the properties
being assessed.

Florida law provides for a wide application of special assessments that meet these
two characteristics of special assessments.

Special Benefits Exceed the Costs Allocated

The special benefits provided to the property owners within the District are greater
than the costs associated with providing these benefits. The District Engineer
estimates that the District’'s CIP that is necessary to support full development of
property will cost approximately $22,712,000. The District’s Underwriter projects
that financing a portion of the costs included within the 2018 Project, including
project cosis, the cost of issuance of the Bonds, the funding of debt service reserves
and capitalized interest, will be $7,200,000 Additionally, funding required to
complete the CIP is anticipated to be funded by Developer or a future series of
bonds.. Without the CIP, the property would not be able to be developed and
occupied by future residents of the community.

2.0 Assessment Methodology

2'1

2.2

Overview

The District is planning to issue $7,200,000 in 2018 Bonds to fund the a portion of the
2018 Project, provide for capitalized interest, a debt service reserve account and cost
of issuance. It is the purpose of this Supplemental Report to allocate the $7,200,000
in debt to the properties benefiting from the CIP.

Table 1 identifies the land uses as identified by the Developer and current
landowners of the land within Phase 1, Phase 2, and Phase 3A . The District has a
proposed Engineer’s Report for the 2018 Project needed to support Phase 1, Phase 2,
and Phase 3A, these construction costs are outlined in Table 2. The improvements
needed to support the Development are described in detail in the Engineer’s Report
and are estimated to cost $22,712,000. Based on the estimated costs, the size of the
bond issue under current market conditions needed to generate funds to pay for a
portion of the 2018 Project and related costé was determined by the District's
Underwriter to total $7,200,000. Table 3 shows the breakdown of the bond sizing.

Allocation of Debt

Allocation of debt is a continuous process until the development plan is completed.
The CIP funded by District bonds benefits all developable acres within the District.
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Theinitial assessments will be levied on an equal basis to all acres within the District.
A fair and reasonable methodology allocates the debt incurred by the District
proportionately to the properties receiving the special benefits. At this point all of
the lands within the District are benefiting from the improvements.

Once platting (“Assigned Properties”) has begun, the assessments will be levied to
the Assigned Properties based on the benefits they receive. The Unassigned
Properties, defined as property that has not been platted or assigned development
rights, will continue to be assessed on a per acre basis (“Unassigned Properties”).
Eventually the development plan will be completed and the debt relating to the 2018
Bonds will be allocated to the planned 270 residential units within Phase 1, Phase 2,
and Phase 3A, which are the first beneficiaries of the CIP, as depicted in Table 5 and
Table 6. If there are changes to development plan, a true up of the assessment will be
calculated to determine if a debt reduction or true-up payment from the Developer is
required. The process is outlined in Section 3.0

The assignment of debt in this Assessment Report ses forth the process by which
debt is apportioned. As mentioned herein, this Assessment Report will be
supplemented from time to time.

Allocation of Benefit

The CIP consists of onsite transportation improvements, offsite roadway improvements,
stromwater management systems, potable water distribution systems, reclaimed water
distribution systems, sanitary sewer systems, landscaping, Walls and Monuments,
trenching of electrical distribution, street lights, ecological mitigation, and professional
fees/contingencies along with related incidental costs. There is one residential
product types within the planned development. Table 4 shows the allocation of
benefit to the particular land uses. It is important to note that the benefit derived
from the improvements on the particular units exceeds the cost that the units will be
paying for such benefits.

Lienability Test: Special and Peculiar Benefit to the Property

Construction and/or acquisition by the District of its proposed CIP will provide
several types of systems, facilities and services for its residents. These include onsite
transportation improvements, offsite roadway improvements, stromwater management
systems, potable water distribution systems, reclaimed water distribution systems,
sanitary sewer systems, landscaping, Walls and Monuments, electrical distribution, street
lights, ecological mitigation, and professional fees/contingencies. These improvements
accrue in differing amounts and are somewhat dependent on the type of land use
receiving the special benefits peculiar to those properties, which flow from the
logical relationship of the improvements to the properties.
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Once these determinations are made, they are reviewed in the light of the special
benefits peculiar to the property, which flow to the properties as a result of their
logical connection from the improvements in fact actually provided.

For the provision of CIP, the special and peculiar benefits are:

1) theadded use of the property,
2) added enjoyment of the property, and
3) the probability of increased marketability and value of the property.

These special and peculiar benefits are real and ascertainable, but are not yet capable
of being calculated as to value with mathematical certainty. However, each is more
valuable than either the cost of, or the actual non-ad valorem special assessment
levied for the improvement or the debt as allocated.

Lienability Test: Reasonable and Fair Apportionment of the Duty to Pay
Non-Ad Valorem Assessments

A reasonable estimate of the proportion of special and peculiar benefits received
from the public improvements described in the Engineer’s Report is delineated in
Table 5 (expressed as Allocation of Par Debt per Product Type).

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 CIP have been apportioned to the property according to reasonable
estimates of the special and peculiar benefits provided consistent with the land use
categories.

Accordingly, no acre or parcel of property within the boundaries of the District will
have a lien for the payment of any non-ad valorem special assessment more than the
determined special benefit peculiar to that property and therefore, the debt allocation
will not be increased more than the debt allocation set forth in this Assessment
Report.

In accordance with the benefit allocation suggested for the product types in Table 4,
a total debt per unit and an annual assessment per unit have been calculated for each
product type (Table 6). These amounts represent the preliminary anticipated per unit
debt allocation assuming all anticipated units are built and sold as planned, and the
entire proposed CIP is developed or acquired and financed by the District.



3.0 TrueUp Mechanism

Although the District does not process plats, declaration of condominiums, site plans
or revisions thereto for the Developer, it does have an important role to play during
the course of plating and site planning. Whenever a plat, declaration of
condominium or site plan is processed, the District must allocate a portion of its debt
to the property according to this Supplemental Report outlined herein. In addition,
the District must also prevent any buildup of debt on Unassigned Property.
Otherwise, the land could be fully conveyed and/or platted without all of the debt
being allocated. To preclude this, at the time Unassigned Properties become
Assigned Properties, the District will determine the amount of anticipated
assessment revenue that remains on the Unassigned Properties, taking into account
the proposed plat, or site plan approval. If the total anticipated assessment revenue
to be generated from the Assigned and Unassigned Properties is greater than or
equal to the maximum annual debt service then no adjustment is required. In the
case that the revenue generated is less then the required amount then a debt
reduction or true-up payment by the landowner in the amount necessary to reduce
the par amount of the outstanding bonds to a level that will be supported by the new
net annual debt service assessments will be required.

4.0 Assessment Roll

The District will initially distribute the liens across the property within the District
boundaries on a gross acreage basis. As Assigned Property becomes known with
certainty, the District will refine its allocation of debt from a per acre basis to a per
unit basis as shown in Table 6. If the land use plan changes, then the District will
update Table 6 to reflect the changes. As a result, the assessment liens are neither
fixed nor are they determinable with certainty on any acre of land in the District
prior to the time final Assigned Properties become known. At this time the debt
associated with the District’s CIP will be distributed evenly across the acres within
the District. As the development process occurs, the debt will be distributed against
the Assigned Property in the manner described in this Assessment Report. The
current assessment roll is depicted in Table 7.



TABLE 1

WINDWARD COMMUNITY DEVELOPMENT DISTRICT
'DEVELOPMENT PROGRAM

SUPPLEMENTAL METHODOLOGY

Total No. of ERUs per

Product Types Phase 1 Phase 2 Phase 3A Units Unit (1) Total ERUs
Single Family - 45' 33 0 0 33 1.00 33
Single Family - 50 70 82 9 161 1.00 161
Duplex 2 74 0 76 1.00 76
Total Units 270 270

{1} Benefit is allocated on an ERU basis; based on density of planned development, with Single Family = 1 ERU

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 2

INFRASTRUCTURE COST ESTIMATES

SUPPLEMENTAL METHODOLOGY

WINDWARD COMMUNITY DEVELOPMENT DISTRICT

Capital Improvement Plan ("CIP") (1) Total Cost Estimate 2018 Project (2)
Master Stormwater Management System S 2,836,000 $ 2,177,657
Onsite Transportation Improvements S 3,452,000 S 1,985,224
Offsite Improvements S 578,000 S 476,341
Potable Water Distribution System S 2,112,000 $ 758,723
Sanitary Sewer System S 3,544,000 S 1,077,219
Reclaimed Water Distribution System S 576,000 S 514,633
Landscaping, Walls, and Monuments S 2,682,000 S 1,744,160
Electrical Distribution & Lights S 780,000 S 179,232
Ecological Mitigation S 1,082,000 S .
Professional Fees S 2,423,000 $ 1,713,051
Contingencies S 2,647,000 $ -
S 22,712,000 S 10,626,241

(1) A detailed description of these improvements is provided in the Supplemental

Engineer's Report dated October 4, 2018.

(2) Necesssary for the development of Phase 1, Phase 2, and Phase 3A

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 3
WINDWARD COMMUNITY DEVELOPMENT DISTRICT
BOND SIZING

SUPPLEMENTAL METHODOLOGY

Description _Series 2018A-1 Series 2018A-2 Total
Construction Funds $2,870,313 $3,336,500 $6,206,813
Debt Service Reserve $121,687 $115,500 $237,187
Capitalized Interest $201,000 $231,000 $432,000
Underwriters Discount $67,000 $77,000 $144,000
Cost of Issuance $90,000 $90,000 $180,000
Contingency SO SO SO
Par Amount* $3,350,000 ~ $3,850,000 $7,200,000
Bond Assumptions:

Interest Rate 6.00% 6.00%

Duration 30 Years 7 Years

Capitalized Interest 12 Months 12 Months

Maximum Annual Debt/Annual Int. $243,374 $231,000

Debt Service Reserve 50% Max. Annual Semi-Annual Int.

Underwriters Discount 2% 2%

* Par amount is subject to change based on the actual terms at the sale of the bonds

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 4

WINDWARD COMMUNITY DEVELOPMENT DISTRICT
ALLOCATION OF BENEFIT

SUPPLEMENTAL METHODOLOGY

Improvements
% of Total Costs Per Product  Improvement
Product Types No. of Units * ERU Factor Total ERUs ERUs Type Costs Per Unit
Single Family - 45' 33 1.00 33 7.04% $1,598,072 $48,426
Single Family - 50' 360 1.00 360 76.76% $17,433,518 $48,426
Duplex 76 1.00 76 16.20% $3,680,409 $48,426
Totals 469 469 10000% S 22,712,000

* Unit mix is subject to change based on marketing and other factors and ful

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLES

WINDWARD COMMUNITY DEVELOPMENT DISTRICT
ALLOCATION OF PAR DEBT TO EACH PRODUCT TYPE
SUPPLEMENTAL METHODOLOGY

Par Debt Per No.of  Par Debt Per Par Debt Total Par
No.of Units  Unit Series  Par Debt Series Units UnitSeries  Series 2018A-  Total Par Debt Per Improvement Excess Cost
Product Types 2018A-1* 2018A-1 2018A-1 2018A-2*  201B8A-2 2 Debt Unit Cost Per Unit  Per Unit
Single Family - 45' 33 $12,407 $409,444 19 $19,057 $362,085 $771,530 $31,465 548,426 $16,962
Single Family - 50' 161 $12,407 $1,997,593 114 $22,553  $2,571,055 $4,568,647 $34,961 $48,426 $13,466
Duplex 76 $12,407 $942,963 76 $12,064 $916,860 51,859,323 524,471 $48,426 $23,955
Totals 270 . $3,350,000 209 $3,850,000 $7,200,000

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 6

WINDWARD COMMUNITY DEVELOPMENT DISTRICT
ANNUAL ASSESSMENTS FOR EACH PRODUCT TYPE
SUPPLEMENTAL METHODOLOGY

Maximum Net Annual  Gross Annual Net Annual  Gross Annual:
Annuai Debt Debt Debt . Net Annual Debt Debt

Service - Series  Assessment Assessment No. of Interest- Series Assessment  Assessment

Product Types No. of Units * 2018A-1 Per Unit Per Unit (1) Units * 2018A-2 Per Unit Per Unit (1)
Single Family - 45’ 33 $29,746 $901 $960 19 $21,720 $1,143 51,216
Single Family - 50’ 161 $145,123 $901 5960 114 $154,261 $1,353 $1,440
Duplex 76 $68,505.27 $901 $960 76 $55,019 $724 $770

Totals 270 $243,374 209 $231,000

(1) This amount includes collection fees and early payment discounts when collected on the Osceola County Tax Bill

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC




Sl

TABLE 7

'WINDWARD COMMUNITY DEVELOPMENT DISTRICT
PRELIMINARY ASSESSMENT ROLL

SUPPLEMENTAL METHODOLOGY

Gross Annual

Net Annual Net Annual  Gross Annual
Debt Debt Debt Debt
Total Par Debt Total Par Debt  Assessment Assessment  Total Par Debt Assessment Assessment
Allocation Per Allocated - Allocation Allocation Allocated - Allocation Allocation

Owner Parcel ID Unit Type Lot Serles 2018A-1  2018A-1 2018A-1(1) Series 2018A-2  2018A-2 2018A-2(1)
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0010 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0020 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0030 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0040 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN ATMYSTIC DUNES LLC 15-25-27-3413-0001-0050 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0060 Duplex $24,471 $12,407 $901 $960 $12,064 $724 $770
K HOVNANIAN AT MYSTIC DUNESLLC 15-25-27-3413-0001-0070  Dyplex $24,471 $12,407 $901 $960 $12,064 $724 $770
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0080 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0090 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0100 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
KHOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0110 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0120 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0130 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN ATMYSTIC DUNES LLC 15-25-27-3413-0001-0140 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
KHOVNANIANATMYSTIC DUNESLLC 15-25-27-3413-0001-0150 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNAN!AN ATMYSTIC DUNESLLC 15-25-27-3413-0001-0160 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIANAT MYSTIC DUNES LLC 15-25-27-3413-0001-0170 a5 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIANAT MYSTIC DUNESLLC 15-25-27-3413-0001-0180 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0190 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0200 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN ATMYSTIC DUNESLLC 15-25-27-3413-0001-0210 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0220 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
AMADOR LLORENS MARIA SOCORRO 15-25-27-3413-0001-0230 45 $31,465 $12,407 $a01 $960 $0 $0 0
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0240 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN ATMYSTIC DUNES LLC 15-25-27-3413-0002-0250 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0260 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0270 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNESLLC 15-25-27-3413-0001-0280 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
RODRIGUEZ CARLOS 15-25-27-3413-0001-0290 45 $31,465 $12,407 $901 $960 S0 $0 S0
KHOVNANIANAT MYSTIC DUNES LLC 15-25-27-3413-0001-0300 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNESLLC 15-25-27-3413-0001-0310 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0320 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216




9l

Gross Annual

Net Annual Net Annual  Gross Annual
Debt Debt Debt Debt
Total Par Debt Total Par Debt  Assessment Assessment  Total Par Debt Assessment Assessment
Allocation Per Allocated - Allocation Allocation Allocated - Altocation Allocation

Quner Parcel ID Unit Type Lot Series 2018A-1  2018A-1 2018A-1{1) Series2018A-2  2018A-2 2018A-2(1)
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0330 45 $31,465 $12,407 $901 $960 619,057 51,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0340 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0350 45 $31,465 '$12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0360 45 $31,465 $12,407 $901 $960 519,057 $1,143 $1,216
& HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0370 45 631,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES 1LLC 15-25-27-3413-0001-0380 45 $31,465 $12,407 $901 $960 $19,057 $1,143 $1,216
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0390 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYST!C DUNES LLC 15-25-27-3413-0001-0400 50 $34,961 $12,407 $901 $960 $22,553 51,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0410 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNESLLC 15-25-27-3413-0001-0420 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNESLLC 15-25-27-3413-0001-0430 50 $34,961. $12,407 $901 $960 $22,553 51,353 $1,440
JORDAN PAMELA 15-25-27-3413-0001-0440 50 $34,961 $12,407 $901 $960 50 S0 S0

K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0450 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0460 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES tLC 15-25-27-3413-0001-0470 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0480 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0490 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES £LC 15-25-27-3413-0001-0500 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0510 50 $34,961 $12,407 $9G1 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0520 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0530 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0540 S0 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNESLLC 15-25-27-3413-0001-0550 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0560 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0570 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN ATMYSTIC DUNES LLC 15-25-27-3413-0001-0580 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
KHOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0590 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0600 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
£ HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0610 S0 $34,961 $12,807 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0620 50 $34,961 $12,407 5901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0630 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0640 S0 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNESLLC 15-25-27-3413-0001-0650 50 $34,961 $12,407 8901 $960 $22,553 $1,353 $1,440
PETERS ROY W 15-25-27-3413-0001-0660 50 $34,961 $12,407 $901 $960 $0 $0 50

K HOVNANIAN AT MYSTIC DUNESLLC 15-25-27-3413-0001-0670 50 $34,961 $12,407 $901 $960 $22,553 41,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0680 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0630 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
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NetAnnual  Gross Annual Net Annual  Gross Annual
Debt Debt Debt Debt

Total Par Debt  Total Par Debt  Assessment Assessment  Total Par Debt Assessment Assessment

Allocation Per Allocated - Allocation Allocation Allocated - Allocation Allocation
Owner Parcel ID Unit Type Lot Series 2018A-1  2018A-1 2018A-1{1)  Series 2018A-2 2018A-2 2018A-2(1)
RICHARDSON WILLIAM HARRY 15-25-27-3413-0001-0700 50 $34,961 $12,407 $901 $960 $0 80 S0
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0710 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
KHOVNANIANATMYSTIC DUNESLLC 15-25-27-3413-0001-0720 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNESLLC 15-25-27-3413-0001-0730 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNESLLC 15-25-27-3413-0001-0740 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K'HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0750 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN ATMYSTIC DUNES LLC 15-25-27-3413-0001-0760 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0770 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0780 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0790 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0800 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0810 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0820 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0830 S0 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0840 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0850 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0860 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
NAVATTA MICHAEL D 15-25-27-3413-0001-0870 50 $34,961 $12,407 $901 $960 S0 $0 S0
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0880 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN ATMYSTIC DUNES LLC 15-25-27-3413-0001-0890 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0900 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
WORLEY CHARLES HARMAN 15-25-27-3413-0001-0910 50 $34,961 $12,407 $901 $960 $0 $0 $0
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0920 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0930 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
MCINTIRE FAMILY TRUST 15-25-27-3413-0001-0940 50 $34,961 $12,407 $901 $960 S0 S0 $0
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0950 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0960 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0970 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0980 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-0990 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-1000 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
NICKERSON MARY WESTON 15-25-27-3413-0001-1010 50 $34,961 $12,407 $901 $960 $0 S0 $0
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-1020 50 $34,961 $12,407 $901 $960 $22,553 61,353 $1,440
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3413-0001-1030 50 $34,961 $12,407 $901 $960 $22,553 $1,353 $1,440
AKKASHA HIYAM H 15-25-27-3413-0001-1040 45 $31,465 $12,407 $901 $960 $0 S0 $0
HALL ALFRED DERWIN 15-25-27-3413-0001-1050 45 $31,465 $12,407 $901 $960 S0 $0 $0

$3,534,508 $1,302,778 $94,645 $100,794  $1,997,630 .$119,849 $127,499
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NetAnnual  Gross Annual Net Annual  Gross Annual
Debt Debt Debt Debt
Totat Par Debt Total Par Debt  Assessment Assessment  Total Par Debt Assessment Assessment
Allocation Per Allocated - Allocation Aliocation Allocated - Allocation Allocation
Owner o Parcel ID Unit Type Lot Series 2018A-1 2018A-1 2018A-1(1) Series 2018A-2 2018A-2 2018A-2(1)
Acres :
K HOVNANIAN AT MYSTIC DUNES LLC 15-25-27-3160-000C-0027 29.34 $3,665,491 $2,047,222 $148,729 $157,652.27 $1,852,370 $111,151 5117,819,92
Totals _ $7,200,000  $3,350,000  $243,374  $258,046  $3,850,000  $231,000  $245319

{1) This amount inciudes 6% to cover collection fees and early payment discounts when collected utilizing the uniform method.

Series 2018A-1 Series 2018A-2
Annual Assessment Periods - Years 30 7
Average Coupon Rate (%) 6.00% 6.00%
Maximum Annual Debt Service B $243,374 $231,000.00

Prepared by: Governmental Management Services - Central Florida, LLC
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FIRST SUPPLEMENTAL TRUST INDENTURE

THIS FIRST SUPPLEMENTAL TRUST INDENTURE (the "First Supplemental
Indenture") dated as of November 1, 2018, from WINDWARD COMMUNITY
DEVELOPMENT DISTRICT, a local unit of special purpose govemment organized and
existing under the laws of the State of Florida (the "District") to U.S. BANK NATIONAL
ASSOCIATION, as trustee (the "Trustee"), a national banking association authorized to accept
and execute trusts of the character herein set out within the State of Florida.

WHEREAS, the District has entered into a Master Trust Indenture dated as of November
1, 2018 (the "Master Indenture"), with the Trustee to secure the issuance of its Windward
Community Development District Special Assessment Revenue Bonds (the "Bonds"), issuable in
one or more Series from time to time; and

WHEREAS, pursuant to Resolution 2017-18 adopted by the Board of the District on
April 27, 2017 (the "Bond Resolution"), the District has authorized the issuance of its not
exceeding $26,880,000 Windward Community Development District Special Assessment
Revenue Bonds, in one or more Series, and authorized the execution and delivery of the Master
Indenture to secure the issuance of the Bonds; and

WHEREAS, the Bonds were validated by the Circuit Court of the Ninth Judicial Circuit
of the State of Florida in and for Osceola County, Florida in a final judgment rendered on
August 29,2017, and the appeal period from such final judgment has expired with no appeal being
taken; and

WHEREAS, the District has not previously issued any Bonds; and

WHEREAS, the Board of the District has duly adopted resolutions pursuant to Sections
170.03, 170.07 and 170.08, Florida Statutes, defining assessable property to be benefited by the
2018A Project (hereinafter defined), defining the portion of the Cost of the 2018 A Project with
respect to which Series 2018 A Assessments (hereinafter defined) will be imposed and the manner
in which such Series 2018A Assessments shall be levied against such benefited property within
the District, directing the preparation of an assessment roll calling for a public hearing of the
District at which owners of property to be subject to the Series 201 8A Assessments may be heard
as to the propriety and advisability of undertaking the 2018A Project, as to the cost thereof, the
manner of payment therefor, and the amount to be assessed against each property improved by the
2018A Project, and stating the intent of the District to issue the Series 2018 A Bonds (as herein
defined) secured by such Series 2018 A Assessments to finance the costs of the acquisition and
construction of the 2018A Project and the Board of the District has duly adopted a resolution,
following a public hearing conducted in accordance with the Act, to fix and establish the Series
2018A Assessments and the benefited property (collectively the "Assessment Resolution"); and

WHEREAS, pursuant to the Bond Resolution, as supplemented by District Resolution

the District has authorized the issuance, sale and delivery of its $ _ Windward
Community Development District Special Assessment Revenue Bonds, Series 2018A-1 (the
"Series 2018A-1 Bonds") and its § ~ Windward Community Development District
Special Assessment Revenue Bonds, Series 2018A-2 (the "Series 2018A-2 Bonds;" collectively
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with the Series 2018A-1 Bonds, the "Series 2018A Bonds") as a Series of Bonds under the Master
Indenture and authorized the execution and delivery of this First Supplemental Indenture
(collectively with the Master Indenture, the "Indenture") to secure the issuance of the Series 2018A
Bonds and to set forth the terms of the Series 2018A Bonds; and

WHEREAS, the District will apply the proceeds of the Series 2018 A Bonds to: (i) finance
the Cost of acquisition, construction, installation and equipping of a portion of the 2018A Project,
which 2018A Project is further described in Exhibit A hereto (hereinafter, the "2018A Project™);
(ii) pay certain costs associated with the issuance of the Series 2018A Bonds; (iii) to pay a portion
of the interest accruing on the Series 2018A Bonds; and (iv) fund the 2018A-1 Reserve Account
and 2018A-2 Reserve Account as herein provided; and

WHEREAS, the execution and delivery of the Series 2018A Bonds and of this First
Supplemental Indenture have been duly authorized by the Board of the District and all things
necessary to make the Series 2018A Bonds, when executed by the District and authenticated by
the Trustee, valid and binding legal obligations of the District and to make this First Supplemental
Indenture a valid and binding agreement and, together with the Master Indenture, a valid and
binding lien on the 2018A Trust Estate (as hereinafter defined) have been done;

NOW THEREFORE, KNOW ALL MEN BY THESE PRESENTS, THIS FIRST
SUPPLEMENTAL TRUST INDENTURE WITNESSETH:

That the District, in consideration of the premises, the acceptance by the Trustee of the
trusts hereby created, the mutual covenants herein contained, the purchase and acceptance of the
Series 2018A Bonds by the purchaser or purchasers thereof, and other good and valuable
consideration, receipt of which is hereby acknowledged, and in order to further secure the payment
of the principal and Redemption Price of, and interest on, all Series 2018A Bonds Outstanding
from time to time, according to their tenor and effect, and such other payments required to be made
under the Master Indenture or hereunder, and to further secure the observance and performance by
the District of all the covenants, expressed or implied in the Master Indenture, in this First
Supplemental Indenture and in the Series 2018A Bonds: (a) has executed and delivered this First
Supplemental Indenture and (b) does hereby, grant, bargain, sell, convey, transfer, assign and
pledge unto the Trustee, and unto its successors in interest the trusts under the Master Indenture,
and to them and their successors and assigns forever, all right, title and interest of the District, in,
to and under, subject to the terms and conditions of the Master Indenture and the provisions of the
Master Indenture pertaining to the application thereof for or to the purposes and on the terms set
forth in the Master Indenture, the revenues derived by the District from the Series 2018A
Assessments levied and imposed pursuant to the Assessment Proceedings as the same may be
amended from time to time (the "2018A Pledged Revenues") and the Funds and Accounts (except
for the 2018A Rebate Account and the 2018 A Costs of Issuance Account) established hereby (the
"2018A Pledged Funds" and collectively with the "2018A Pledged Revenues," the "2018A Trust
Estate") securing only the Series 2018A Bonds;

TO HAVE AND TO HOLD all the same by the Master Indenture granted, bargained,
sold, conveyed, transferred, assigned and pledged, or agreed or intended so to be, to the Trustee
and its successors in trust and to it and its assigns forever;
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IN TRUST NEVERTHELESS, except as in each such case may otherwise be provided
in the Master Indenture, upon the terms and trusts in the Master Indenture set forth for the equal
and proportionate benefit, security and protection of all and singular the present and future Owners
of the Series 2018A Bonds issued or to be issued under and secured by this First Supplemental
Indenture, without preference, priority or distinction as to lien or otherwise, of any Series 2018A
Bond over any other Series 2018A Bond by reason of priority in their issue, sale or execution;

PROVIDED HOWEVER, that if the District, its successors or assigns, shall well and
duly pay, or cause to be paid, or make due provision for the payment of the principal and
Redemption Price of the Series 2018A Bonds or any Series 2018A Bond secured and Outstanding
under this First Supplemental Indenture and the interest due or to become due thereon, at the times
and in the manner mentioned in the Series 2018A Bonds and this First Supplemental Indenture,
according to the true intent and meaning thereof, and shall well and truly keep, perform and
observe all the covenants and conditions pursuant to the terms of the Master Indenture and this
First Supplemental Indenture to be kept, performed and observed by it, and shall pay or cause to
be paid to the Trustee all sums of money due or to become due to it in accordance with the terms
and provision of the Master Indenture and this First Supplemental Indenture, then upon such final
payments, this First Supplemental Indenture and the rights hereby granted shall cease and
terminate, with respect to all Series 2018A Bonds or any Series 2018A Bond of a particular
maturity, otherwise this First Supplemental Indenture shall remain in full force and effect;

THIS FIRST SUPPLEMENTAL INDENTURE FURTHER WITNESSETH, and it is
expressly declared, that all Series 2018A Bonds issued and secured hereunder are to be issued,
authenticated and delivered and all of the rights and property pledged to the payment thereof are
to be dealt with and disposed of under, upon and subject to the terms, conditions, stipulations,
covenants, agreements, trusts, uses and purposes as in the Master Indenture (except as amended
directly or by implication by this First Supplemental Indenture), including this First Supplemental
Indenture, expressed, and the District has agreed and covenanted, and does hereby agree and
covenant, with the Trustee and with the respective Owners, from time to time, of the Series 2018A
Bonds, as follows:

ARTICLE 1
DEFINITIONS

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

meanings:

"Acquisition Agreement" shall mean any document, including any and all amendments
thereto, pursuant to which the Developer conveys to the District any portion of the 2018A Project.
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"Amortization Installments" shall mean the moneys required to be deposited in the Sinking
Fund Account within the Debt Service Fund for the purpose of redeeming and paying when due
any Term Bonds.

"Assessment Interest" shall mean the interest on Series 2018A Assessments received by
the District which is pledged to the Series 2018A Bonds, other than Delinquent 2018A-1
Assessment Interest and Delinquent 2018A-2 Assessment Interest. Assessment Interest
corresponding in amount to the interest on the Series 2018A-1 Bonds is referred to herein as
2018A-1 Assessment Interest, and Assessment Interest corresponding in amount to the interest on
the Series 2018A-2 Bonds is referred to herein as 2018A-2 Assessment Interest.

"Assessment Principal" shall mean the principal amount of Series 2018A Assessments
received by the District which are pledged to the Series 2018A Bonds, other than Delinquent
2018A-1 Assessment Principal, Delinquent 2018A-2 Assessment Principal, Series 2018A-1
Prepayment Principal and Series 2018A-2 Prepayment Principal. Assessment Principal
corresponding in amount to the principal of the Series 2018A-1 Bonds is referred to herein as
2018A-1 Assessment Principal and Assessment Principal corresponding in amount to the principal
on the Series 2018A-2 Bonds is referred to herein as 2018A-2 Assessment Principal.

"Assessment Proceedings" shall mean the proceedings of the District with respect to the
establishment, levy and collection of the Series 2018A Assessments, including the Assessment
Resolution and any supplemental proceedings undertaken by the District with respect to the Series
2018A Assessments.

"Bond Depository" shall mean the securities depository existing from time to time under
Section 201 hereof.

"Bond Participants” shall mean that those broker-dealers, banks and other financial
institutions from time to time for which the Bond Depository holds Series 2018A Bonds as
securities depository.

"Collateral Assignment" shall mean that certain [Collateral Assignment and Assumption
of Development Rights Relating to the 2018A Project] and dated the initial delivery date of the
Series 2018A Bonds, between the District and the Developer, as amended from time to time.

"Completion Agreement" shall mean the Completion Agreement by and between the
District and the Developer, dated __, 2018, as such agreement may be modified from time
to time.

"Continuing Disclosure Agreement" means that certain Continuing Disclosure Agreement
dated the date of issuance and delivery of the Series 2018A Bonds, among the District, the
dissemination agent named therein and the Developer and joined in by the Trustee and Disclosure
Representative (as defined therein), as originally executed and as amended from time to time in
accordance with the terms thereof.

"Delinquent 2018A-1 Assessments Interest” shall mean 2018A-1 Assessment Interest
deposited with the Trustee after the date on which such 2018A-1 Assessment Interest has become
due and payable in accordance with applicable law or proceedings of the District.
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"Delinquent 2018A-2 Assessments Interest" shall mean 2018A-2 Assessment Interest
deposited with the Trustee after the date on which such 2018A-2 Assessment Interest has become
due and payable in accordance with applicable law or proceedings of the District.

"Delinquent 2018A-1 Assessment Principal" shall mean 2018A-1 Assessment Principal
deposited with the Trustee after the date on which such 2018A-1 Assessment Principal has become
due and payable in accordance with applicable law or proceedings of the District.

"Delinquent 2018A-2 Assessment Principal" shall mean 2018A-2 Assessment Principal
deposited with the Trustee after the date on which such2018A-2 Assessment Principal has become
due and payable in accordance with applicable law or proceedings of the District.

"Developer" shall mean K. Hovnanian at Mystic Dunes, LLC, a Florida limited liability
company, or any successor or assign thereof.

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

"Interest Payment Date" shall mean each May 1 and November 1, commencing May 1,
2019.

"Majority Owners" shall mean the Beneficial Owners of more than fifty percent (50%) of
the aggregate principal amount of the Series 2018A Bonds then Outstanding.

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

"Participating Underwriter" shall have the meaning ascribed to it in the Continuing
Disclosure Agreement.

"Redemption Date" shall mean each February 1, May 1, August 1 and November 1.

"Series 2018A Assessments" shall mean collectively the Series 2018A-1 Assessments and
the Series 2018A-2 Assessments.

"Series 2018A-1 Assessments" shall mean the Special Assessments levied on that portion
of the District Lands specially benefitted by the 2018A Project or any portion thereof, which
Special Assessments correspond in amount to the debt service on the Series 2018A-1 Bonds.

"Series 2018A-2 Assessments" shall mean the Special Assessments levied on that portion
of the District Lands specially benefitted by the 2018A Project or any portion thereof, which
Special Assessments correspond in amount to the debt service on the Series 2018A-2 Bonds.

"Series 2018A-1 Prepayment Principal" shall mean the excess amount of 2018A-1
Assessment Principal received by the District over the 2018A-1 Assessment Principal then due,
including optional prepayments and prepayments which become due pursuant to the "true-up"
mechanism contained in the Assessment Proceedings but shall not include Delinquent 2018A-1
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Assessment Principal. Series 2018A-1 Prepayment Principal shall not include the proceeds of any
refunding bonds.

"Series 2018A-2 Prepayment Principal" shall mean the excess amount of 2018A-2
Assessment Principal received by the District over the 2018A-2 Assessment Principal then due,
including optional prepayments and prepayments which become due pursuant to the "true-up"
mechanism contained in the Assessment Proceedings but shall not include Delinquent 2018A-2
Assessment Principal. Series 2018A-2 Prepayment Principal shall not include the proceeds of any
refunding bonds.

"Substantially Absorbed" shall mean the date when at least ninety percent (90%) of the
principal portion of the Series 2018 A Assessments have been assigned to residential units within
the District that have each received a certificate of occupancy. The Trustee and the District may
conclusively rely on a certificate from the District Manager regarding such status of the residential
units and the Series 2018A Assessments, and in the absence of such certification, may assume the
Series 2018 A Assessments have not been Substantially Absorbed.

"Term Bonds" shall mean the Series 2018A Bonds that mature on one date and that are
subject to mandatory redemption from Amortization Installments.

“True-Up Agreement" shall mean the True-Up Agreement, between the District and the
Developer, dated ,2018.

"2018A Investment Obligations" shall mean those obligations described under the
definition of "Investment Securities" in the Master Indenture.

"2018A-1 Reserve Account Requirement" shall mean ___ percent (__ %) of the maximum
annual Debt Service Requirement for the Series 2018A-1 Bonds as of the time of any such
calculation (§  on the dated date of the Series 2018A-1 Bonds).

"2018A-2 Reserve Account Requirement" shall mean ___ percent (__ %) of the maximum
annual Debt Service Requirement for the Series 2018A-2 Bonds as of the time of any such
calculation ($ on the dated date of the Series 2018A-2 Bonds).

ARTICLE 11
AUTHORIZATION, ISSUANCE AND PROVISIONS OF SERIES 2018A BONDS

Section201. Authorization of Series 2018A Bonds: Book-Entry Only Form. The Series
2018A Bonds are hereby authorized to be issued in the aggregate principal amount of
$ 3 aggregate principal amount of Series 2018A-1 Bonds and
$ aggregate principal amount of Series 2018A-2 Bonds) for the purposes enumerated
in the recitals hereto. The Series 2018A Bonds shall be substantially in the forms set forth as
Exhibit B to this First Supplemental Indenture.

The Series 2018A-1 Bonds shall be initially issued in the form of a separate single
certificated fully registered Series 2018A-1 Bond for each maturity of Series 2018 A-1 Bonds. The
Series 2018A-2 Bonds shall be initially issued in the form of a separate single certificated fully
registered Series 2018A-2 Bond for each maturity of Series 2018A-2 Bonds. Upon initial issuance,
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the ownership of such Series 2018 A Bond shall be registered in the registration books kept by the
Bond Registrar in the name of Cede & Co., as Nominee of The Depository Trust Company, New
York, New York ("DTC"), the initial Bond Depository. Except as provided in this Section 201,
all of the Outstanding Series 2018A Bonds shall be registered in the registration books kept by the
Bond Registrar in the name of Cede & Co., as Nominee of DTC.

With respect to Series 2018A Bonds registered in the registration books kept by the Bond
Registrar in the name of Cede & Co., as Nominee of DTC, the District, the Trustee, the Bond
Registrar and the Paying Agent shall have no responsibility or obligation to any such Bond
Participant or to any Beneficial Owner. Without limiting the immediately preceding sentence, the
District, the Trustee, the Bond Registrar and the Paying Agent shall have no responsibility or
obligation with respect to (i) the accuracy of the records of DTC, Cede & Co. or any Bond
Participant with respect to any ownership interest in the Series 2018A Bonds, (ii) the delivery to
any Bond Participant or any other person other than an Owner, as shown in the registration books
kept by the Bond Registrar, of any notice with respect to the Series 2018A Bonds, including any
notice of redemption, or (iii) the payment to any Bond Participant or any other person, other than
an Owner, as shown in the registration books kept by the Bond Registrar, of any amount with
respect to principal of, premium, if any, or interest on the Series 2018A Bonds. The District, the
Trustee, the Bond Registrar and the Paying Agent may treat and consider the person in whose
name each Series 2018A Bond is registered in the registration books kept by the Bond Registrar
as the absolute owner of such Series 2018A Bond for the purpose of payment of principal, premium
and interest with respect to such Series 2018 A Bond, for the purpose of giving notices of
redemption and other matters with respect to such Series 2018A Bond, for the purpose of
registering transfers with respect to such Series 2018 A Bond, and for all other purposes
whatsoever. The Paying Agent shall pay all principal of, premium, if any, and interest on the
Series 2018A Bonds only to or upon the order of the respective Owners, as shown in the
registration books kept by the Bond Registrar, or their respective attorneys duly authorized in
writing, as provided herein and all such payment shall be valid and effective to fully satisfy and
discharge the District's obligations with respect to payment of principal of, premium, if any, and
interest on the Series 2018A Bonds to the extent of the sum or sums so paid. No person other than
an Owner, as shown in the registration books kept by the Bond Registrar, shall receive a
certificated Series 2018A Bond evidencing the obligation of the District to make payments of
principal, premium, if any, and interest pursuant to the provisions hereof. Upon delivery by DTC
to the District of written notice to the effect that DTC has determined to substitute a new Nominee
in place of Cede & Co., and subject to the provisions therein with respect to Record Dates, the
words "Cede & Co." in this First Supplemental Indenture shall refer to such new Nominee of DTC;
and upon receipt of such a notice the District shall promptly deliver a copy of the same to the
Trustee, Bond Registrar and the Paying Agent.

Upon receipt by the Trustee or the District of written notice from DTC: (i) confirming that
DTC has received written notice from the District to the effect that a continuation of the
requirement that all of the Outstanding Series 2018A Bonds be registered in the registration books
kept by the Bond Registrar in the name of Cede & Co., as Nominee of DTC, is not in the best
interest of the Beneficial Owners of the Series 2018 A Bonds or (ii) to the effect that DTC is unable
or unwilling to discharge its responsibilities and no substitute Bond Depository willing to
undertake the functions of DTC hereunder can be found which is willing and able to undertake
such functions upon reasonable and customary terms, the Series 2018A Bonds shall no longer be
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restricted to being registered in the registration books kept by the Bond Registrar in the name of
Cede & Co., asnominee of DTC, but may be registered in whatever name or names the Beneficial
Owners shall designate, in accordance with the provisions hereof and the Master Indenture.

Section 202. Terms of Series 2018A Bonds. The Series 2018 A-1 Bonds shall be issued
as (1) Term Bonds as set forth below and shall bear interest at the fixed interest rates per
annum and shall mature in the amounts and on the dates set forth below:

$ .,  %TermBonddueMayl,
$ .,  %TermBonddueMayl,
$ . %TermBonddueMayl,
$ .,  %TermBonddueMayl,
The Series 2018 A-2 Bonds shall be issued in the principal amount of $ , mature
on November 1, 2025 and shall bear interest at the fixed rate of % per annum.

Section 203. Dating: Interest Accrual. Each Series 2018A Bond shall be dated
November __ , 2018. Each Series 2018 A Bond shall also bear its date of authentication. Each
Series 2018 A Bond shall bear interest from the Interest Payment Date to which interest has been
paid next preceding the date of its authentication, unless the date of its authentication: (i) is an
Interest Payment Date to which interest on such Series 2018 A Bond has been paid, in which event
such Series 2018A Bond shall bear interest from its date of authentication; or (ii) is prior to the
first Interest Payment Date for the Series 2018 A Bonds, in which event such Series 2018 A Bond
shall bear interest from its date. Interest on the Series 2018 A Bonds shall be due and payable on
each May 1 and November 1, commencing May 1, 2019, and shall be computed on the basis of a
360-day year of twelve 30-day months. The Series 2018A-1 Bonds shall be numbered
consecutively from RA1-1 and upwards. The Series 2018A-2 Bonds shall be numbered RA2-1.

Section204. Denominations. The Series 2018 A Bonds shall be issued in Authorized
Denominations. Delivery of Series 2018A Bonds to the initial purchasers thereof shall be in
minimum denominations of $100,000 or integral multiples of $5,000 in excess thereof.

Section 205. Paying Agent. The District appoints the Trustee as Paying Agent for the
Series 2018 A Bonds.

Section 206. Bond Registrar. The District appoints the Trustee as Bond Registrar for the
Series 2018 A Bonds.

Section 207. Conditions Precedent to Issuance of Series 2018A Bonds. In addition to
complying with the requirements set forth in Section 3.01 of the Master Indenture in connection
with the issuance of the Series 2018 A Bonds, all the Series 2018 A Bonds shall be executed by the
District for delivery to the Trustee and thereupon shall be authenticated by the Trustee and
delivered to the District or upon its order, but only upon the further receipt by the Trustee of:

(a) Certified copies of the Assessment Proceedings;

42389649;6



(b) Executed originals of the Master Indenture and this First Supplemental
Indenture;

(©) A Bond Counsel opinion addressed to the Trustee substantially to the effect
that; (i) the Indenture has been duly authorized and executed by the District and constitutes a valid
and binding obligation of the District; (ii) the Series 2018A Bonds have been duly authorized,
executed and delivered by the District and are valid and binding special obligations of the District,
payable solely from the sources provided therefor in the Indenture; (iii) the interest on the Series
2018 A Bonds is excludable from gross income for federal income tax purposes; and (iv) the Series
2018A Bonds 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 and (v) the Series 2018A Bonds are "qualified
tax-exempt obligation" within the meaning of Section 265(b)(3) of the Code.

(d) An opinion of Counsel to the District addressed to the Trustee substantially
to the effect that; (i) the District has been duly established and validly exists as a community
development district under the Act, (ii) the District has good right and lawful authority under the
Act to undertake the 2018 A Project being financed with the proceeds of the Series 2018 A Bonds,
subject to obtaining such licenses, orders or other authorizations as are, at the date of such opinion,
required to be obtained from any agency or regulatory body having lawful jurisdiction in order to
undertake the 2018A Project, (iii) all proceedings undertaken by the District with respect to the
Series 2018A Assessments have been in accordance with Florida law, (iv) the District has taken
all action necessary to levy and impose the Series 2018A Assessments, and (v) the Series 2018A
Assessments are legal, valid and binding liens upon the property against which such Series 2018A
Assessments are made, coequal with the lien of all state, county, district and municipal taxes,
superior in dignity to all other liens, titles and claims, until paid;

(e) A certificate of a Responsible Officer to the effect that, upon the
authentication and delivery of the Series 2018A Bonds, the District will not be in default in the
performance of the terms and provisions of the Master Indenture or this First Supplemental
Indenture;

® An Engineers' Certificate or Engineers' Certificates certifying as to the
accuracy of the information set forth in the District Engineer's Reportregarding the 2018 A Project;
and

(2) A certified copy of the final judgment of validation together with a
certificate of no appeal.

Delivery to the Trustee of the proceeds from the issuance of the Series 2018 A Bonds shall
constitute conclusive proof of the delivery of the items described above to the satisfaction of the
District and underwriter.

Section 208. Continuing Disclosure. The District hereby covenants and agrees that it
will comply with and carry out all of the provisions of the Continuing Disclosure Agreement.
Notwithstanding any other provisions of the Indenture, failure of the District to comply with the
Continuing Disclosure Agreement shall not be considered an Event of Default; however, the
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Trustee may and, at the request of any Participating Underwriter or the Holders of more than 50%
of the aggregate principal amount of Outstanding Series 2018A Bonds, and receipt of indemnity
satisfactory to the Trustee shall, or any such Bondholder may take such actions as may be
necessary and appropriate, including seeking mandamus or specific performance by court order,
to cause the District to comply with its obligations under this Section.

ARTICLE III
REDEMPTION AND PURCHASE OF SERIES 2018A BONDS

The Series 2018A Bonds are subject to redemption prior to maturity as provided in the
forms thereof set forth as Exhibit B to this First Supplemental Indenture. Series 2018A Bonds
may be purchased as provided in Article VIII of the Master Indenture. If at the time of mailing the
notice of any redemption, the District shall not have deposited with the Trustee or Paying Agent
moneys sufficient to redeem all the Series 2018A Bonds 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 redemption date, and such notice shall be of no effect unless
such moneys are so deposited.

ARTICLE IV
DEPOSIT OF SERIES 2018 A BOND PROCEEDS AND APPLICATION THEREOF;
ESTABLISHMENT OF ACCOUNTS AND OPERATION THEREOF

Section 401. Establishment of Accounts.

(@) There are hereby established within the Acquisition and Cons#uction Fund
held by the Trustee the following accounts:

(1) a2018A Acquisition and Construction Account; and
(ii) a2018A Costs of Issuance Account;

(b) There are hereby established within the Debt Service Fund held by the
Trustee a 2018A-1 Sinking Fund Account, a 2018A-2 Sinking Fund Account, a 2018A-1 Interest
Account, and a 2018A-2 Interest Account;

(©) There is hereby established within the Bond Redemption Fund a 2018A-1
Prepayment Account and a 2018A-2 Prepayment Account;

(d) There is hereby established within the Debt Service Reserve Fund held by
the Trustee a 2018A-1 Reserve Account and a 2018A-2 Reserve Account, which accounts shall be
held for the benefit of all of the Series 2018A Bonds without distinction as to Series 2018A Bonds
and without privilege or priority of one Series 2018A Bond over another;

(e) There is hereby established within the Revenue Fund held by the Trustee a
2018A Revenue Account; and

® There is hereby established within the Rebate Fund the 2018A Rebate
Account.
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Section 402. Use of 2018A Bond Proceeds. Following the Trustee's receipt of the items
set forth in Section 3.01 of the Master Indenture and Section 207 hereof; the net proceeds of sale
of the Series 2018A Bonds,$ ~ (face amount of Series 2018 A Bonds less underwriter's
discount of $ and less original issue discount of § ), shall be delivered to the
Trustee by the District and be applied as follows:

(a) $§ . representing the initial 2018A-1 Reserve Account
Requirement, shall be deposited to the 2018A-1 Reserve Account and $ __, representing
the initial 2018A-2 Reserve Account Requirement, shall be deposited to the 2018A-2 Reserve

Account;

(b) $ , representing costs of issuance relating to the Series 2018A
Bonds, shall be deposited to the credit of the 2018A Costs of Issuance Account;

(c) § , shall be deposited to the 2018A-1 Interest Account and
$ , shall be deposited to the 2018 A-2 Interest Account; and
(d) $ ___constituting the balance of the proceeds of the Series 2018A

Bonds remaining after the deposits above shall be deposited to the credit of the 201 8A Acquisition
and Construction Account.

Section 403. 2018A Acquisition and Construction Account.

(a) Amounts on deposit in the 2018A Acquisition and Construction Account
shall be applied to pay the Costs of the 2018A Project upon compliance with the requirements of
the requisition provisions set forth in Section 5.01(b) of the Master Indenture. Such requisition
shall be in the form of Exhibit C hereto.

(b) Any balance remaining in the 2018 A Acquisition and Construction Account
after the Completion Date of the 2018A Project and after retaining the amount, if any, of all
remaining unpaid Costs of the 2018 A Project set forth in the Engineers' Certificate establishing
such Completion Date, shall be transferred to and deposited in the 2018A-2 Prepayment Account
in the Bond Redemption Fund and applied to the extraordinary mandatory redemption of the Series
2018A-2 Bonds and if all Series 2018A-2 Bond have been retired into the Series 2018A-1
Prepayment Account in the Bond Redemption Fund and applied to the extraordinary mandatory
redemption of Series 2018A-1 Bonds; provided, however, that if on the date of such proposed
transfer an Event of Default exists such amounts shall remain on deposit in the 2018A Acquisition
and Construction Account.

Section 404. Costs of Issuance Account. There shall be deposited in the 2018 A Costs of
Issuance Account § which shall, at the written direction of a Responsible Officer to the
Trustee, be used to pay the costs of issuance relating to the Series 2018A Bonds. Any amounts on
deposit in the 2018 A Costs of Issuance Account ninety (90) days after the date of initial delivery
of the Series 2018 A Bonds, for which the Trustee has not provided a pending requisition, shall be
transferred over and deposited into the 2018A Acquisition and Construction Account and used for
the purposes permitted therefor.

11
42389649;6



Section 405. 2018A Reserve Accounts. Amounts on deposit in the 2018A-1 Reserve
Account and 2018A-2 Reserve Account, except as provided elsewhere in the Master Indenture or
in this First Supplemental Indenture, shall be used only for the purpose of making payments into
the 2018A-1 Interest Account, the 2018A-2 Interest Account, the 2018A-1 and 2018A-2 Sinking
Fund Accounts to pay the Series 2018 A Bonds, without distinction as to Series 2018 A Bonds and
without privilege or priority of one Series 2018A Bond over another, when due when the moneys
on deposit in such Accounts and available therefor are insufficient.

The Trustee, on or before the forty-fifth day (or if such day is not a Business Day, on the
Business Day next preceding such day) next preceding each Redemption Date, after taking into
account all payments and transfers made as of such date, shall compute the value of the 2018A
Reserve Accounts and shall promptly notify the District of the amount of any deficiency or surplus
as of such date in such accounts. The District shall immediately pay the amount of any deficiency
to the Trustee, for deposit in the applicable 2018 A Reserve Account, from the first legally available
sources of the District. Any surplus in either 2018A Reserve Account (other than any surplus
resulting from investment earnings and any surplus resulting from prepayment of Series 2018A
Assessments as provided in the immediately following paragraph which shall be applied as
provided below) shall be deposited to the applicable Prepayment Account to be used for the
extraordinary mandatory redemption of the applicable Series of 2018A Bonds.

Notwithstanding the foregoing paragraph, so long as no Event of Default has occurred and
has not been cured, upon an optional prepayment by the owner of a lot or parcel of land of a Series
2018A-1 Assessment or a Series 2018A-2 Special Assessment against such lot or parcel, on the
date that is forty-five (45) days prior to each Redemption Date (or, if such date is not a Business
Day, on the Business Day next preceding such day), the District shall determine the Reserve
Account Requirement for the Series 2018A-1 Bonds and the Series 2018A-2 Bonds, respectively,
taking into account such optional prepayment and shall direct the Trustee in writing to transfer any
amount on deposit (a) in the 2018A-1 Reserve Account in excess of the 2018A-1 Reserve Account
Requirement (except for excess resulting from interest earnings) from the 2018A-1 Reserve
Account to the Series 2018A-1 Prepayment Account as a credit against the 2018A-1 Assessment
Principal otherwise required to be paid by the owner of such lot or parcel and (b) in the 2018A-2
Reserve Account in excess of the 2018A-2 Reserve Account Requirement (except for excess
resulting from interest earnings) from the 2018A-2 Reserve Account to the Series 2018A-2
Prepayment Account as a credit against the 2018A-2 Assessment Principal otherwise required to
be paid by the owner of such lot or parcel. If the District fails to provide such transfer direction as
provided in this paragraph, Trustee may assume any excess in the 2018A-1 Reserve Account and
2018A-2 Reserve Account shall be transferred as provided in the immediately preceding
paragraph.

All earnings on investments in either 2018A Reserve Account shall be deposited to the
2018A Revenue Account provided no deficiency exists in a 2018A Reserve Account and if a
deficiency does exist earnings shall remain on deposit in such 2018A Reserve Account until the
deficiency is cured. Such Accounts shall consist only of cash and Investment Securities.

Notwithstanding the foregoing on the earliest date on which there is on deposit in the
2018A-1 Reserve Account, sufficient monies, taking into account other monies available therefor,
to pay and redeem all of the Outstanding Series 2018A-1 Bonds, together with accrued interest on
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such Series 2018A-1 Bonds to the earliest date of redemption, then the Trustee shall transfer to the
2018A-1 Prepayment Account the amount on deposit in the 2018A-1 Reserve Account to pay and
redeem all of the Outstanding 2018A-1 Bonds on the earliest such date.

Notwithstanding the foregoing on the earliest date on which there is on deposit in the
2018A-2 Reserve Account, sufficient monies, taking into account other monies available therefor,
to pay and redeem all of the Outstanding Series 2018A-2 Bonds, together with accrued interest on
such Series 2018A-2 Bonds to the earliest date of redemption, then the Trustee shall transfer to the
2018A-2 Prepayment Account the amount on deposit in the 2018A-2 Reserve Account to pay and
redeem all of the Outstanding 2018A-2 Bonds on the earliest such date.

Section 406. Application of Prepayment Principal: 2018A Prepayment Accounts. All
Series 2018A-1 Prepayment Principal shall upon receipt by the Trustee be deposited to the 2018 A-
1 Prepayment Account of the Bond Redemption Fund. All Series 2018A-2 Prepayment Principal
shall upon receipt by the Trustee be deposited to the 2018A-2 Prepayment Account of the Bond
Redemption Fund. At the time the District deposits Prepayment Principal with the Trustee it shall
notify the Trustee in writing as to the amount of Series 2018A-1 Prepayment Principal and/or
Series 2018A-2 Prepayment Principal. Amounts on deposit in the 2018A-1 Prepayment Account
shall be applied to the extraordinary mandatory redemption of the Series 2018A-1 Bonds as
provided in Exhibit "B hereto. Amounts on deposit in the 2018A-2 Prepayment Account shall
be applied to the extraordinary mandatory redemption of the Series 2018A-2 Bonds as provided
in Exhibit ""B"" hereto.

Section 407. Tax Covenants and Rebate Account. The District shall comply with the
Arbitrage Certificate (including deposits to and payments from the 2018A Rebate Account)
included as part of the closing transcript for the Series 2018A Bonds, as amended and
supplemented from time to time in accordance with its terms. Amounts in the 2018A Rebate
Account shall be directed by the District for investment only in Govemment Obligations. To the
extent any amounts in the 2018A Rebate Account are not needed to comply with the Arbitrage
Certificate, such amounts shall be transferred as directed by the District to any other fund or
account created hereunder.

Notwithstanding anything to the contrary contained in the Master Indenture, the District
covenants with the holders of the Series 2018A Bonds that it shall comply with the requirements
of Code necessary to maintain the exclusion of interest on the Series 2018A Bonds from gross
income for purposes of federal income taxation, including the payment of any amount required to
be rebated to the U.S. Treasury pursuant to the Code, and, in particular, that it shall not make or
direct the making of any investment or other use of proceeds of such Series 2018A Bonds (or
amounts deemed to be proceeds under the Code) in any manner which would cause the interest on
such Series 2018A Bonds to be or become subject to federal income taxation, nor shall it fail to
do any act which is necessary to prevent such interest from becoming subject to federal income
taxation. The District further covenants that neither the District nor any other person under its
control or direction will make any investment or other use of the proceeds of the Series 2018A
Bonds (or amounts deemed to be proceeds under the Code) in any manner which would cause the
Series 2018A Bonds to be "private activity bonds" as that term is defined in Section 141 of the
Code (or any successor provision thereto), or "arbitrage bonds" as that term is defined in Section
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148 of the Code (or any successor provision thereto) and that it will comply with such sections of
the Code throughout the term of the Series 2018A Bonds.

Section 408. Application of 2018A Revenue Account in Revenue Fund: Application of
Series 2018A Accounts and Investment Earnings.

€)) Except as otherwise provided herein, amounts on deposit in the 2018A
Revenue Account shall be applied in accordance with Section 6.03 of the Master Indenture. Except
as otherwise provided herein, the Series 2018A Assessments will be collected as provided in
Section 9.04 of the Master Indenture. Following an Event of Default, the Majority Owners may
direct the District as to the collection method for the Series 2018A Assessments provided such
method complies with Florida law. The District covenants to assess, levy, and enforce the payment
of the Series 2018A Assessments at times and in amounts as shall be necessary in order to pay,
when due, Debt Service Requirements on the Series 2018A Bonds and to pay or cause to be paid
the proceeds of such Series 2018A Assessments as received to the Trustee for deposit to the 2018A
Revenue Account.

(b) Upon deposit of the revenues from the Series 2018A Assessments including
the interest thereon with the Trustee, the District shall provide the Trustee a written accounting
setting forth the amounts of such Series 2018A Assessments in the following categories which
shall be deposited by the Trustee into the Funds and Accounts established hereunder as follows:

(i) 2018A-1 Assessment Interest which shall be deposited into the
2018A-1 Interest Account and Series 2018A-2 Assessment Interest which shall be
deposited into the 2018A-2 Interest Account;

(ii)) 2018A-1 Assessment Principal, which shall be deposited into the
2018A-1 Sinking Fund Account and 2018A-2 Assessment Principal which shall be
deposited into the 2018A-2 Sinking Fund Account;

(iii)  Series 2018A-1 Prepayment Principal which shall be deposited into
the 2018A-1 Prepayment Account and Series 2018A-2 Prepayment Principal which shall
be deposited into the 2018 A-2 Prepayment Account;

(iv)  Delinquent 2018A-1 Assessment Principal shall first be applied to
restore the amount of any withdrawal from the 2018A-1 Reserve Account to pay the
principal of Series 2018A-1 Bonds to the extent that less than the 2018A-1 Reserve
Account Requirement is on deposit in the 2018A-1 Reserve Account, and, the balance, if
any, shall be deposited into the 2018A-1 Sinking Fund Account;

(v)  Delinquent 2018A-2 Assessment Principal shall first be applied to
restore the amount of any withdrawal from the 2018A-2 Reserve Account to pay the
principal of Series 2018A-2 Bonds to the extent that less than the 2018A-2 Reserve
Account Requirement is on deposit in the 2018 A-2 Reserve Account, and, the balance, if
any, shall be deposited into the 2018A-2 Sinking Fund Account;

(vi)  Delinquent 2018A-1 Assessment Interest shall first be applied to
restore the amount of any withdrawal, from the 2018A-1 Reserve Account to pay the
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interest of Series 2018A Bonds to the extent that less than the 2018A-1 Reserve Account
Requirement is on deposit in the 2018A-1 Reserve Account, and, the balance, if any, shall
be deposited into the 2018A-1 Interest Account;

(vii)  Delinquent 2018A-2 Assessment Interest shall first be applied to
restore the amount of any withdrawal from the 2018A-2 Reserve Account to pay the
interest of Series 2018A Bonds to the extent that less than the 2018A-2 Reserve Account
Requirement is on deposit in a 2018A-2 Reserve Account, and, the balance, if any, shall
be deposited into the 2018A-2 Interest Account;

(viii)  The balance shall be deposited in the 2018 A Revenue Account.

(c) On or before the fourty-fifth day (or if such day is not a Business Day, on
the Business Day next preceding such day), next preceding each Redemption Date, the Trustee
shall determine the amount on deposit in each 2018A Prepayment Account and, if the balance
therein is greater than zero, shall transfer, but only after transferring sufficient amounts as directed
by the District to the appropriate accounts to pay amounts due on the next Interest Payment Date,
from the 2018A Revenue Account for deposit into such Prepayment Account, an amount sufficient
to increase the amount on deposit therein to the next integral multiple of $5,000, and, shall
thereupon give notice and cause the extraordinary mandatory redemption of Series 201 8A-1 Bonds
and the Series 2018 A-2 Bonds on the next succeeding Redemption Date in the maximum aggregate
principal amount for which moneys are then on deposit in such Prepayment Account in accordance
with the provisions for extraordinary redemption of Series 2018A-1 Bonds and Series 2018A-2
Bonds as set forth in Exhibit B hereto. All interest due in regard to such prepayments shall be
paid from the applicable 2018A Interest Account or, if insufficient amounts are on deposit in the
applicable 2018 A Interest Account to pay such interest then from the 2018A Revenue Account.

(d On each May 1 (or if such May 1 is not a Business Day, on the Business
Day preceding such May 1), the Trustee shall transfer from amounts on deposit in the 2018A
Revenue Account to the Funds and Accounts designated below, the following amounts in the
following order of priority:

FIRST, to the 2018A-1 Interest Account and 2018A-2 Interest Account of the Debt Service
Fund, an amount equal to the amount of interest payable on all Series 2018A-1 Bonds and 2018A-
2 Bonds then Outstanding on such May 1 and the next successive November 1, less any other
amount already on deposit in such 2018 Interest Account not previously credited,

SECOND, beginning on May 1, 2020, and no later than the Business Day next preceding
each May 1 thereafter while Series 2018A-1 Bonds remain Outstanding, to the 2018A-1 Sinking
Fund Account an amount equal to the Amortization Installment on the Series 2018A-1 Bonds due
on such May 1 or the principal maturing on the Series 2018A-1 Bonds on such May 1, and in the
case of the Series 2018A-2 Bonds to the 2018A-2 Sinking Fund Account the principal maturing
on November 1, 2025 less any amount on deposit in such 2018A Sinking Fund Accounts not
previously credited,;
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THIRD, to the 2018A-1 Reserve Account and the 2018A-2 Reserve Account and the
amount, if any, which is necessary to make the amount on deposit therein equal to the applicable
2018 Reserve Account Requirement; and

FOURTH, the balance shall be retained in the 2018A Revenue Account.

Anything herein to the contrary notwithstanding, it shall not constitute an Event of Default
hereunder if the full amount of the foregoing deposits are not made due to an insufficiency of funds
therefor; provided, however, that nothing in this paragraph is meant to change what are otherwise
Events of Default as provided for in Article X of the Master Trust Indenture and Section 611
hereof.

(e) Anything herein or in the Master Indenture to the contrary notwithstanding,
amounts on deposit in all of the Funds and Accounts and any subaccounts therein held as security
for the Series 2018A Bonds shall be invested only in Investment Securities, and further, earnings
on investments in the 2018A Acquisition and Construction Account and the 2018A Cost of
Issuance Account shall be retained as realized, in such Accounts and subaccounts and used for the
purpose of such Accounts. Earnings on investments in the 2018A Revenue Account, 2018A-1 and
2018A-2 Sinking Fund Accounts, the 2018A-1 and 2018A-2 Interest Accounts and the 2018A-1
and 2018A-2 Prepayment Accounts in the Bond Redemption Fund shall be deposited, as realized,
to the credit of the 2018A Revenue Account and used for the purpose of such Account.

Earnings on investments in the 2018A Reserve Accounts shall be disposed of as provided
in Section 405 hereof.

ARTICLE V
CONCERNING THE TRUSTEE

Section 501. Acceptance by Trustee. The Trustee accepts the trusts declared and
provided in this First Supplemental Indenture and agrees to perform such trusts upon the terms and
conditions set forth in the Master Indenture as modified by this First Supplemental Indenture.

Section 502. Limitation of Trustee's Responsibility. The Trustee shall not be responsible
in any manner for the due execution of this First Supplemental Indenture by the District or for the
recitals contained herein, all of which are made solely by the District.

Section 503. Trustee's Duties. Nothing contained herein shall limit the rights, benefits,
privileges, protection and entitlements inuring to the Trustee under the Master Indenture,
including, particularly, Article XI thereof, all of which shall apply to the actions of the Trustee
under this First Supplemental Indenture.

Section 504. 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 sanctions at no additional cost, as
they occur, the District specifically waives receipt of such confirmations to the extent permitted
by law. The Trustee will furnish the District periodic cash transaction statements that include
detail for all investment transactions made by the Trustee hereunder.
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Section 505. Patriot Act Requirements of Trustee. To help the govermment fight the
funding of terrorism and money laundering activities, Federal law requires all financial institutions
to obtain, verify, and record information that identifies each person who opens an account. For a
non-individual person such as a business entity, a charity, a trust, or other legal entity, the Trustee
will ask for documentation to verify such non-individual person's formation and existence as a
legal entity. The Trustee may also ask to see financial statements, licenses, identification and
authorization documents from individuals claiming authority to represent the entity or other
relevant documentation.

ARTICLE VI
MISCELLANEOUS

Section 601. Confirmation of Master Indenture. As supplemented by this First
Supplemental Indenture, the Master Indenture is in all respect ratified and confirmed, and this First
Supplemental Indenture shall be read, taken and construed as a part of the Master Indenture so that
all of the rights, remedies, terms, conditions, covenants and agreements of the Master Indenture,
except insofar as modified herein, shall apply and remain in full force and effect with respect to
this First Supplemental Indenture and to the Series 2018A Bonds issued hereunder. To the extent
of any conflicts between the terms and provisions of the Master Indenture and this First
Supplemental Indenture the terms and provisions hereof shall control.

Section 602. Additional Covenant Regarding 2018A Assessments. In addition, and not
in limitation of, the covenants contained elsewhere in this First Supplemental Indenture and in the
Master Indenture, the District covenants to comply with the terms of the proceedings heretofore
adopted with respect to the Series 2018A Assessments, including the assessment methodology,
prepared by Governmental Management Services-Central Florida, LLC (the "Report"), and to levy
the Series 2018A Assessments and any required true up payments as set forth in the Report, in
such manner as will generate funds sufficient to pay the principal of and interest on the Series
2018 A Bonds, when due. The District also agrees that it shall not amend the Report in any material
manner without the written consent of the Majority Owners.

Section 603. Limitation on Additional Debt. Other than Bonds issued to refund all or a
portion of Outstanding Series 2018A Bonds, the issuance of which as determined by the District
results in present value debt service savings, the District shall not, while any Series 2018A Bonds
are Outstanding, issue or incur any debt payable in whole or in part from the 2018A Trust Estate.
The District further covenants and agrees not to issue Bonds, for capital projects secured by new
Assessments on assessable lands which are also encumbered by the Series 2018A Special
Assessments without the consent of the Majority Owners of the Series 2018A Bonds, unless the
Series 2018A Assessments have been Substantially Absorbed. Notwithstanding the prior sentence,
the foregoing shall not preclude the imposition of capital Special Assessments on property subject
to the Series 2018A Assessments which are necessary, as determined by the District, for health,
safety or welfare reasons or to remediate a natural disaster or operation and maintenance
assessments. The Trustee is entitled to assume that the Series 2018 A Assessments have not been
Substantially Absorbed absent delivery to the Trustee of a certificate of the District Manager to
the contrary on which the Trustee may conclusively rely.
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Section 604. Acknowledgement Regarding 2018A Acquisition and Construction
Account Monevs Following an Event of Default. In accordance with the provisions of the
Indenture, upon the occurrence of an Event of Default with respect to the Series 2018 A Bonds, the
Series 2018A Bonds are payable solely from the 2018A Trust Estate, which includes the 2018A
Pledged Revenues and the 2018A Pledged Funds. Anything in the Indenture to the contrary
notwithstanding, the District hereby acknowledges that, upon the occurrence of an Event of
Default with respect to the Series 2018A Bonds, (i) the 2018 A Pledged Funds which includes,
without limitation, all amounts on deposit in the 2018A Acquisition and Construction Account
may not be used by the District (whether to pay Costs of the 2018A Project or otherwise) without
the consent of the Majority Owners of the Series 2018A Bonds and (iii) the 2018A Pledged Funds
may be used by the Trustee, at the written direction or with the written approval of the Majority
Owners of the Series 2018A Bonds, to pay costs and expenses incurred in connection with the
pursuit of remedies under the Indenture or as otherwise provided in the Indenture.

Section 605. Enforcement of True-Up Agreement and Completion Agreement. The
District, either through its own actions, or actions caused to be taken through the Trustee,
covenants that it shall strictly enforce all of the provisions of the Completion Agreement and the
True-Up Agreement, and, upon the occurrence and continuance of a default under either or both
such Agreements, the District covenants and agrees that the Trustee, at the written direction of the
Majority Owners of the Series 2018 A Bonds shall act on behalf of, and in the District's stead, to
enforce the provisions of such agreements and to pursue all available remedies under applicable
law or in equity. Anything herein or in the Master Indenture to the contrary notwithstanding,
failure of the District to enforce, or permit the Trustee to enforce in its stead, all of the provisions
of the Completion Agreement and the True-Up Agreement upon demand of the Majority Owners
of the Series 2018 A Bonds, or the Trustee at the written direction of the Majority Owners of the
Series 2018 A Bonds, shall constitute an Event of Default under the Indenture without benefit of
any period of cure.

Section 606. Payment Dates. In any case in which an Interest Payment Date, principal
payment date or the maturity date of the Series 2018 A Bonds or the date fixed for the redemption
of any Series 2018 A Bonds 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 it 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 607. Additional Matters Relating to Delinquent Assessments.

(a) Notwithstanding anything herein or in the Master Indenture to the contrary,
the following provisions shall apply with respect to the Series 2018A Assessments and Series
2018A Bonds: If any property shall be offered for sale for the nonpayment of any Series 2018A
Assessments, and no person or persons shall purchase such property for an amount equal to the
full amount due on the Series 2018A Assessments (principal, interest, penalties and costs, plus
attorneys' fees, if any), the District, after receiving the written consent of the Trustee, acting at the
direction of the Majority Owners of the Series 201 8A Outstanding, specifying whether the District
is to take title to the property in its corporate name or in the name of a special purpose entity, may
purchase the property for an amount less than or equal to the balance due on the Series 2018A
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Assessments (principal, interest, penalties and costs, plus attorneys' fees, if any), from any legally
available funds of the District and the District shall receive in its corporate name or in the name of
a special-purpose entity title to the property for the benefit of the Owners of the Series 2018A
Bonds. The District, either through its own actions, or actions caused to be taken by the District
through the Trustee, shall have the power to and shall lease or sell such property, and deposit all
of the net proceeds of any such lease or sale into the 2018A Revenue Account. The District, either
through its own actions, or actions caused to be taken by the District through the Trustee, agrees
that it shall, after being provided assurances satisfactory to it of payment of its fees, costs and
expenses for doing so, be required to take the measures provided by law for listing for sale of
property acquired by it as trustee for the Owners of the Series 2018A Bonds within sixty (60) days
after the receipt of the request therefore signed by the Trustee, acting at the direction of the
Majority Owners of the Series 2018A Bonds Outstanding . The District may pay costs associated
with any actions taken by the District pursuant to this paragraph from any moneys legally available
for such purpose held under the Indenture, provided such action does not adversely impact the
"tax-exempt" status of the interest on the Series 2018A Bonds.

(b)  Notwithstanding anything to the contrary herein or in the Master Indenture,
the District acknowledges and agrees that (i) upon failure of any property owner to pay when due
any installment of Series 2018A Assessments that are billed directly by the District, that the entire
Series 2018 A Assessments levied on the property for which such installment of Series 2018A
Assessments is due and unpaid, with interest and penalties thereon, shall immediately become due
and payable as provided by applicable law and, with the written consent of the Trustee, acting at
the direction of the Majority Owners of the Series 2018 A Bonds Outstanding, the District shall
promptly, but in any event within one hundred twenty (120) days of the receipt of such consent,
cause to be brought the necessary legal proceedings for the foreclosure of liens of the delinquent
Series 2018A Assessments, including interest and penalties and (ii) the foreclosure proceedings
shall be prosecuted to a sale and conveyance of the property involved in said proceedings as now
provided by law in suits to foreclose mortgages.

Section 608. Additional Matters Relating to Series 2018A Assessments and Assessment
Proceedings. The District covenants and agrees that upon the occurrence and continuance of an
Event of Default with respect to the Series 2018A Bonds, it will take such actions to enforce the
remedial provisions of the Indenture, the provisions for the collection of delinquent Series 2018A
Assessments that are directly billed and collected by the District, as well as delinquent direct billed
operation and maintenance assessments, and the provisions for the foreclosure of liens of
delinquent Series 2018A Assessments that are directly billed and collected by the District, as well
as delinquent direct billed operation and maintenance assessments, all in a manner consistent with
the Master Indenture and this First Supplemental Indenture. All Series 2018A Assessments that
are billed and collected directly by the District shall be due and payable by the applicable
landowner no later than thirty (30) days prior to each Interest Payment Date and shall become
delinquent thereafter.

Section 609. Provisions relating to Bankruptcy or Insolvency of Landowner.

(a) The provisions of this Section 609 shall be applicable both before and after
the commencement, whether voluntary or involuntary, of any case, proceeding or other action by
or against any owner of any tax parcel subject to at least three percent (3%) of the Series 2018A
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Assessments pledged to the Series 2018A Bonds Outstanding (an "Insolvent Taxpayer") under any
existing or future law of any jurisdiction relating to bankruptcy, insolvency, reorganization,
assignment for the benefit of creditors, or relief of debtors (a "Proceeding™).

(b) The District acknowledges and agrees that, although the Series 2018A
Bonds were issued by the District, the Owners of the Series 2018A Bonds are categorically the
party with the ultimate financial stake in the transaction and, consequently, the party with a vested
and pecuniary interest in a Proceeding. In the event of any Proceeding involving an Insolvent
Taxpayer:

(i) the District hereby agrees that it shall seek to secure the written
consent of the Trustee, acting at the direction of the Majority Owners of the Series 2018A
Bonds Outstanding, prior to making any election, giving any consent, commencing any
action or filing any motion, claim, obligation, notice or application or in taking any other
action or position in any Proceedings or in any action related to a Proceeding that affects,
either directly or indirectly, the Series 2018A Assessments relating to the Series 2018A
Bonds Outstanding, the Outstanding Series 2018 A Bonds or any rights of the Trustee under
the Indenture (provided, however, Trustee shall be deemed to have consented, on behalf of
the Majority Owners of the Series 2018A Bonds Outstanding, to the proposed action if the
District does not receive a written response from the Trustee within thirty (30) days
following receipt by the Trustee of the written request for consent);

(ii)  the District hereby agrees that it shall not make any election, give
any consent, commence any action or file any motion, claim, obligation, notice or
application or take any other action or position in any Proceeding or in any action related
to a Proceeding that affects, either directly or indirectly, the Series 2018A Assessments
relating to the Series 2018A Bonds Outstanding, the Series 2018A Bonds Outstanding or
any rights of the Trustee under the Indenture that are inconsistent with any written consent
received (or deemed received) from the Trustee;

(iii)  the District hereby agrees that it shall seek the written consent of the
Trustee prior to filing and voting in any such Proceeding (provided, however, Trustee shall
be deemed to have consented, on behalf of the Majority Owners of the Series 2018 A Bonds
Outstanding, to the proposed action if the District does not receive a written response from
the Trustee within thirty (30) days following receipt by the Trustee of the written request
for consent);

(iv)  the Trustee shall have the right, by interpleader or otherwise, to seek
or oppose any relief in any such Proceeding that the District, as claimant with respect to
the Series 2018 A Assessments relating to the Series 2018A Bonds Outstanding would have
the right to pursue, and, if the Trustee chooses to exercise any such rights, the District shall
not oppose the Trustee in seeking to exercise any and all rights and taking any and all
actions available to the District in connection with any Proceeding of any Insolvent
Taxpayer, including without limitation, the right to file and/or prosecute and/or defend any
claims and proofs of claims, to vote to accept or reject a plan, to seek dismissal of the
Proceeding, to seek stay relief to commence or continue foreclosure or pursue any other
available remedies as to the Series 2018A Assessments relating the Series 2018A Bonds
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Outstanding, to seek substantive consolidation, to seek to shorten the Insolvent Taxpayer's
exclusivity periods or to oppose any motion to extend such exclusivity periods, to oppose
any motion for use of cash collateral or for authority to obtain financing, to oppose any
sale procedures motion or any sale motion, to propose a competing plan of reorganization
or liquidation, or to make any election under Section 1111(b) of the Bankruptcy Code; and

(v)  the District shall not challenge the validity or amount of any claim
submitted in good faith in such Proceeding by the Trustee or any valuations of the lands
owned by any Insolvent Taxpayer submitted in good faith by the Trustee in such
Proceedings or take any other action in such Proceedings, which is adverse to Trustee's
enforcement or the District's claim and rights with respect to the Series2018A Assessments
relating to the Series 2018A Bonds Outstanding or receipt of adequate protection (as that
term is defined in the Bankruptcy Code). Without limiting the generality of the foregoing,
the District agrees that the Trustee shall have the right (i) to file a proof of claim with
respect to the Series 2018A Assessments pledged to the Series 2018A Bonds Outstanding,
(ii) to deliver to the District a copy thereof, together with evidence of the filing with the
appropriate court or other authority, and (iii) to defend any objection filed to said proof of
claim.

(©) Notwithstanding the provisions of the immediately preceding paragraphs,
nothing in this Section shall preclude the District from becoming a party to a Proceeding in order
to enforce a claim for operation and maintenance assessments, and the District shall be free to
pursue such claim in such manner as it shall deem appropriate in its sole and absolute discretion.
Any actions taken by the District in pursuance of its claim for operation and maintenance
assessments in any Proceeding shall not be considered an action adverse or inconsistent with the
Trustee's rights or consents with respect to the Series 2018A Assessments relating to the Series
2018A Bonds Outstanding whether such claim is pursued by the District or the Trustee; provided,
however, that the District shall not oppose any relief sought by the Trustee under the authority
granted to the Trustee in clause (b)(iv) or (b)(v) above.

Section 610. Assignment of Collateral Assignment. The Districthereby assigns its rights
under the Collateral Assignment to the Trustee for the benefit of the Owners, from time to time,
of the Series 2018 A Bonds. Such assignment shall not be considered an assumption by the Trustee
of any obligations thereunder.

Section 611. Additional Matters Relating to Events of Default.

(a) In addition to the events set forth in Section 10.02 of the Master Indenture, each of
the following events shall be an Event of Default with respect to the Series 2018A Bonds,
notwithstanding anything to the contrary in the Master Indenture:

@) Any portion of the Series 2018A Assessments pledged to the Series 2018A
Bonds shall have become delinquent Series 2018A Assessments and, as the result thereof,
the Indenture authorizes the Trustee to withdraw funds in an amount greater than twenty-
five percent (25%) of the amount on depositin the 2018A-1 Reserve Account and 2018A-
2 Reserve Account to pay the Debt Service Requirements on the Series 2018 Bonds
(regardless of whether the Trustee does or does not actually withdraw such funds from such
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Reserve Accounts to pay the Debt Service Requirements on the Series 2018A Bonds) (the
foregoing being referred to as a "2018A Reserve Account Event") unless within sixty (60)
days from the 2018A Reserve Account Event the District has either (i) replenished the
amounts, if any, withdrawn from the 2018A Reserve Accounts or (ii) the portion of the
delinquent Series 2018 A Assessments giving rise to the 2018A Reserve Account Event are
paid and are no longer delinquent; and

(ii) More than twenty-five percent (25%) of the operation and maintenance
assessments that are directly billed by the District and levied by the District on tax parcels
subject to the Series 2018A Assessments are not paid by the date such are due and payable
and such default continues for sixty (60) days after the date when due. The District shall
give written notice to the Trustee of the occurrence of the event set forth in this paragraph
(i1) not later than 10 days after the end of the sixty day period referred to in the preceding
sentence. The Trustee shall not be deemed to have knowledge of the occurrence of such an
Event of Default absent notice thereof from the District.

Section 612. Third Party Beneficiaries. This First Supplemental Indenture shall inure
solely to the benefit of the District, the Trustee and the Holders from time to time of the Series
2018A Bonds, and shall create no rights in any other person or entity.

IN WITNESS WHEREOF, WINDWARD Community Development District has caused
these presents to be signed in its name and on its behalf by its Chairperson, and its official seal to
be hereunto affixed and attested by its Secretary, thereunto duly authorized, and to evidence its
acceptance of the trusts hereby created, the Trustee has caused these presents to be signed in its
name and on its behalf by its duly authorized signatory.

WINDWARD COMMUNITY DEVELOPMENT

DISTRICT
[SEAL]
By:
Chairperson, Board of Supervisors
ATTEST:
By:
Secretary
U.S. BANK NATIONAL ASSOCIATION, as
Trustee
By:

Vice President
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EXHIBIT "A"

Description of the 2018A Project

PUBLIC IMPROVEMENTS CONSTITUTING ASSESSABLE
IMPROVEMENTS WITHIN THE MEANING OF
CHAPTER 190, FLORIDA STATUTES,
INCLUDING BUT NOT LIMITED TO:

[To Be Provided]



EXHIBIT "B"

Form of the Series 2018A Bonds

See Attached
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No.2018RA- $

United States of America
State of Florida
WINDWARD COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT REVENUE BOND, SERIES 2018A-1

Interest Maturity Dated
Rate Date Date CUSIP
% May 1, ,2018

Registered Owner: CEDE & CO.

Principal Amount: MILLION HUNDRED ~ THOUSAND AND

NO/100 DOLLARS

THE WINDWARD COMMUNITY DEVELOPMENT DISTRICT HAS ESTABLISHED
A BOOK ENTRY SYSTEM OF REGISTRATION FOR THIS SERIES 2018A-1 BOND.
EXCEPT AS SPECIFICALLY PROVIDED OTHERWISE IN THE INDENTURE, CEDE & CO.,
AS NOMINEE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION
("DTC"), WILL BE THE REGISTERED OWNER AND WILL HOLD THIS SERIES 2018A-1
BOND ON BEHALF OF EACH BENEFICIAL OWNER HEREOF. BY ACCEPTANCE OF A
CONFIRMATION OF PURCHASE, DELIVERY OR TRANSFER, EACH BENEFICIAL
OWNER OF THIS SERIES 2018A-1 BOND SHALL BE DEEMED TO HAVE AGREED TO
SUCH ARRANGEMENT. CEDE & CO., AS REGISTERED OWNER OF THIS SERIES
2018A-1 BOND, MAY BE TREATED AS THE OWNER OF IT FOR ALL PURPOSES.

UNLESS THIS SERIES 2018A-1 BOND IS PRESENTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC TO THE TRUSTEE FOR REGISTRATION OF TRANSFER,
EXCHANGE, OR PAYMENT, WITH RESPECT TO ANY SERIES 2018A-1 BOND
REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC, ANY TRANSFER,
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE &
CO., HAS AN INTEREST HEREIN.

WINDWARD COMMUNITY DEVELOPMENT DISTRICT, a community development
district duly created and existing pursuant to Chapter 190, Florida Statutes (the "District"), for
value received, hereby promises to pay (but only out of the sources hereinafter mentioned) to the
Registered Owner set forth above, or registered assigns, on the maturity date shown hereon, unless
this Series 2018A-1 Bond shall have been called for redemption in whole or in part and payment
of the Redemption Price (as defined in the Indenture mentioned hereinafter) shall have been duly
made or provided for, the principal amount shown above and to pay (but only out of the sources
hereinafter mentioned) interest on the outstanding principal amount hereof from the most recent
Interest Payment Date to which interest has been paid or provided for, or if no interest has been
paid, from the Dated Date shown above, on May 1 and November 1 of each year (each, an "Interest
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Payment Date"), commencing on May 1, 2019, until payment of said principal sum has been made
or provided for, at the rate per annum set forth above. Notwithstanding the foregoing, if any
Interest Payment Date is not a Business Day (as defined in the Indenture hereinafter mentioned),
then all amounts due on such Interest Payment Date shall be payable on the first Business Day
succeeding such Interest Payment Date, but shall be deemed paid on such Interest Payment Date.
The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date
will, as provided in the Indenture (as hereinafter defined), be paid to the Registered Owner hereof
at the close of business on the Regular Record Date for such interest, which shall be the fifteenth
(15th) day of the calendar month next preceding such Interest Payment Date; provided, however,
that on or after the occurrence and continuance of an Event of Default under clause (a) and/or (b)
of Section 10.02 of the Master Indenture (hereinafter defined), the payment of interest and
principal or Redemption Price shall be made by the Paying Agent (hereinafter defined) to such
person, who, on a special record date which is fixed by the Trustee, which shall be not more than
fifteen (15) and not less than ten (10) days prior to the date of such proposed payment, appears on
the registration books of the Bond Registrar as the Registered Owner of this Bond. Any payment
of principal, or Redemption Price or interest shall be made only in accordance with standard DTC
practices. Interest on this Bond will be computed on the basis of a 360-day year of twelve 30 day
months.

This Bond is one of a duly authorized issue of bonds of the District designated "Special
Assessment Revenue Bonds, Series 2018A-1" (the "Series 2018A-1 Bonds") issuable under and
governed by the terms of a Master Trust Indenture, dated as of November 1, 2018 (the "Master
Indenture"), between the District and U.S. Bank National Association as trustee (the "Trustee"),
as supplemented by a First Supplemental Trust Indenture, dated as of November 1, 2018 (the
"Supplemental Indenture"), between the District and the Trustee (the Master Indenture as
supplemented by the Supplemental Indenture is hereafter referred to as the "Indenture"). The
Series 201 8A-1 Bonds are issued in an aggregate principal amountof § ~ together with
the District Special Assessment Revenue Bonds, Series 2018A-2 (the "Series 2018A-2 Bonds,
collectively with the Series 2018A-1 Bonds the "Series 2018A Bonds") for the purposes of
(i) financing a portion of the Cost of acquiring, constructing and equipping certain assessable
improvements (the "2018A Project"); (ii) paying certain costs associated with the issuance of the
Series 2018A Bonds; (iii) paying a portion of the interest to accrue on the Series 2018A Bonds;
and (iv) making a deposit into the 2018A-1 Reserve Account and 2018A-2 Reserve Account for
the benefit of all of the Series 2018A Bonds.

NEITHER THIS SERIES 2018A-1 BOND NOR THE INTEREST AND PREMIUM, IF
ANY, PAYABLE HEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR
GENERAL INDEBTEDNESS OF THE DISTRICT WITHIN THE MEANING OF THE
CONSTITUTION AND LAWS OF FLORIDA. THIS SERIES 2018A-1 BOND AND THE
INTEREST AND PREMIUM, IF ANY, PAYABLE HEREON DO NOT CONSTITUTE EITHER
A PLEDGE OF THEFULL FAITH AND CREDIT OF THE DISTRICT OR A LIEN UPON ANY
PROPERTY OF THE DISTRICT OTHER THAN AS PROVIDED IN THE INDENTURE. NO
OWNER OR ANY OTHER PERSON SHALL EVER HAVE THE RIGHT TO COMPEL THE
EXERCISE OF ANY AD VALOREM TAXING POWER OF THE DISTRICT OR ANY OTHER
PUBLIC AUTHORITY OR GOVERNMENTAL BODY TO PAY DEBT SERVICE OR TO PAY
ANY OTHER AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE INDENTURE, OR
THE SERIES 2018A-1 BONDS. RATHER, DEBT SERVICE AND ANY OTHER AMOUNTS
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REQUIRED TO BE PAID PURSUANT TO THE INDENTURE, OR THE SERIES 2018A-1
BONDS, SHALL BE PAYABLE SOLELY FROM, AND SHALL BE SECURED SOLELY BY,
THE 2018A PLEDGED REVENUES AND THE 2018A PLEDGED FUNDS PLEDGED TO
THIS SERIES 2018A-1 BOND, ALL AS PROVIDED HEREIN AND IN THE INDENTURE.

All acts, conditions and things required by the Constitution and laws of the State of Florida
and the resolutions of the District to happen, exist and be performed precedent to and in the
issuance of this Series 2018A-1 Bond and the execution of the Indenture, have happened, exist and
have been performed as so required. This Series 2018A-1 Bond shall not be valid or become
obligatory for any purpose or be entitled to any benefit or security under the Indenture until it shall
have been authenticated by the execution by the Trustee of the Certificate of Authentication
endorsed hereon.

IN WITNESS WHEREOF, Windward Community Development District has caused this
Series 2018A-1 Bond to bear the signature of the Chairperson of its Board of Supervisors and the
official seal of the District to be impressed or imprinted hereon and attested by the signature of the
Secretary of its Board of Supervisors.

WINDWARD COMMUNITY DEVELOPMENT

DISTRICT
(SEAL) By:
Chairperson, Board of Supervisors
ATTEST:
By:

Secretary to Board of Supervisors
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CERTIFICATE OF AUTHENTICATION

This Series 2018A-1 Bond is one of the Bonds of the Series designated herein, described
in the within-mentioned Indenture.

U.S. BANK NATIONAL ASSOCIATION
as Registrar

By:
Authorized Signatory

Date of Authentication:
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This Series 2018A-1 Bond is issued under and pursuant to the Constitution and laws of the
State of Florida, particularly Chapter 190, Florida Statutes, as amended, and other applicable
provisions of law and pursuant to the Indenture, executed counterparts of which Indenture are on
file at the designated office of the Trustee. Reference is hereby made to the Indenture for the
provisions, among others, with respect to the custody and application of the proceeds of 2018A-1
Bonds, the collection, receipt and disposition of revenues and the funds charged with and pledged
to the payment of the principal, and Redemption Price of, and the interest on, the Series 2018A-1
Bonds, the nature and extent of the security thereby created, the covenants of the District with
respect to the levy and collection of the 2018A Pledged Revenues (as defined in the Indenture),
the terms and conditions under which the Series 2018A-1 Bonds are or may be issued, the rights,
duties, obligations and immunities of the District and the Trustee under the Indenture and the rights
of the Registered Owners and Beneficial Owners of the Series 2018A-1 Bonds, and, by the
acceptance of this Series 2018A-1 Bond, the Registered Owner and Beneficial Owners hereof
assents to all of the provisions of the Indenture. Terms not otherwise defined herein shall have the
meaning ascribed to them in the Indenture. The Series 2018A Bonds are equally and ratably
secured by the 2018A Trust Estate, without preference or priority of one Series 2018A Bond over
another.

The Series 2018A-1 Bonds are issuable only as registered bonds without coupons in current
interest form in denominations of $5,000 or any integral multiple thereof (an "Authorized
Denomination") provided that delivery of the Series 2018A-1 Bonds to the initial purchases shall
be in minimum denominations of $100,000 or integral multiples of $5,000 in excess thereof. This
Series 2018A-1 Bond is transferable by the Registered Owner hereof or his duly authorized
attorney at the designated corporate trust office of the Trustee as Bond Registrar (the "Bond
Registrar"), upon surrender of this Series 2018A-1 Bond, accompanied by a duly executed
instrument of transfer in form and with guaranty of signature reasonably satisfactory to the Bond
Registrar, subject to such reasonable regulations as the District or the Bond Registrar may
prescribe, and upon payment of any taxes or other govemmental charges incident to such transfer.
Upon any such transfer a new Series 2018A-1 Bond or Series 2018A-1 Bonds, in the same
aggregate principal amount and of the same maturity as the Series 2018A-1 Bond or Series 2018A-
1 Bonds transferred, will be issued to the transferee. At the designated corporate trust office of
the Bond Registrar in the manner and subject to the limitations and conditions provided in the
Indenture and without cost, except for any tax or other govemmental charge, Series 2018A-1
Bonds may be exchanged for an equal aggregate principal amount of Series 2018A-1 Bonds of the
same maturity and series, in Authorized Denominations and bearing interest at the same rate or
rates.

The District has established a book-entry system of registration for the Series 2018A
Bonds. Except as specifically provided otherwise in the Indenture, an agent will hold this Series
2018A-1 Bond on behalf of the Beneficial Owner hereof. By acceptance of a confirmation of
purchase, delivery or transfer, the Beneficial Owner of this Series 2018A-1 Bond shall be deemed
to have agreed to such arrangement.
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Optional Redemption

The Series 2018 A-1 Bonds are subject to redemption at the option of the District prior to
maturity, in whole or in part, on any date on or after May 1, at the Redemption Price of 100%
of the principal amount to be redeemed plus accrued interest to the redemption date.

Mandatorv Redemption

The Series 2018A-1 Bonds maturing May 1, are subject to mandatory redemption in
part by the District by lot prior to its scheduled maturity from moneys in the 2018A-1 Sinking
Fund Account established under the Supplemental Indenture in satisfaction of applicable
Amortization Installments at a Redemption Price of 100% of the principal amount thereof, without
premium, plus accrued interest to the redemption date, on May 1 of the years and in the principal
amounts set forth below.

Amortization
Year Installment
$
£
*Maturity
The Series 2018A-1 Bonds maturing May 1, are subject to mandatory redemption

in part by the District by lot prior to its scheduled maturity from moneys in the 2018A-1 Sinking
Fund Account established under the Supplemental Indenture in satisfaction of applicable
Amortization Installments at a Redemption Price of 100% of the principal amount thereof, without
premium, plus accrued interest to the redemption date, on May 1 of the years and in the principal
amounts set forth below.

Amortization
Ye Installment

$
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*Maturity

The Series 2018A-1 Bonds maturing May 1, are subject to mandatory redemption in
part by the District by lot prior to its scheduled maturity from moneys in the 2018A-1 Sinking
Fund Account established under the Supplemental Indenture in satisfaction of applicable
Amortization Installments at a Redemption Price of 100% of the principal amount thereof, without
premium, plus accrued interest to the redemption date, on November 1 of the years and in the
principal amounts set forth below.

Amortization
Year Installment
$
*
*Maturity
The Series 2018A-1 Bonds maturing May 1, are subject to mandatory redemption

in part by the District by lot prior to its scheduled maturity from moneys in the 2018A-1 Sinking
Fund Account established under the Supplemental Indenture in satisfaction of applicable
Amortization Installments at a Redemption Price of 100% of the principal amount thereof, without
premium, plus accrued interest to the redemption date, on November 1 of the years and in the
principal amounts set forth below.

Amortization
Year Installment

$
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Amortization
Year Installment

*Maturity

Any Series 2018A-1 Bonds that are purchased by the District with amounts held to pay an
Amortization Installment will be cancelled and the principal amount so purchased will be applied
as a credit against the applicable Amortization Installment of Series 2018A-1 Bonds.

Upon redemption or purchase of a portion of the Series 2018A-1 Bonds (other than
redemption in accordance with scheduled Amortization Installments), the District shall cause to
be recalculated and delivered to the Trustee revised Amortization Installments recalculated so that
debt service on the Series 2018A-1 Bonds is amortized in substantially equal annual installments
of principal and interest (subject to rounding to Authorized Denominations of principal) over the
remaining term of the Series 2018A-1 Bonds.

Extraordinary Mandatorv Redemption

The Series 2018A-1 Bonds are subject to extraordinary mandatory redemption prior to
scheduled maturity, in whole on any date or in part on any Redemption Date, and if in part on a
prorata basis calculated by the District determined by the ratio of the Outstanding principal amount
of each maturity of the Series 2018A-1 Bonds weating for such purposes each Amortization
Installment as a maturity divided by the aggregate principal amount of Outstanding Series 2018A-
1 Bonds and as otherwise provided in the Indenture, at the Redemption Price of 100% of the
principal amount thereof, without premium, plus accrued interest to the redemption date, if and to
the extent that any one or more of the following shall have occurred:

) On or after the Completion Date of the 2018A Project by application of moneys
transferred from the 2018A Acquisition and Construction Account to the 2018A-1 Prepayment
Account in accordance with the terms of the Indenture; or

(ii))  Amounts are deposited into the 2018A-1 Prepayment Account from the prepayment
of Series 2018A-1 Assessments and from amounts deposited into the 2018A-1 Prepayment
Account from other sources; or

(iii)  When the amount on deposit in the 2018A-1 Reserve Account, together with other
moneys available therefor are sufficient to pay and redeem all the Series 2018A-1 Bonds then
Outstanding as provided in the Supplemental Indenture.

Moneys in the 2018A Acquisition and Conswruction Account are to be applied first to the
extraordinary mandatory redemption of Series 2018A-2 Bonds until all Series 2018A-2 Bonds
have been retired and then to redeem Outstanding Series 2018 A-1 Bonds.
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Except as otherwise provided in the Indenture, if less than all of the Series 2018A Bonds
of a maturity subject to redemption shall be called for redemption, the particular such Series 2018A
Bonds or portions of such Series 2018A Bonds to be redeemed shall be selected by lot by the
Registrar as provided in the Indenture.

Notice of each redemption of Series 2018A Bonds is required to be mailed by the Bond
Registrar, postage prepaid, not less than thirty (30) nor more than sixty (60) days prior to the
redemption date to each Registered Owner of Series 2018A Bonds to be redeemed at the address
of such Registered Owner recorded on the bond register maintained by the Bond Registrar. On
the date designated for redemption, notice having been given and money for the payment of the
Redemption Price being held by the Paying Agent, all as provided in the Indenture, the Series
2018A Bonds or such portions thereof so called for redemption shall become and be due and
payable at the Redemption Price provided for the redemption of such Series 2018A Bonds or such
portions thereof on such date, interest on such Series 2018A Bonds or such portions thereof so
called for redemption shall cease to accrue, such Series 2018A Bonds or such portions thereof so
called for redemption shall cease to be entitled to any benefit or security under the Indenture and
the Owners thereof shall have no rights in respect of such Series 2018A Bonds or such portions
thereof so called for redemption except to receive payments of the Redemption Price thereof so
held by the Paying Agent.

The Owner of this Series 2018A-1 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.

Modifications or alterations of the Indenture or of any indenture supplemental thereto may
be made only to the extent and in the circumstances permitted by the Indenture.

Any moneys held by the Trustee or Paying Agent in trust for the payment and discharge of
any Series 2018A-1 Bond which remain unclaimed for three (3) years after the date when such
Series 2018A-1 Bond has become due and payable, either at its stated maturity date or by call for
earlier redemption, if such moneys were held by the Trustee or any Paying Agent at such date, or
for three (3) years after the date of deposit of such moneys if deposited with the Trustee or Paying
Agent after the date when such Series 2018A-1 Bond became due and payable, shall be paid to the
District, and thereupon and thereafter no claimant shall have any rights against the Trustee or
Paying Agent to or in respect of such moneys.

If the District deposits or causes to be deposited with the Trustee funds or Defeasance
Securities (as defined in the Indenture) sufficient to pay the principal or Redemption Price of any
Series 2018A-1 Bonds becoming due at maturity or by call for redemption in the manner set forth
in the Indenture, together with the interest accrued to the due date, the lien of such Series 2018A-
1 Bonds as to the 2018A Trust Estate shall be discharged, except for the rights of the Owners
thereof with respect to the funds so deposited as provided in the Indenture.

This Series 2018A-1 Bond shall have all the qualities and incidents, including negotiability,
of investment securities within the meaning and for all the purposes of the Uniform Commercial
Code of the State of Florida.
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This Series 2018A-1 Bond is issued with the intent that the laws of the State of Florida
shall govern its construction.
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CERTIFICATE OF VALIDATION

This Series 2018A-1 Bond is one of a Series of Bonds which were validated by judgment
of the Circuit Court in and for Osceola County, Florida, rendered on August 29, 2017.

WINDWARD COMMUNITY DEVELOPMENT
DISTRICT

By:

Chairperson, Board of Supervisors
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[FORM OF ABBREVIATIONS FOR SERIES 2018A-1 BONDS]

The following abbreviations, when used in the inscription on the face of the within Series
2018A-1 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 tenant by the entireties

JT TEN as joint tenants with the right of survivorship and not as tenants in common
UNIFORM TRANS MIN ACT - Custodian ~_under Uniform
Transfers to Minors Act _ (State)

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

For value received, the undersigned hereby sells, assigns and transfers unto

the within Series 2018A-1 Bond and all

rights thereunder, and hereby irrevocably constitutes and appoints

attorney to transfer the said Series 2018A-1 Bond on the books of the District, with full power of
substitution in the premises.

Date:

Social Security Number of Employer
Identification Number of Transferee:

Signature guaranteed:

NOTICE: The assignor's signature to this
Assignment must correspond with the name
as it appears on the face of the within Series
2018A-1 Bond in every particular without
alteration or any change whatever.

By:

Authorized Signatory
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No. 2018RA2-1 $

United States of America
State of Florida
WINDWARD COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT REVENUE BOND, SERIES 2018A-2

Interest Maturity Dated
Rate Date Date CUSIP
% November 1, 2025 . ,2018

Registered Owner: CEDE & CO.

Principal Amount: MILLION HUNDRED THOUSAND AND
NO/100 DOLLARS

THE WINDWARD COMMUNITY DEVELOPMENT DISTRICT HAS ESTABLISHED
A BOOK ENTRY SYSTEM OF REGISTRATION FOR THIS SERIES 2018A-2 BOND.
EXCEPT AS SPECIFICALLY PROVIDED OTHERWISE IN THE INDENTURE, CEDE & CO.,
AS NOMINEE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION
("DTC"), WILL BE THE REGISTERED OWNER AND WILL HOLD THIS SERIES 2018A-2
BOND ON BEHALF OF EACH BENEFICIAL OWNER HEREOF. BY ACCEPTANCE OF A
CONFIRMATION OF PURCHASE, DELIVERY OR TRANSFER, EACH BENEFICIAL
OWNER OF THIS SERIES 2018A-2 BOND SHALL BE DEEMED TO HAVE AGREED TO
SUCH ARRANGEMENT. CEDE & CO., AS REGISTERED OWNER OF THIS SERIES
2018A-2 BOND, MAY BE TREATED AS THE OWNER OF IT FOR ALL PURPOSES.

UNLESS THIS SERIES 2018A-2 BOND IS PRESENTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC TO THE TRUSTEE FOR REGISTRATION OF TRANSFER,
EXCHANGE, OR PAYMENT, WITH RESPECT TO ANY SERIES 2018A-2 BOND
REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC, ANY TRANSFER,
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE &
CO., HAS AN INTEREST HEREIN.

WINDWARD COMMUNITY DEVELOPMENT DISTRICT, a community development
district duly created and existing pursuant to Chapter 190, Florida Statutes (the "District"), for
value received, hereby promises to pay (but only out of the sources hereinafter mentioned) to the
Registered Owner set forth above, or registered assigns, on the maturity date shown hereon, unless
this Series 2018A-2 Bond shall have been called for redemption in whole or in part and payment
of the Redemption Price (as defined in the Indenture mentioned hereinafter) shall have been duly
made or provided for, the principal amount shown above and to pay (but only out of the sources
hereinafter mentioned) interest on the outstanding principal amount hereof from the most recent
Interest Payment Date to which interest has been paid or provided for, or if no interest has been
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paid, from the Dated Date shown above, on May 1 and November 1 of each year (each, an "Interest
Payment Date"), commencing on 1,201 __, until payment of said principal sum has been
made or provided for, at the rate per annum set forth above. Notwithstanding the foregoing, if any
Interest Payment Date is not a Business Day (as defined in the Indenture hereinafter mentioned),
then all amounts due on such Interest Payment Date shall be payable on the first Business Day
succeeding such Interest Payment Date, but shall be deemed paid on such Interest Payment Date.
The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date
will, as provided in the Indenture (as hereinafter defined), be paid to the Registered Owner hereof
at the close of business on the Regular Record Date for such interest, which shall be the fifteenth
(15th) day of the calendar month next preceding such Interest Payment Date; provided, however,
that on or after the occurrence and continuance of an Event of Default under clause (a) and/or (b)
of Section 10.02 of the Master Indenture (hereinafter defined), the payment of interest and
principal or Redemption Price shall be made by the Paying Agent (hereinafter defined) to such
person, who, on a special record date which is fixed by the Trustee, which shall be not more than
fifteen (15) and not less than ten (10) days prior to the date of such proposed payment, appears on
the registration books of the Bond Registrar as the Registered Owner of this Bond. Any payment
of principal, or Redemption Price or interest shall be made only in accordance with standard DTC
practices. Interest on this Bond will be computed on the basis of a 360-day year of twelve 30 day
months.

This Bond is one of a duly authorized issue of bonds of the District designated "Special
Assessment Revenue Bonds, Series 2018A-2" (the "Series 2018A-2 Bonds") issuable under and
governed by the terms of a Master Trust Indenture, dated as of November 1, 2018 (the "Master
Indenture"), between the District and U.S. Bank National Association as trustee (the "Trustee"),
as supplemented by a First Supplemental Trust Indenture, dated as of November 1, 2018 (the
"Supplemental Indenture"), between the District and the Trustee (the Master Indenture as
supplemented by the Supplemental Indenture is hereafter referred to as the "Indenture"). The
Series 2018A-2 Bonds are issued in an aggregate principal amount of § __together with
the District Special Assessment Revenue Bonds, Series 2018A-1 (the Series 2018A-1 Bonds,
collectively with the Series 2018A-2 Bonds the "Series 2018A Bonds") for the purposes of
(i) financing a portion of the Cost of acquiring, constructing and equipping certain assessable
improvements (the "2018A Project"); (ii) paying certain costs associated with the issuance of the
Series 2018A Bonds; (iii) paying a portion of the interest to accrue on the Series 2018A Bonds;
and (iv) making a deposit into the 2018A-1 Reserve Account and 2018A-2 Reserve Account for
the benefit of all of the Series 2018 A Bonds.

NEITHER THIS SERIES 2018A-2 BOND NOR THE INTEREST AND PREMIUM, IF
ANY, PAYABLE HEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR
GENERAL INDEBTEDNESS OF THE DISTRICT WITHIN THE MEANING OF THE
CONSTITUTION AND LAWS OF FLORIDA. THIS SERIES 2018A-2 BOND AND THE
INTEREST ANDPREMIUM, IF ANY,PAYABLE HEREON DO NOT CONSTITUTE EITHER
APLEDGE OF THEFULL FAITH AND CREDIT OF THEDISTRICT OR ALIEN UPON ANY
PROPERTY OF THE DISTRICT OTHER THAN AS PROVIDED IN THE INDENTURE. NO
OWNER OR ANY OTHER PERSON SHALL EVER HAVE THE RIGHT TO COMPEL THE
EXERCISE OF ANY AD VALOREM TAXING POWER OF THE DISTRICT ORANY OTHER
PUBLIC AUTHORITY OR GOVERNMENTAL BODY TO PAY DEBT SERVICE ORTOPAY
ANY OTHER AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE INDENTURE, OR
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THE SERIES 2018A-2 BONDS. RATHER. DEBT SERVICE AND ANY OTHER AMOUNTS
REQUIRED TO BE PAID PURSUANT TO THE INDENTURE, OR THE SERIES 2018A-2
BONDS. SHALIL. BE PAYABLE SOLELY FROM. AND SHALL BE SECURED SOLELY BY,
THE 2018A PLEDGED REVENUES AND THE 2018A PLEDGED FUNDS PLEDGED TO
THIS SERIES 2018A-2 BOND. ALLL AS PROVIDED HEREIN AND IN THE INDENTURE.

All acts. conditions and things required by the Constitution and laws of the State of Florida
and the resolutions of the District to happen. exist and be performed precedent to and in the
issuance of this Series 201 8A-2 Bond and the execution of the Indenture. have happened. exist and
have been performed as so required. This Series 2018A-2 Bond shall not be valid or become
obligatory for any purpose or be entitled to any benefit or security under the Indenture until it shall
have been authenticated by the execution by the Trustee of the Certiticate of Authentication
endorsed hereon.

IN WITNESS WHEREOF, Windward Community Development District has caused this
Series 2018A-2 Bond to bear the signature of the Chairperson of its Board of Supervisors and the
official seal of the District to be impressed or imprinted hereon and attested by the signature of the
Secretary of its Board of Supervisors.

WINDWARD COMMUNITY DEVELOPMENT

DISTRICT
(SEAL) By:
Chairperson, Board of Supervisors
ATTEST:
By:

Secretary to Board of Supervisors
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CERTIFICATE OF AUTHENTICATION

This Series 2018A-2 Bond is one of the Bonds of the Series designated herein, described
in the within-mentioned Indenture.

U.S. BANK NATIONAL ASSOCIATION
as Registrar

By:

Authorized Signatory

Date of Authentication:
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This Series 2018A-2 Bond is issued under and pursuant to the Constitution and laws of the
State of Florida, particularly Chapter 190, Florida Statutes, as amended, and other applicable
provisions of law and pursuant to the Indenture, executed counterparts of which Indenture are on
file at the designated office of the Trustee. Reference is hereby made to the Indenture for the
provisions, among others, with respect to the custody and application of the proceeds of 2018A-2
Bonds, the collection, receipt and disposition of revenues and the funds charged with and pledged
to the payment of the principal, and Redemption Price of, and the interest on, the Series 2018A-2
Bonds, the nature and extent of the security thereby created, the covenants of the District with
respect to the levy and collection of the 2018A Pledged Revenues (as defined in the Indenture),
the terms and conditions under which the Series 2018A-2 Bonds are or may be issued, the rights,
duties, obligations and immunities of the District and the Trustee under the Indenture and the rights
of the Registered Owners and Beneficial Owners of the Series 2018A-2 Bonds, and, by the
acceptance of this Series 2018A-2 Bond, the Registered Owner and Beneficial Owners hereof
assents to all of the provisions of the Indenture. Terms not otherwise defined herein shall have the
meaning ascribed to them in the Indenture. The Series 2018A Bonds are equally and ratably
secured by the 2018A Trust Estate, without preference or priority of one Series 2018A Bond over
another.

The Series 2018A-2 Bonds are issuable only as registered bonds without coupons in current
interest form in denominations of $5,000 or any integral multiple thereof (an "Authorized
Denomination") provided that delivery of the Series 2018A-2 Bonds to the initial purchases shall
be minimum denominations of $100,000 or integral multiples of $5,000 in excess thereof. This
Series 2018A-2 Bond is transferable by the Registered Owner hereof or his duly authorized
attorney at the designated corporate trust office of the Trustee as Bond Registrar (the "Bond
Registrar"), upon surrender of this Series 2018A-2 Bond, accompanied by a duly executed
instrument of transfer in form and with guaranty of signature reasonably satisfactory to the Bond
Registrar, subject to such reasonable regulations as the District or the Bond Registrar may
prescribe, and upon payment of any taxes or other governmental charges incident to such transfer.
Upon any such transfer a new Series 2018A-2 Bond or Series 2018A-2 Bonds, in the same
aggregate principal amount and of the same maturity as the Series 2018A-2 Bond or Series 2018A-
2 Bonds transferred, will be issued to the transferee. At the designated corporate trust office of
the Bond Registrar in the manner and subject to the limitations and conditions provided in the
Indenture and without cost, except for any tax or other governmental charge, Series 2018A-2
Bonds may be exchanged for an equal aggregate principal amount of Series 2018A-2 Bonds of the
same maturity and series, in Authorized Denominations and bearing interest at the same rate or
rates.

The District has established a book-entry system of registration for the Series 2018A
Bonds. Except as specifically provided otherwise in the Indenture, an agent will hold this Series
2018A-2 Bond on behalf of the Beneficial Owner hereof. By acceptance of a confirmation of
purchase, delivery or transfer, the Beneficial Owner of this Series 2018A-2 Bond shall be deemed
to have agreed to such arrangement.

Extraordinarv Mandatory Redemption

The Series 2018A-2 Bonds are subject to extraordinary mandatory redemption prior to
scheduled maturity, in whole on any date or in part on any Redemption Date, and if in part by lot
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and as otherwise provided in the Indenture, at the Redemption Price of 100% of the principal
amount thereof, without premium, plus accrued interest to the redemption date, if and to the extent
that any one or more of the following shall have occurred:

) On or after the Completion Date of the 2018A Project by application of moneys
transferred from the 2018A Acquisition and Construction Account to the 2018 A-2 Prepayment
Account in accordance with the terms of the Indenture; or

(ii)  Amounts are deposited into the 2018 A-2 Prepayment Account from the prepayment
of Series 2018A-2 Assessments and from amounts deposited into the 2018A-2 Prepayment
Subaccount from other sources; or

(iii)  When the amount on deposit in the 2018A-2 Reserve Account, together with other
moneys available therefor are sufficient to pay and redeem all the Series 2018A-2 Bonds then
Outstanding as provided in the Supplemental Indenture.

Moneys in the 2018A Acquisition and Construction Account are to be applied first to the
extraordinary mandatory redemption of Series 2018A-2 Bonds until all Series 2018A-2 Bonds
have been retired and then to redeem Outstanding Series 2018A-1 Bonds.

Notice of each redemption of Series 2018A Bonds is required to be mailed by the Bond
Registrar, postage prepaid, not less than thirty (30) nor more than sixty (60) days prior to the
redemption date to each Registered Owner of Series 2018A Bonds to be redeemed at the address
of such Registered Owner recorded on the bond register maintained by the Bond Registrar. On
the date designated for redemption, notice having been given and money for the payment of the
Redemption Price being held by the Paying Agent, all as provided in the Indenture, the Series
2018A Bonds or such portions thereof so called for redemption shall become and be due and
payable at the Redemption Price provided for the redemption of such Series 2018A Bonds or such
portions thereof on such date, interest on such Series 2018A Bonds or such portions thereof so
called for redemption shall cease to accrue, such Series 2018A Bonds or such portions thereof so
called for redemption shall cease to be entitled to any benefit or security under the Indenture and
the Owners thereof shall have no rights in respect of such Series 2018A Bonds or such portions
thereof so called for redemption except to receive payments of the Redemption Price thereof so
held by the Paying Agent.

The Owner of this Series 2018A-2 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.

Modifications or alterations of the Indenture or of any indenture supplemental thereto may
be made only to the extent and in the circumstances permitted by the Indenture.

Any moneys held by the Trustee or Paying Agent in trust for the payment and discharge of
any Series 2018A-2 Bond which remain unclaimed for three (3) years after the date when such
Series 2018A-2 Bond has become due and payable, either at its stated maturity date or by call for
earlier redemption, if such moneys were held by the Trustee or any Paying Agent at such date, or
for three (3) years after the date of deposit of such moneys if deposited with the Trustee or Paying
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Agent after the date when such Series 2018A-2 Bond became due and payable, shall be paid to the
District, and thereupon and thereafter no claimant shall have any rights against the Trustee or
Paying Agent to or in respect of such moneys.

If the District deposits or causes to be deposited with the Trustee funds or Defeasance
Securities (as defined in the Indenture) sufficient to pay the principal or Redemption Price of any
Series 2018A-2 Bonds becoming due at maturity or by call for redemption in the manner set forth
in the Indenture, together with the interest accrued to the due date, the lien of such Series 2018A-
2 Bonds as to the 2018A Trust Estate shall be discharged, except for the rights of the Owners
thereof with respect to the funds so deposited as provided in the Indenture.

This Series 2018A-2 Bond shall have all the qualities and incidents, including negotiability,
of investment securities within the meaning and for all the purposes of the Uniform Commercial
Code of the State of Florida.

This Series 2018A-2 Bond is issued with the intent that the laws of the State of Florida
shall govern its construction.
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CERTIFICATE OF VALIDATION

This Series 2018A-2 Bond is one of a Series of Bonds which were validated by judgment
of the Circuit Court in and for Osceola County, Florida, rendered on August 29, 2017.

WINDWARD COMMUNITY DEVELOPMENT
DISTRICT

By:

Chairperson, Board of Supervisors
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[FORM OF ABBREVIATIONS FOR SERIES 2018A-2 BONDS]

The following abbreviations, when used in the inscription on the face of the within Series
2018A-2 Bond, shall be construed as though they were written out in full according to applicable
laws or regulations.

TEN COM  astenants in common

TEN ENT as tenant by the entireties

JT TEN as joint tenants with the right of survivorship and not as tenants in common
UNIFORM TRANS MIN ACT - Custodian under Uniform
Transfers to Minors Act ___(State)

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

For value received, the undersigned hereby sells, assigns and transfers unto

the within Series 2018A-2 Bond and all

rights thereunder, and hereby irrevocably constitutes and appoints

attorney to transfer the said Series 2018A-2 Bond on the books of the District, with full power of
substitution in the premises.

Date:

Social Security Number of Employer
Identification Number of Transferee:

Signature guaranteed:

NOTICE: The assignor's signature to this
Assignment must correspond with the name
as it appears on the face of the within Series
2018A-2 Bond in every particular without
alteration or any change whatever.

By:

Authorized Signatory
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EXHIBIT C

2018A ACQUISITION AND CONSTRUCTION
REQUISITION

The undersigned. an Authorized Officer of Windward Community Development District
(the "District”) hereby submits the following requisition for disbursement under and pursuant to
the terms of the Master Trust Indenture from the District to U.S. Bank National Association, as
trustee (the "Trustee"). dated as of November 1. 2018 (the "Master Indenture"), as supplemented
by the First Supplemental Indenture from the District to the Trustee. dated as of November 1,
2018 (the Master Indenture as amended and supplemented is hereinafter referred to as the
"Indenture") (all capitalized terms used herein shall have the meaning ascribed to such term in the
Indenture):

(A)  Requisition Number:
(B) Name of Payee:
(C)  Amount Payable:

(D)  Purpose for which paid or incurred (refer also to specific contract if amount is due
and payable pursuant to a contract involving progress payments, or, state Costs of Issuance, if
applicable):

The undersigned hereby certifies that obligations in the stated amount set forth above have
been incurred by the District, that each disbursement set forth above is a proper charge against the
2018A Acquisition and Construction Account that each disbursement set forth above was incurred
in connection with the acquisition and/or construction of the 2018A Project and each represents a
Cost of the 2018A Project, and has not previously been paid.

The undersigned hereby further certifies that there has not been filed with or served upon
the District notice of any lien, right to lien, or attachment upon, or claim affecting the right to
receive payment of, any of the moneys payable to the Payee set forth above, which has not been
released or will not be released simultaneously with the payment hereof.

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.

Attached hereto are originals or duplicate copies of the invoice(s) from the vendor of the
property acquired or services rendered with respect to which disbursement is hereby requested.

WINDWARD COMMUNITY DEVELOPMENT
DISTRICT

By:
Authorized Officer
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CONSULTING ENGINEER'S APPROVAL

The undersigned Consulting Engineer hereby certifies that this disbursement is for a Cost
of the 2018A Project and is consistent with: (i) the applicable acquisition or construction contract;
(ii) the plans and specifications for the portion of the 2018A Project with respect to which such
disbursement is being made; and, (ii) the report of the Consulting Engineer for the 2018A Project,
as such report shall have been amended or modified on the date hereof. The undersigned further
certifies that (a) the 2018A Project improvements to be acquired have been completed in
accordance with the plans and specifications therefore; (b) the 2018A Project improvements are
constructed in a sound workmanlike manner and in accordance with industry standards; (c) the
purchase price to be paid by the District for the 2018A Project improvements is no more than the
lesser of (i) the fair market value of such improvements and (ii) the actual cost of construction of
such improvements; (d) the plans and specifications for the 2018A Project improvements have
been approved by all regulatory bodies required to approve them or such approval can reasonably
be expected to be obtained; (e) all currently required approvals and permits for the acquisition,
construction, reconstruction, installation and/or equipping of the portion of the 2018A Project for
which disbursement is made have been obtained from all applicable regulatory bodies; (f) for that
portion of the 2018A Project being acquired, the seller has paid all contractors, subcontractors, and
materialmen that have provided services or materials in connection with the portion of the 2018A
Project for which disbursement is made hereby; and (g) upon payment of the disbursement hereby,
sufficient amounts will remain on deposit in the 2018A Acquisition and Construction Account to
complete the 2018 A Project.

[CONSULTING ENGINEER]

Title:
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RESOLUTION 2019-02

A RESOLUTION OF WINDWARD COMMUNITY DEVELOPMENT
DISTRICT SUPPLEMENTING ITS RESOLUTION 2017-18, BY
AUTHORIZING THE ISSUANCE OF ITS WINDWARD COMMUNITY
DEVELOPMENT DISTRICT SPECIAL ASSESSMENT REVENUE
BONDS, SERIES 2018A-1 AND SERIES 2018A-2 (COLLECTIVELY, THE
"2018 BONDS'") IN A PRINCIPAL AMOUNT OF NOT EXCEEDING
$8,000,000 FOR THE PRINCIPAL PURPOSE OF ACQUIRING AND
CONSTRUCTING ASSESSABLE IMPROVEMENTS; DELEGATING TO
THE CHAIRMAN OR VICE CHAIRMAN OF THE BOARD OF
SUPERVISORS OF THE DISTRICT, SUBJECT TO COMPLIANCE WITH
THE APPLICABLE PROVISIONS HEREOF, THE AUTHORITY TO
AWARD THE SALE OF SUCH 2018 BONDS TO MBS CAPITAL
MARKETS, LLC BY EXECUTING AND DELIVERING TO SUCH
UNDERWRITER A BOND PURCHASE AGREEMENT AND APPROVING
THE FORM THEREOF; APPROVING THE FORM OF AND
AUTHORIZING THE EXECUTION OF THE FIRST SUPPLEMENTAL
TRUST INDENTURE; APPOINTING U.S. BANK NATIONAL
ASSOCIATION AS THE TRUSTEE, BOND REGISTRAR AND PAYING
AGENT FOR SUCH 2018 BONDS; MAKING CERTAIN FINDINGS;
APPROVING FORM OF SAID 2018 BONDS; APPROVING THE FORM OF
THE PRELIMINARY LIMITED OFFERING MEMORANDUM AND
AUTHORIZING THE USE BY THE UNDERWRITER OF THE
PRELIMINARY LIMITED OFFERING MEMORANDUM AND THE
LIMITED OFFERING MEMORANDUM AND THE EXECUTION OF THE
LIMITED OFFERING MEMORANDUM; APPROVING THE FORM OF
THE CONTINUING DISCLOSURE AGREEMENT AND AUTHORIZING
THE EXECUTION THEREOF; AUTHORIZING CERTAIN OFFICIALS
OF WINDWARD COMMUNITY DEVELOPMENT DISTRICT AND
OTHERS TO TAKE ALL ACTIONS REQUIRED IN CONNECTION WITH
THE ISSUANCE, SALE AND DELIVERY OF SAID 2018 BONDS;
DESIGNATING THE 2018 BONDS AS "BANK QUALIFIED",
PROVIDING CERTAIN OTHER DETAILS WITH RESPECT TO SAID
2018 BONDS; AND PROVIDING AN EFFECTIVE DATE.

WHEREAS, Windward Community Development District (the "District") is authorized
by Florida Statutes, Chapter 190 (the "Act") and Ordinance No. 2017-21 of Osceola County,
Florida (the "Ordinance"), to issue its bonds for the purpose of acquiring and constructing
assessable improvements all as provided in the Act and the Ordinance; and

WHEREAS, the District is authorized by the Act to make payments of principal, interest,
and premium, if any, with respect to its bonds by levying and collecting special assessments on
property located within the District and specially benefited by the assessable improvements to be
financed with certain proceeds of its bonds; and
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WHEREAS, the District pursuant to its Resolution 2017-18 as (the "First Resolution")
authorized the issuance ofiits not exceeding $26,880,000 principal amount of its special assessment
revenue bonds (the "Bonds") in separate series for the purposes set forth in said First Resolution
and approved the form of the Master Indenture (hereinafter defined) in substantially the form
attached to the First Resolution; and

WHEREAS, the District has not previously issued any Bonds; and

WHEREAS, the Bonds were validated by final judgment rendered by the Circuit Court in
and for Osceola County, Florida on August 29, 2017; and

WHEREAS, the District now desires to supplement the First Resolution, to authorize the
issuance of and award the sale of its Special Assessment Revenue Bonds, Series 2018A-1 (the "A-
1 Bonds") and Series 2018A-2 (the "A-2 Bonds", collectively with the A-1 Bonds, the "2018
Bonds") in a principal amount not exceeding $8,000,000, to approve the Supplemental Indenture
(hereinafter defined) and to provide for various other matters relating to the issuance of the 2018
Bonds; and

WHEREAS, the Board of Supervisors of the District (the "Board") has received from MBS
Capital Markets, LLC (the "Underwriter") a proposal in the form of a Bond Purchase Agreement
(the "Contract") for the purchase of the 2018 Bonds and the Board has determined that acceptance
of such proposal and the sale of the 2018 Bonds to the Underwriter is in the best interest of the
District for the reasons hereafter indicated;

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF
WINDWARD COMMUNITY DEVELOPMENT DISTRICT, 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 (hereinafter
defined).

SECTION 2. Authorization. There is hereby authorized to be issued the 2018 Bonds in
a principal amount not exceeding $8,000,000. The 2018 Bonds shall be issued under and secured
by the Master Trust Indenture (the "Master Indenture") as supplemented by that First Supplemental
Trust Indenture (the "Supplemental Indenture") both by and between the District and U.S. Bank
National Association, as trustee (the "Trustee") (the Master Indenture and the Supplemental
Indenture are referred to collectively as the "Indenture"). The proceeds of the 2018 Bonds shall
be used for the purposes set forth in the Supplemental Indenture and the Limited Offering
Memorandum (hereinafter defined).

SECTION 3. Approval of Supplemental Indenture. The Supplemental Indenture is
hereby approved in substantially the form set forth as Exhibit A hereto and the Chairman or the
Vice Chairman of the Board are hereby authorized and directed to execute and deliver such
Supplemental Indenture on behalf of and in the name of the District and the Secretary or any
Assistant Secretary of the Board is hereby authorized to attest such execution, with such additions
and deletions therein as may be made and approved by the Chairman or the Vice Chairman
executing the same, such execution to be conclusive evidence of such approval. The Trustee is
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hereby appointed to serve as Trustee, Bond Registrar and Paying Agent under such Supplemental
Indenture. Proceeds of the Bonds shall be applied as provided in the Supplemental Indenture.

SECTION 4. Negotiated Sale. The Board hereby determines that a negotiated sale of the
2018 Bonds to the Underwriter is in the best interest of the District because of prevailing market
conditions, because delays caused by soliciting competitive bids could adversely affect the
District’s ability to issue and deliver the 2018 Bonds at presently favorable interest rates, and
because the nature of the security for the 2018 Bonds and the sources of payment of debt service
on the 2018 Bonds require the participation of an underwriter in structuring the bond issue.

SECTION S. Contract Approved. The Board hereby approves the Contract submitted
by the Underwriter in substantially the form attached as Exhibit B hereto. The Chairman or Vice
Chairman of the Board is hereby authorized to execute the Contract and to deliver the Contract to
the Underwriter with such changes, amendments, modifications, omissions and additions as may
be approved by the executing Chairman or Vice Chairman; provided that (i) the principal amount
of the 2018 Bonds shall not exceed $8,000,000; (ii) the interest rate on none of the 2018 Bonds
will exceed the maximum rate allowed under applicable Florida law; (iii) the Underwriter's
discount shall not exceed two percent (2.0%) of the principal amount of the 2018 Bonds; (iv) the
A-1 Bonds shall be subject to optional redemption no later than May 1, 2032 at a Redemption
Price not in excess of 100% of the principal amount to be redeemed plus accrued interest to the
redemption date; and (v) the final maturity of the 2018 Bonds shall be no later than May 1, 2049.

SECTION 6. Preliminary Limited Offering Memorandum and Limited Offering
Memorandum. The District hereby approves the Preliminary Limited Offiering Memorandum in
substantially the form attached hereto as Exhibit C (the "Preliminary Limited Offering
Memorandum") and authorizes its distribution and use by the Underwriter in connection with the
offering for the sale of the 2018 Bonds. If between the date hereof and the mailing of the
Preliminary Limited Offering Memorandum it is necessary to make insertions, modifications and
changes to the Preliminary Limited Offering Memorandum, the Chairman or Vice Chairman is
hereby authorized to approve such insertions, changes and modifications, and, the Chairman or
Vice Chairman is hereby authorized to deem the Preliminary Limited Offering Memorandum
"final" within the meaning of Rule 15¢2-12 of the Securities and Exchange Commission (the
"Rule") under the Securities Exchange Act of 1934, in the form as mailed and in furtherance
thereof to execute a certificate evidencing same. The preparation of a final Limited Offering
Memorandum is hereby approved and the Chairman or Vice Chairman is hereby authorized to
execute such final Limited Offering Memorandum to be dated the date of the award of the 2018
Bonds and, upon such award, to deliver the same to the Underwriter for use by it in connection
with the sale and distribution of the 2018 Bonds. The Limited Offering Memorandum shall be
substantially in the form of the final Preliminary Limited Offering Memorandum, with such
changes as shall be approved by the Chairman or Vice Chairman as necessary to conform to the
details of the 2018 Bonds and such otherinsertions, modifications and changes as may be approved
by the Chairman or Vice Chairman. The execution and delivery of the Limited Offering
Memorandum by the Chairman or Vice Chairman shall constitute evidence of the approval thereof.
The District hereby authorizes the use of the Preliminary Limited Offering Memorandum and the
Limited Offering Memorandum and the information contained therein in connection with the
offering and sale of the 2018 Bonds.
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SECTION 7. Form of 2018 Bonds. The 2018 Bonds shall be in substantially the form
as set forth in an exhibit to the Supplemental Indenture, with such additions, deletions and other
changes thereto as the officials of the Board executing the 2018 Bonds shall approve, such approval
to be conclusively evidenced by the execution of the 2018 Bonds (by manual or facsimile
signature) by such officials. The Board hereby authorizes and approves the use of a facsimile of
the District seal on the 2018 Bonds.

SECTION 8. Continuing Disclosure Agreement. The form and content of the
Continuing Disclosure Agreement (the "Disclosure Document") relating to the 2018 Bonds
attached hereto as Exhibit D is hereby approved. The Chairman or Vice Chairman and the
Secretary or any Assistant Secretary are hereby authorized to execute on behalf of the District the
Disclosure Document in substantially the form attached hereto, with such additions, deletions, and
other changes as may be necessitated by applicable law, this Resolution and the Contract as such
officers may approve (such approval to be conclusively evidenced by their execution of the
Disclosure Document).

SECTION 9. Open Meetings. It is hereby found and determined that all official acts of
this Board concerning and relating to the issuance, sale, and delivery of the 2018 Bonds, including
but not limited to adoption of this Resolution, were taken in open meetings of the members of the
Board and all deliberations of the members of the Board that resulted in such official acts were in
meetings open to the public, in compliance with all legal requirements including, but not limited
to, the requirement of Florida Statutes, Section 286.011.

SECTION 10. Approval of Completion Agreement, Collateral Assignment and
True-Up Agreement. The Acquisition Agreement, Completion Agreement, Collateral
Assignment and True-Up Agreement are hereby approved in substantially the forms set forth as
composite Exhibit E hereto and the Chairman or the Vice Chairman of the Board is hereby
authorized and directed to execute and deliver such documents on behalf of and in the name of the
District and the Secretary or any Assistant Secretary of the Board is hereby authorized to attest
such execution, with such additions and deletions therein as may be made and approved by the
Chairman or the Vice Chairman executing the same, such execution to be conclusive evidence of
such approval.

SECTION 11. Other Actions. The Chairman, the Vice Chairman, the Secretary, any
Assistant Secretary and the District Manager of the District, and any authorized designee thereof
(collectively, the "District Officers"), Akerman LLP, as Bond Counsel, Latham, Shuker, Eden &
Beaudine, LLP the District's General Counsel, and any other consultant or experts retained by the
District, are hereby authorized and directed to take all actions necessary or desirable in connection
with the issuance and delivery of the 2018 Bonds and the consummation of all transactions in
connection therewith. The District Officers are hereby authorized and directed to execute all
necessary or desirable certificates, documents, papers, and agreements necessary to the
undertaking and fulfillment of all transactions referred to in or contemplated by the Supplemental
Indenture, the Preliminary Limited Offering Memorandum, the Limited Offering Memorandum,
this Resolution, the Disclosure Document and the Contract.

SECTION 12. Designation of 2018 Bonds As Bank Qualified. The District designates
the 2018 Bonds as "qualified tax-exempt obligations" within the meaning of Section 265(b)(3) of
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the Internal Revenue Code of 1986, as amended (the "Code"). The District does not reasonably
anticipate that the District, any subordinate entities of the District, and issuers of debt that issue
"on behalf" of the District, will during the calendar year 2018 issue more than $10,000,000 of "tax-
exempt" obligations, exclusive of those obligations described in Section 265(b)(3)(C)(ii) of the
Code.

SECTION 13. Approval of Prior Actions. All actions taken to date by the members of
the Board and the officers, agents, and employees of the District in furtherance of the issuance of
the Bonds are hereby approved, confirmed and ratified.

SECTION 14. Inconsistent Resolutions and Motions. All prior resolutions of the Board
inconsistent with the provisions of this Resolution are hereby modified, supplemented and
amended to conform with the provisions herein contained and, except as so modified,
supplemented and amended hereby, shall remain in full force and effect.

SECTION 15. Severability. If any section, paragraph, clause or provision of this
Resolution shall be held to be invalid or ineffective for any reason, the remainder of this Resolution
shall continue in full force and effect, it being expressly hereby found and declared that the
remainder of this Resolution would have been adopted despite the invalidity or ineffectiveness of
such section, paragraph, clause or provision.

SECTION 16. Effective Date. This Resolution shall become effective immediately upon
its adoption.

ADOPTED this 17" day of October, 2018.

WINDWARD COMMUNITY
DEVELOPMENT DISTRICT
By:
Chairman

[SEAL]

Attest:

By:

Secretary
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Exhibit B

WINDWARD COMMUNITY DEVELOPMENT DISTRICT

(OSCEOLA COUNTY)
$ $_
SPECIAL ASSESSMENT REVENUE BONDS, SPECIAL ASSESSMENT REVENUE BONDS,
SERIES 2018A-1 SERIES 2018A-2
2018

BOND PURCHASE AGREEMENT

Windward Community Development District
Osceola County, Florida

Ladies and Gentlemen:

MBS Capital Markets, LLC (the "Underwriter") offers to enter into this Bond Purchase Agreement
with the Windward Community Development District (the "District” or the "Issuer"). This offer is made
subject to written acceptance hereof by the Issuer at or before 12:00 midnight, New York time, on the date
hereof. If not so accepted, this offer will be subject to withdrawal by the Underwriter upon written notice
delivered to the Issuer at any time prior to the acceptance hereof by the Issuer.

1. Purchase and Sale. Upon the terms and conditions and in reliance on the representations,
warranties, covenants and agreements set forth herein, the Underwriter hereby agrees to purchase from
the Issuer, and the Issuer hereby agrees to sell and deliver to the Underwriter, all (but not less than all) of
the Issuer's $  aggregate principal amount Special Assessment Revenue Bonds, Series
2018A-1 (the "Series 2018A-1 Bonds") and its $ aggregate principal amount Special
Assessment Revenue Bonds, Series 2018A-2 (the "Series 2018A-2 Bonds" and together with the Series
2018 A-1 Bonds, the "Series 2018 A Bonds"). The Series 2018 A Bonds shall be dated as of the date of their
delivery and shall be payable on the dates and principal amounts, bear such rates of interest and be subject
to redemption, all as set forth in Exhibit A attached hereto. Interest on the Series 2018 A Bonds is payable
semi-annually on May 1 and November 1 each year, commencing May 1, 2019. The purchase price for the
Series 2018A-1 Bonds shallbe $_ (representing the par amount of the Series 2018 A-1 Bonds, less
an Underwriter’s discount of § ). The purchase price for the Series 2018A-2 Bonds shall be
$ _ (representing the par amount of the Series 2018A-2 Bonds, less an Underwriter’s discount of
$ _)- The disclosure statement required by Section 218.385, Florida Statutes, is attached hereto as
Exhibit B.

2. The Series 2018 A Bonds. The Series 2018 A Bonds are authorized and issued pursuant to
the Uniform Community Development District Act of 1980, Chapter 190, Florida Statutes, as amended, and
any successor statute thereto, the Florida Constitution, and other applicable provisions of law (collectively,
the "Act"), and Ordinance No. 2017-21, enacted on April 11, 2017, by the Board of County Commissioners
of Osceola County, Florida (the "Commission"). The District was established for the purposes, among other




things, of financing, acquiring or constructing, maintaining and operating a portion of the infrastructure
necessary for community development within the boundary of the District (the "Development"). The Series
2018A Bonds are being issued pursuant to the Act and a Master Trust Indenture, dated as of November 1,
2018 (the "Master Indenture"), as supplemented by a First Supplemental Trust Indenture dated as of
November 1, 2018 (the "First Supplement” and, together with the Master Indenture, the "Indenture") each
by and between the District and U.S. Bank National Association, as trustee (the "Trustee"), and Resolution
No. 2017-18 adopted by the District on April 27, 2017 (the "Bond Resolution") authorizing the issuance of
the Series 2018A Bonds. The Series 2018A Assessments comprising the 2018 A Pledged Revenues will be
levied by the Issuer on lands within the District specially benefited by the 2018 A Project pursuant to
Resolution No. 2017-___, Resolution No. 2017-___ and Resolution No. 2018-___ adopted by the Board on

207, 2017, and _______ _, 2018, respectively (collectively, the "Assessment
Resolutions"). The Series 2018A Bonds shall be as described in, and shall be issued and secured pursuant
to, the provisions of the Indenture. The Issuer has also entered into, or will enter into at or prior to Closing:
(a) a Continuing Disclosure Agreement (the "Continuing Disclosure Agreement") with K. Hovnanian at
Mystic Dunes, LLC (the "Developer”) and Governmental Management Services Central Florida, LLC., as
dissemination agent; (b) the Agreement between the District and the Developer Regarding True-Up as to
Series 2018A Assessments (the "True-Up Agreement"); (c) the Agreement between the District and the
Developer Regarding the Acquisition of Certain Work Product, Improvements and Real Property (the
"Acquisition Agreement"); (d) the Collateral Assignment and Assumption of Development Rights Relating
to the 2018A Project between the District and the Developer (the "Collateral Assignment"), (e) the
Completion Agreement between the District and the Developer (the "Completion Agreement”) and (f) this
Bond Purchase Agreement. For purposes hereof, this Bond Purchase Agreement, the Indenture, the
Continuing Disclosure Agreement, the True-Up Agreement, the Collateral Assignment, the Completion
Agreement and the Acquisition Agreement are referred to herein collectively as the "Financing
Documents."

The Series 2018A Bonds are being issued to: (i) finance all or a portion of the construction,
acquisition, equipping and/or improvement of the 2018A Project as defined herein; (ii) pay capitalized
interest on such Series 2018 A Bonds through [November 1, 2019] (iii) fund the 2018A-1 Reserve Account
and the 2018A-2 Reserve Account established for such Series 2018 A Bonds in an amount equal to the 2018A-
1 Reserve Account Requirement and 2018A-2 Reserve Account Requirement, respectively; and (iv) pay
certain costs associated with the issuance of such Series 2018A Bonds.

The principal and interest on the Series 2018 A Bonds are payable from and secured by the 2018A
Trust Estate, which includes the 2018A Pledged Revenues and the 2018A Pledged Funds. The 2018A
Pledged Revenues consist primarily of the revenues derived by the District from assessments levied and
collected by the District with respect to property specially benefited by the 2018A Project and the 2018A
Pledged Funds consists of the Funds and Accounts (except for the 2018 A Rebate Account and 2018A Costs
of Issuance Account) established and held under the Indenture.

3. Delivery of Limited Offering Memorandum and Other Documents.
(a) Prior to the date hereof, the Issuer provided to the Underwriter for its review the
Preliminary Limited Offering Memorandum dated SR , 2018 (the "Preliminary Limited

Offering Memorandum"), that the Issuer deemed final as of its date, except for certain permitted omissions
(the "permitted omissions"), as contemplated by Rule 15¢2-12 of the Securities and Exchange Commission
(the "Rule") in connection with the pricing of the Series 2018A Bonds. The Issuer hereby confirms that the



Preliminary Limited Offering Memorandum was deemed final as of its date, except for the permitted
omissions.

(b) The Issuer shall deliver, or cause to be delivered, at its expense, to the Underwriter within
seven (7) business days after the date hereof or use good faith to deliver within such shorter period as may
be requested by the Underwriter and at least three (3) business days prior to the date the Series 2018A
Bonds are delivered to the Underwriter, or within such other period as the Underwriter may inform the
Issuer which is necessary for the Underwriter to comply with regulations of the Municipal Securities
Rulemaking Board ("MSRB") in order to accompany any confirmation that requests payment from any
customer sufficient copies of the final Limited Offering Memorandum ("Limited Offering Memorandum")
to enable the Underwriter to fulfill its obligations pursuant to the securities laws of Florida and the United
States, in form and substance satisfactory to the Underwriter. In determining whether the number of copies
to be delivered by the Issuer are reasonably necessary, at a minimum, the number shall be determined by
the Underwriter and conveyed to the Issuer as shall be sufficient to enable the Underwriter to comply with
the requirements of the Rule, all applicable rules of the MSRB, and to fulfill its duties and responsibilities
under Florida and federal securities laws generally.

The Underwriter agrees to file the Limited Offering Memorandum in accordance with applicable
MSRB rules.

The Issuer authorizes, or ratifies as the case may be, the use and distribution of the Preliminary
Limited Offering Memorandum and the Limited Offering Memorandum in connection with the limited
public offering and sale of the Series 2018 A Bonds. The Underwriter agrees that it will not confirm the sale
of any Bonds unless the confirmation of sale requesting payment is accompanied or preceded by the
delivery of a copy of the Limited Offering Memorandum.

(c) From the date hereof until the earlier of (i) ninety (90) days from the "end of the
underwriting period" (as defined in the Rule), or (ii) the time when the Limited Offering Memorandum is
available to any person from the MSRB (but in no case less than twenty-five (25) days following the end of
the underwriting period), if the Issuer has knowledge of the occurrence of any event which may make it
necessary to amend or supplement the Limited Offering Memorandum in order to make the statements
therein, in the light of the circumstances under which they were made, not misleading, the Issuer shall
notify the Underwriter and if, in the reasonable opinion of the Issuer or the reasonable opinion of the
Underwriter, such event requires the preparation and publication of an amendment or supplement to the
Limited Offering Memorandum, the Issuer, at its expense (unless such event was caused by the
Underwriter), shall promptly prepare an appropriate amendment or supplement thereto (and file or cause,
to be filed, the same with the MSRB, and mail such amendment or supplement to each record owner of
Bonds) so that the statements in the Limited Offering Memorandum as so amended or supplemented will
not, in light of the circumstances under which they were made, be misleading, in a form and in a manner
reasonably approved by the Underwriter. The Issuer will promptly notify the Underwriter of the
occurrence of any event of which it has knowledge, which, in its opinion, is an event described in the
preceding sentence. The amendments or supplements that may be authorized for use with respect to the
Series 2018 A Bonds are hereinafter included within the term "Limited Offering Memorandum."

4. Authority of the Underwriter. The Underwriter is duly authorized to execute this Bond
Purchase Agreement and to perform its obligations hereunder. The Underwriter hereby represents that
neither it nor any "person" or "affiliate" has been on the "convicted vendor list" during the past thirty-six
(36) months, as all such terms are defined in Section 287.133, Florida Statutes, as amended.



5. Offering and Sale of Bonds. The Underwriter agrees to make a bona fide limited offering
to "accredited investors" representing the general public (excluding bond houses, brokers or similar
persons or organizations acting in the capacity of Underwriter or wholesalers) of all of the Series 2018A
Bonds at not in excess of the initial public offering price or prices (or below the yield or yields) set forth in
Exhibit A hereto; provided, however, that the Underwriter may (i) offer and sell the Series 2018 A Bonds to
certain bond houses, brokers or to similar persons or organizations acting in the capacity of underwriters
or wholesalers at prices lower than the public offering prices set forth in Exhibit A hereto, and (ii) change
such initial offering prices (or yields) as the Underwriter deems necessary in connection with the marketing
of the Series 2018A Bonds. The Underwriter agrees to assist the Issuer in establishing the issue price of the
Series 2018A Bonds and shall execute and deliver to the Issuer at Closing an "issue price" or similar
certificate, together with supporting wires or equivalent communications, substantially in the form
attached hereto as Exhibit I, with such modifications as may be appropriate or necessary, in the reasonable
judgment of the Underwriter, the Issuer and Bond Counsel, to accurately reflect, as applicable, the sales
price or prices or the initial offering price or prices to the public of the Series 2018 A Bonds.

The Issuer hereby authorizes the Underwriter to use the Limited Offering Memorandum in
connection with the limited public offering and sale of the Series 2018A Bonds and ratifies and confirms
the distribution and use by the Underwriter prior to the date hereof of the Preliminary Limited Offering
Memorandum in connection with such limited public offering and sale.

6. Issuer Representations, Warranties, Covenants and Agreements. The Issuer represents
and warrants to and covenants and agrees with the Underwriter that, as of the date hereof and as of the
date of the Closing:

(@) The District is a local unit of special purpose government, duly organized and established
and validly existing under the Act and the Constitution and laws of the State of Florida, with full legal
right, power and authority to: (i) adopt the Bond Resolution and the Assessment Resolutions; (ii) enter into
the Financing Documents; (iii) sell, issue and deliver the Series 2018 A Bonds to the Underwriter as provided
herein; (iv) apply the proceeds of the sale of the Series 2018 A Bonds for the purposes described in the
Limited Offering Memorandum; (v) authorize the distribution of the Preliminary Limited Offering
Memorandum and the Limited Offering Memorandum; (vi) carry out and consummate the transactions
contemplated by the Bond Resolution, the Assessment Resolutions, the Financing Documents and the
Limited Offering Memorandum; (vii) undertake the completion or acquisition of the 2018 A Project; and
(viii) levy and collect the Series 2018A Assessments that will secure the Series 2018 A Bonds. The Issuer has
complied, and at Closing (hereinafter defined) will be in compliance in all respects, with the terms of the
Act and with the obligations on its part contained in the Financing Documents and the Series 2018 A Bonds.

(b) The District has complied with the Bond Resolution, the Assessment Resolutions, the Act,
and the Constitution and laws of the State of Florida in all matters relating to the Financing Documents and
the Series 2018 A Bonds, and the imposition, levy and collection of the Series 2018 A Assessments.

(c) The District has duly authorized and approved (1) the execution and delivery, or adoption,
as the case may be, and performance of the Financing Documents, the Series 2018A Assessments and the
Series 2018 A Bonds, (2) the use and distribution of the Preliminary Limited Offering Memorandum and
the delivery and distribution of the Limited Offering Memorandum, and (3) the taking of any and all such
action as may be required on the part of the District to carry out, give effect to and consummate the
transactions contemplated by the Financing Documents, the Series 2018 A Assessments, the Series 2018A
Bonds and the Limited Offering Memorandum.



(d) Each of the Financing Documents constitutes a legally valid and binding obligation of the
District enforceable in accordance with its terms, and, upon due authorization, execution and delivery
hereof and thereof by the parties hereto and thereto, will constitute a legal, valid and binding obligation of
the District enforceable in accordance with its terms.

(e) When delivered to and paid for by the Underwriter at Closing in accordance with the
provisions of this Bond Purchase Agreement, the Series 2018A Bonds will have been duly authorized,
executed, authenticated, issued and delivered and will constitute legal, valid and binding special
obligations of the District, conforming to the Act, and entitled to the benefit and security of the Indenture.

(f) Upon the execution, authentication, issuance and delivery of the Series 2018 A Bonds as
aforesaid, the Indenture will provide, for the benefit of the holders from time to time of the Series 2018A
Bonds, a legally valid and binding pledge of and a security interest in and to the 2018 A Trust Estate pledged
totheSeries 2018 A Bonds, subject only to the provisions of the Indenture permitting the application of such
2018A Trust Estate for the purposes and on the terms and conditions set forth in the Indenture.

(8 Other than any approvals that might be required under the securities laws of any state, no
approval, permit, consent or authorization of, or registration or filing with, any governmental or public
agency or authority or any other entity not already obtained or made, or to be made simultaneously with
the issuance of the Series 2018A Bonds, is required to be obtained by the District in connection with the
issuance and sale of the Series 2018 A Bonds, or the execution and delivery by the District of, or the due
performance of its obligations under the Financing Documents and the Series 2018 A Bonds, and any such
approvals, permits, consents or authorizations so obtained are in full force and effect.

(h) The District is not in breach of or in default under any applicable constitutional provision,
law or administrative regulation of the State of Florida or the United States, the Financing Documents, the
Series 2018 A Bonds or any applicable judgment or decree or any other loan agreement, indenture, bond,
note, resolution, agreement or other instrument to which the District is a party or to which the District or
any of its property or assets is otherwise subject, that could have a materially adverse effect on the business
or operations of the District, and the District has not received notice of any event of default by the District
under any such instrument.

(1) The execution and delivery by the District of the Financing Documents, the Series 2018A
Bonds and any other instrument to which the District is a party and which is used or contemplated for use
in conjunction with the transactions contemplated by the Financing Documents, the Series 2018 A Bonds or
the Limited Offering Memorandum, and the compliance with the provisions of each such instrument and
the consummation of any transactions contemplated hereby and thereby, will not conflict with or constitute
a breach of, or default under any indenture, contract, agreement, or other instrument to which the District
is a party or by which it is bound, or to the best of its knowledge under any provision of the Constitution
of the State of Florida or any existing law, rule, regulation, ordinance, judgment, order or decree to which
the District (or any of its supervisors or officers in their respective capacities as such) or its properties is
subject.

0)) Except as disclosed in the Limited Offering Memorandum, there is no action, suit, hearing,
inquiry or investigation, at law or in equity, before or by any court, public board, agency or body, pending
or, to the best knowledge of the District, threatened against or affecting the District or any of its supervisors
in their respective capacities as such, in which an unfavorable decision, ruling or finding would, in any
material way, adversely affect (1) the transactions contemplated by the Financing Documents, the Series



2018A Bonds or the proceedings relating to the Series 2018 A Assessments, (2) the organization, existence
or powers of the District or any of its supervisors or officers in their respective capacities as such, (3) the
business, properties or assets or the condition, financial or otherwise, of the District, (4) the validity or
enforceability of the Series 2018 A Bonds, the Financing Documents, the Series 2018 A Assessments or any
other agreement or instrument to which the District is a party and which is used or contemplated for use
in the transactions contemplated hereby or by the Indenture, (5) the exclusion from gross income for federal
income tax purposes of the interest on the Series 2018 A Bonds, (6) the exemption under the Act of the Series
2018A Bonds and the interest thereon from taxation imposed by the State of Florida, (7) the legality of
investment in the Series 2018 A Bonds for certain investors as provided in the Act, (8) the issuance, sale or
delivery of the Series 2018A Bonds, or (9) the collection of the Series 2018 A Assessments and the pledge
thereof under the Indenture to pay the principal or premium, if any, or interest on the Series 2018A Bonds.

(k) The District has not issued, assumed or guaranteed any indebtedness, incurred any
material liabilities, direct or contingent, or entered into any contract or arrangement of any kind payable
from or secured by a pledge of the 2018A Trust Estate pledged to the Series 2018 A Bonds with a lien thereon
prior to or on a parity with the lien of the Series 2018A Bonds.

)] Between the date of this Bond Purchase Agreement and the date of Closing, the District
will not, without the prior written consent of the Underwriter, incur any material liabilities, direct or
contingent, nor will there be any adverse change of a material nature in the financial position, results of
operations or condition, financial or otherwise, of the District, other than (1) as contemplated by the Limited
Offering Memorandum, or (2) in the ordinary course of business.

(m) Any certificates signed by any official of the District authorized to do so shall be deemed
a representation and warranty by the District to the Underwriter as to the statements made therein.

(n) No representation or warranty by the District in this Bond Purchase Agreement nor any
statement, certificate, document or exhibit furnished to or to be furnished by the District pursuant to this
Bond Purchase Agreement or the Limited Offering Memorandum or in connection with the transactions
contemplated hereby contains or will contain on the date of Closing any untrue statement of a material fact
or omits or will omit a material fact necessary to make the statements contained therein, in the light of the
circumstances under which they were made, not misleading, provided, however, that no representation is
made with respect to information concerning The Depository Trust Company or the Underwriter.

(o) The District is not in default and has not been in default at any time after December 31,
1975 as to principal or interest with respect to any obligations issued or guaranteed by the District.

7. The Closing. At 12:00noon, New York time, on . 2018, or at such earlier or
later time or date to which the Issuer and the Underwriter may mutually agree, the Issuer will, subject to
the terms and conditions hereof, deliver the Series 2018 A Bonds to the Underwriter in full book-entry form,
duly executed, together with the other documents hereinafter mentioned, and, subject to the terms and
conditions hereof, the Underwriter will accept such delivery and pay the aggregate purchase price of the
Series 2018A Bonds as set forth in Paragraph 1 hereof (such delivery of and payment for the Series 2018 A
Bondsis herein called the "Closing"). The Issuer shall cause CUSIP identification numbers to be printed on
the Series 2018 A Bonds, but neither the failure to print such number on any Bond nor any error with respect
thereto shall constitute cause for a failure or refusal by the Underwriter to accept delivery of and pay for
the Series 2018 A Bonds in accordance with the terms of this Bond Purchase Agreement. The Closing shall
occur at the offices of the Issuer, or such other place to which the Issuer and the Underwriter shall have




mutually agreed. The Series 2018 A Bonds shall be prepared and delivered as fully registered bonds in such
authorized denominations and registered in full book-entry form in the name of Cede & Co., as nominee
of The Depository Trust Company, New York, New York ("DTC") and shall be delivered to DTC during
the business day prior to the Closing for purposes of inspection, unless the DTC "F.A.S.T." procedure is
used which requires the Registrar to retain possession of the Series 2018 A Bonds.

8. Closing Conditions. The Underwriter has entered into this Bond Purchase Agreement in
reliance upon the representations, warranties and agreements of the District contained herein and
contained in the documents and instruments delivered at the Closing, and upon the performance by the
District of its obligations hereunder, as of the date of the Closing. Accordingly, the Underwriter’s
obligations under this Bond Purchase Agreement to cause the purchase, acceptance of delivery and
payment for the Series 2018 A Bonds shall be subject to the performance by the District of its obligations to
be performed hereunder and under such documents and instruments at or prior to the Closing, and shall
also be subject to the following conditions:

(@) The representations and warranties of the District contained herein shall be true, complete
and correct on and as of the date of the Closing, the statements made in all certificates and other documents
delivered to the Underwriter at the Closing shall be true, complete and correct as of the date of Closing,
and the District shall be in compliance with each of the agreements made by it in this Bond Purchase
Agreement and the Indenture as of the date of Closing;

(b) At the Closing, (1) the Financing Documents, the Bond Resolution and the Assessment
Resolutions shall be in full force and effect and shall not have been amended, modified or supplemented,
except as may have been agreed to in writing by the Underwriter, and the District shall have adopted and
there shall be in full force and effect such additional agreements therewith and in connection with the
issuance of the Series 2018 A Bonds all such action as in the reasonable opinion of Bond Counsel, shall be
necessary in connection with the transactions contemplated hereby, (2) the Limited Offering Memorandum
shall not have been amended, modified or supplemented, except as may have been agreed to in writing by
the Underwriter, (3) there shall not have occurred any event that causes the Limited Offering Memorandum
or any amendment or supplement thereto to contain an untrue or misleading statement of fact that in the
opinion of the Underwriter or its counsel is material or omits to state a fact that in the opinion of the
Underwriter or its counsel is material and necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading, (4) the District shall perform or shall have
performed all of its obligations under or specified in the Financing Documents to be performed at or prior
to the Closing, and (5) the Series 2018 A Bonds shall have been duly authorized, executed, authenticated
and delivered;

(© At or prior to the Closing, the Underwriter shall have received executed or certified copies
of the following documents:

(1) Certificates, dated the date of Closing regarding the Limited Offering
Memorandum and no default;

(2) The Bond Resolution and the Assessment Resolutions, certified by authorized
officers of the District under its seal as true and correct copies and as having been adopted with
only such amendments, modifications or supplements as may have been approved by the
Underwriter;



3 The Master Indenture and the First Supplement and the proceedings relating to
the levy of the Series 2018 A Assessments, certified by authorized officers of the District as true and
correct copies;

@) The Limited Offering Memorandum, and each supplement or amendment, if any,
thereto;

) A certificate of the District, dated the date of Closing, signed on its behalf by the
Chair or Vice Chair and the Secretary or an Assistant Secretary of its Board of Supervisors, in
substantially the form of Exhibit C hereto;

(6) An opinion, dated the date of Closing, of Akerman LLP, Orlando, Florida, Bond
Counsel, substantially in the form attached as an Appendix to the Limited Offering Memorandum;

7) A supplemental opinion, dated the date of Closing, of Bond Counsel to the effect
that (i) the Underwriter may rely on the approving opinion of Bond Counsel as though such
opinion were addressed to them; (ii) the Series 2018A Bonds are exempt securities within the
meaning of Section 3(a)(2) of the Securities Act of 1933, as amended (the "1933 Act"), and Section
304(a)(4) of the Trust Indenture Act of 1939, as amended (the "1939 Act") and it is not necessary in
connection with the sale of the Series 2018A Bonds to the public to register the Series 2018A Bonds
under the 1933 Act, or to qualify the Indenture under the 1939 Act; and (iii) Bond Counsel has
reviewed the statements contained in the Limited Offering Memorandum under the sections
captioned "DESCRIPTION OF THE SERIES 2018A BONDS" (other than the portion thereof
captioned "Book-Entry Only System" and other than any information therein relating to DTC or
the book-entry system), "SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2018A
BONDS" (excluding the subheadings entitled "Agreement for Assignment of Development Rights"
"True-Up Agreement," "Completion Agreement," and "Enforcement and Collection of Series 2018A
Assessments"), and "APPENDIX D — FORM OF OPINION OF BOND COUNSEL" and is of the
opinion that insofar as such statements purport to summarize certain provisions of the Series
2018A Bonds and the Indenture, that such statements fairly represent the documents purported to
be summarized therein. Bond Counsel has also reviewed the statements contained in the Limited
Offering Memorandum under the section captioned "TAX MATTERS" and is of the opinion that
insofar as such sections purport to summarize the provisions of the Internal Revenue Code of 1986
as amended, and applicable laws of the State of Florida, such statements are correct as to matters
of law;

8) An opinion, dated the date of Closing, of Latham, Shuker, Eden & Beaudine, LLP,
Orlando, Florida, District Counsel, in substantially the form of Exhibit D hereto;

C)) A copy of the Master Assessment Methodology, dated April 27, 2017, as
supplemented by the Final Supplemental Special Assessment Allocation Report dated
2018, each prepared by Governmental Management Services Central Florida, LLC and a certificate
from such firm in substantially the form attached hereto as Exhibit E;

(10) An opinion, dated the date of Closing, of Bryant Miller Olive P.A., Orlando,
Florida, counsel to the Underwriter (the "Underwriter's Counsel"), in form and substance
satisfactory to the Underwriter;



(11)  Anopinion, dated the date of Closing and addressed to the Underwriter, the Issuer
and Bond Counsel, of counsel to the Trustee, in form and substance acceptable to the Underwriter
and Issuer and a customary authorization and incumbency certificate, dated the date of Closing,
signed by authorized officers of the Trustee;

(12) A certificate of the Developer, in substantially the form of the certificate included
herein as Exhibit F and opinion(s) of counsel to the Developer in substantially the form included
herein as Exhibit G (which may be addressed to such parties listed in Exhibit G in one or more
separate opinions);

(13)  Copies of the Engineer’s Report and Supplemental Engineer's Report of Poulos &
Bennett, LLC (the "Consulting Engineer") and a certificate from the Consulting Engineer, in
substantially the form attached hereto as Exhibit H dated the date of Closing and addressed to the
Issuer and the Underwriter;

(14) A certificate, dated the date of Closing, of the authorized officers of the District to
the effect that, on the basis of the facts, estimates and circumstances in effect on the date of Closing,
it is not expected that the proceeds of the Series 2018 A Bonds will be used in a manner that would
cause the Series 2018 A Bonds to be "arbitrage bonds" within the meaning of Section 148 of Internal
Revenue Code of 1986, as amended;

(15) Specimen Bonds;

(16) A copy of the executed Letter of Representations between the District and The
Depository Trust Company, New York, New York;

17) Executed Financing Documents;

(18) A certificate executed by the District Manager that all resolutions required to be
published by Florida law have been published in accordance with the requirements of Florida law;

(19)  Evidence of compliance with the requirements of Section 189.051, Florida Statutes;

(20) Such additional legal opinions, certificates (including such certificates as may be
required by regulations of the Internal Revenue Service in order to establish the tax exempt
character of the Series 2018 A Bonds, which certificates shall be satisfactory in form and substance
to Bond Counsel), and other evidence as the Underwriter, Bond Counsel or Underwriter’s Counsel
may deem necessary to evidence the truth and accuracy as of the Closing of the representations
and warranties of the District herein contained and of the information contained in the Limited
Offering Memorandum and the due performance and satisfaction by the District at or prior to such
time of all agreements then to be performed and all conditions then to be satisfied by it.

All of the opinions, letters, certificates, instruments and other documents mentioned above or
elsewhere in this Bond Purchase Agreement shall be deemed to be in compliance with the provisions hereof
if, but only if, they are in form and substance as set forth herein or as described herein or as otherwise
satisfactory to the Underwriter. Receipt of, and payments for, the Series 2018 A Bonds shall constitute
evidence of the satisfactory nature of such as to the Underwriter. The performance of any and all
obligations of the District hereunder and the performance of any and all conditions herein for the benefit
of the Underwriter may be waived by the Underwriter in their sole discretion.



If the District shall be unable to satisfy the conditions to the obligations of the Underwriter to cause
the purchase, acceptance and delivery and payment for the Series 2018 A Bonds contained in this Bond
Purchase Agreement, or if the obligations of the Underwriter to cause the purchase, acceptance of delivery
and payment of the Series 2018 A Bonds shall be terminated for any reason permitted by this Bond Purchase
Agreement, this Bond Purchase Agreement shall terminate, and neither the Underwriter nor the District
shall be under further obligation hereunder, but the respective obligations of the Underwriter and the
District set forth in Section 10 hereof shall continue in full force and effect.

9. Termination. The Underwriter may terminate this Bond Purchase Agreement by written
notice to the Issuer in the event that between the date hereof and the Closing;:

(@) the marketability of the Series 2018 A Bonds or the market price thereof, in the reasonable
opinion of the Underwriter, has been materially adversely affected by an amendment to the Constitution
of the United States or by any legislation (other than any actions taken by either House of Congress on or
prior to the date hereof) (i) enacted or adopted by the United States, (ii) recommended to the Congress or
otherwise endorsed for passage, by press release, other form of notice or otherwise, by the President of the
United States, the Chair or ranking minority member of the Committee on Finance of the United States
Senate or the Committee on Ways and Means of the United States House of Representatives, the Treasury
Department of the United States or the Internal Revenue Service, or (iii) favorably reported out of the
appropriate Committee for passage to either House of the Congress by any full Committee of such House
to which such legislation has been referred for consideration, or by any decision of any court of the United
States or by any order, rule or regulation (final, temporary or proposed) on behalf of the Treasury
Department of the United States, the Internal Revenue Service or any other authority or regulatory body of
the United States, or by a release or announcement or communication issued or sent by the Treasury
Department or the Internal Revenue Service of the United States, or any comparable legislative, judicial or
administrative development affecting the federal tax status of the Issuer, its property or income, obligations
of the general character of the Series 2018 A Bonds, as contemplated hereby, or the interest thereon; or

(@) any legislation, rule, or regulations shall be introduced in, or be enacted or adopted in the
State of Florida, or a decision by any court of competent jurisdiction within the State of Florida shall be
rendered which, in the reasonable opinion of the Underwriter, materially adversely affects the market for
the Series 2018A Bonds or the sale, at the contemplated offering prices, by the Underwriter of the Series
2018 A Bonds to be purchased by them; or

(b) any amendment to the Limited Offering Memorandum is proposed by the Issuer or
deemed necessary by Bond Counsel, or the Underwriter which, in the reasonable opinion of the
Underwriter, materially adversely affects the market for the Series 2018A Bonds or the sale, at the
contemplated offering prices, by the Underwriter of the Series 2018 A Bonds to be purchased by them; or

(o) there shall have occurred any outbreak or escalation of hostility, declaration by the United
States of a national emergency or war or other calamity or crisis the effect of which on financial markets is
such as to make it, in the sole judgment of the Underwriter, impractical or inadvisable to proceed with the
offering or delivery of the Series 2018 A Bonds as contemplated by the Limited Offering Memorandum
(exclusive of any amendment or supplement thereto); or

(d) legislation shall be enacted or adopted, or any action shall be taken by, or on behalf of, the
Securities and Exchange Commission which, in the reasonable opinion of Bond Counsel, has the effect of
requiring the contemplated distribution of the Series 2018A Bonds to be registered under the Securities Act
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of 1933, as amended, or the Indenture to be qualified under the Trust Indenture Act of 1939, as amended,
or any laws analogous thereto relating to governmental bodies, and compliance therewith cannot be
accomplished prior to the Closing; or

(e) legislation shall be introduced by amendment or otherwise in or be enacted by, the House
of Representatives or the Senate of the Congress of the United States, or a decision by a Court of the United
States of America shall be rendered, or a stop order, ruling, release, regulation, Limited Offering
Memorandum or no-action letter by or on behalf of the Securities and Exchange Commission or any other
governmental authority having jurisdiction of the subject matter of the Series 2018A Bonds shall have been
proposed, issued or made (which is beyond the control of the Underwriter or the Issuer to prevent or avoid)
to the effect that the issuance, offering or sale of the Series 2018 A Bonds as contemplated hereby or by the
Limited Offering Memorandum, or any document relating to the issuance, offering or sale of the Series
2018A Bonds is or would be in violation of any of the federal securities laws at Closing, including the
Securities Act of 1933, as amended and then in effect, the Securities Exchange Act of 1934, as amended and
then in effect, or the Trust Indenture Act of 1939, as amended and then in effect, or with the purpose or
effect of otherwise prohibiting the offering and sale of obligations of the general character of the Series
2018A Bonds, or the Series 2018 A Bonds, as contemplated hereby; or

(f) there shall have occurred, after the signing hereof, either a financial crisis or a default with
respect to the debt obligations of the Issuer or proceedings under the federal or State of Florida bankruptcy
laws shall have been instituted by the Issuer, in either case the effect of which, in the reasonable judgment
of the Underwriter, is such as to materially and adversely affect (i) the market price or the marketability of
the Series 2018 A Bonds, or (ii) the ability of the Underwriter to enforce contracts for the sale of the Series
2018 A Bonds; or

(8 a general banking moratorium shall have been declared by the United States, New York
or Florida authorities, which in the reasonable opinion of the Underwriter, materially adversely affects the
market for the Series 2018A Bonds or the sale, at the contemplated offering prices, by the Underwriter of
the Series 2018 A Bonds to be purchased by them; or

(h) any national securities exchange, or any governmental authority, shall impose, as to the
Series 2018A Bonds or obligations of the general character of the Series 2018A Bonds any material
restrictions not now in force, or increase materially those now in force, with respect to the establishment of
material restrictions upon trading of securities, including limited or minimum prices, by any governmental
authority or by any national securities exchange, which in the reasonable opinion of the Underwriter,
materially adversely affects the market for the Series 2018 A Bonds or the sale, at the contemplated offering
prices, by the Underwriter of the Series 2018 A Bonds to be purchased by it; or

i) legal action shall have been filed against the Issuer wherein an adverse ruling would
materially adversely affect the transactions contemplated hereby or by the Limited Offering Memorandum
or the validity of the Series 2018 A Bonds, the Bond Resolution, the Assessment Resolutions, the Indenture,
the Continuing Disclosure Agreement or this Bond Purchase Agreement; provided, however, that as to any
such litigation, the Issuer may request and the Underwriter may accept an opinion by Bond Counsel, or of
other counsel acceptable to the Underwriter, that in such counsel’s opinion the issues raised by any such
litigation or proceeding are without substance or that the contentions of any plaintiffs therein are without
merit; or
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() there shall have occurred or any notice shall have been given of any intended review,
downgrading, suspension, withdrawal, or negative change in credit watch status by any national rating
service to any of the Issuer’s obligations; or

(k) any information shall have become known which, in the Underwriter’s reasonable
opinion, makes untrue, incorrect or misleading in any material respect any statement or information
contained in the Limited Offering Memorandum, as the information contained therein has been
supplemented or amended by other information, or causes the Limited Offering Memorandum, as so
supplemented or amended, to contain an untrue, incorrect or misleading statement of a material fact or to
omit to state a material fact necessary to be stated therein in order to make the statements made therein, in
light of the circumstances under which they were made, not misleading and upon the receipt of notice of
same by the Issuer, theIssuerfails to promptly amend or supplement the Limited Offering Memorandum;
or

{)) an event occurs as a result of which the Limited Offering Memorandum, as then amended
or supplemented, would include an untrue statement of a material fact or omit to state any material fact
which is necessary to be stated therein in order to make the statements made therein, in the light of the
circumstances under which they were made, not misleading which, in the reasonable opinion of the
Underwriter, requires an amendment or supplement to the Limited Offering Memorandum and, in the
reasonable opinion of the Underwriter, materially adversely affects the marketability of the Series 2018A
Bonds or the contemplated offering prices thereof and upon the receipt of notice by the Issuer, the Issuer
fails to promptly amend or supplement the Limited Offering Memorandum.

(m) the IRS makes a determination with respect to any special purpose development district
formed under State law (referred to herein as a "Special District") deeming that all or certain of such Special
Districts are not a "political subdivision" for purposes of Section 103(a) of the Code, and such determination,
in the reasonable opinion of the Underwriter, materially adversely affects the federal tax status of the
District, the tax exempt character or marketability of the Series 2018A Bonds or the contemplated offering
prices thereof.

10. Expenses.

(@) The District agrees to pay from the proceeds of the Series 2018A Bonds, and the
Underwriter shall be under no obligation to pay, all expenses incident to the performance of the District’s
obligations hereunder, including but not limited to (1) the cost of the preparation, printing or other
reproduction (for distribution prior to, on or after the date of acceptance of this Bond Purchase Agreement)
of a reasonable number of copies of the Preliminary Limited Offering Memorandum and the Limited
Offering Memorandum; (2) the fees and disbursements of Bond Counsel, District Counsel, Governmental
Management Services Central Florida, LLC, as Assessment Consultant, Poulos & Bennett, LLC, as
Consulting Engineer, and any other experts or consultants retained by the District, including, but not
limited to, the fees and expenses of the District Manager; (3) the fees and disbursements of Underwriter’s
counsel; (4) the fees and disbursements of the Trustee, Bond Registrar and Paying Agent under the
Indenture; and (5) out-of-pocket expenses of the District.

(b) The Underwriter shall pay (1) the cost of qualifying the Series 2018A Bonds for sale in
various states chosen by the Underwriter and the cost of preparing or printing any Blue Sky and legal
investment memoranda to be used in connection with such sale; and (2) out-of-pocket expenses, including
advertising, incurred by them in connection with their offering and distribution of the Series 2018 A Bonds.
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() In the event that either the District or the Underwriter shall have paid obligations of the
other as set forth in this Section, adjustment shall be made at or prior to Closing.

11. No Advisory or Fiduciary Role. The District acknowledges and agrees that (i) the purchase
and sale of the Series 2018A Bonds pursuant to this Bond Purchase Agreement is an arm’s-length
commercial transaction between the District and the Underwriter, (ii) in connection therewith and with the
discussions, undertakings and procedures leading up to the consummation of such transaction, the
Underwriter is and has been acting solely as a principal and is not acting as an advisor (including, without
limitation, a Municipal Advisor (as such term is defined in Section 975(e) of the Dodd Frank Wall Street
Reform and Consumer Protection Act), agent or fiduciary of the District, (iii) the Underwriter has not
assumed an advisory or fiduciary responsibility in favor of the District with respect to the offering
contemplated hereby or the discussions, undertakings.and procedures leading thereto (irrespective of
whether the Underwriter or any affiliate of the Underwriter has provided other services or is currently
providing other services to the District on other matters) and the Underwriter has no obligation to the
District with respect to the offering contemplated hereby except the obligations expressly set forth in this
Bond Purchase Agreement, (iv) the District has consulted its own legal, financial and other advisors to the
extent it has deemed appropriate in connection with the offering of the Series 2018A Bonds, (v) the
Underwriter has financial and other interests that differ from those of the District, and (vi) the District has
received the Underwriter’s G-17 Disclosure Letter.

12, Notices. All notices, demands and formal actions hereunder shall be in writing and
mailed, telegraphed or delivered to:

The Underwriter: MBS Capital Markets, LLC
152 Lincoln Avenue
Winter Park, Florida 32789
Attn: Brett Sealy

The District: Windward Community Development District
c/o Governmental Management Services Central Florida, LLC
135 W. Central Blvd.
Suite 320
Orlando, Florida 32801
Attn: George Flint
Phone: (407) 841-5524
Copy to:
Latham, Shuker, Eden & Beaudine, LLP
111 N. Orange Avenue
Suite 1400
Orlando, Florida 32801
Attn: Jan Carpenter, Esq.

13. Parties in Interest. This Bond Purchase Agreement is made solely for the benefit of the
Issuer and the Underwriter (including the successors or assignees of the Issuer or the Underwriter) and no
other party or person shall acquire or have any right hereunder or by virtue hereof. All representations,
warranties, covenants and agreements in this Bond Purchase Agreement shall remain operative and in full
force and effect, regardless of: (i) any investigations made by or on behalf of the Underwriter; (ii) the
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delivery of and payment for the Series 2018A Bonds pursuant to this Bond Purchase Agreement; or (iii)
any termination of this Bond Purchase Agreement but only to the extent provided by the last paragraph of
Section 8 hereof.

14. Waiver. Notwithstanding any provision herein to the contrary, the performance of any
and all obligations of the Issuer hereunder and the performance of any and all conditions contained herein
for the benefit of the Underwriter may be waived by the Underwriter, in their sole discretion.

15. Effectiveness. This Bond Purchase Agreement shall become effective upon the execution
of the acceptance hereof by the Chair and shall be valid and enforceable at the time of such acceptance.

16. Counterparts. This Bond Purchase Agreement may be executed in several counterparts,
each of which shall be regarded as an original and all of which shall constitute one and the same document.

17. Headings. The headings of the sections of this Bond Purchase Agreement are inserted for
convenience only and shall not be deemed to be a part hereof.

18. Florida Law Governs. The validity, interpretation and performance of this Bond Purchase
Agreement shall be governed by the laws of the State of Florida.

19. Truth In Bonding Statement. Pursuant to the provisions of Section 218.385(2) and (3),
Florida Statutes, as amended, the Underwriter provides the following truth-in-bonding statement:

_____ of its Special Assessment Revenue Bonds,
_____ of its Special Assessment Revenue Bonds, Series 2018A-2 (collectively,
the "Series 2018A Bonds") for the purposes listed in Section 2 hereof. This obligation is expected to be
repaid from 2018 A Pledged Revenues and 2018 A Pledged Funds, as further described herein (together, the
"2018A Trust Estate") over a period of approximately thirty (30) years. At a true interest cost of
approximately %, total interest paid over the life of the obligations willbe$__ .

(b) The source of repayment for the Series 2018 A Bonds is the 2018A Trust Estate. Authorizing
this obligation will result in an average of approximately $ not being available to finance other
services of the Issuer every year for approximately _____ (___) years.

[Remainder of page intentionally left blank]
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21.

Entire Agreement. This Bond Purchase Agreement when accepted by you in writing as
heretofore specified shall constitute the entire agreement between us and is made solely for the benefit of
the Issuer and the Underwriter (including the successors or assigns of the Issuer or the Underwriter). No
other person shall acquire or have any right hereunder or by virtue hereof.

Accepted by:

Very truly yours,

MBS CAPITAL MARKETS, LLC

By:
Name: Brett Sealy
Title: Managing Partner

WINDWARD COMMUNITY DEVELOPMENT
DISTRICT

By:

Name: John Kassik

Title:

Chair, Board of Supervisors
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EXHIBIT A

$__
SPECIAL ASSESSMENT REVENUE BONDS,
SERIES 2018A-1

AMOUNTS, INTEREST RATES, MATURITIES, YIELDS, PRICES AND

INITIAL CUSIP NUMBERS®*
$ _ ___% Term Series 2018A-1 Bond DueMay 1,20__-Yield: __ % - Price: ____- CUSIP No.
$ __ % Term Series 2018A-1 Bond Due May 1,20__ - Yield: __% - Price: - CUSIPNo.____
$ __%Term Series 2018 A-1 Bond Due May 1, 20__ - Yield: ___% - Price: ____- CUSIP No.
$ __%Term Series 2018 A-1 Bond Due May 1, 20__ - Yield: ___% - Price: - CUSIPNo.____

$
SPECIAL ASSESSMENT REVENUE BONDS,
SERIES 2018A-2
AMOUNTS, INTEREST RATES, MATURITIES, YIELDS, PRICES AND
INITIAL CUSIP NUMBERS*
$ __% Term Series 2018A-2 Bond Due November 1, 20[25] - Yield: __ % - Price: ____ -CUSIPNo._____
REDEMPTION PROVISIONS

Optional Redemption.

TO COME

Mandatory Redemption in Part.

TO COME

*  The District is not responsible for the use of CUSIP numbers, nor is a representation made as to their correctness.
The CUSIP numbers are only included solely for the convenience of the readers of the Limited Offering

Memorandum and may be changed after the issuance of the Series 2018A Bonds.
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EXHIBIT B

WINDWARD COMMUNITY DEVELOPMENT DISTRICT

(OSCEOLA COUNTY)
$ * $ *
SPECIAL ASSESSMENT REVENUE BONDS, SPECIAL ASSESSMENT REVENUE BONDS,
SERIES 2018A-1 SERIES 2018A-2
DISCLOSURE STATEMENT
2018

Windward Community Development District
Osceola County, Florida

Ladies and Gentlemen:

Pursuant to Section 218.385, Florida Statutes, and with respect to the issuance of the above-
referenced bonds (collectively, the "Series 2018A Bonds"), MBS Capital Markets, LLC (the "Underwriter"),
having purchased the Series 2018A Bonds pursuant to a Bond Purchase Agreement dated as of

, 2018 (the "Purchase Agreement") between the Underwriter and the Windward
Community Development District (the "District"), makes the following disclosures in connection with the
limited public offering and sale of the Series 2018A Bonds:

(@) The total underwriting discount paid to the Underwriter pursuant to the Purchase
Agreement is $ ( %).

(b) The total amount of expenses estimated to be incurred by the Underwriter in connection
with the issuance of the Series 2018A Bondsis$__ . An itemization of these expenses is attached
hereto as Schedule 1.

(c) There are no "finders" as such term is used in Sections 218.385 and 218.386, Florida Statutes,
in connection with the issuance of the Series 2018 A Bonds.

(d) The components of the Underwriter’s discount are as follows:
Per $1,000
Management Fee: or
Takedown: or
Expenses: or

* Rounded down $1.00



(e) There are no other fees, bonuses, or other compensation estimated to be paid by the
Underwriter in connection with the Series 2018 A Bonds to any person not regularly employed or retained
by the Underwriter.

) The name and address of the Underwriter is set forth below:

MBS Capital Markets, LLC
152 Lincoln Avenue
Winter Park, Florida 32789

We understand that you do not require any further disclosure from the Underwriter,
pursuant to Section 218.385(6), Florida Statutes, as amended.

Very truly yours,
MBS CAPITAL MARKETS, LLC
By:

Name: Brett Sealy
Title: Managing Partner




SCHEDULEI

ESTIMATED EXPENSES TO BE INCURRED BY UNDERWRITER

Travel Expenses
Communication

Day Loan

Clearance & Settlement Charges
CUSIP / DTC

Contingency

Total
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EXHIBIT C

CERTIFICATE OF DISTRICT

The undersigned, as and _ respectively, of the Board of
Supervisors of the Windward Community Development District (the "District"), a local unit of special-
purpose government duly established and validly existing under and pursuant to the Constitution and
laws of the State of Florida, particularly Chapter 190, Florida Statutes, as amended (the "Act"), hereby
certify to MBS Capital Markets, LLC (the "Underwriter") in satisfaction of Section 8(c)(5) of the Bond
Purchase Agreement,dated ____ | 2018, with the District (the "Bond Purchase Agreement") in
connection with the issuance by the District of $____ aggregate principal amount of its Special
Assessment Revenue Bonds, Series 2018A-1andits$_ aggregate principal amount of its Special
Assessment Revenue Bonds, Series 2018 A-2 (collectively, the "Series 2018 A Bonds") as follows (terms used
and not otherwise defined herein shall have the meaning ascribed to such terms in the Bond Purchase
Agreement):

1L - is the duly appointed and acting of, and
is a duly appointed and acting to the Board of Supervisors of the
District, authorized by resolution of the Board of Supervisors of the District pursuant to the Act to be

custodian of all bonds, documents and papers filed with the District and the official seal of the District.

2. The following named persons are as of the date hereof the duly elected, qualified and
acting members of the Board of Supervisors of the District:

Name Title Term Expires

John Kassik Chair* November 2021
Jimmy Clark Vice Chair November 2021
Walter Beeman Jr. Assistant Secretary” November 2019
Thomas Franklin Assistant Secretary November 2019
William Ellis Roe Assistant Secretary* November 2019

*Employee of the Developer or one of its affiliates.
&k The following named persons are the only designated, elected or appointed, qualified and

acting officers of the District, holding the office of appointment set forth opposite their names, respectively:

Name Title
John Kassik Chair
Jimmy Clark Vice Chair

Walter Beeman Jr.

Thomas Franklin

Assistant Secretary
Assistant Secretary

William Ellis Roe Assistant Secretary

Each of said persons since his or her appointment as aforesaid has been and now is the duly
designated and qualified officer of the Board of Supervisors of the District holding the office set forth
opposite his or her name, if required to file an oath of office, has done so, and if legally required to give a
bond or undertaking has filed such bond or undertaking in form and amount required by law.



4. The seal, an impression of which appears below, is the only proper and official seal of the
District.

5} The Board of Supervisors of the District, at a duly called and held a meeting of the Board
of Supervisors of the District on April 27, 2017, duly adopted Resolution No. 2017-18, a true and correct
copy of which is attached hereto (the "Bond Resolution"), which Bond Resolution remains in full force and
effect on the date hereof.

6. The Board of Supervisors of the District, at duly called and held meetings of the Board of
Supervisors of the District on 2017, _2017and 2018, duly adopted
Resolution Nos. 2017-___, Resolution No. 2017- __ and Resolution No. 2018-___, true and correct copies of
which are attached hereto (collectively, the "Assessment Resolutions"), which Assessment Resolutions
remain in full force and effect on the date hereof.

7. The District has complied with the provisions of Chapters 170, 190 and 197, Florida Statutes
related to the imposition, levy, collection and enforcement of the Series 2018A Assessments.

8. Upon authentication and delivery of the Series 2018 A Bonds, the District will not be in
default in the performance of the terms and provisions of the Bond Resolution, the Assessment Resolutions
or the Indenture.

9. Each of the representations and warranties made by the District in the Bond Purchase
Agreement is, to the best of our knowledge and belief, true and accurate on and as of this date.

10. The District has complied with all the agreements and satisfied all the conditions on its
part to be complied with on or before the date hereof for delivery of the Series 2018A Bonds pursuant to
the Bond Purchase Agreement, the Bond Resolution, the Assessment Resolutions and the Indenture.

11. To the best of our knowledge, since the date of the Limited Offering Memorandum, no
material and adverse change has occurred in the business, properties, other assets and financial position of
the District or results of operations of the District; and to the best of our knowledge, the District has not,
since the date of the Limited Offering Memorandum, incurred any material liabilities other than as set forth
in or contemplated by the Limited Offering Memorandum.

12. To the best of our knowledge, the statements appearing in the Limited Offering
Memorandum did not as of its date and do not as of the date hereof contain an untrue statement of a
material fact or omit to state a material factrequired to be included therein or necessary in order to make
the statements contained therein, in light of the circumstances in which they were made, not misleading;
provided, however, that no representation is made with respect to information concerning The Depository
Trust Company or its book-entry only system. Subject to the foregoing limitations, nothing has come to
our attention which would lead us to believe that the Limited Offering Memorandum, as of its date or as
of the date hereof contained an untrue statement of a material fact, or omitted to state a material fact
required to be stated therein or necessary to make the statements therein, in light of the circumstances in
which they were made not misleading,

13. Except as set forth in the Limited Offering Memorandum, no litigation or other
proceedings are pending or to the knowledge of the District threatened in or before any agency, court or
tribunal, state or federal, (a) restraining or enjoining or seeking to restrain or enjoin the issuance, sale,
execution or delivery of any of the Series 2018A Bonds or the imposition, levy and collection of the Series
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2018A Assessments or the pledge thereof to the payment of the principal of and premium, if any, and
interest on the Series 2018A Bonds, (b) questioning or affecting the validity of any provision of the Series
2018A Bonds, the Bond Resolution, the Assessment Resolutions, the Series 2018A Assessments or the
Financing Documents, as those documents are defined in the Bond Purchase Agreement, (c) questioning
or affecting the validity of any of the proceedings or the authority for the authorization, sale, execution or
delivery of the Series 2018 A Bonds, (d) questioning or affecting the organization or existence of the District
or the title of any of its officers to their respective offices or any powers of the District under the laws of the
State of Florida, (e) contesting or affecting the Series 2018 A Assessments, (f) contesting the accuracy or
completeness of the Preliminary Limited Offering Memorandum or the Limited Offering Memorandum or
any amendment or supplement thereto, (g) contesting the exclusion of interest on the Series 2018 A Bonds
from federal income taxation, or (h) contesting the exemption from taxation of either Series of the Series
2018A Bonds and the interest thereon under Florida law or the legality for investment therein.



IN WITNESS WHEREOF, we have hereunder set our hands this dayof , 2018.

(SEAL)

By:

Board of Supervisors
Windward Community Development District

______ Board of Supervisors
Windward Community Development District
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EXHIBIT D

FORM OF DISTRICT COUNSEL OPINION

LATHAM, SHUKER, EDEN & BEAUDINE, LLP

ATTORNEYS AT LAW
MICHAEL]. BEAUDINE S BRUCED. KNAPP
MICHAEL G. CANDIOTTI 111 NORTH MAGNOLIA AVENUE, SUITE 1400 PETER G. LATHAM
JAN A. CARPENTER ORLANDO, FLORIDA 32801 JUSTIN M. LUNA
DANJEL H. COULTOFF POST OFFICE BOX 3353 Lor1 T. MILVAIN
JOHN B. DORRIS ORLANDO, FLORIDA 32802 R. SCOTTSHUKER
;‘gr::,;::;SLE z‘zﬁ'“s TELEPHONE: (407) 481-5800 Jele LS
DOROTHY F. GREEN FACSIMILE: (407) 481-5801

WWW.LSEBLAW.COM
S , 2018

Windward Community Development District
Osceola County, Florida

US Bank, N.A.,, as Trustee
Orlando, Florida

MBS Capital Markets, LLC
Winter Park, Florida

_____ Windward Community Development District (Osceola County, Florida)
Special Assessment Revenue Bonds, Series 2018A-1 and $_ Windward

Community Development District (Osceola County, Florida) Special Assessment
Revenue Bonds, Series 2018A-2

Ladies and Gentlemen:

We have acted as counsel for the Windward Community Development District, a community
development district (the "District”) established pursuant to Chapter 190, Florida Statutes, and by
ordinance bearing documentary number 2017-21 of the Osceola County Board of County Commissioners,
(the "County"), dated April 11, 2017 (the "Ordinance"), and other applicable provisions of law (collectively,
the "Act") in connection with the issuance by the District of its . Windward Community
Development District (Osceola County, Florida) Special Assessment Revenue Bonds, Series 2018A-1 Bonds
and its $ Windward Community Development District (Osceola County, Florida) Special
Assessment Revenue Bonds, Series 2018A-2 Bonds (collectively, the "Series 2018A Bonds").

The Series 2018A Bonds are being issued to (i) finance a portion of the construction, acquisition,

equipping and/or improvement of the 2018A Project as defined herein; (ii) pay capitalized interest on such
Series 2018 A Bonds through November 1, 2019 (iii) fund the 2018A-1 Reserve Account and the 2018A-2
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Reserve Account established for such Series 2018A Bonds in an amount equal to the 2018A-1 Reserve
Account Requirement and 2018A-2 Reserve Account Requirement; and (iv) pay certain costs associated
with the issuance of such Series 2018A Bonds.

The Series 2018 A Bonds are to be issued under and pursuant to Chapter 190, Florida Statutes, as
amended (the "Act"), and secured pursuant to the provisions of a Master Trust Indenture dated as of
November 1, 2018 as supplemented by a First Supplemental Trust Indenture dated as of November 1, 2018
(collectively, the "Indenture"), each by and between the District and US Bank National Association, as
trustee (the "Trustee"), approved by Resolution No. 2017-18, duly adopted on April 27, 2017 (the "Bond
Resolution"). 2018 Special Assessments have been levied by the District on a portion of the lands within
the District pursuant to Resolution No. 2017-___ and Resolution No. 2017-___, each adopted by the Board
on___ _,2017, and Resolution No. 2018-__, adopted by theBoardon _________, 2017 (collectively, the
"Assessment Resolution"). Capitalized terms used and not otherwise defined herein shall have the
meaning ascribed to them in the Indentures.

The District adopted the Final Supplemental Special Assessment Allocation Report dated
. , 2018, (the "Supplemental Report") and applying the terms of Resolution No. , this
Resolution sets forth the terms of special assessments for the Series 2018A Bonds, adopts a final special
assessment roll for the Series 2018 A Bonds consistent with the terms of the Series 2018A Bonds to be issued
on the date hereof, and ratifies and confirms the lien of the levy of special assessment securing the Series
2018A Bonds and designates the method for allocating the assessments to specific parcels and/or lots, as
they are platted.

In our capacity as counsel to the District, we have examined such documents as we have deemed
necessary or appropriate in rendering the opinions set forth below, including, but not limited to (i) the
Bond Resolution; (ii) the Assessment Resolution (which, together with the Bond Resolution, hereinafter,
the "District Resolutions"); (iii) the Indenture; (iv) the Bond Purchase Contract dated 2018
(the "Purchase Contract"); (v) the Continuing Disclosure Agreement dated as of November 1, 2018; (vi) the
Completion Agreement dated as of November 1, 2018; (vii) the True-Up Agreement dated as of
November 1, 2018; (vii) the Acquisition Agreement dated as of November 1, 2018; (viii) the Collateral
Assignment and Assumption of Development Rights Relating to the 2018 A Project dated November 1,2018
(ix) the Limited Offering Memorandum dated ____, 2018 (the "Offering Memorandum"), and
such other documents as we have deemed necessary or appropriate in rendering the opinions set forth
below. The Indenture, the Purchase Contract, the Indenture, the Continuing Disclosure Agreement, the
Completion Agreement, the Acquisition Agreement, and the True-Up Agreement shall be referred to

herein as the "Financing Documents."

In rendering the following opinion, we have reviewed certified proceedings, resolutions and
documents, have relied, with your approval, as to factual matters that affect our opinion, solely on our
examination of such documents (and we have assumed that all statements made therein are true, complete
and accurate as of the effective date hereof), and have made no verification of the facts asserted to be true
and correct therein.

In rendering our opinion, we have assumed in good faith (i) the genuineness of the signatures of
all persons executing instruments or documents examined or relied upon by us (except for those of the
District); (ii) the authenticity of all documents submitted to us as originals; and (iii) the conformity with the
original documents of all documents submitted to us as certified or as photostatic or xerographic copies.
In addition, we have relied in good faith upon certificates of public officials as to matters contained therein
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and upon the certificates of the District as to matters of fact. Any opinion expressed herein as being made
“to the best of our knowledge" is based upon our having made due inquiry of the District or our having
actual knowledge as a result of our representation of the District in other matters, but not upon our having
made an independent investigation. We specifically exclude any opinion as to the applicability or effect of
any federal or state laws, rules or regulations relating to taxation (including, but not limited to, the taxation
of income).

Based on the foregoing, and on current laws, facts, circumstances, and upon such other information
and documents furnished to us and such inquiries as we deem necessary or appropriate, and subject to the
qualifications and assumptions set forth in this letter, we are of the opinion that,

1. The District has been established and validly exists as a community development district
and independent local unit of special purpose government under applicable Florida law. The Financing
Documents and the Series 2018 A Bonds have been duly authorized, executed and delivered, and assuming
due execution by the other party(s) thereto, if applicable, the Financing Documents and the District
Resolutions constitute legal, valid and binding obligations of the District, enforceable in accordance with
their respective terms, (except as enforcement may be limited by bankruptcy, insolvency, reorganization,
moratorium, fraudulent conveyance and transfer, and similar law affecting the rights of creditors’
generally, and provided that no opinion is expressed, nor is, as to the availability of equitable remedies).
This does not mean that any particular remedy is available or enforceable upon a material default or that
every provision of the referenced documents will be upheld or enforced in any or each circumstance by a
court; nevertheless, subject to the bankruptcy and the equitable remedies limitations, such unenforceability
will not render the District Documents invalid as a whole, or substantially interfere with the practical
realization of the principal benefits purported to be provided by the District Documents.

2% Based solely upon the District Certificate, the District Manager Certificate and our service
as Registered Agent for the District, there is no action, suit or proceeding at law or in equity by or before
any court or public board or body pending or, to our knowledge, threatened against the District
(a) contesting the existence or powers of the Board or the titles of the respective officers of the Board to
their respective offices; (b) seeking to restrain or enjoin the issuance, sale, execution or delivery of the Series
2018A Bonds, (c) contesting or affecting, specifically as to the District, the validity or enforceability of the
Act or any action of the District related to the authorization for the issuance of the Series 2018A Bonds, the
District Resolutions, the Financing Documents or application of the proceeds of the Series 2018 A Bonds for
the purposes set forth in the Offering Memorandum; (d) specifically contesting the exclusion from federal
gross income of interest on the Series 2018 A Bonds, or (e) contesting the completeness or accuracy of the
Offering Memorandum.

3. The District has duly authorized, executed, and delivered the Offering Memorandum.

4. Based upon our participation in the preparation of the Offering Memorandum as District
Counsel, nothing has come to our attention which would lead us to believe that the statements contained
in the Offering Memorandum under the captions "INTRODUCTION," "THE DISTRICT" (other than the
information contained under the sub caption, "District Manager and Other Consultants"), "THE SERIES
2018 A ASSESSMENTS - Collection and Enforcement of Assessments,” "VALIDATION," "LITIGATION -
The District,” "DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS," "CONTINUING
DISCLOSURE" and insofar as such statements purport to describe the District, contain an untrue statement
of a material fact or omits to state any material fact necessary to make the statements, in light of the
circumstances under which they were made, not misleading.
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5. The District is not, to the best of our knowledge, in any manner material to the issuance of
the Series 2018A Bonds, in breach of or default under any applicable provision of the Act or constitutional
provision, statute, or administrative regulation of the State or the United States, or, to the best of our
knowledge, any applicable judgment or decree, any loan agreement, indenture, bond, note, resolution,
agreement, or any other material instrument to which the District is a party or to which the District or any
of its property or assets is otherwise subject, and to the best of our knowledge, no event has occurred and
is continuing which with the passage of time or the giving of notice, or both, would constitute a material
default or event of default by the District under any such instrument; provided, however, that no opinion
is expressed as to compliance with any state or federal tax laws or with any state "Blue Sky" or other
securities laws, as may be applicable.

6. The execution and delivery of the Series 2018A Bonds, the Financing Documents, and the
adoption of the District Resolutions and compliance with the provisions on the District’s part contained
therein will not conflict with or constitute a breach of or default under any applicable constitutional
provision or law, or to the best of our knowledge, under any administrative regulation, judgment, decree,
loan agreement, indenture, bond, note, resolution, agreement or other instrument to which the District is a
party or to which the District or any of its property or assets is otherwise subject, nor will any such
execution, delivery, adoption or compliance result in the creation or imposition of any lien, charge or other
security interest or encumbrance of any nature whatsoever upon any of the property or assets of the District
or under the terms of any such law, regulation or instrument, except as expressly provided by the Series
2018 A Bonds and the Indenture. To the best of our knowledge after due inquiry, the District has taken no
action which, with the lapse of time or the giving of notice, or both would constitute a material default or
event of default by the District under the Series 2018 A Bonds or the Financing Documents.

7. To the best of our knowledge and based solely on a certificate of the District Engineer, all
consents, permits or licenses, and all notices to or filings with governmental authorities necessary for the
consummation by the District of the transactions described in the Offering Memorandum and
contemplated by the Indenture required to be obtained or made, have been obtained or made or there is
no reason to believe they will not be obtained or made when required, provided that no opinion is
expressed as to the applicability of or compliance with tax laws, any state "Blue Sky" laws or other securities
laws.

8. The District has the right and authority under the Act and other state law to adopt the
District Resolutions, to issue the Series 2018 A Bonds, and to levy the Special Assessments that will secure
the Series 2018 A Bonds, and has duly adopted the District Resolutions.

9. All proceedings undertaken by the District with respect to the Special Assessments
securing the Series 2018A Bonds, were undertaken in accordance with Florida law, and the District has
taken all necessary action as of the date hereof to levy and impose the Special Assessments. The Special
Assessments constitute legal, valid, binding and enforceable first liens upon the property against which
such Special Assessments are assessed, co-equal with the lien of all state, county, district and municipal
taxes and assessments, and superior in dignity to all other liens, titles and claims, until paid.

10. The Series 2018 A Bonds have been validated by a final judgment of the Circuit Court in
and for Osceola County, Florida, of which no timely appeal was filed.

We do not express any opinion herein concerning any laws other than the laws of the State of
Florida and the federal laws of the United States of America. To the extent that the opinions expressed
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herein relate to or are dependent upon the determination that the interest on the Bonds is excluded from
gross income of the owners of the Series 2018 A Bonds for federal income tax purposes, we understand that
you are relying upon the opinion of Akerman, LLP delivered on the date hereof, and no opinion is
expressed herein as to such matters.

Although various documents are dated effective as of November 1, 2018, no opinion is rendered
herein that such documents were in existence on the effective date if such effective date is prior to the date
hereof.

This opinion is rendered solely in connection with the transaction to which this opinion relates, as
contemplated by the Indenture. This opinion may be relied upon by you only in connection with this
transaction and may not be relied upon by any other person or entity (regardless of whether such other
person or entity is related or affiliated with you), nor used for any other purpose or published in whole or
part, in each instance, without, in each instance, our prior written consent.

Sincerely,

LATHAM, SHUKER,
EDEN & BEAUDINE, LLP

Jan Albanese Carpenter, Esq.
JAC/js

Cc: Chair, Board of Supervisors
District Manager



EXHIBIT E
CERTIFICATE OF GOVERNMENTAL MANAGEMENT SERVICES CENTRAL FLORIDA, LLC

I, , President of Governmental Management Services Central Florida, LLC, do
hereby certify to the Windward Community Development District (the "District") and MBS Capital
Markets, LLC (the "Underwriter") in connection with the issuance, sale and delivery by the District on this
date the aggregate principal amount of $ Special Assessment Revenue Bonds, Series 2018 A-
land $ Special Assessment Revenue Bonds, Series 2018 A-2 (collectively, the "Series 2018 A
Bonds") as follows (terms used and not otherwise defined herein shall have the meaning ascribed to such
term in the Limited Offering Memorandum dated =, 2018 (the "Limited Offering
Memorandum") of the District relating to the Series 2018A Bonds):

Governmental Management Services Central Florida, LLC has acted as District Manager and
Assessment Consultant to the District in connection with the issuance of the Series 2018A Bonds and has
been retained by the District to prepare the Final Supplemental Special Assessment Allocation Report,
dated 2018, comprising a part of the Assessment Proceedings of the District (the "Report”);

1. the Series 2018 A Assessments, as initially levied, and as may be reallocated from time to
time as permitted by resolutions adopted by the District with respect to the Series 2018 A Assessments, are
sufficient to enable the District to pay the debt service on the Series 2018A Bonds through the final maturity
thereof;

2. the Series 2018A Assessments provide a special benefit to the properties assessed and the
Series 2018 A Assessments are fairly and reasonably allocated to the properties assessed;

3. Governmental Management Services Central Florida, LLC consents to the use of the Report
included as Appendix B to the Limited Offering Memorandum;

4, Governmental Management Services Central Florida, LLC consents to the references to the
firm in the Limited Offering Memorandum;

5 the Report was prepared in accordance with all applicable provisions of Florida law;

6. as District Manager, nothing has come to our attention that would lead us to believe that
the Limited Offering Memorandum, as it relates to the District, the 2018A Project, or any information
provided by us, and the Report, as of their date and as of this date, contained or contains any untrue
statement of a material fact or omitted or omits to state a material fact necessary to be stated therein in
order to make the statements made therein, in light of the circumstances under which they were made, not
misleading;

7. the information contained in the Limited Offering Memorandum under the subheadings
"Structure and Prepayment of Series 2018 A Assessments" and "Assessment Methodology," each under the
heading "THE SERIES 2018 A ASSESSMENTS," is true and correct in all material respects, and, such
information does not contain any untrue statement of a material fact or omit to state any fact necessary in
order to make the statements therein, in light of the circumstances under which they were made not
misleading;
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8. except as disclosed in the Limited Offering Memorandum, the firm knows of no material
change in the matters described in the Report and is of the opinion that the considerations and assumptions
used in compiling the Report are reasonable;

9. the information contained in the Report did not, and does not, contain any untrue
statement of a material fact and did not, and does not, omit to state a material fact necessary to be stated
therein in order to make the statements made therein, in the light of the circumstances under which they
were made, not misleading; and

10. as District Manager, we are not aware of any litigation pending or, to the best of our
knowledge, threatened against the District restraining or enjoining the issuance, sale, execution or delivery
of the Series 2018A Bonds, or in any way contesting or affecting the validity of the Series 2018A Bonds or
any proceedings of the District taken with respect to the issuance or sale thereof, or the pledge or
application of any moneys or security provided for the payment of the Series 2018 A Bonds, or the existence

or powers of the District.

IN WITNESS WHEREOQOF, the undersigned has set hishand this___dayof 2018,

GOVERNMENTAL MANAGEMENT SERVICES
CENTRAL FLORIDA, LLC

By:
Name:
Title: President




EXHIBIT F

FORM OF CERTIFICATE OF DEVELOPER

The undersigned, the duly authorized representative of K. Hovnanian at Mystic Dunes, LLC, as
the developer (the "Developer”) of the development known as Windward Community Development
District (the "Development"), does hereby certify to the WINDWARD COMMUNITY DEVELOPMENT
DISTRICT (the "District") and MBS CAPITAL MARKETS, LLC (the "Underwriter") that:

1 This certificate is delivered by the Developer to enable the Underwriter to comply with
Rule 15c2-12 under the Securities and Exchange Act of 1934 (the "Rule") in connection with the offering and
_____ Windward Community Development District Special Assessment
Revenue Bonds, Series 2018A-1 and its $ Windward Community Development District Special
AssessmentRevenue Bonds, Series 2018A-2 (collectively, the "Series 2018A Bonds"). Capitalized terms that
are used in this certificate and not otherwise defined shall have the meanings assigned to such terms in the
Limited Offering Memorandum, dated 2018 (the "Limited Offering Memorandum") and
the Bond Purchase Agreement, dated 2018 between the Underwriter and the District (the
"Bond Purchase Agreement").

fir The information contained in the Limited Offering Memorandum under the heading "THE
DEVELOPER" and, as it pertains to the Developer and the Development, under the headings
"INTRODUCTION," "THE CAPITAL IMPROVEMENT PLAN AND THE 2018A PROJECT," "THE
DEVELOPMENT" and "LITIGATION - The Developer" contains no untrue statement of a material fact or
omits to state any material fact required to be stated therein or necessary in order to make the statements
made therein, in light of the circumstances under which they were made, not misleading as of the date of
the Limited Offering Memorandum and as of the date hereof.

3. There has been no action taken by or omitted by the Developer that impairs the
contemplated transactions by the District with respect to the Series 2018A Bonds, including: (a) the
issuance and sale of the Series 2018 A Bonds upon the terms set forth in the Bond Purchase Agreement; (b)
the approval of the Limited Offering Memorandum and the signing of the Limited Offering Memorandum
by a duly authorized officer of the District; (c) the acquisition and construction of the 2018A Project (as
described in the Limited Offering Memorandum); and (d) the execution, delivery and receipt of the Bond
Purchase Agreement, the Series 2018A Bonds, the Master Trust Indenture, dated as of November 1, 2018
(the "Master Indenture”), and the First Supplemental Trust Indenture, dated as of November 1, 2018 (the
"First Supplemental Indenture" and, together with the Master Indenture, the "Indenture"), the Continuing
Disclosure Agreement, the True-Up Agreement, the Acquisition Agreement, the Declaration of Consent to
Jurisdiction and to Imposition of Series 2018 A Assessments (the "Declaration of Consent"), the Collateral
Assignment and Assumption of Development Rights Relating to the 2018A Project (the "Collateral
Assignment"), the Completion Agreement and any and all such other agreements or documents as may be
required to be executed, delivered and received by the District in order to carry out, give effect to, and
consummate the transactions contemplated by the Limited Offering Memorandum and the Indenture. The
Developer acknowledges and consents to those provisions of the Bond Purchase Agreement which
reference it.

4. The consummation of the transactions described in the Limited Offering Memorandum
does not on the date hereof and will not at the time of such consummation, conflict with or constitute on
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the part of the Developer a breach or violation of the terms and provisions of, or constitute a default under
any existing agreement or indenture, mortgage, lease, deed of trust, note or other instrument, to which the
Developer is subject or by which it or its properties are or may be bound. The consummation of the
transactions described in the Limited Offering Memorandum does not, on the date hereof, and will not at
the time of such consummation, to the best of the Developer's knowledge, conflict with or constitute on the
part of the Developer a breach or violation of the terms and provisions of, or constitute a default under any
existing constitution, laws, court or administrative rule or regulations, to which it is subject, or any decree,
order or judgment to which it is a party or by which it is bound in force and effect on the date hereof, which
would have a material adverse effect on the Series 2018A Bonds or the Development.

5! The Developer is not in default under any resolution, agreement or indenture, mortgage,
lease, deed of trust, note or other instrument to which the Developer is subject, or by which it or its
properties are or may be bound, which would have a material adverse effect on the Series 2018A Bonds or
the Development.

6. There is no action, suit or proceeding at law or in equity by or before any court or public
board or body pending or threatened, to the best of the Developer's knowledge, against the Developer:
(a) seeking to restrain or enjoin the issuance or delivery of the Series 2018 A Bonds or the application of the
proceeds thereof, or the levy or collection of the Series 2018 A Assessments, (b) contesting or affecting the
authority for the issuance of the Series 2018 A Bonds or the validity or enforceability of the Series 2018A
Bonds, the Indenture, the Bond Purchase Agreement, the Continuing Disclosure Agreement, the
Acquisition Agreement, the True-Up Agreement, the Collateral Assignment, or the Declaration of Consent,
or the transactions contemplated thereunder, (c) contesting or affecting the establishment or existence, of
the Developer or any of its officers or employees, its assets, property or conditions, financial or otherwise,
or contesting or affecting any of the powers of the Developer, including its power to develop the
Development.

7. That portion of the District property securing Series 2018A Assessments for the Series
2018A Bonds is free and clear of any commercial mortgage encumbrance (i.e., non single-family home
mortgages obtained by homeowners).

8. The Developer is complying in all material respects with all provisions of applicable law
in all material matters relating to the Development and the District and its undertaking as described in the
Limited Offering Memorandum and the Indenture including applying for all necessary permits. The
Developer hereby certifies that: (a) it has the appropriate land use and zoning approvals under the
Comprehensive Plan for Osceola County and the Land Development Code approved by Osceola County
to permit the development of the Development and the construction of the improvements as described in
the Limited Offering Memorandum under the headings of "THE DEVELOPMENT" and "THE
DEVELOPER," (b) the Developer is not in default of any zoning condition, permit or development
agreementwhich would adversely affect the District's ability to complete development of the 2018A Project
(as described in the Limited Offering Memorandum) or the Developer's ability to complete the
Development as described in the Limited Offering Memorandum and all appendices thereto, and (c)
assuming compliance by the Developer with the material conditions of the Comprehensive Plan for Osceola
County, the Osceola County Land Development Code, and zoning requirements and with requirements of
the City of St. Cloud after annexation of the Development, all of which conditions are within the control of
the Developer (subject to applicable future permitting requirements and dedications as identified in the
Limited Offering Memorandum) and upon issuance of applicable future permits, the Development and the
District will be able to be developed as described in the Limited Offering Memorandum.
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IN WITNESS WHEREOF, the undersigned have hereunto set our hands for and on behalf of the
Developer as of this day of , 2018.

K. HOVNANIAN AT MYSTIC DUNES, LLC, a
Florida limited liability company

, its
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EXHIBIT G

FORM OF OPINION OF COUNSEL TO DEVELOPER

[TO COME]



EXHIBIT H

CERTIFICATE OF ISSUER'S CONSULTING ENGINEER

, 2018

Board of Supervisors U.S. Bank National Association, as Trustee
Windward Community Development District Orlando, Florida
Osceola County, Florida

MBS Capital Markets, LLC
Winter Park, Florida

Re: Windward Community Development District (Osceola County, Florida)
Special Assessment Revenue Bonds, Series 2018A-1 and Special
Assessment Revenue Bonds, Series 2018A-2 (collectively, the "Series
2018A Bonds")

Ladies and Gentlemen:

The undersigned serves as the Consulting Engineer to the Windward Community Development
District (the "District"). This Certificate is furnished pursuant to Section 8(c)(13) of the Bond Purchase
Agreementdated __ 2018 between the District and MBS Capital Markets, LLC (the "Bond
Purchase Agreement") relating to the sale of the above-captioned Bonds (the "Series 2018 A Bonds"). Terms
used herein in capitalized form and not otherwise defined herein shall have the meaning ascribed thereto
in said Bond Purchase Agreement or in the Limited Offering Memorandum dated 2018
relating to the Series 2018 A Bonds (the "Limited Offering Memorandum").

1 Poulos & Bennett, LLC (the "Firm") has been retained by the District to serve as the
Consulting Engineer and to prepare the Engineer’s Report and the Supplemental Engineer's Report
(together, the "Report"), which Supplemental Engineer’s Report is included as an appendix to the Limited
Offering Memorandum. Consent is hereby given to the references to the Firm and the Report in the Limited
Offering Memorandum and to the inclusion of the Supplemental Engineer’s Report as an appendix to the
Limited Offering Memorandum.

28 The Report sets forth the estimated cost of the Capital Improvement Plan and the 2018A
Project and was prepared in accordance with generally accepted engineering practices.

&k In connection with the preparation of the Report, personnel of the Firm participated in
meetings with representatives of the District and its counsel, Bond Counsel, the Underwriter and its counsel
and others in regard to the Capital Improvement Plan and the 2018A Project. The Capital Improvement
Plan and the 2018A Project consist solely of infrastructure and other improvements set forth in the Act.
Nothing has come to the attention of the Firm in relation to our engagement as described in this paragraph
which would cause us to believe that the Report was, as of its date, or is as of the date hereof, or any of the
statements in the Limited Offering Memorandum specifically attributed to the Firm were, as of the
respective date of the Limited Offering Memorandum, or are as of the date hereof, inaccurate in any
material respect.
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4. The information contained in the Limited Offering Memorandum under the heading "THE
CAPITAL IMPROVEMENT PLAN AND THE 2018A PROJECT" and in Appendix "A" to the Limited
Offering Memorandum are accurate statements and fairly present the information purported to be shown,
and nothing has come to the attention of the Firm that would lead it to believe that such section and
appendix contain an untrue statement of a material fact or omit to state a material fact required to be stated
therein or necessary to make such statements, in light of the circumstances in which they were made, not
misleading.

5. Except as defined inthe Report, all permits, consents or licenses, and all notices to or filings
with governmental agencies necessary for the construction and acquisition of the Capital Improvement
Plan and the 2018A Project as described in the Limited Offering Memorandum required to be obtained or
made have been obtained or it is reasonable to believe that they will be obtained or made when required.
There is no reason to believe that any permits, consents, licenses or governmental approvals required to
complete any portion of the Capital Improvement Plan and the 2018A Project as described in the Limited
Offering Memorandum will not be obtained as required. There is no reason to believe that the necessary
water and sewer capacity will not be available when needed to permit the development of the Development
as described in the Limited Offering Memorandum.

6. The proceeds of the Series 2018A Bonds deposited in the 2018A Acquisition and
Construction Account of the Acquisition and Construction Fund created under the Indenture together with
the investment earning thereon shall be sufficient to complete the portion of the 2018A Project to be
financed with proceeds of the Series 2018 A Bonds. The remaining portion of the 2018 A Project that is not
to be financed by the proceeds of the Series 2018 A Bonds is anticipated to be funded by Developer
contributions.

POULOS & BENNETT, LLC.

By:
Name:
Title: President
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EXHIBIT I

FORM OF ISSUE PRICE CERTIFICATE

WINDWARD COMMUNITY DEVELOPMENT DISTRICT

(OSCEOLA COUNTY)
$ $
SPECIAL ASSESSMENT REVENUE BONDS, SPECIAL ASSESSMENT REVENUE BONDS,
SERIES 2018A-1 SERIES 2018A-2

The undersigned, on behalf of MBS CAPITAL MARKETS, LLC ("MBS"), hereby certifies as set forth
below with respect to the sale and issuance of the above-captioned obligations (the "Bonds").

Select appropriate provisions below:

1. [Alternative 1! — All Maturities Use General Rule: Sale ofthe Bonds. As of the date of this
certificate, for each Maturity of the Bonds, the first price at which at least 10% of such Maturity of the Bonds
was sold to the Public is the respective price listed in Schedule A.]J[Alternative 22 — Select Maturities Use
General Rule: Sale of the General Rule Maturities. As of the date of this certificate, for each Maturity of
the General Rule Maturities, the first price at which at least 10% of such Maturity of the Bonds was sold to
the Public is the respective price listed in Schedule A.]

2. Initial Offering Price of the [Bonds][Hold-the-Offering-Price Maturities].

(a) [Alternative 13 — All Maturities Use Hold-the-Offering-Price Rule: MBS offered the Bonds
to the Public for purchase at the respective initial offering prices listed in Schedule A (the "Initial Offering
Prices") on or before the Sale Date. A copy of the pricing wire or equivalent communication for the Bonds
is attached to this certificate as Schedule B.] [Alternative 24— Select Maturities Use Hold-the-Offering-Price
Rule: MBS offered the Hold-the-Offering-Price Maturities to the Public for purchase at the respective initial
offering prices listed in Schedule A (the "Initial Offering Prices") on or before the Sale Date. A copy of the
pricing wire or equivalent communication for the Bonds is attached to this certificate as Schedule B.]

(b) [Alternative 1 — All Maturities use Hold-the-Offering-Price Rule: As set forth in the Bond
Purchase Agreement, MBS agreed in writing that, (i) for each Maturity of the Bonds, it would neither offer
nor sell any of the Bonds of such Maturity to any person at a price that is higher than the Initial Offering
Price for such Maturity during the Holding Period for such Maturity (the "hold-the-offering-price rule"),
and (ii) any selling group agreement shall contain the agreement of each dealer who is a member of the
selling group, and any retail distribution agreement shall contain the agreement of each broker-dealer who
is a party to the retail distribution agreement, to comply with the hold-the-offering-price rule. Pursuant to

!If Alternative 1 is used, delete the remainder of paragraph 1 and all of paragraph 2 and renumber paragraphs
accordingly.

2 If Alternative 2 is used, delete Alternative 1 of paragraph 1 and use each Alternative 2 in paragraphs 2(a) and (b).
3 If Alternative 1 is used, delete all of paragraph 1 and renumber paragraphs accordingly.

4 Alternative 2(a) of paragraph 2 should be used in conjunction with Alternative 2 in paragraphs 1 and 2(b).
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such agreement, no Underwriter (as defined below) has offered or sold any Maturity of the Bonds at a price
that is higher than the respective Initial Offering Price for that Maturity of the Bonds during the Holding
Period. [Alternative 2 - Select Maturities Use Hold-the-Offering-Price Rule: As set forth in the Bond
Purchase Agreement, MBS agreed in writing that, (i) for each Maturity of the Hold-the-Offering-Price
Maturities, it would neither offer nor sell anys of the Bonds of such Maturity to any person at a price that
is higher than the Initial Offering Price for such Maturity during the Holding Period for such Maturity (the
"hold-the-offering-price rule"), and (ii) any selling group agreement shall contain the agreement of each
dealer who is a member of the selling group, and any retail distribution agreement shall contain the
agreement of each broker-dealer who is a party to the retail distribution agreement, to comply with the
hold-the-offering-price rule. Pursuant to such agreement, no Underwriter (as defined below) has offered
or sold any Maturity of the Hold-the-Offering-Price Maturities at a price that is higher than the respective
Initial Offering Price for that Maturity of the Bonds during the Holding Period.

3. Defined Terms.

[(@) General Rule Maturities means those Maturities of the Bonds listed in Schedule A hereto
as the "General Rule Maturities."]

[(b) Hold-the-Offering-Price Maturities means those Maturities of the Bonds listed in Schedule
A hereto as the "Hold-the-Offering-Price Maturities."]

[(c) Holding Period means, with respect to a Hold-the-Offering-Price Maturity, the period
starting on the Sale Date and ending on the earlier of (i) the close of the fifth business day after the Sale
Date ([DATE])), or (ii) the date on which MBS has sold at least 10% of such Hold-the-Offering-Price Maturity
to the Public at prices that are no higher than the Initial Offering Price for such Hold-the-Offering-Price
Maturity.]

(d) Issuer means Windward Community Development District.

(e) Maturity means Bonds with the same credit and payment terms. Bonds with different
maturity dates, or Bonds with the same maturity date but different stated interest rates, are treated as
separate maturities.

6) Public means any person (including an individual, trust, estate, partnership, association,
company, or corporation) other than an Underwriter or a related party to an Underwriter. The term
"related party" for purposes of this certificate generally means any two or more persons who have greater
than 50 percent common ownership, directly or indirectly.

(8) Sale Date means the first day on which there is a binding contract in writing for the sale of
a Maturity of the Bonds. The Sale Date of the Bonds is [DATE].

(h) Underwriter means (i) any person that agrees pursuant to a written contract with the Issuer
(or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of the
Bonds to the Public, and (ii) any person that agrees pursuant to a written contract directly or indirectly with
a person described in clause (i) of this paragraph to participate in the initial sale of the Bonds to the Public
(including a member of a selling group or a party to a retail distribution agreement participating in the
initial sale of the Bonds to the Public).
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The representations set forth in this certificate are limited to factual matters only. Nothing in this
certificate represents MBS' interpretation of any laws, including specifically Sections 103 and 148 of the
Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The undersigned
understands that the foregoing information will be relied upon by the Issuer with respect to certain of the
representations set forth in the Tax Certificate and with respect to compliance with the federal income tax
rules affecting the Bonds, and by Bond Counsel in connection with rendering its opinion that the interest
on the Bonds is excluded from gross income for federal income tax purposes, the preparation of Internal
Revenue Service Form 8038-G, and other federal income tax advice it may give to the Issuer from time to
time relating to the Bonds.

MBS CAPITAL MARKETS, LLC

By:
Name:

Dated: [ISSUEDATE]
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SCHEDULE A
SALE PRICES OF THE GENERAL RULE MATURITIES AND
INITIAL OFFERING PRICES OF THE HOLD-THE-OFFERING-PRICE MATURITIES
(Attached)

Schedule A to Exhibit I



SCHEDULE B
PRICING WIRE OR EQUIVALENT COMMUNICATION
(Attached)

Schedule B to Exhibit I



FORM 8038G STATISTICS

(Attached)

Schedule B to Exhibit 1
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Exhibit C PRELIMINARY LIMITED OFFERING MEMORANDUM DATED 2018

NEW ISSUE - BOOK-ENTRY ONLY NOT RATED

In the opinion of Bond Counsel, assuming compliance with existing statutes, regulations, published rulings and court
decisions, and assuming continuing compliance by the District with the tax covenants set forth in the Indenture, and the
accuracy of certain representations included in the closing transcript for the Series 2018A Bonds, interest on the Series 2018A
Bonds is, under Section 103 of the Code, excludable from gross income for federal income tax purposes. However, see "TAX
MATTERS” herein for a description of certain other federal tax consequences of ownership of the Series 2018 A Bonds. Bond
Counsel is further of the opinion that, pursuant to the Act, the Series 2018 A Bonds and the interest thereon are exempt from
taxation under the laws of the State of Florida, except as to estate taxes and taxes imposed by Chapter 220, Florida Statutes, on
interest, income or profits on debt obligations owned by corporations as defined in Chapter 220. See "BONDOWNERS’
RISKS” herein for a description of certain recent developments regarding special district financings.

WINDWARD COMMUNITY DEVELOPMENT DISTRICT
(OSCEOLA COUNTY)

(Bank Qualified)
$__ 000 $_ *

SPECIAL ASSESSMENT REVENUE BONDS, SPECIAL ASSESSMENT REVENUE BONDS,
SERIES 2018A-1 SERIES 2018A-2

Dated: Date of delivery Due: May 1or November 1, as shown below

The $ ___* Windward Community Development District Special Assessment Revenue
Bonds, Series 2018A-1 (the "Series 2018A-1 Bonds") and the $_ =~ * Windward Community
Development District Special Assessment Revenue Bonds, Series 2018A-2 (the "Series 2018A-2 Bonds"
and together with the Series 2018 A-1 Bonds, the "Series 2018 A Bonds") are being issued by the Windward
Community Development District (the "District”) pursuant to a Master Trust Indenture dated as of
November 1, 2018 (the "Master Indenture") between the District and U.S. Bank National Association, as
trustee (the "Trustee"), as supplemented by a First Supplemental Trust Indenture dated as of November 1,
2018, between the District and the Trustee (the "First Supplement" and, together with the Master
Indenture, the "Indenture”). Each Series of the Series 2018 A Bonds are being issued initially in the form of
a separate single certificated fully registered bond for each maturity thereof, in denominations of $5,000
or any integral multiple thereof; provided, however, that delivery of the Series 2018A Bonds to the initial
purchasers thereof shall be in principal amounts of $100,000 or integral multiples of $5,000 in excess of
$100,000. The District was created pursuant to the Uniform Community Development District Act of
1980, Chapter 190, Florida Statutes, as amended, the Florida Constitution, and other applicable provisions
of law (collectively, the "Act") and Ordinance No. 2017-21, enacted on April 11, 2017, by the Board of
County Commissioners of Osceola County, Florida.

The Series 2018 A Bonds are payable from and secured by the 2018A Trust Estate, which includes
the 2018 A Pledged Revenues and the 2018 Pledged Funds as provided for in the Indenture. The 2018A
Pledged Revenues consist of the revenues derived by the District from the Series 2018 A Assessments
levied against certain residential lands in the District that are subject to assessment as a result of the
2018A Project (hereinafter defined). See "SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES
2018A BONDS."

The Series 2018 A Bonds, when issued, will be registered in the name of Cede & Co., as the owner
and nominee for The Depository Trust Company ("DTC"), New York, New York. Purchases of beneficial
interests in the Series 2018 A Bonds will be made in book-entry only form. Accordingly, principal of and
interest on the Series 2018 A Bonds will be paid from the sources provided below by the Trustee directly
to Cede & Co. as the nominee of DTC and the registered owner thereof. Disbursements of such payments



to the DTC Participants is the responsibility of DTC and disbursements of such payments to the beneficial
owners is the responsibility of DTC Participants and the Indirect Participants, as more fully described
herein. Any purchaser as a beneficial owner of a Series 2018A Bond must maintain an account with a
broker or dealer who is, or acts through, a DTC Participant to receive payment of the principal of and
interest on such Series 2018A Bond. See "DESCRIPTION OF THE SERIES 2018A BONDS - Book-Entry
Only System" herein. The Series 2018A Bonds will bear interest at the fixed rates set forth herein,
calculated on the basis of a 360-day year comprised of twelve thirty-day months. Interest on the Series
2018A

The Series 2018A-1 Bonds are subject to optional, mandatory and extraordinary mandatory
redemption at the times, in the amounts and at the redemption prices as more fully described herein.

The Series 2018A-2 Bonds are subject to extraordinary mandatory redemption at the times, in the
amounts and at the redemption prices as more fully described herein.

The Series 2018 A Bonds are being issued to: (i) finance the Cost of acquisition, construction,
installation and equipping of a portion of the 2018A Project (as defined herein); (ii) pay certain costs
associated with the issuance of the Series 2018A Bonds; (iii) pay interest accruing on the Series 2018A
Bonds through 2019; and (iv) fund the 2018A-1 Reserve Account and 2018A-2 Reserve Account
as described herein.

THE SERIES 2018A BONDS AND THE OBLIGATIONS EVIDENCED THEREBY SHALL NOT
CONSTITUTE A LIEN UPON ANY PROPERTY OF THE DISTRICT, INCLUDING, WITHOUT
LIMITATION, THE 2018A PROJECT OR ANY PORTION THEREOF IN RESPECT OF WHICH ANY
SUCH SERIES 2018A BONDS ARE BEING ISSUED, OR ANY PART THEREOF, BUT SHALL
CONSTITUTE A LIEN ONLY ON THE PLEDGED REVENUES. NOTHING IN THE SERIES 2018A
BONDS SHALL BE CONSTRUED AS OBLIGATING THE DISTRICT TO PAY THE SERIES 2018A
BONDS OR THE REDEMPTION PRICE THEREOF OR THE INTEREST THEREON EXCEPT FROM THE
PLEDGED REVENUES, OR AS PLEDGING THE FAITH AND CREDIT OF THE DISTRICT, THE
COUNTY, THE STATE OR ANY OTHER POLITICAL SUBDIVISION THEREOF, OR AS OBLIGATING
THE DISTRICT, THE COUNTY, THE STATE OR ANY OF ITS POLITICAL SUBDIVISIONS, DIRECTLY
OR INDIRECTLY OR CONTINGENTLY, TO LEVY OR TO PLEDGE ANY FORM OF TAXATION
WHATEVER THEREFOR.

Although the Developer (as hereinafter defined) is not obligated to do so, the Developer
currently anticipates prepaying all or a portion of the Series 2018A-2 Assessments prior to their stated
maturity. The Series 2018A-2 Bonds are expected to be redeemed quarterly on an accelerated basis under
certain of the extraordinary mandatory redemption provisions for such Series 2018A-2 Bonds due to such
anticipated prepayments.

For the reasons more fully described herein under "BONDOWNERS’ RISKS" there is a risk
that the District may be determined, either by the Internal Revenue Service (the "IRS"), judicially or
otherwise, not to be a political subdivision for purposes of the Internal Revenue Code of 1986, as
amended (the "Code") and, correspondingly, that the IRS may make an adverse determination with
respect to the tax-exempt status of interest on the Series 2018A Bonds. See "BONDOWNERS’ RISKS"
herein.

This cover page contains information for quick reference only. It is not a summary of the Series
2018A Bonds. Investors must read the entire Limited Offering Memorandum to obtain information
essential to the making of an informed investment decision.



$____=t-

SPECIAL ASSESSMENT REVENUE BONDS,
SERIES 2018A-1

AMOUNTS, INTEREST RATES, MATURITIES, YIELDS, PRICES
AND INITIAL CUSIP NUMBERS*

$ ___% Term Series 2018A-1 Bond Due May 1, 20__ - Yield: ___% - Price:____- CUSIP No.
$ % Term Series 2018A-1 Bond Due May 1,20__ - Yield: ___% - Price: - CUSIPNo.___
$ __ % Term Series 2018A-1 Bond Due May 1, 20__ - Yield: ___% - Price:___ - CUSIP No.
$ __ % Term Series 2018A-1 Bond Due May 1,20__- Yield: ___% - Price: - CUSIP No.
$ %
SPECIAL ASSESSMENT REVENUE BONDS,
SERIES 2018A-2

AMOUNTS, INTEREST RATES, MATURITIES, YIELDS, PRICES
AND INITIAL CUSIP NUMBERS*

— % Term Series 2018A-2 Bond Due November 1, [2025] - Yield: __ % - Price:___ -CUSIPNo. _____

The Series 2018A Bonds are offered for delivery when, as and if issued by the District and accepted by
MBS Capital Markets, LLC, the Underwriter, subject to prior sale, withdrawal or modification of the offer without
notice and the receipt of the opinion of Akerman LLP, Orlando, Florida, Bond Counsel, as to the validity of the
Series 2018A Bonds and the excludability of interest thereon from gross income for federal income tax purposes.
Certain legal matters will be passed upon for the District by its counsel, Latham, Shuker, Eden & Beaudine, LLP,
Orlando, Florida, for the Developer by its counsel, Akerman LLP, Orlando, Florida, for the Trustee by its counsel,
Aponte & Associates, Orlando, Florida and for the Underwriter by its counsel, Bryant Miller Olive P.A., Orlando,
Florida. It is expected that the Series 2018A Bonds will be available for delivery through the facilities of The
Depository Trust Company in New York, New York on or about , 2018.

MBS CAPITAL MARKETS, LLC

Dated: 2018

*  Preliminary, subject to change
**  The District is not responsible for the use of CUSIP numbers, nor is a representation made as to their correctness. The CUSIP
numbers are only included solely for the convenience of the readers of this Limited Offering Memorandum and may be

changed after the issuance of the Series 2018A Bonds.



RED HERRING LANGUAGE:

This Preliminary Limited Offering Memorandum and the information contained herein are
subject to completion or amendment. Under no circumstances shall this Preliminary Limited Offering
Memorandum constitute an offer to sell or a solicitation of an offer to buy, nor shall there be any sale of
the Series 2018 A Bonds in any jurisdiction in which such an offer, solicitation or sale would be unlawful
prior to registration, qualification or exemption under the securities laws of such jurisdiction. The
District has deemed this Preliminary Limited Offering Memorandum "final", except for certain permitted
omissions, within the contemplation of Rule 15c2-12 promulgated by the Securities and Exchange
Commission.
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REGARDING USE OF THIS LIMITED OFFERING MEMORANDUM

No dealer, broker, salesman or other person has been authorized by the District, the State of
Florida or the Underwriter to give any information or to make any representations other than those
contained in this Limited Offering Memorandum, and, if given or made, such other information or
representations must not be relied upon as having been authorized by any of the foregoing. This Limited
Offering Memorandum does not constitute an offer to sell or the solicitation of an offer to buy, nor shall
there be any sale of the Series 2018A Bonds by any person in any jurisdiction in which it is unlawful for
such person to make such offer, solicitation or sale. The information set forth herein has been obtained
from the District, the District Manager, the Developer, the Consulting Engineer and other sources that are
believed by the Underwriter to be reliable. The Underwriter has reviewed the information in this Limited
Offering Memorandum in accordance with and, as part of its responsibilities to investors under the
federal securities laws as applied to the facts and circumstances of this transaction, but the Underwriter
does not guarantee the accuracy or completeness of such information. The District, the Developer, the
Consulting Engineer and the Assessment Consultant will, at closing, deliver certificates certifying that
certain of the information each supplied does not contain any untrue statement of a material fact or omit
to state a material fact required to be stated herein or necessary to make the statements herein, in light of
the circumstances under which they were made, not misleading. The information and expressions of
opinion herein are subject to change without notice, and neither the delivery of this Limited Offering
Memorandum nor any sale made hereunder shall, under any circumstances, create any implication that
there has been no change with respect to the matters described herein since the date hereof.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR
EFFECT TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE SERIES
2018A BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN
MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

THE UNDERWRITER IS LIMITING THIS OFFERING TO ACCREDITED INVESTORS WITHIN
THE MEANING OF THE RULES OF THE FLORIDA DEPARTMENT OF FINANCIAL SERVICES.
HOWEVER, THE LIMITATION ON THE INITIAL OFFERING TO ACCREDITED INVESTORS DOES
NOT DENOTE RESTRICTIONS ON TRANSFER IN ANY SECONDARY MARKET FOR THE SERIES
2018A BONDS.

THE SERIES 2018A BONDS HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND
EXCHANGE COMMISSION UNDER THE SECURITIES ACT OF 1933, AS AMENDED, NOR HAS THE
INDENTURE BEEN QUALIFIED UNDER THE TRUST INDENTURE ACT OF 1939, AS AMENDED, IN
RELIANCE UPON CERTAIN EXEMPTIONS SET FORTH IN SUCH ACTS. THE REGISTRATION,
QUALIFICATION OR EXEMPTION OF THE SERIES 2018A BONDS IN ACCORDANCE WITH THE
APPLICABLE SECURITIES LAW PROVISIONS OF ANY JURISDICTIONS WHEREIN THESE
SECURITIES HAVE BEEN OR WILL BE REGISTERED, QUALIFIED OR EXEMPTED SHOULD NOT BE
REGARDED AS A RECOMMENDATION THEREOF BY SUCH JURISDICTIONS. NEITHER THE
DISTRICT, OSCEOLA COUNTY, FLORIDA, THE STATE OF FLORIDA NOR ANY OTHER POLITICAL
SUBDIVISION OR AGENCY THEREOF HAS GUARANTEED OR PASSED UPON THE MERITS OF
THE SERIES 2018A BONDS OR UPON THE PROBABILITY OF ANY EARNINGS THEREON. OTHER
THAN THE DISTRICT, NEITHER OSCEOLA COUNTY, FLORIDA, THE STATE OF FLORIDA, NOR
ANY OTHER POLITICAL SUBDIVISION THEREOF HAS PASSED UPON THE ACCURACY OR
ADEQUACY OF THIS LIMITED OFFERING MEMORANDUM.



THIS LIMITED OFFERING MEMORANDUM IS NOT, AND SHALL NOT BE DEEMED TO
CONSTITUTE, AN OFFER TO SELL, OR THE SOLICITATION OF AN OFFER TO BUY, REAL ESTATE,
WHICH MAY ONLY BE MADE PURSUANT TO OFFERING DOCUMENTS SATISFYING APPLICABLE
FEDERAL AND STATE LAWS RELATING TO THE OFFER AND SALE OF REAL ESTATE.

"FORWARD-LOOKING STATEMENTS" ARE USED IN THIS DOCUMENT BY USING
FORWARD LOOKING WORDS SUCH AS "MAY," "WILL," "SHOULD," "INTENDS," "EXPECTS,"
"BELIEVES," "ANTICIPATES," "ESTIMATES," OR OTHERS. THE READER IS CAUTIONED THAT
FORWARD-LOOKING STATEMENTS ARE SUBJECT TO A VARIETY OF UNCERTAINTIES THAT
COULD CAUSE ACTUAL RESULTS TO DIFFER FROM THE PROJECTED RESULTS. THOSE RISKS
AND UNCERTAINTIES INCLUDE GENERAL ECONOMIC AND BUSINESS CONDITIONS,
CONDITIONS IN THE FINANCIAL MARKETS AND REAL ESTATE MARKET, THE DISTRICT'S
COLLECTION OF ASSESSMENTS, AND VARIOUS OTHER FACTORS WHICH MAY BE BEYOND THE
DISTRICT'S AND THE DEVELOPER'S CONTROL. BECAUSE THE DISTRICT AND THE DEVELOPER
CANNOT PREDICT ALL FACTORS THAT MAY AFFECT FUTURE DECISIONS, ACTIONS, EVENTS,
OR FINANCIAL CIRCUMSTANCES, WHAT ACTUALLY HAPPENS MAY BE DIFFERENT FROM
WHAT IS INCLUDED IN FORWARD-LOOKING STATEMENTS.

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED IN
SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS,
UNCERTAINTIES AND OTHER FACTORS WHICH MAY CAUSE ACTUAL RESULTS,
PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE MATERIALLY DIFFERENT FROM ANY
FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH
FORWARD-LOOKING STATEMENTS. THE DISTRICT AND THE DEVELOPER DO NOT PLAN TO
ISSUE ANY UPDATES OR REVISIONS TO THOSE FORWARD-LOOKING STATEMENTS IF OR WHEN
ANY OF ITS EXPECTATIONS OR EVENTS, CONDITIONS OR CIRCUMSTANCES ON WHICH SUCH
STATEMENTS ARE BASED OCCUR, OTHER THAN AS DESCRIBED UNDER "CONTINUING
DISCLOSURE" HEREIN.
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LIMITED OFFERING MEMORANDUM
relating to

WINDWARD COMMUNITY DEVELOPMENT DISTRICT

(OSCEOLA COUNTY)
(Bank Qualified)
$ R e
SPECIAL ASSESSMENT REVENUE BONDS, SPECIAL ASSESSMENT REVENUE BONDS,
SERIES 2018A-1 SERIES 2018A-2
INTRODUCTION

The purpose of this Limited Offering Memorandum, including the cover page and
appendices hereto, is to set forth certain information concerning the Windward Community
Development District (the "District”), in connection with the offering and issuance of its Windward
Community Development District Special Assessment Revenue Bonds, Series 2018A-1 (the "Series 2018A-
1 Bonds") and its Windward Community Development District Special Assessment Revenue Bonds,
Series 2018A-2 (the "Series 2018A-2 Bonds" and together with the Series 2018 A-1 Bonds, the "Series 2018A
Bonds"). The District was created pursuant to the Uniform Community Development District Act of
1980, Chapter 190, Florida Statutes, as amended, the Florida Constitution, and other applicable provisions
of law (collectively, the "Act"), and Ordinance No. 2017-21, enacted on April 11, 2017, by the Board of
County Commissioners (the "Commission") of Osceola County, Florida (the "County"). The Series 2018A
Bonds are being issued pursuant to the Act and a Master Trust Indenture dated as of November 1, 2018
(the "Master Indenture") from the District to U.S. Bank National Association, as trustee (the "Trustee"), as
supplemented by a First Supplemental Trust Indenture dated as of November 1, 2018, between the
District and the Trustee (the "First Supplement” and, together with the Master Indenture, the "Indenture")
and resolutions of the District authorizing the issuance of the Series 2018A Bonds. All capitalized terms
used in this Limited Offering Memorandum that are defined in the Indenture and not defined herein
shall have the respective meanings set forth in the forms of the Master Indenture or First Supplement,
both of which appear as composite APPENDIX C attached hereto. The information contained in this
Introduction is part of this Limited Offering Memorandum and is subject in all respects to the more
complete information contained in or incorporated into this Limited Offering Memorandum. This
Introduction should not be considered a complete statement of the facts material to making an
investment decision. This Limited Offering Memorandum speaks only as of its date and the information
contained herein is subject to change.

THE SERIES 2018A BONDS ARE NOT RATED OR CREDIT ENHANCED, AND ARE NOT A
SUITABLE INVESTMENT FOR ALL INVESTORS (SEE "SUITABILITY FOR INVESTMENT" AND
"BONDOWNERS'’ RISKS" HEREIN).

The District was established for the purposes, among other things, of financing and managing the
planning, acquisition, construction, maintenance and operation of the infrastructure necessary for
community development in the development known as Four Seasons at Orlando (the "Development").
The Act authorizes the District to issue bonds for the purpose, among others, of financing, funding,



planning, establishing, acquiring, constructing or reconstructing, enlarging or extending, equipping,
operating and maintaining water management, water supply, sewer and wastewater management,
bridges or culverts, district roads, street lights and other basic infrastructure projects within or without
the boundaries of the District, as provided in the Act.

Consistent with the requirements of the Indenture and the Act, the Series 2018A Bonds are being
issued for the primary purpose of paying a portion of the costs of the 2018 A Project (hereinafter defined)
that forms a part of the Capital Improvement Plan ("CIP") adopted by the District, which 2018A Project
and CIP are described in APPENDIX A - ENGINEER’S REPORT. The CIP includes roadways facilities,
stormwater facilities, potable water distribution facilities, sanitary sewer facilities, reclaimed water
distribution system, amenity facilities, parks and recreation facilities, offsite improvements and fees
associated with professional services. Proceeds of the Series 2018A Bonds will be utilized to acquire and
construct a portion of the public infrastructure components necessary for the development of Phase 1,
Phase 2 and Phase 3A of the Development (the "2018A Project”) which represents a portion of the CIP,
pay certain costs associated with the issuance of the Series 2018 A Bonds, make deposits into the 2018 A-1
Reserve Account in an amount equal to the 2018A-1 Reserve Account Requirement and the 2018A-2
Reserve Account in an amount equal to the 2018A-2 Reserve Account Requirement and pay a portion of
the interest to come due on the Series 2018 A Bonds.

The Series 2018 A Bonds are payable from and secured by the revenues derived by the District
from the Series 2018 A Assessments (as defined in the Indenture) and amounts in the 2018 Pledged Funds
(except for the 2018A Rebate Account and 2018A Cost of Issuance Account) established under the
Indenture. Series 2018A Assessments will be levied and collected on all the lands in the District since
such lands are specifically benefited by the 2018A Project. See "TAPPENDIX B — FINAL ASSESSMENT
REPORT" attached hereto.

The Series 2018 A Assessments represent an allocation of the costs of that portion of the 2018A
Project financed by the Series 2018 A Bonds to the Assessment Area (hereafter defined) in accordance with
the Master Assessment Methodology dated April 27, 2017, as supplemented by the Final Supplemental
Special Assessment Allocation Report dated _____,2018 (the "Final Assessment Report"), each
prepared by Governmental Management Services-Central Florida, LLC. The Final Assessment Report is
attached hereto as APPENDIX B.

Other than Bonds issued to refund all or a portion of the then Outstanding Series 2018A Bonds,
the issuance of which, as determined by the District, results in net present value debt service savings, the
District has agreed in the Indenture that it shall not, while any Series 2018 A Bonds are Outstanding, issue
or incur any debt payable in whole or in part from the 2018A Trust Estate. The District further has
covenanted and agreed that so long as the Series 2018 A Bonds are Outstanding, it will not issue bonds,
for capital projects secured by new Special Assessments on assessable lands subject to the Series 2018 A
Assessments, without the consent of the Majority Owners, unless the Series 2018A Assessments have
been Substantially Absorbed, in which case the District may impose such Special Assessments without
the consent of the Majority Owners. Notwithstanding the prior sentence, the foregoing shall not preclude
the imposition of capital Special Assessments on property subject to the Series 2018A Assessments which
are necessary, as determined by the District, for health, safety or welfare reasons or to remediate a natural
disaster or operation and maintenance assessments. "Substantially Absorbed" means the date at least
90% of the principal portion of the Series 2018A Assessments have been assigned to residential units
within the District that have received certificates of occupancy.



The Series 2018A-1 Bonds are each subject to optional, mandatory sinking fund and
extraordinary mandatory redemption at the times, in the amounts and at the redemption prices as more
fully described herein. See "DESCRIPTION OF THE SERIES 2018A BONDS - Redemption Provisions"

herein.

The Series 2018A-2 Bonds are each subject to extraordinary mandatory redemption at the times,
in the amounts and at the redemption prices as more fully described herein. The Series 2018 A-2 Bonds are
not subject to optional or mandatory redemption. See "DESCRIPTION OF THE SERIES 2018 A BONDS -
Redemption Provisions" herein.

Although the Developer (as hereinafter defined) is not obligated to do so, the Developer
currently anticipates prepaying all or a portion of the Series 2018 A-2 Assessments prior to their stated
maturity. The Series 2018A-2 Bonds are expected to be redeemed quarterly on an accelerated basis under
certain of the extraordinary mandatory redemption provisions for such Series 2018A-2 Bonds due to such
anticipated prepayments.

There follows in this Limited Offering Memorandum a brief description of the District, the CIP,
of which the 2018A Project is a part, a portion of which 2018A Project is to be acquired and/or constructed
with proceeds of the Series 2018A Bonds, the Development, K. Hovnanian at Mystic Dunes, LLC (the
"Developer"), together with summaries of the terms of the Indenture, the Series 2018A Bonds and certain
provisions of the Act. All references herein to the Indenture and the Act are qualified in their entirety by
reference to such documents or statutes and all references to the Series 2018A Bonds are qualified by
reference to the form thereof and the information with respect thereto contained in the Indenture. Forms
of the Master Indenture and the First Supplement are attached hereto as composite APPENDIX C. The
information herein under the captions "THE DEVELOPMENT" and "THE DEVELOPER" has been
furnished by the Developer and has been included herein without independent investigation by the
District or District Counsel, Bond Counsel, or the Underwriter or its counsel, and the District and the
Underwriter make no representation or warranty concerning the accuracy or completeness of such
information. The Developer makes no representation or warranty as to the accuracy or completeness of
information contained herein which has been furnished by any party to the transactions contemplated
hereby other than the Developer.

SUITABILITY FOR INVESTMENT

While the Series 2018 A Bonds are not subject to registration under the Securities Act of 1933, as
amended (the "Securities Act"), the Underwriter has determined that the Series 2018 A Bonds are not
suitable for investment by persons other than, and, as required by Chapter 189, Florida Statutes, will offer
the Series 2018A Bonds only to, "accredited investors,” within the meaning of Chapter 517, Florida
Statutes, and the rules promulgated thereunder ("Accredited Investors"). However, the limitation of the
initial offering to Accredited Investors does not denote restrictions on transfers in any secondary market
for the Series 2018A Bonds. Prospective investors in the Series 2018 A Bonds should have such
knowledge and experience in financial and business matters to be capable of evaluating the merits and
risks of an investment in the Series 2018 A Bonds and should have the ability to bear the economic risks of
such prospective investment, including a complete loss of such investment.



Investment in the Series 2018 A Bonds poses certain economic risks. No dealer, broker, salesman
or other person has been authorized by the District or the Underwriter to give any information or make
any representations, other than those contained in this Limited Offering Memorandum.

THE DISTRICT
General

The District was established pursuant to the Ordinance. The District is an independent local unit
of special-purpose government created in accordance with Act. The District encompasses approximately
128 acres (the "District Lands").

Legal Powers and Authority

The Act provides a uniform method for the establishment of community development districts to
manage and finance basic community development services, including capital infrastructure required for
community developments throughout the State of Florida. The Act provides legal authority for
community development districts (such as the District) to finance the acquisition, construction, operation
and maintenance of the major infrastructure for community development.

As a community development district, the District only has those powers specifically delegated to
it by the Act and the Ordinance, or necessarily implied from powers specifically delegated to it. The Act
provides that community development districts have the power to issue general obligation, revenue and
special assessment revenue debt obligations in any combination to pay all or part of the cost of
infrastructure improvements authorized under the Act. The Act further provides that community
development districts have the power under certain conditions to levy and assess ad valorem
assessments or non-ad valorem assessments, including the Series 2018 A Assessments, on all taxable real
and tangible personal property within their boundaries to pay the principal of and interest on debt
obligations issued and to provide for any sinking or other funds established in connection with any such
debt obligation issues. Pursuant to the Act, such assessments may be assessed, levied, collected and
enforced in the same manner and time as county property taxes.

Among other provisions, the Act gives the District’s Board of Supervisors the authority to (a)
finance, fund, plan, establish, acquire, construct or reconstruct, enlarge or extend, equip, operate and
maintain systems and facilities for: (i) water management and control for lands within the District and to
connect any of such facilities with roads and bridges; (ii) water supply, sewer and wastewater
management reclamation and re-use systems or any combination thereof and to construct and operate
connecting intercept or outlet sewers and sewer mains and pipes and water mains, conduits, or pipelines
in, along, and under any street, alley, highway, or other public place or ways, and to dispose of any
effluent, residue, or other byproducts of such system or sewer system; (iii) District roads equal to or
exceeding the applicable specifications of the county in which such District roads are located; and (iv)
with the consent of the local general-purpose government within the jurisdiction of which the power is to
be exercised, parks and facilities for indoor and outdoor recreational uses and security; (b) borrow money
and issue bonds of the District; (c) levy and collect special assessments; (d) impose and foreclose special
assessment liens as provided in the Act; and (e) exercise all other powers, necessary, convenient,
incidental or proper in connection with any of the powers or duties of the District authorized by the Act.



The Act does not empower the District to adopt and enforce land use plans or zoning ordinances,
and the Act does not empower the District to grant building permits.

Section 190.044 of the Act provides that all property owned by the District shall be exempt from
levy and sale by virtue of an execution and from judgment liens, but does not limit the right of any owner
of bonds of the District to pursue any remedy for enforcement of any lien or pledge of the District in
connection with such bonds, including the Series 2018 A Bonds.

Board of Supervisors

The governing body of the District is its Board of Supervisors (the "Board"), which is composed of
five Supervisors (the "Supervisors"). Ownership of the land within the District initially entitles the owner
to elect Supervisors to the Board based on a one vote per acre basis (with fractions thereof rounded
upward to the nearest whole number). Upon six (6) years after the initial appointment of Supervisors
and the year in which there are at least 250 qualified electors in the District, or such earlier time as the
Board may decide to exercise its ad valorem taxing power, the Supervisors are elected (as their terms
expire) by vote of the qualified electors of the District at an election held at the general election in
November. A qualified elector is a registered voter, a resident of the District and the State of Florida and
a citizen of the United States. Currently, all Supervisors have been elected by the landowner(s). [John
Kassik, Walter Beeman Jr. and William Ellis Roe are affiliated with the Developer.] At the election where
Supervisors are first elected by qualified electors, two Supervisors must be qualified electors and be
elected by qualified electors to four-year terms. The remaining Supervisor whose term is expiring will be
elected by landowners for a four-year term. Thereafter, as terms expire, all Supervisors must be qualified
electors and be elected by qualified electors to serve staggered terms. The Act provides that it shall not be
an impermissible conflict of interest under Chapter 112 of the Florida Statutes for a Supervisor to be a
stockholder, officer or employee of an owner of the land within the District.

The current members of the Board and their respective term commencement and expiration dates
are set forth below.

Name Title Term Expires
John Kassik Chair’ November 2021
Jimmy Clark Vice Chair November 2021
Walter Beeman Jr. Assistant Secretary” November 2019
Thomas Franklin Assistant Secretary November 2019
William Ellis Roe Assistant Secretary” November 2019

*Employee of the Developer or one of its affiliates.

The Act empowers the Board of Supervisors to adopt administrative rules and regulations with
respect to any projects of the District, and to enforce penalties for the violation of such rules and
regulations. The Act permits the Board of Supervisors to levy taxes under certain conditions, and to levy
special assessments, and to charge, collect and enforce fees and user charges for use of District facilities.

District Manager and Other Consultants

The Act authorizes the Board to hire a District Manager as the chief administrative official of the
District. The Act provides that the District Manager shall have charge and supervision of the works of



the District and shall be responsible for (i) preserving and maintaining any improvement or facility
constructed or erected pursuant to the provisions of the Act, (ii) maintaining and operating the
equipment owned by the District, and (iii) performing such other duties as may be prescribed by the
Board.

The District has hired Governmental Management Services-Central Florida, LLC (the "District
Manager") to serve as District Manager. The District Manager’s office is located at 135 West Central
Boulevard, Suite 320, Orlando, Florida 32801 and its telephone number is (407) 481-5800.

The District Manager’s typical responsibilities can briefly be summarized as overseeing directly
and coordinating the planning, financing, purchasing, staffing, reporting and governmental liaison for
the District. The District Manager’s responsibilities include requisitioning moneys to pay construction
contracts and the related accounting and reporting that is required by the Indenture.

The Act further authorizes the Board to hire such employees and agents as it deems necessary.
Thus, the District has employed the services of Akerman LLP, Orlando, Florida, as Bond Counsel;
Latham, Shuker, Eden & Beaudine, LLP, Orlando, Florida, as District Counsel; and Governmental
Management Services-Central Florida, LLC, Orlando, Florida, as Assessment Consultant with respect to
the Series 2018 A Bonds.

THE CAPITAL IMPROVEMENT PLAN AND THE 2018A PROJECT

The District Engineer prepared an Engineer’s Report dated April 27, 2017, in conjunction with the
validation of the Series 2018 A Bonds to be issued by the District describing the scope and estimated cost
of the District’s CIP. The CIP is estimated to cost approximately $22.71 million and includes public
roadways, storm water management system, potable water distribution system, sanitary sewer system,
reclaimed water distribution system, electrical distribution and street lights, off-site utility and roadway
improvements, [an amenity site, parks,] landscaping, hardscaping, ecological mitigation, professional
fees and contingency. The District Engineer also prepared a First Supplemental Engineer’s Report dated
September 28, 2018 (the "Engineer’s Report") attached hereto as "APPENDIX A — ENGINEER’S REPORT,"
that describes the initial infrastructure project of the CIP which includes the public infrastructure
components for the 2018 A Project, estimated to cost approximately $10.6 million. The information in this
section is qualified in its entirety by reference to the Engineer’s Report, which should be read in its
entirety.

Proceeds of the Series 2018A Bonds will be utilized to acquire, construct, install and/or equip a
portion of the 2018A Project as it is completed. The Developer estimates it has expended approximately
$7.6 million towards the CIP, of which $7.6 million is eligible to be reimbursed by the District from bond
proceeds. The Developer estimates it has expended an additional $29 million in development-related
expenditures that are not included as part of the CIP as more fully described under the heading "THE
DEVELOPMENT - Land Acquisition/Development Financing."

It is anticipated that the District will issue one or more additional series of bonds in the estimated
principal amount of $10 million to fund an estimated $8.8 million of additional portions of the CIP. The
remainder of the CIP not funded with proceeds of the Series 2018A Bonds or a future series of bonds, will
be funded with proceeds from home sales and equity contributions by the Developer (see "THE
DEVELOPMENT - Land Acquisition/Development Financing"). At the time of issuance of the Series



2018A Bonds, the Developer and the District will enter into a Completion Agreement (the "Completion
Agreement") whereby the Developer will agree to complete those portions of the 2018 A Project not
funded with proceeds of the Series 2018A Bonds or future series of bonds. The District cannot make any
representation that the Developer will have sufficient funds to complete the 2018A Project or the
remaining CIP.

The status of construction and permitting for the CIP is outlined in the Engineer's Report
attached hereto as APPENDIX A. The Consulting Engineer has indicated that all permits necessary to
construct the CIP have either been obtained or are expected to be obtained in the ordinary course. In
addition to the Engineer's Report, please refer to "THE DEVELOPMENT - Zoning, Permitting and
Environmental" for a more detailed description of the entitlement, zoning and permitting status of the
Development.

THE DEVELOPER

The following information herein appearing under the captions "THE DEVELOPER" and "THE
DEVELOPMENT" have been furnished by the Developer for inclusion in this Limited Offering
Memorandum as a means for the prospective Bondholders to understand the anticipated development
plan and risks associated with the Development and the provision of infrastructure to the real property
within the District. Although believed to be reliable, such information has not been independently
verified by the District or its counsel, the Underwriter or its counsel, or Bond Counsel, and no person
other than the Developer, subject to certain qualifications and limitations, makes any representation or
warranty as to the accuracy or completeness of such information. At the time of the issuance of the Series
2018A Bonds, the Developer will represent in writing that the information herein under the captions
"THE DEVELOPER," "THE DEVELOPMENT," and "LITIGATION - The Developer" does not contain any
untrue statement of a material fact and does not omit to state any material fact necessary in order to make
the statements made herein, in the light of the circumstances under which they are made, not misleading.

The Developer’s obligation to pay the Series 2018A Assessments is limited solely to its obligation
as a landowner, just as any other landowner within the District. The Developer is not a guarantor of
payment on any property within the District and the recourse for the Developer’s failure to pay or
otherwise comply with its obligations to the District is limited to its ownership interest in the land subject
to the Series 2018A Assessments.

Hovnanian Enterprises, Inc.

The landowner and developer of the lands within the Development is the Developer, K.
Hovnanian at Mystic Dunes, LLC, a Florida limited liability company. The Developer is an affiliated
entity of Hovnanian Enterprises, Inc. ("Hovnanian").

Hovnanian was incorporated in New Jersey in 1967 and reincorporated in Delaware in 1983 and
is one of the nation’s largest builders of residential homes. Hovnanian designs, constructs, markets, and
sells single-family detached homes, attached townhomes and condominiums, urban infill, and active
lifestyle homes in planned residential developments under the brand names K. Hovnanian® Homes®,
Brighton Homes®, and Parkwood Builders. Since the incorporation of its predecessor company and
including unconsolidated joint ventures, Hovnanian has delivered in excess of 331,000 homes, including
6,149 homes in fiscal 2017 (10th largest publicly traded homebuilder in the U.S. based on deliveries).



Hovnanian has two (2) distinct operations: homebuilding and financial services. The homebuilding
operations consist of six (6) segments: Northeast, Mid-Atlantic, Midwest, Southeast, Southwest and West.
The financial services operations provide mortgage loans and title services to the customers of its
homebuilding operations. Hovnanian is currently, excluding unconsolidated joint ventures, offering
homes for sale in 130 communities in twenty-four (24) markets in fourteen (14) states throughout the
United States. They market and build homes for first-time buyers, first-time and second-time move-up
buyers, luxury buyers, active lifestyle buyers and empty nesters. Hovnanian offers a variety of home
styles at base prices ranging from $135,000 to $2,675,000 with an average sales price, including options, of
$418,000 nationwide in fiscal 2017.

Hovnanian is a publicly-traded company, the common stock of which is listed on the New York
Stock Exchange under the symbol "THOV". Hovnanian is subject to the informational requirements of the
Securities and Exchange Commission Act of 1934, as amended, and in accordance therewith files reports,
proxy statements, and other information with the Securities and Exchange Commission (the "SEC"). The
file number for Hovnanian is No.1-8551. The registration statement and these other SEC filings are
available at the SEC's website at https://www.sec.gov and at the SEC's Public Reference Room at the
SEC's Headquarters, located at 100 F Street, NE, Washington, D.C. 20549. All documents subsequently
filed by Hovnanian pursuant to the requirements of the Securities and Exchange Commission Act of 1934
after the date of this Limited Offering Memorandum will be available for inspection in the same manner
as described above.

THE DEVELOPMENT
Overview

The Development (Four Seasons at Orlando) encompasses approximately 128 acres and is
situated within the 606-acre Mystic Dunes Planned Development (the "Mystic Dunes PD") located in an
unincorporated portion of the County. The Development is a 55+ age-restricted, resort-style community
currently planned to include 557 residential units and recreational facilities. The current boundaries of
the District are planned to include 469 residential units, however, as discussed in more detail herein
under the heading "Land Acquisition/Development Financing", additional land within the Development
currently planned for eighty-eight (88) residential units is anticipated to be annexed into the District.
Development activities in the Development commenced in August 2016 and home sales activity
commenced in August 2017. As of September 15, 2018, approximately forty-eight (48) home sale
contracts had been written with retail buyers, which includes thirty-seven (37) home closings.

The main entrance to the Development is accessed by Formosa Gardens Boulevard, and the
Development is generally located east of State Road 429 (adjacent and parallel to Formosa Gardens
Boulevard), north of Sand Hill Road and west of Old Lake Wilson Road. State Road 429 exits onto Sinclair
Road approximately one (1) mile south of the Development’s main entrance. State Road 429 also exits
onto Interstate 4 approximately two (2) miles south and U.S. 192 approximately four (4) miles north of the
Development. U.S. 192 can also be accessed by Formosa Gardens Boulevard, less than three (3) miles
north of the Development’s main entrance.

In addition to its close proximity to Orlando’s major theme parks and attractions (approximately
five (5) miles south of Walt Disney World), the Development is centrally located to recreational
opportunities, shopping, restaurants and healthcare. Located in the northern portion of the Mystic Dunes



PD is the Mystic Dunes Resort and Golf Club, an existing timeshare property with approximately 986
vacation villas and a championship 18-hole golf course open to the public. Retail and dining
opportunities are located along U.S. 192. Big box retailers such as Walmart and Loews are located less
than eight (8) miles northwest of the Development. Further, a Publix grocery store and Target are located
approximately five (5) miles north of the Development. The Celebration Health Florida Hospital is
located approximately seven (7) miles to the east. Further, the Orlando International Airport is
approximately twenty-six (26) miles northeast of the Development.

Land Acquisition/Development Financing

The Developer acquired the acreage within the Development for an aggregate purchase price of
$15.95 million, which included $10.95 million for the land and $5 million for an assignment of contract
rights to purchase the land. There are currently no mortgages on lands within the District owned by the
Developer.

Pursuant to the underlying land contract, the purchase price was to be paid in four (4)
takedowns, corresponding to Tract C (Phase 1), Tract D (Phase 2), Tract E/F/G (Phase 3), and Tract H/I
(Phase 4). See "Land Use and Phasing Plan" herein. The first three (3) takedowns comprise the acreage
within the District. The fourth takedown ("Tract H/I") occurred after the District was established and the
corresponding land is currently outside the District’s boundaries. Tract H/I is currently planned to
include eighty-eight (88) residential units and is anticipated to be annexed into the District as it is part of
the Development.

The Developer estimates the total development costs for the Development at approximately
$34 million, which includes $22.7 million for the CIP and $11.3 million for additional improvements that
are necessary for the Development but not included in the CIP such as, without limitation, recreational
facilities, site work, environmental and other off-site expenses (the "Additional Improvements"). The
Developer anticipates utilizing proceeds of the Series 2018 A Bonds and one or more future series of
bonds to fund a portion of the CIP and will utilize proceeds from lot sales and equity to fund the
remaining costs of the CIP and all of the Additional Improvements. The Developer estimates it has
expended approximately $10.5 million in development-related expenditures to date, including $7.6
million towards the CIP and $2.9 million towards the Additional Improvements.

Zoning, Permitting and Environmental

Zoning/Permitting. The lands comprising the Development were originally located within the
previously approved Mystic Dunes Development of Regional Impact (DRI). The landowners within the
DRI subsequently sought and obtained approval for the rescission of the DRI concurrently with the
County’s approval of the Mystic Dunes PD in December 2016. The Mystic Dunes PD governs 606 acres of
land, which includes the Development, as well as the existing Mystic Dunes Resort and Golf Club, which
includes an 18-hole golf course and resort-oriented amenities.

Tracts of land within the Mystic Dunes PD are eligible to accommodate various land uses
pursuant to a land use equivalency matrix, subject to certain conditions and standards. Prior to the
rescission of the DRI, the landowners within the DRI entered into a land use cooperation agreement to,
among other things, assign development rights, entitlements and development obligations to each party.
The development rights allocated to the lands now owned by the Developer comprising the Development
allow for the Development’s current land use plan.



In addition to entitlements, the Mystic Dunes PD provides for community services and facilities,
including open space, recreation, wastewater collection, water distribution, solid waste, police and fire
protection, stormwater management and transportation. Prior to the rescission of the DRI, it was
determined that all major transportation improvements/mitigation requirements had been completed.
Further, the Developer entered into a water, reuse and wastewater system developer’s service agreement
with Toho Water Authority ("TWA") dated July 21, 2016 for provision of water, wastewater and reuse for
the Development. Such agreement requires the Developer to construct all off-site and on-site utility
improvements and to subsequently transfer ownership and control of such utility improvements to TWA.

In addition to the approvals described above, various permits and approvals are required to
complete construction of the CIP and any other improvements required for the Development not
included therein. The Engineer’s Report attached hereto as APPENDIX A includes a list of those permits
that have been obtained and those that will need to be obtained to complete the construction of the
infrastructure necessary to serve the Development. Upon issuance of the Series 2018A Bonds, the
Consulting Engineer will certify that all such permits and approvals not previously obtained are expected
to be obtained in the ordinary course of business.

Environmental. In March 2016, the Developer commissioned an environmental site assessment for
the approximately 144 acres constituting the Development (including Tract H/I that is anticipated to be
annexed into the District), which identified no evidence of on-site or off-site recognized environmental
conditions that would warrant further investigation. The environmental site assessment was updated in
June 2017, which drew the same conclusion.

Utilities

TWA provides water and sewer services to the Development. Duke Energy provides electrical
power to the Development. Brighthouse Networks/Spectrum provides digital cable, phone and high-
speed internet.

Land Use and Phasing Plan

The following table illustrates the Development’s current land use and phasing plan, which is
subject to change:

Phase 3 Current Future

Phase1l Phase2 3A 3B Total Phase 4* Total
Duplex 2 74 0 0 76 88 164
SF 45’ 33 0 0 0 33 0 33
SF 50 70 82 9 199 360 0 360
Total 105 156 9 199 469 88 557

*The Developer anticipates annexing land comprising Phase 4 into the District.
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Assessment Area

The Development is currently planned to be developed in four (4) phases to ultimately provide
infrastructure supporting the development of 557 residential units. The lands currently within the
District comprise the first three (3) phases planned for 469 residential units and recreational amenities.
Land comprising the fourth phase, planned to include eighty-eight (88) residential units, is expected to be
annexed into the District at a later date. The 2018 A Project consists of a portion of the CIP necessary to
complete Phase 1, Phase 2 and Phase 3A. As previously discussed under the heading "THE CAPITAL
IMPROVEMENT PLAN AND THE 2018A PROJECT," a portion of the 2018 A Project will be financed
with the proceeds of the Series 2018A Bonds in the estimated amount of $6.2 million. It is the intent of the
District to issue an additional Series of Bonds which will fund an additional approximately $8.8 million of
the CIP.

As more fully discussed under the heading "THE SERIES 2018 A ASSESSMENTS - Assessment
Methodology," the Assessment Report initially allocates the Series 2018 A Assessments over the gross
acreage in the District. As such acreage is developed and platted, the Series 2018 A Assessments are
allocated to those parcels that are platted. Based upon the sizing of the Series 2018A Bonds, the Series
2018A Assessments are expected to be allocated to the 270 assessable units located in Phase 1, Phase 2 and
Phase 3A. Based upon the 105 units that have been platted to date in Phase 1, approximately $2.2 million
of the principal amount of the Series 2018A Assessments will be allocated to platted lots with the
remaining allocated to land currently under development or undeveloped acreage in the District.
Development activities in Phase 2 and Phase 3A commenced in July 2018 and the Developer anticipates
platting for the 165 lots planned in Phase 2 and Phase 3A to occur in the second quarter of 2019. At such
time, the Series 2018A Assessments will be fully allocated to platted lots within Phase 1, Phase 2 and
Phase 3A. While all of the Series 2018 A Assessments are pledged as security for all of the Series 2018 A
Bonds without priority or privilege over one series or the other, the Series 2018 A Assessments levied in
connection withthe 2018 A-1 Bonds (the "Series 2018 A-1 Assessments") are structured to be paid annually
over a 30-year period and the Series 2018 A Assessments levied in connection with the Series 2018A-2
Bonds (the "Series 2018A-2 Assessments") are structured as interest-only with a balloon maturity.
Although the Developer is not obligated to do so, the Series 2018A-2 Assessments are expected to be
prepaid at the time of home closing with retail buyers (and the Series 2018A-2 Bonds are expected to be
redeemed quarterly on an accelerated basis under certain of the extraordinary mandatory redemption
provisions for such Series 2018A-2 Bonds due to such anticipated prepayments). As discussed in more
detail herein under the heading "Home Construction/Sales Activity", thirty-seven (37) homes have closed.
Further, additional home closings are expected to occur prior to the issuance of the Series 2018 A Bonds.
Accordingly, such closed homes will not be subject to the Series 2018A-2 Assessments but will be subject
to the Series 2018 A-1 Assessments.

As discussed herein, it is anticipated that the District will issue an additional Series of Bonds that
will be secured by Special Assessments. The Special Assessments securing such future Series of Bonds
will initially be assigned to the undeveloped acreage in the District and are ultimately expected to be
allocated to Phase 3B and Phase 4 once such phases are platted and lands comprising Phase 4 have been
annexed into the District. The District does not anticipate issuing an additional Series of Bonds until after
the Series 2018 A Assessments have been fully allocated to platted units. However, see "SECURITY FOR
AND SOURCE OF PAYMENT OF THE SERIES 2018 A BONDS - Limitation on Additional Bonds" herein
for more information on the limitations for issuing subsequent Series of Bonds under the Indenture.
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Development Status

The Developer commenced development activities in August 2016 and estimates that
approximately $10.5 million in development expenditures have been incurred to date.

Development of Phase 1 is complete, which includes 105 platted lots. Phase 2 and Phase 3A have
been fully permitted and development activities including mass grading and lake excavation are
underway. Development of Phase 2 and Phase 3A is expected to be completed by June 2019. Phase 3B is
currently in design. Further, construction of the recreational facilities is underway and expected to be
completed by the second quarter of 2019.

Community Lifestyle/Residential Product Offerings

The Development is being marketed as a K. Hovnanian’s® Four Seasons community, an active
adult new home community for those 55+. Affiliates of the Developer are currently actively developing
and selling homes under this brand in thirteen (13) communities located in seven (7) states. All amenities
and product offerings are geared towards active adults seeking resort-style amenities in ideally located
communities. The table below illustrates the current product and pricing information for the eleven (11)
home designs that are currently being offered by the Developer in the Development. All of such homes
have been designed as single-story, detached single-family product.

Product Type Est. Base Square Footages Est. Base Prices
Duplex 1,435-1,582 $244,990 -- $259,990
Single-Family 1,428 - 2,328 $270,990 - $341,990

Home Construction/Sales Activity

The Developer has completed construction of five (5) single-family model homes. Home sales
officially commenced in the Development in August 2017 and as of September 15, 2018, approximately
forty-eight (48) home sale contracts had been written with retail home buyers, which includes thirty-
seven (37) home closings. In addition, the Developer currently has seven (7) completed spec homes in
inventory.

Recreational Facilities

The Development will offer numerous amenities and resort-style living year-round. Planned
recreational facilities include a 12,000 square foot clubhouse, two (2) pools, poolside cabanas, bocce
courts, pickleball and tennis courts. Construction of the recreational facilities commenced in March 2018
and completion is expected by the second quarter of 2019. The current budget for the recreational
facilities is approximately $6 million, which will be funded by the Developer and is not part of the
District’s CIP. The recreation facilities will be owned and operated by the Development’s Homeowner’s
Association.

In addition, nearly every home will back up to the existing championship Mystic Dunes Golf
Course. The golf course is public, thereby providing access to the course without the necessity to join as
an equity member and incur monthly maintenance fees. In addition to the Mystic Dunes course, central
Florida offers a significant amount of other golfing and recreational opportunities.
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Projected Absorption
The following table sets forth the anticipated pace of home sales in the Development.

Closings Projected
Through  9/30/18-

Product 9/30/18  12/31/18 2019 2020 2021 2022 2023 2024 Total
Duplex 0 0 8 25 31 35 36 29 164
Single Family 45' 6 8 10 12 2 0 0 0 33
Single Family 50' 30 3 40 48 60 64 62 53 360
Total 36 6 58 85 93 99 98 82 557

The aforementioned projections are based upon estimates and assumptions that are inherently
uncertain, though considered reasonable, and are subject to significant business, economic and
competitive uncertainties and contingencies, all of which are difficult to predict. As a result, there can be
no assurance that such projections will occur or be realized in the time frames anticipated. See
"BONDOWNERS’ RISKS" herein.

Marketing

As stated herein, affiliates of the Developer are currently actively selling homes in thirteen (13)
other K. Hovnanian’s® Four Seasons communities. The Developer has incorporated the marketing efforts
for the Development into Hovnanian’s overall local, regional and state marketing program which
includes, without limitation, internet, social media, realtor functions, print and radio ads.

Fees and Assessments

Each homeowner will pay annual taxes, assessments, and fees on an ongoing basis as a result of
their ownership of property within the District, including ad valorem property taxes, the debt service
assessments levied in connection with Series 2018 A Bonds issued by the District, association fees, and
administrative, operation and maintenance assessments levied by the District as described in more detail
below.

Property Taxes. The current millage rate for the area of the County where the District is located is
15.3269. Assuming an average home price in the Development of approximately $350,000 with a $25,000
homestead exemption ($325,000 taxable value), the annual property tax would be approximately $4,981.

Homeowner’s Association Fees. All homeowners will be subject to annual homeowner’s association
("HOA") fees for the architectural review, deed restriction enforcement and maintenance of any HOA-
owned facilities. The current annual HOA fee is $2,040 which is expected to increase in Spring 2019 to
$2,928 after the amenity center is complete.

District_Special Assessments. All District Lands will initially be subject to the Series 2018A-1
Assessments levied in connection with the Series 2018A-1 Bonds. See APPENDIX B - FINAL
ASSESSMENT REPORT attached hereto. Based upon the sizing of the Series 2018A-1 Bonds, the Series
2018A-1 Assessments are expected to be allocated to the 270 assessable units located in Phase 1, Phase 2
and Phase 3A only. In addition, all homeowners in the District will be subject to annual operation and
maintenance assessments levied by the District which are derived from the District’s annual budget and
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are subject to change each year. The table below illustrates the aforementioned annual assessments that
will be levied by the District.

Estimated Annual Estimated Annual Operation
Series 2018A-1 Assessments  and Maintenance Assessments
Duplex $960 $630
Single-Family 45’ $960 $630
Single-Family 55’ $960 $630

All unsold District Lands will also initially be subject to the Series 2018A-2 Assessments levied in
connection with the Series 2018A-2 Bonds. As discussed in more detail herein under the heading "Home
Construction/Sales Activity", thirty-seven (37) homes have closed. Further, additional home closings are
expected to occur prior to the issuance of the Series 2018 A Bonds. Accordingly, such closed homes will
not be subject to the Series 2018A-2 Assessments but will be subject to the Series 2018 A-1 Assessments.
The Series 2018A-2 Assessments are expected to be prepaid at the time of home closing with a retail
buyer. The table below illustrates the estimated principal amount of the Series 2018A-2 Assessments.

Estimated Principal Amount of
Series 2018A-2 Assessments

Duplex $12,076
Single-Family 45’ $19,076
Single-Family 55' $22,576

As noted, certain of the amounts set forth in the tables above are estimates. It is anticipated that
funds derived from the operation and maintenance assessments described above will be used by the
District primarily to pay for maintenance of District-owned facilities and administrative overhead and
operating expenses including, without limitation, District management, insurance, maintenance and
supplies. Furthermore, it is anticipated that funds derived from the HOA fees described above will be
used by such association primarily to pay for architectural review fees, deed restriction and operation
and maintenance of any HOA-owned facilities. The assessments imposed by the District for its
administrative, operation and maintenance costs will vary annually, based on the adopted budget of the
District for a particular fiscal year. Similarly, the HOA’s fee will vary annually, based on the budget
adopted by the association for a particular year.

Competition

The Development is expected to compete with other age-restricted communities in the sub-
market in which it is located, however the Developer believes the Development enjoys a unique location
for an active adult community. Unlike its competition, the Development is located within close proximity
to major highways, theme parks, retail shopping, restaurants, and medical facilitates. In addition, the
Development is an updated alternative to older active adult communities in the Orlando market.

The Developer expects that primary competition for the Development will come from the projects
listed below. The information in this section has been obtained from third parties and public sources
believed to be accurate but cannot be certified as to its accuracy and is subject to change.
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Del Webb Orlando is an active adult community featuring resort-style amenities located
approximately thirteen (13) miles south of the Development in Polk County. Pulte is offering six (6) home
designs ranging between 1,289 — 1,968 square feet with a base price ranging between $196,000 - $270,000.

Esplanade at Highland Ranch is 55+ age restricted resort-style community located approximately
twenty-five (25) miles north of the Development in Lake County. Taylor Morrison is offering twelve (12)
home designs ranging between 1,722 — 3,006 square feet with a base price ranging between $240,000 -
$370,000.

Trilogy is a 55+ age restricted resort-style community located approximately thirty (30) miles
north of the Development in Lake County. Shea Homes is offering ten (10) home designs ranging
between 1,540 — 2,295 square feet with a base price ranging between $225,000 - $330,000.

Solivita is a 55+ age restricted community located approximately eighteen (18) miles southeast of
the Development in the County. AV Homes is offering twenty (20) home designs ranging between 1,295 —
2,940 square feet with a base price ranging between $177,000 - $375,000.

Twin Lakes is a 55+ age restricted lakefront community located approximately thirty-three (33)
miles east of the Development in the County. Jones Homes is offering fourteen (14) home designs ranging
between 1,270 - 3,802 square feet with a base price ranging between $200,000 - $440,000.

This section does not purport to summarize all of the existing or planned communities in the area
of the Development, but rather to provide a description of those that the Developer feels pose primary
competition to the Development.

DESCRIPTION OF THE SERIES 2018A BONDS
General Description

The Series 2018A Bonds are issuable only as registered bonds without coupons in current interest
form in denominations of $5,000 or any integral multiple thereof (an "Authorized Denomination");
provided, however, that the Series 2018 A Bonds shall be delivered to the initial purchasers thereof only in
principal amounts of $100,000 or integral multiples of Authorized Denominations in excess of $100,000.

The Series 2018A Bonds will be dated and will bear interest payable on each May 1 and
November 1, commencing May 1, 2019 (each, an "Interest Payment Date") and shall be computed on the
basis of a 360-day year of twelve 30-day months. The Series 2018A Bonds will mature on the dates, in
such amounts and at such rates as set forth on the cover page of this Limited Offering Memorandum.

Interest on each Series 2018 A Bond will be payable on each Interest Payment Date as heretofore
described. Interest shall be paid to the Registered Owner of Series 2018 A Bonds at the close of business
on the regular record date for such interest, which shall be the fifteen (15%) day of the calendar month
next preceding such Interest Payment Date; provided, however, that on or after the occurrence and
continuance of an Event of Default under clauses (a) and/or (b) of Section 10.02 of the Master Indenture,
the payment of interest and principal or Redemption Price or Amortization Installments shall be made by
the Paying Agent to such person, who, on a special record date which is fixed by the Trustee, which shall
be not more than fifteen (15) and not less than ten (10) days prior to the date of such proposed payment,
appears on the registration books of the Registrar as the Registered Owner of a Series 2018 A Bond.
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Except as otherwise applicable to Series 2018A Bonds held pursuant to a book-entry system, any payment
of principal, interest or Redemption Price shall be made only upon presentation of the Series 2018 A Bond
at the designated corporate trust office of the Paying Agent in Orlando, Florida, or any alternate or
successor Paying Agent. Except as otherwise applicable to Series 2018A Bonds held in a book-entry
system, payment of interest shall be made by check or draft (or by wire transfer to the Registered Owner
if such Owner requests payment by wire transfer in writing on or prior to the regular record date for the
respective interest payment to such account as shall be specified in such request, but only if the
Registered Owner owns not less than $1,000,000 in aggregate principal amount of the Series 2018 A Bonds
or all of the then Outstanding Series 2018A Bonds). Each Series 2018A Bond shall bear interest from the
Interest Payment Date to which interest has been paid next preceding the date of its authentication,
unless the date of its authentication: (i) is an Interest Payment Date to which interest on such Series 2018A
Bond has been paid, in which event such Series 2018A Bond shall bear interest from its date of
authentication; or (ii) is prior to the first Interest Payment Date for the Series 2018 A Bonds, in which
event, such Series 2018 A Bond shall bear interest from its dated date.

The Series 2018 A Bonds will initially be registered in the name of Cede & Co., as nominee for The
Depository Trust Company ("DTC"), which will act initially as securities depository for the Series 2018A
Bonds and, so long as the Series 2018 A Bonds are held in book-entry only form, Cede & Co. will be
considered the registered owner for all purposes hereof. See "--Book-Entry Only System" below for more
information about DTC and its book-entry only system.

Redemption Provisions

Optional Redemption. The Series 2018A-1 Bonds are subject to redemption at the option of the
District prior to maturity, in whole or in part, on any date on or after May 1, 2028 at the Redemption Price
of 100% of the principal amount to be redeemed plus accrued interest to the redemption date.

The Series 2018A-2 Bonds are not subject to optional redemption prior to the stated maturity date
thereof.

Mandatory Redemption. The Series 2018 A-1 Bonds maturing May 1, ____ are subject to mandatory
redemption in part by the District by lot prior to its scheduled maturity from moneys in the 2018A-1
Sinking Fund Account established under the First Supplement in satisfaction of applicable Amortization
Installments at a Redemption Price of 100% of the principal amount thereof, without premium, plus
accrued interest to the redemption date, on May 1 of the years and in the principal amounts set forth
below.

Amortization Installments

$

g
o)

*Final maturity
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The Series 2018A-1 Bonds maturing May 1, are subject to mandatory redemption in part by
the District by lot prior to its scheduled maturity from moneys in the 2018A-1 Sinking Fund Account
established under the First Supplement in satisfaction of applicable Amortization Installments at a
Redemption Price of 100% of the principal amount thereof, without premium, plus accrued interest to the
redemption date, on May 1 of the years and in the principal amounts set forth below.

Year Amortization Installments

$

*Final maturity

The Series 2018A-1 Bonds maturing May 1, are subject to mandatory redemption in part by
the District by lot prior to its scheduled maturity from moneys in the 2018A-1 Sinking Fund Account
established under the First Supplement in satisfaction of applicable Amortization Installments at a
Redemption Price of 100% of the principal amount thereof, without premium, plus accrued interest to the
redemption date, on May 1 of the years and in the principal amounts set forth below.

Year Amortization Installments

$

*Final maturity

The Series 2018 A-1 Bonds maturing May 1, _____ are subject to mandatory redemption in part by
the District by lot prior to its scheduled maturity from moneys in the 2018A-1 Sinking Fund Account
established under the First Supplement in satisfaction of applicable Amortization Installments at a
Redemption Price of 100% of the principal amount thereof, without premium, plus accrued interest to the
redemption date, on May 1 of the years and in the principal amounts set forth below.
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Amortization Installments

$

=S
o
£
B

*Final maturity

Any Series 2018A-1 Bonds that are purchased by the District with amounts held to pay an
Amortization Installment will be cancelled and the principal amount so purchased will be applied as a
credit against the applicable Amortization Installment of Series 2018 A-1 Bonds.

Upon redemption or purchase of a portion of the Series 2018 A-1 Bonds (other than redemption in
accordance with scheduled Amortization Installments), the District shall cause to be recalculated and
delivered to the Trustee revised Amortization Installments recalculated so that debt service on the Series
2018A-1 Bonds is amortized in substantially equal annual installments of principal and interest (subject to
rounding to Authorized Denominations of principal) over the remaining term of the Series 2018A-1
Bonds.

Extraordinary Mandatory Redemption.

Series 2018A-1 Bonds. The Series 2018A-1 Bonds are subject to extraordinary mandatory
redemption prior to scheduled maturity, in whole on any date or in part on any February 1, May 1,
August 1 or November 1 (each a "Redemption Date"), and if in part on a pro rata basis calculated by the
District determined by the ratio of the Outstanding principal amount of each maturity of the Series
2018A-1 Bonds treating for such purposes each Amortization Installment as a maturity divided by the
aggregate principal amount of Outstanding Series 2018A-1 Bonds and as otherwise provided in the
Indenture, at the Redemption Price of 100% of the principal amount thereof, without premium, plus
accrued interest to the redemption date, if and to the extent that any one or more of the following shall
have occurred:

(1) On or after the Completion Date (as defined in the Indenture) of the 2018A Project by
application of moneys transferred from the 2018 A Acquisition and Construction Account to the 2018A-1
Prepayment Account in accordance with the terms of the Indenture; or

(ii) Amounts are deposited into the 2018A-1 Prepayment Account from the prepayment of
Series 2018A-1 Assessments and from amounts deposited into the 2018A-1 Prepayment Account from
other sources; or

(iii) When the amount on deposit in the 2018A-1 Reserve Account, together with other
moneys available therefor are sufficient to pay and redeem all the Series 2018 A-1 Bonds then Outstanding
as provided in the First Supplement.

Series 2018A-2 Bonds. The Series 2018A-2 Bonds are subject to extraordinary mandatory
redemption prior to scheduled maturity, in whole on any date or in part on any Redemption Date, and if
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in part by lot and as otherwise provided in the Indenture, at the Redemption Price of 100% of the
principal amount thereof, without premium, plus accrued interest to the redemption date, if and to the
extent that any one or more of the following shall have occurred:

(i) On or after the Completion Date of the 2018A Project by application of moneys
transferred from the 2018 A Acquisition and Construction Account to the 2018 A-2 Prepayment Account in
accordance with the terms of the Indenture; or

(i) Amounts are deposited into the 2018A-2 Prepayment Account from the prepayment of
Series 2018A-2 Assessments and from amounts deposited into the 2018A-2 Prepayment Subaccount from
other sources; or

(i) When the amount on deposit in the 2018A-2 Reserve Account, together with other
moneys available therefor are sufficient to pay and redeem all the Series 2018A-2 Bonds then Outstanding
as provided in the First Supplement.

Moneys in the 2018A Acquisition and Construction Account are to be applied first to the
extraordinary mandatory redemption of Series 2018A-2 Bonds until all Series 2018A-2 Bonds have been
retired and then to redeem Outstanding Series 2018A-1 Bonds.

Redemption of Series 2018 A Bonds in Part

Except as otherwise provided in the Indenture, if less than all of the Series 2018A Bonds of a
maturity subject to redemption shall be called for redemption, the particular such Series 2018 A Bonds or
portions of such Series 2018 A Bonds to be redeemed shall be selected by lot by the Registrar as provided
in the Indenture.

Notice and Effect of Redemption

When required to redeem or purchase Series 2018A Bonds of a Series under any provision of the
related Indenture or directed to do so by the District, the Trustee shall cause notice thereof, to be mailed
at least thirty (30) but not more than sixty (60) days prior to the redemption or purchase date to all
Owners of Series 2018A Bonds to be redeemed or purchased (as such Owners appear on the Bond
Register on the fifth (5th) day prior to such mailing), at their registered addresses, 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
or purchase of the Series 2018 A Bonds of such Series for which notice was duly mailed in accordance
with the Indenture.

If at the time of mailing the notice of any redemption, the District shall not have deposited with
the Trustee or Paying Agent moneys sufficient to redeem all the Series 2018A Bonds called for
redemption, such notice shall state that the redemption is conditional and is subject to the deposit of the
redemption or purchase moneys with the Trustee or Paying Agent, as the case may be, not later than the
redemption date, and such notice shall be of no effect unless such moneys are so deposited.

[Notice of optional redemption may also be conditioned upon the occurrence or non-
occurrence of such other event or events as shall be specified in such notice of optional redemption
and may also be subject to rescission by the District if expressly set forth in such notice.]
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If the amount of funds deposited with the Trustee for such redemption, or otherwise available, is
insufficient to pay the Redemption Price and accrued interest on the Series 2018A Bonds so called for
redemption on the redemption date, the Trustee shall redeem and pay on such date an amount of such
Series 2018A Bonds for which such funds are sufficient, selecting the Series 2018 A Bonds to be redeemed
randomly from among all such Series 2018A Bonds called for redemption on such date, and among
different maturities of Series 2018A Bonds in the same manner as the initial selection of Series 2018A
Bonds to be redeemed, and from and after such redemption date, interest on the Series 2018 A Bonds or
portions thereof so paid shall cease to accrue and become payable; but interest on any Series 2018 A Bonds
or portions thereof not so paid shall continue to accrue until paid at the same rate as it would have had
such Series 2018 A Bonds not been called for redemption.

Book-Entry Only System

The information in this section concerning The Depository Trust Company, New York, New
York, ("DTC") and DTC’s book-entry system has been obtained from sources that the District believes to
be reliable, but the District takes no responsibility for the accuracy thereof.

DTC will act as securities depository for the Series 2018A Bonds. The Series 2018A Bonds will be
issued as fully-registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or
such other name as may be requested by an authorized representative of DTC. One fully-registered
Series 2018A Bond certificate will be issued for each maturity of the Series 2018 A Bonds as set forth in the
inside cover of this Limited Offering Memorandum, each in the aggregate principal amount of such
maturity and will be deposited with DTC.

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

Purchases of Series 2018A Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the Series 2018A Bonds on DTC'’s records. The ownership
interest of each actual purchaser of each Series 2018A Bond ("Beneficial Owner") is in turn to be recorded
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on the Direct and Indirect Participants’ records. Beneficial Owners will not receive written confirmation
from DTC of their purchase. Beneficial Owners are, however, expected to receive written confirmations
providing details of the transaction, as well as periodic statements of their holdings, from the Direct or
Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of
ownership interests in the Series 2018 A Bonds are to be accomplished by entries made on the books of
Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive
certificates representing their ownership interests in Series 2018 A Bonds, except in the event that use of
the book-entry system for the Series 2018 A Bonds is discontinued.

To facilitate subsequent transfers, all Series 2018A Bonds deposited by Direct Participants with
DTC are registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be
requested by an authorized representative of DTC. The deposit of Series 2018 A Bonds with DTC and their
registration in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial
ownership. DTC has no knowledge of the actual Beneficial Owners of the Series 2018A Bonds; DTC’s
records reflect only the identity of the Direct Participants to whose accounts such Series 2018A Bonds are
credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will
remain responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time. Beneficial Owners of Series 2018 A Bonds may wish to
take certain steps to augment the transmission to them of notices of significant events with respect to the
Series 2018A Bonds, such as redemptions, tenders, defaults, and proposed amendments to the Series
2018A Bond documents. For example, Beneficial Owners of Series 2018A Bonds may wish to ascertain
that the nominee holding the Series 2018 A Bonds for their benefit has agreed to obtain and transmit
notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their names and
addresses to the registrar and request that copies of notices be provided directly to them.

Redemption notices shall be sent to DTC. If less than all of the Series 2018 A Bonds within an
issue are being redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct
Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to
Series 2018 A Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures.
Under its usual procedures, DTC mails an Omnibus Proxy to District as soon as possible after the record
date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to
whose accounts Series 2018 A Bonds are credited on the record date (identified in a listing attached to the
Omnibus Proxy).

Principal, premium, if any, and interest payments on the Series 2018A Bonds will be made to
Cede & Co., or such other nominee as may be requested by an authorized representative of DTC. DTC’s
practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail
information from the District or the Trustee on the payment date in accordance with their respective
holdings shown on DTC'’s records. Payments by Participants to Beneficial Owners will be governed by
standing instructions and customary practices, as is the case with securities held for the accounts of
customers in bearer form or registered in "street name," and will be the responsibility of such Participant
and not of DTC nor its nominee, the Trustee, or the District, subject to any statutory or regulatory
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requirements as may be in effect from time to time. Payment of principal, premium, if any, and interest
on the Series 2018 A Bonds, as applicable, to Cede & Co. (or such other nominee as may be requested by
an authorized representative of DTC) is the responsibility of the District and/or the Trustee, disbursement
of such payments to Direct Participants will be the responsibility of DTC, and disbursement of such
payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as securities depository with respect to the Series
2018A Bonds at any time by giving reasonable notice to the District or the Trustee. Under such
circumstances, in the event that a successor securities depository is not obtained, Series 2018A Bond
certificates are required to be printed and delivered.

The District may decide to discontinue use of the system of book-entry only transfers through
DTC (or a successor securities depository). In such event, Series 2018 A Bonds will be printed and
delivered to DTC.

SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE SERIES 2018 A BONDS, AS
NOMINEE OF DTC, REFERENCE HEREIN TO THE HOLDER OF THE SERIES 2018A BONDS OR
REGISTERED OWNERS OF THE SERIES 2018 A BONDS SHALL MEAN DTC AND SHALL NOT MEAN
THE BENEFICIAL OWNERS OF THE SERIES 2018 A BONDS.

SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2018A BONDS

General

The Series 2018A Bonds are payable from and secured by the revenues derived by the District
from the Series 2018 A Assessments (the "2018A Pledged Revenues") and amounts in the 2018 Pledged
Funds (which excludes amounts in the 2018 A Rebate Account and 2018A Cost of Issuance Account)
established by the Indenture.

The Series 2018A Assessments represent an allocation of a portion of the costs of the 2018A
Project, including bond financing costs, to the Assessment Area in accordance with the Final Assessment
Report attached hereto as APPENDIKK B.

"Special Assessments" include (a) 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 against District Lands
that are subject to assessment as a result of a particular Project or any portion thereof, and (b) the net
proceeds derived from the levy and collection of "benefit special assessments," as provided for in Section
190.021(2) of the Act, against the lands within the District that are subject to assessment as a result of a
particular Project or any portion thereof, and in the case of both "special assessments" and "benefit special
assessments,” including the interest and penalties on such assessments, pursuant to all applicable
provisions of the Act and Chapter 170, Florida Statutes, and Chapter 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. "Special Assessments" shall
not include "special assessments" levied and collected by the District under Section 190.022 of the Act for
maintenance purposes or "maintenance special assessments” levied and collected by the District under
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Section 190.021(3) of the Act. [The District does not intend to levy any benefit special assessment to
secure the Series 2018 A Bonds.]

NEITHER THE SERIES 2018A BONDS NOR THE INTEREST AND PREMIUM, IF ANY,
PAYABLE THEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR GENERAL
INDEBTEDNESS OF THE DISTRICT WITHIN THE MEANING OF THE CONSTITUTION AND LAWS
OF FLORIDA. THE SERIES 2018 A BONDS AND THE INTEREST AND PREMIUM, IF ANY, PAYABLE
THEREON DO NOT CONSTITUTE EITHER A PLEDGE OF THE FULL FAITH AND CREDIT OF THE
DISTRICT OR A LIEN UPON ANY PROPERTY OF THE DISTRICT, INCLUDING, WITHOUT
LIMITATION, THE 2018A PROJECT, BUT SHALL CONSTITUTE A LIEN ONLY ON THE 2018 A TRUST
ESTATE AS SET FORTH IN THE INDENTURE. NO OWNER OR ANY OTHER PERSON SHALL EVER
HAVE THE RIGHT TO COMPEL THE EXERCISE OF ANY AD VALOREM TAXING POWER OF THE
DISTRICT OR ANY OTHER PUBLIC AUTHORITY OR GOVERNMENTAL BODY TO PAY DEBT
SERVICE OR TO PAY ANY OTHER AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE
INDENTURE OR THE SERIES 2018A BONDS. RATHER, DEBT SERVICE AND ANY OTHER
AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE INDENTURE OR THE SERIES 2018A
BONDS SHALL BE PAYABLE SOLELY FROM, AND SHALL BE SECURED SOLELY BY, THE 2018A
TRUST ESTATE PLEDGED TO THE SERIES 2018A BONDS, ALL AS PROVIDED IN THE SERIES 2018A
BONDS AND IN THE INDENTURE.

Funds and Accounts

The Indenture establishes with the Trustee the following Funds and Accounts: 1) within the
Acquisition and Construction Fund, a 2018A Acquisition and Construction Account and a 2018A Costs of
Issuance Account; 2) within the Debt Service Fund, a 2018A-1 Sinking Fund Account, a 2018A-2 Sinking
Fund Account, a 2018A-1 Interest Account and a 2018A-2 Interest Account; 3) within the Bond
Redemption Fund, a 2018A-1 Prepayment Account and a 2018A-2 Prepayment Account; 4) within the
Debt Service Reserve Fund, a 2018A-1 Reserve Account and a 2018A-2 Reserve Account, which accounts
shall be held for the benefit of all of the Series 2018 A Bonds, without distinction as to Series 2018 A Bonds
and without privilege or priority of one Series 2018A Bond over another; 5) within the Revenue Fund
held by the Trustee a 2018 A Revenue Account; and 6) within the Rebate Fund, a 2018 A Rebate Account.

2018A Acquisition and Construction Account

Amounts on deposit in the 2018A Acquisition and Construction Account shall be applied to pay
the Costs of the 2018A Project upon compliance with the requirements of the requisition provisions set
forth in the Indenture.

Any balance remaining in the 2018A Acquisition and Construction Account after the Completion
Date of the 2018A Project and after retaining the amount, if any, of all remaining unpaid Costs of the
2018A Project set forth in the Engineers' Certificate establishing such Completion Date, shall be
transferred to and deposited in the 2018A-1 Prepayment Account and the 2018A-2 Prepayment Account
in the Bond Redemption Fund and applied to the extraordinary mandatory redemption of the Series
2018A-1 and the Series 2018A-2 Bonds as described under "- Redemption Provisions" above; provided,
however, that if on the date of such proposed transfer an Event of Default exists such amounts shall
remain on deposit in the 2018 A Acquisition and Construction Account.
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2018 Reserve Account and 2018 Reserve Account Requirement

The 2018A-1 Reserve Account Requirement shall mean _____ percent (__%) of the maximum
annual Debt Service Requirement for the Series 2018 A-1 Bonds as of the time of any such calculation
% on the dated date of the Series 2018A-1 Bonds). 2018A-2 Reserve Account Requirement shall
mean percent (__%) of the maximum annual Debt Service Requirement for the Series 2018A-2
Bonds as of the time of any such calculation ($_____ on the dated date of the Series 2018 A-2 Bonds).

Amounts on deposit in the 2018A-1 Reserve Account and 2018A-2 Reserve Account, except as
provided in the Indenture, shall be used only for the purpose of making payments into the 2018A-1
Interest Account, the 2018A-2 Interest Account, the 2018A-1 and 2018A-2 Sinking Fund Accounts to pay
the Series 2018 A Bonds, without distinction as to Series 2018 A Bonds and without privilege or priority of
one Series 2018A Bond over another, when due when the moneys on deposit in such Accounts and
available therefor are insufficient.

The Trustee, on or before the forty-fifth day (or if such day is not a Business Day, on the Business
Day next preceding such day) next preceding each Redemption Date, after taking into account all
payments and transfers made as of such date, shall compute the value of the 2018A Reserve Accounts
and shall promptly notify the District of the amount of any deficiency or surplus as of such date in such
accounts. The District shall immediately pay the amount of any deficiency to the Trustee, for deposit in
the applicable 2018A Reserve Account, from the first legally available sources of the District. Any surplus
in either 2018 A Reserve Account (other than any surplus resulting from investment earnings and any
surplus resulting from prepayment of Series 2018 A Assessments as described in the immediately
following paragraph which shall be applied as provided below) shall be deposited to the applicable
Prepayment Account to be used for the extraordinary mandatory redemption of the applicable Series of
2018A Bonds. See "- Redemption Provisions" above.

Notwithstanding the foregoing paragraph, so long as no Event of Default has occurred and has
not been cured, upon an optional prepayment by the owner of a lot or parcel of land of a Series 2018A-1
Assessment or a Series 2018A-2 Special Assessment against such lot or parcel, on the date that is forty-
five (45) days prior to each Redemption Date (or, if such date is not a Business Day, on the Business Day
next preceding such day), the District shall determine the Reserve Account Requirement for the Series
2018A-1 Bonds and the Series 2018A-2 Bonds, respectively, taking into account such optional prepayment
and shall direct the Trustee in writing to transfer any amount on deposit (a) in the 2018A-1 Reserve
Account in excess of the 2018A-1 Reserve Account Requirement (except for excess resulting from interest
earnings) from the 2018A-1 Reserve Account to the Series 2018A-1 Prepayment Account as a credit
against the 2018A-1 Assessment Principal otherwise required to be paid by the owner of such lot or
parcel and (b) in the 2018A-2 Reserve Account in excess of the 2018A-2 Reserve Account Requirement
(except for excess resulting from interest earnings) from the 2018A-2 Reserve Account to the Series
2018A-2 Prepayment Account as a credit against the 2018A-2 Assessment Principal otherwise required to
be paid by the owner of such lot or parcel. If the District fails to provide such transfer direction as
provided in this paragraph, Trustee may assume any excess in the 2018A-1 Reserve Account and 2018A-2
Reserve Account shall be transferred as provided in the immediately preceding paragraph.

Notwithstanding the foregoing on the earliest date on which there is on deposit in the 2018A-1
Reserve Account, sufficient monies, taking into account other monies available therefor, to pay and
redeem all of the Outstanding Series 2018 A-1 Bonds, together with accrued interest on such Series 2018A-
1 Bonds to the earliest date of redemption, then the Trustee shall transfer to the 2018A-1 Prepayment
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Account the amount on deposit in the 2018 A-1 Reserve Account to pay and redeem all of the Outstanding
2018A-1 Bonds on the earliest such date.

Notwithstanding the foregoing on the earliest date on which there is on deposit in the 2018A-2
Reserve Account, sufficient monies, taking into account other monies available therefor, to pay and
redeem all of the Outstanding Series 2018A-2 Bonds, together with accrued interest on such Series 2018 A-
2 Bonds to the earliest date of redemption, then the Trustee shall transfer to the 2018A-2 Prepayment
Account the amount on deposit in the 2018 A-2 Reserve Account to pay and redeem all of the Outstanding
2018A-2 Bonds on the earliest such date.

Flow of Funds

(@) The District covenants to assess, levy, and enforce the payment of the Series
2018A Assessments at times and in amounts as shall be necessary in order to pay, when due, Debt Service
Requirements on the Series 2018A Bonds and to pay or cause to be paid the proceeds of such Series 2018 A
Assessments as received to the Trustee for deposit to the 2018A Revenue Account.

(b) Upon deposit of the revenues from the Series 2018A Assessments including the
interest thereon with the Trustee, the District shall provide the Trustee a written accounting setting forth
the amounts of such Series 2018 A Assessments in the following categories which shall be deposited by
the Trustee into the Funds and Accounts established as follows:

(i) 2018A-1 Assessment Interest which shall be deposited into the 2018A-1
Interest Account and Series 2018A-2 Assessment Interest which shall be deposited into the
2018A-2 Interest Account;

(i)  2018A-1 Assessment Principal, which shall be deposited into the 2018A-1
Sinking Fund Account and 2018A-2 Assessment Principal which shall be deposited into the
2018A-2 Sinking Fund Account;

(iii)  Series 2018A-1 Prepayment Principal which shall be deposited into the
2018A-1 Prepayment Account and Series 2018 A-2 Prepayment Principal which shall be deposited
into the 2018 A-2 Prepayment Account;

(iv)  Delinquent 2018A-1 Assessment Principal shall first be applied to restore
the amount of any withdrawal from the 2018 A-1 Reserve Account to pay the principal of Series
2018A-1 Bonds to the extent that less than the 2018 A-1 Reserve Account Requirement is on
deposit in the 2018A-1 Reserve Account, and, the balance, if any, shall be deposited into the
2018A-1 Sinking Fund Account;

(v)  Delinquent 2018 A-2 Assessment Principal shall first be applied to restore
the amount of any withdrawal from the 2018A-2 Reserve Account to pay the principal of Series
2018A-2 Bonds to the extent that less than the 2018A-2 Reserve Account Requirement is on
deposit in the 2018A-2 Reserve Account, and, the balance, if any, shall be deposited into the
2018A-2 Sinking Fund Account;

(vi)  Delinquent 2018A-1 Assessment Interest shall first be applied to restore

the amount of any withdrawal, from the 2018A-1 Reserve Account to pay the interest of Series
2018A Bonds to the extent that less than the 2018 A-1 Reserve Account Requirement is on deposit
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in the 2018A-1 Reserve Account, and, the balance, if any, shall be deposited into the 2018A-1
Interest Account;

(vii)  Delinquent 2018A-2 Assessment Interest shall first be applied to restore
the amount of any withdrawal from the 2018A-2 Reserve Account to pay the interest of Series
2018A Bonds to the extent that less than the 2018A-2 Reserve Account Requirement is on deposit
in a 2018A-2 Reserve Account, and, the balance, if any, shall be deposited into the 2018A-2
Interest Account;

(viii)  The balance shall be deposited in the 2018 A Revenue Account.

(0 On or before the fifteenth day (or if such day is not a Business Day, on the
Business Day next preceding such day), next preceding each Interest Payment Date, the Trustee shall
determine the amount on deposit in each 2018A Prepayment Account and, if the balance therein is
greater than zero, shall transfer, but only after transferring sufficient amounts as directed by the District
to the appropriate accounts to pay amounts due on the next Interest Payment Date, from the 2018A
Revenue Account for deposit into such Prepayment Account, an amount sufficient to increase the amount
on deposit therein to the next integral multiple of $5,000, and, shall thereupon give notice and cause the
extraordinary mandatory redemption of Series 2018A-1 Bonds and the Series 2018A-2 Bonds on the next
succeeding Redemption Date in the maximum aggregate principal amount for which moneys are then on
deposit in such Prepayment Account in accordance with the provisions for extraordinary redemption of
Series 2018A-1 Bonds and Series 2018A-2 Bonds as set forth in the Indenture. All interest due in regard to
such prepayments shall be paid from the applicable 2018 A Interest Account or, if insufficient amounts are
on deposit in the applicable 2018A Interest Account to pay such interest then from the 2018A Revenue
Account.

(d) On each May 1 (or if such May 1 is not a Business Day, on the Business Day
preceding such May 1), the Trustee shall transfer from amounts on deposit in the 2018 A Revenue
Account to the Funds and Accounts designated below, the following amounts in the following order of
priority:

FIRST, to the 2018A-1 Interest Account and 2018A-2 Interest Account of the Debt Service Fund,
an amount equal to the amount of interest payable on all Series 2018A-1 Bonds and Series 2018A-2 Bonds
then Outstanding on such May 1 and the next successive November 1, less any other amount already on
deposit in such 2018 Interest Account not previously credited;

SECOND, beginning on May 1, ___, and no later than the Business Day next preceding each
May 1 thereafter while Series 2018A Bonds remain Outstanding, to the 2018A-1 Sinking Fund Account
and the 2018A-2 Sinking Fund Account, an amount equal to the Amortization Installment on the Series
2018A-1 Bonds due on such May 1 or the principal maturing on the Series 2018A-1 Bonds and Series
2018A-2 Bonds on such May 1 or the next succeeding November 1, less any amount on deposit in such
2018A Sinking Fund Accounts not previously credited;

THIRD, to the 2018A-1 Reserve Account and the 2018A-2 Reserve Account and the amount, if
any, which is necessary to make the amount on deposit therein equal to the 2018 Reserve Account
Requirement with respect to the Series 2018A Bonds; and

FOURTH, the balance shall be retained in the 2018 A Revenue Account.
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It shall not constitute an Event of Default under the Indenture, if the full amount of the foregoing
deposits are not made due to an insufficiency of funds therefor; provided, however, that this does not
change what are otherwise Events of Default as provided in Article X of the Master Indenture and Section
611 of the First Supplement.

Investments

Amounts on deposit in all of the Funds and Accounts and any subaccounts therein held as
security for the Series 2018 A Bonds shall be invested only in Investment Securities, and further, earnings
on investments in the 2018 A Acquisition and Construction Account and the 2018A Cost of Issuance
Account shall be retained as realized, in such Accounts and subaccounts and used for the purpose of such
Accounts. Earnings on investments in the 2018 A Revenue Account, 2018A-1 and 2018A-2 Sinking Fund
Accounts, the 2018A-1 and 2018A-2 Interest Accounts and the 2018A-1 and 2018A-2 Prepayment
Accounts in the Bond Redemption Fund shall be deposited, as realized, to the credit of the 2018A
Revenue Account and used for the purpose of such Account.

Except for the assets on deposit in the Debt Service Reserve Fund, the Trustee shall value the
assets in each of the Funds and Accounts established under the Indenture within five (5) Business Days
following each November 1 Interest Payment Date.

All earnings on investments in either 2018 A Reserve Account shall be deposited to the 2018A
Revenue Account provided no deficiency exists in a 2018 A Reserve Account and if a deficiency does exist
earnings shall remain on deposit in such 2018A Reserve Account until the deficiency is cured. Such
Accounts shall consist only of cash and Investment Securities.

Agreement for Assignment of Development Rights

Contemporaneously with the issuance of the Series 2018 A Bonds, the Developer, the Landowner
and the District will enter into a Collateral Assignment and Assumption of Development Rights Relating
to the 2018A Project (the "Assignment Agreement"). The following is a description of the Assignment
Agreement but is qualified in its entirety by reference to the Assignment Agreement. Pursuant to the
Assignment Agreement, the Developer and the Landowner collaterally assigns to the District all of
Developer’s development rights and contract rights relating to the CIP as to lands owned by Developer
(the "Development and Contract Rights") as security for the Developer’s payment and performance and
discharge of its obligation to pay the Series 2018 A Assessments levied against the Lands (as defined in the
Assignment Agreement) when due. The assignment will become effective and absolute upon failure of
the Developer to pay the Series 2018 A Assessments levied against the Lands owned by the Developer.
The Development and Contract Rights specifically excludes any such portion of the Development and
Contract Rights which relate to any property which has been conveyed to a homebuilder resulting from
the sale of any portion of the Lands in the ordinary course of business, the County, the District, any
applicable homeowner’s association or other governing entity or association relating to the 2018 A Project.
Pursuant to the Indenture, the District assigns its rights under the Assignment Agreement to the Trustee
for the benefit of the Owners, from time to time, of the Series 2018 A Bonds.

Notwithstanding the above provisions to the contrary, in the event the District foreclosed on the
lands subject to the Series 2018 A Assessments as a result of the Developer’s or a subsequent landowner’s
failure to pay such Series 2018 A Assessments, there is a risk that the District will not have all permits and
entitlements necessary to complete the CIP.
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True-Up Agreement

In connection with the issuance of the Series 2018 A Bonds, the District and Developer will enter
into an agreement pursuant to which the Developer agrees that at the time of recording of any and all
plats containing any portion of the District Lands, such plat shall be presented to the District for review,
approval and allocation of the Series 2018 A Assessments to the units being platted and the remaining
property in accordance with the District’s Final Assessment Report. At the time that any plat is presented
to the District, the District will determine if the par amount of outstanding Series 2018 A Bonds will be
assigned to the total number of units to be developed, taking into account the submitted plat. If not, the
District will determine the remaining par amount of outstanding Series 2018 A Bonds unassigned to units
and the total number of developable acres owned by the Developer remaining to be platted and will
determine if the maximum par debt per acre, as provided in the Final Assessment Report, is exceeded. If
the maximum par debt per acre is exceeded, a debt reduction payment in the amount equal to the par
debt that is not capable of being assigned to the total number of developable acres, plus any applicable
interest charges and collection fees shall become due and payable prior to the District’s approval of the
plat, in addition to the regular assessment installment payable for lands owned by the Developer for that
tax year.

Completion Agreement

In connection with the issuance of the Series 2018A Bonds, the District and the Developer will
enter into the Completion Agreement pursuant to which the Developer will agree to provide funds to
complete the 2018A Project to the extent that proceeds of the Series 2018 A Bonds are insufficient therefor.
Remedies for a default under the Completion Agreement include specific enforcement and/or damages.

Enforcement of True-Up Agreement and Completion Agreement

The District, either through its own actions, or actions caused to be taken through the Trustee,
covenants that it shall strictly enforce all of the provisions of the Completion Agreement and the True-Up
Agreement, and, upon the occurrence and continuance of a default under either or both such
Agreements, the District covenants and agrees that the Trustee, at the written direction of the Majority
Owners of the Series 2018A Bonds shall act on behalf of, and in the District's stead, to enforce the
provisions of such agreements and to pursue all available remedies under applicable law or in equity.
Anything herein or in the Indenture to the contrary notwithstanding, failure of the District to enforce, or
permit the Trustee to enforce in its stead, all of the provisions of the Completion Agreement and the
True-Up Agreement upon demand of the Majority Owners of the Series 2018A Bonds, or the Trustee at
the written direction of the Majority Owners of the Series 2018A Bonds, shall constitute an Event of
Default under the Indenture without benefit of any period of cure.

Enforcement and Collection of Series 2018 A Assessments

The primary source of payment for the Series 2018A Bonds is the Series 2018 A Assessments
levied on the Assessment Area, all in accordance with the Assessment Proceedings. At the time of
issuance of the Series 2018A Bonds, the Developer owns a portion of the lands in the Assessment Area.
To the extent that the Developer or any other landowner, or any successor landowners, fail to pay such
Series 2018 A Assessments, delay payments, or are unable to pay Series 2018 A Assessments, the successful
pursuit of collection procedures available to the District is essential to continued payment of principal of
and interest on the Series 2018 A Bonds. The Act provides for various methods of collection of delinquent
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taxes by reference to other provisions of the Florida Statutes. See "THE SERIES 2018A ASSESSMENTS"
herein for a summary of payment and collection procedures relating to the Series 2018 A Assessments
appearing in the Florida Statutes.

The First Supplement provides that subject to the next succeeding sentence, Series 2018A
Assessments levied on platted lots and pledged to secure the Series 2018 A Bonds shall be collected
pursuant to the uniform method provided for in Sections 197.3632 and 197.3635 Florida Statutes, (the
"Uniform Method") and Series 2018 A Assessments levied on unplatted lots or lands and pledged to
secure the Series 2018A Bonds shall be billed and collected directly by the District pursuant to the Act and
Chapters 170 and 197, Florida Statutes, and not pursuant to the Uniform Method unless the District
determines that it is in its best interests to do so. Prior to an Event of Default, the election to collect and
enforce Series 2018 A Assessments in any year pursuant to any one method shall not, to the extent
permitted by law, preclude the District from electing to collect and enforce Series 2018A Assessments
pursuant to any other method permitted by law in any subsequent year. Following an Event of Default,
Series 2018 A Assessments levied on platted lots and pledged to secure the Series 2018 A Bonds shall be
collected pursuant to the Uniform Method and Series 2018A Assessments levied on unplatted lots and
pledged to secure the Series 2018A Bonds shall be billed and collected directly by the District pursuant to
the Act and Chapters 170 and 197, Florida Statutes, and not pursuant to the Uniform Method in each case
unless the Trustee, acting at the direction of the Majority Owners of the Series 2018 A Bonds Outstanding,
provides written consent to a different method of collection. All Series 2018 A Assessments that are billed
and collected directly by the District and not via the Uniform Method shall be due and payable by the
landowner no later than thirty (30) days prior to each Interest Payment Date; provided, however, that
such Series 2018 A Assessments shall not be deemed to be Delinquent Assessments unless and until same
are not paid by the applicable Interest Payment Date with respect to which they have been billed.

The District covenants to comply with the terms of the proceedings adopted with respect to the
Series 2018A Assessments, including the Assessment Proceedings, and to levy the Series 2018A
Assessments and any required true-up payments set forth in the Assessment Proceedings, in such
manner as will levy funds sufficient to pay the principal of and interest on the Series 2018A Bonds, when
due. The District covenants and agrees that upon the occurrence and continuance of an Event of Default
with respect to the Series 2018A Bonds, it will take such actions to enforce the remedial provisions of the
Indenture, the provisions for the collection of Delinquent Assessments that are directly billed and
collected by the District, and the provisions for the foreclosure of liens of Delinquent Assessments that
are directly billed and collected by the District, all in a manner consistent with the Indenture.

If any property shall be offered for sale for the nonpayment of any Series 2018 A Assessments and
no person or persons shall purchase such property for an amount equal to the full amount due on the
Series 2018 A Assessments (principal, interest, penalties and costs, plus attorneys’ fees, if any), the District,
after receiving the written direction of the Trustee, acting at the direction of the Majority Owners of the
Series 2018A Bonds Outstanding, specifying whether the District is to take title to the property in its
corporate name or in the name of a special purpose entity, may purchase the property for an amount less
than or equal to the balance due on the Series 2018 A Assessments (principal, interest, penalties and costs,
plus attorneys’ fees, if any), from any legally available funds of the District and the District shall receive
in its corporate name or in the name of a special-purpose entity title to the property for the benefit of the
Owners of the Series 2018 A Bonds. The District, either through its own actions, or actions caused to be
taken by the District through the Trustee, acting at the direction of the Majority Owners of the Series
2018 A Bonds Outstanding, shall have the power to and shall lease or sell such property, and deposit all of
the net proceeds of any such lease or sale into the 2018A Revenue Account. The District, either through its
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own actions, or actions caused to be taken by the District through the Trustee, acting at the direction of
the Majority Owners of the Series 2018A Bonds Outstanding, agrees that it shall, after being provided
assurances satisfactory to it of payment of its fees, costs and expenses for doing so, be required to take the
measures provided by law for listing for sale of property acquired by it as trustee for the Owners of the
Series 2018 A Bonds within sixty (60) days after the receipt of the request therefore signed by the Trustee,
acting at the direction of the Majority Owners of the Series 2018 A Bonds Outstanding. The District may
pay costs associated with any actions taken by the District pursuant to this paragraph from any moneys
legally available for such purpose held under the Indenture, provided such action does not adversely
impact the tax-exempt status of the Series 2018 A Bonds.

The District acknowledges and agrees that (i) upon failure of any property owner to pay when
due any installment of Series 2018 A Assessments that are billed directly by the District, that the entire
Series 2018 A Assessments levied on the property for which such installment of Series 2018 A Assessments
is due and unpaid, with interest and penalties thereon, shall immediately become due and payable as
provided by applicable law and, with the written direction of the Trustee, acting at the direction of the
Majority Owners of the Series 2018A Bonds Outstanding, the District, after being provided assurances
satisfactory to it of payment of its fees, costs and expenses for doing so, shall promptly, but in any event
within one hundred twenty (120) days of the receipt of such direction, cause to be brought the necessary
legal proceedings for the foreclosure of liens of Delinquent Assessments, including interest and penalties
and (ii) the foreclosure proceedings shall be prosecuted to a sale and conveyance of the property involved
in said proceedings as now provided by Florida law.

Limitation on Additional Bonds

Other than Bonds issued to refund all or a portion of the then Outstanding Series 2018 A Bonds,
the issuance of which, as determined by the District, results in net present value debt service savings, the
District has agreed in the Indenture that it shall not, while any Series 2018 A Bonds are Outstanding, issue
or incur any debt payable in whole or in part from the 2018A Trust Estate. The District further has
covenanted and agreed that so long as the Series 2018 A Bonds are Outstanding, it will not issue bonds,
for capital projects secured by new Assessments on assessable lands subject to the Series 2018A
Assessments, without the consent of the Majority Owners, unless the Series 2018 A Assessments have
been Substantially Absorbed, in which case the District may impose such Special Assessments without
the consent of the Majority Owners. Notwithstanding the prior sentence, the foregoing shall not preclude
the imposition of capital Special Assessments on property subject to the Series 2018 A Assessments which
are necessary, as determined by the District, for health, safety or welfare reasons or to remediate a natural
disaster or operation and maintenance assessments. “"Substantially Absorbed" means the date at least
90% of the principal portion of the Series 2018 A Assessments have been assigned to residential units
within the District that have received certificates of occupancy.

Events of Default With Respect to the Series 2018A Bonds

Each of the following shall be an "Event of Default" under the Indenture, with respect to the
Series 2018 A Bonds:

(@) if payment of any installment of interest on any Series 2018A Bond is not made when it
becomes due and payable; or
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(b) if payment of the principal or Redemption Price of any Series 2018A Bond is not made
when it becomes due and payable at maturity or upon call or presentation for redemption; or

(c) if the District, for any reason, fails in, or is rendered incapable of, fulfilling its obligations
under the Indenture or under the Act, which may be determined solely by the Majority Owners of such
Series 2018 A Bonds; or

@) 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 the
Indenture or in any Series 2018 A Bond issued pursuant to the Indenture and such default continues for
sixty (60) 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 Majority Owners of the Outstanding Series 2018 A Bonds; 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 sixty (60) 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 sixty (60) day period and shall diligently and continuously
prosecute the same to completion; or

(f) written notice shall have been received by the Trustee from a Credit Facility Issuer
securing Series 2018A Bonds of such Series that an event of default has occurred under the Credit Facility
Agreement, or there shall have been a failure by said Credit Facility Issuer to make said Credit Facility
available or to reinstate the interest component of said Credit Facility in accordance with the terms of said
Credit Facility, to the extent said notice or failure is established as an event of default under the terms of
the First Supplement; or

(8) any portion of the Series 2018 A Assessments pledged to the Series 2018A Bonds shall
have become delinquent Series 2018A Assessments and, as the result thereof, the Indenture authorizes
the Trustee to withdraw funds in an amount greater than twenty-five percent (25%) of the amount on
deposit in the 2018A-1 Reserve Account and 2018A-2 Reserve Account to pay the Debt Service
Requirements on the Series 2018A Bonds (regardless of whether the Trustee does or does not actually
withdraw such funds from the 2018A Reserve Account to pay the Debt Service Requirements on the
Series 2018 A Bonds) (the foregoing being referred to as a "2018 A Reserve Account Event") unless within
sixty (60) days from the 2018A Reserve Account Event the District has either (i) replenished the amounts,
if any, withdrawn from the 2018A Reserve Accounts or (ii) the portion of the delinquent Series 2018A
Assessments giving rise to the 2018 A Reserve Account Eventare paid and are no longer delinquent; or

(h) more than twenty-five percent (25%) of the operation and maintenance assessments that
are directly billed by the District and levied by the District on tax parcels subject to the Series 2018A
Assessments are not paid by the date such are due and payable and such default continues for sixty (60)
days after the date when due. The District shall give written notice to the Trustee of the occurrence of the
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event set forth in this paragraph (ii) not later than 10 days after the end of the sixty day period referred to
in the preceding sentence. The Trustee shall not be deemed to have knowledge of the occurrence of such
an Event of Default absent notice thereof from the District.

No Series of 2018A Bonds issued under the Master Indenture shall be subject to acceleration.
Upon an Event of Default, no optional redemption or extraordinary mandatory redemption of the Series
2018A Bonds shall occur unless all of the Series 2018A Bonds of the Series where an Event of Default has
occurred will be redeemed or if 100% of the Holders of such Series of Series 2018 A Bonds agree to such
redemption.

Provisions Relating to Bankruptcy or Insolvency of Landowner

(@) The provisions of this section shall be applicable both before and after the
commencement, whether voluntary or involuntary, of any case, proceeding or other action by or against
any owner of any tax parcel subject to at least three percent (3%) of the Series 2018A Assessments
pledged to the Series 2018A Bonds Outstanding (an "Insolvent Taxpayer") under any existing or future
law of any jurisdiction relating to bankruptcy, insolvency, reorganization, assignment for the benefit of
creditors, or relief of debtors (a "Proceeding”).

(b) The District acknowledges and agrees in the Indenture that, although the Series 2018A
Bonds were issued by the District, the Owners of the Series 2018 A Bonds are categorically the party with
the ultimate financial stake in the transaction and, consequently, the party with a vested and pecuniary
interest in a Proceeding. In the event of any Proceeding involving an Insolvent Taxpayer:

(1) the District agrees in the Indenture that it shall seek to secure the written consent
of the Trustee, acting at the direction of the Majority Owners of the Series 2018A Bonds
Outstanding, prior to making any election, giving any consent, commencing any action or filing
any motion, claim, obligation, notice or application or in taking any other action or position in
any Proceedings or in any action related to a Proceeding that affects, either directly or indirectly,
the Series 2018 A Assessments relating to the Series 2018A Bonds Outstanding, the Outstanding
Series 2018 A Bonds or any rights of the Trustee under the Indenture (provided, however, Trustee
shall be deemed to have consented, on behalf of the Majority Owners of the Series 2018 A Bonds
Outstanding, to the proposed action if the District does not receive a written response from the
Trustee within thirty (30) days following receipt by the Trustee of the written request for
consent);

(i) the District agrees in the Indenture that it shall not make any election, give any
consent, commence any action or file any motion, claim, obligation, notice or application or take
any other action or position in any Proceeding or in any action related to a Proceeding that
affects, either directly or indirectly, the Series 2018A Assessments relating to the Series 2018A
Bonds Outstanding, the Series 2018 A Bonds Outstanding or any rights of the Trustee under the
Indenture that are inconsistent with any written consent received (or deemed received) from the
Trustee;

(iii) the District agrees in the Indenture that it shall seek the written consent of the
Trustee prior to filing and voting in any such Proceeding (provided, however, Trustee shall be
deemed to have consented, on behalf of the Majority Owners of the Series 2018A Bonds
Outstanding, to the proposed action if the District does not receive a written response from the
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Trustee within thirty (30) days following receipt by the Trustee of the written request for
consent);

(iv) the Trustee shall have the right, by interpleader or otherwise, to seek or oppose
any relief in any such Proceeding that the District, as claimant with respect to the Series 2018A
Assessments relating to the Series 2018A Bonds Outstanding would have the right to pursue,
and, if the Trustee chooses to exercise any such rights, the District shall not oppose the Trustee in
seeking to exercise any and all rights and taking any and all actions available to the District in
connection with any Proceeding of any Insolvent Taxpayer, including without limitation, the
right to file and/or prosecute and/or defend any claims and proofs of claims, to vote to accept or
reject a plan, to seek dismissal of the Proceeding, to seek stay relief to commence or continue
foreclosure or pursue any other available remedies as to the Series 2018 A Assessments relating
the Series 2018A Bonds Outstanding, to seek substantive consolidation, to seek to shorten the
Insolvent Taxpayer's exclusivity periods or to oppose any motion to extend such exclusivity
periods, to oppose any motion for use of cash collateral or for authority to obtain financing, to
oppose any sale procedures motion or any sale motion, to propose a competing plan of
reorganization or liquidation, or to make any election under Section 1111(b) of the Bankruptcy
Code; and

(V) the District shall not challenge the validity or amount of any claim submitted in
good faith in such Proceeding by the Trustee or any valuations of the lands owned by any
Insolvent Taxpayer submitted in good faith by the Trustee in such Proceedings or take any other
action in such Proceedings, which is adverse to Trustee's enforcement or the District's claim and
rights with respect to the Series 2018A Assessments relating to the Series 2018A Bonds
Outstanding or receipt of adequate protection (as that term is defined in the Bankruptcy Code).
Without limiting the generality of the foregoing, the District agrees that the Trustee shall have the
right (i) to file a proof of claim with respect to the Series 2018 A Assessments pledged to the Series
2018A Bonds Outstanding, (ii) to deliver to the District a copy thereof, together with evidence of
the filing with the appropriate court or other authority, and (iii) to defend any objection filed to
said proof of claim.

(©) Notwithstanding the provisions of the immediately preceding paragraphs, nothing in
this section shall preclude the District from becoming a party to a Proceeding in order to enforce a claim
for operation and maintenance assessments, and the District shall be free to pursue such claim in such
manner as it shall deem appropriate in its sole and absolute discretion. Any actions taken by the District
in pursuance of its claim for operation and maintenance assessments in any Proceeding shall not be
considered an action adverse or inconsistent with the Trustee's rights or consents with respect to the
Series 2018 A Assessments relating to the Series 2018 A Bonds Outstanding whether such claim is pursued
by the District or the Trustee; provided, however, that the District shall not oppose any relief sought by
the Trustee under the authority granted to the Trustee in clause (b){iv) or (b)(v) above. See
"BONDOWNERS' RISKS — Bankruptcy Risks" herein.

Re-Assessment

Pursuant to the Indenture, if any Series 2018A 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 2018 A Assessment is so irregular or defective that it cannot be enforced or collected, or if the
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District shall have omitted to make such Series 2018A Assessment when it might have done so, the
District shall either: (i) take all necessary steps to cause a new Series 2018 A 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 2018 A Assessment from legally available moneys,
which moneys shall be deposited into the 2018A Revenue Account. In case any such subsequent Series
2018A Assessment shall also be annulled, the District shall obtain and make other Series 2018A
Assessments until a valid Series 2018 A Assessment shall be made.

THE SERIES 2018A ASSESSMENTS
General

The primary source of payment for the Series 2018 A Bonds is the Series 2018A Assessments
imposed on the District Lands pursuant to the Assessment Proceedings, as further described under "THE
DEVELOPMENT - Assessment Area" herein (the "Assessment Area"). See, "APPENDIX B - FINAL
ASSESSMENT REPORT." To the extent that landowners fail to pay such Series 2018A Assessments, delay
payments, or are unable to pay the same, the prompt and successful pursuance of collection procedures
available to the District will be essential to continued payment of principal and of interest of the Series
2018A Bonds. The Act provides for various methods of enforcing the collection of Delinquent
Assessments by reference to other provisions of the Florida Statutes. The following is a description of
certain statutory provisions of assessment payment and collection procedures appearing in the Florida
Statutes, but is qualified in its entirety by reference to such statutes.

THERE CAN BE NO ASSURANCE THAT ANY SALE OF LAND SUBJECT TO DELINQUENT
ASSESSMENTS WILL PRODUCE PROCEEDS SUFFICIENT TO PAY THE FULL AMOUNT OF SUCH
DELINQUENT ASSESSMENTS PLUS OTHER DELINQUENT TAXES AND ASSESSMENTS
APPLICABLE THERETO.

Chapter 170, Florida Statutes provides that the Series 2018 A Assessments constitute a lien on the
real property in the District co-equal with all State, County, district and municipal taxes, superior in
dignity to all other liens, titles and claims on such real property, until paid, and that the Series 2018A
Assessments may be collected as and when needed in an amount sufficient to pay the principal of and
interest on the Series 2018A Bonds when due. ALTHOUGH THE LIEN AND THE PROCEEDS OF THE
SERIES 2018A ASSESSMENTS WILL SECURE THE SERIES 2018A BONDS, AND SAID LIEN AND
PROCEEDS OF THE SERIES 2018A ASSESSMENTS ARE PLEDGED TO THE SERIES 2018A BONDS,
THE LIEN OF THE SERIES 2018A ASSESSMENTS MAY BE ON THE SAME PROPERTY AS, AND
THEREFOR OVERLAP AND BE CO-EQUAL WITH, THE LIENS IN FAVOR OF OTHER ASSESSMENTS
AND/OR TAXES WHICH HAVE BEEN OR MAY BE IMPOSED BY THE DISTRICT, THE COUNTY OR
OTHER UNITS OF LOCAL GOVERNMENT HAVING ASSESSMENT POWERS WITHIN THE
DISTRICT.

Structure and Prepayment of Series 2018A Assessments

The Series 2018 A Assessments are payable in substantially equal annual installments of principal
and interest over an approximately 30-year period. According to the Assessment Proceedings, a property
owner may prepay the Series 2018 A Assessments, in whole, at any time or any portion of the remaining
balance of the Assessments one (1) time if there is also paid in addition to the remaining principal balance
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of the Assessment an amount equal to the interest that would otherwise be due on such balance on the
next succeeding Interest Payment Date for the Series 2018 A Bonds, or, if prepaid during the forty-five (45)
day period preceding the Interest Payment Date, to the next succeeding Interest Payment Date.

The Series 2018A Bonds are subject to extraordinary mandatory redemption as indicated under
"DESCRIPTION OF THE SERIES 2018A BONDS - Redemption Provisions for the Series 2018A Bonds,"
from such Prepayments at the redemption price of par plus accrued interest to the date of such
redemption. The prepayment of installments of Series 2018A Assessments does not entitle the owner of
the property to a discount for early payment.

Assessment Methodology

The District’s Assessment Consultant, Governmental Management Services-Central Florida, LLC,
has developed the Final Assessment Report that allocates the Series 2018 A Assessments in proportion to
the benefit derived from the 2018A Project. The Final Assessment Report initially allocates the Series
2018A Assessments over the undeveloped acreage in the District. As such acreage is developed and
platted, the Series 2018 A Assessments will be allocated on a per unit basis to those parcels that are
platted. Based upon the sizing of the Series 2018A Bonds, the Series 2018 A Assessments are expected to
be allocated to the 270 assessable units located in Phase 1, Phase 2 and Phase 3A of the Development. See
"THE DEVELOPMENT - Assessment Area," herein. See also APPENDIX B hereto for the annual and
principal amount of the Series 2018A Assessments.

Collection and Enforcement of Assessments

Anything in the Indenture to the contrary notwithstanding, the District shall not be required to
employ the uniform method of collection provided by Sections 197.3631, 197.3632 and 197.3635, Florida
Statutes (the "Uniform Method"), to collect the Series 2018A Assessments with respect to any tax parcel
which has not been platted for its intended use and issued a separate tax parcel identification number
prior to the date on which a tax roll is required to be certified to the Tax Collector.

All Series 2018A Assessments that are collected directly by the District and not pursuant to the
Uniform Method shall be due and payable by the landowner no later than thirty (30) days prior to each
Interest Payment Date. Prior to platting, the Series 2018 A Assessments levied on the unplatted acreage
within the District will be collected directly by the District. After platting of the unplatted acreage within
the District, the District will utilize the Uniform Method for the levy, collection and enforcement of the
Series 2018A Assessments.

The election to collect and enforce Series 2018A Assessments in any year pursuant to any one
method shall not, to the extent permitted by law, preclude the District from electing to collect and enforce
Series 2018 A Assessments pursuant to any other method permitted by law in any subsequent year.

The following is a description of certain statutory provisions for assessment payment, collection
and enforcement procedures appearing in the Florida Statutes but is gualified in its entirety by reference
to such Florida Statutes.

When using the Uniform Method, the District must certify to the Tax Collector a non-ad valorem
assessment roll by September 15 of each year. The Tax Collector will include on the tax notice issued
pursuant to Section 197.3632, Florida Statutes, the dollar amount of the Series 2018A Assessments so
certified. The District further intends to enter into a written agreement with the County Property
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Appraiser (the "Property Appraiser”) and Tax Collector is entered into and maintained in accordance
with Section 197.3632(2), Florida Statutes, in order to permit the Series 2018 A Assessments to be billed
and collected by the Tax Collector pursuant to Section 197.3632, Florida Statutes. The terms of such
agreement is typically for one year, automatically renewable for successive annual periods, but is subject
to change. The Series 2018A Assessments may be subject to all the collection and enforcement provisions
of Chapter 197, Florida Statutes. In the event the Uniform Method of collecting the Series 2018A
Assessments is not available to the District in any year, or if determined by.-the District to be in its best
interest, the Series 2018 A Assessments may be collected as is otherwise permitted by law.

The Uniform Method permits up to a 4% discount for early payment of Series 2018A
Assessments. The Tax Collector and Property Appraiser each charge for billing and collecting the Series
2018A Assessments, estimated to be 1.0% for the Tax Collector and 1.0% for the Property Appraiser.

The determination, order, levy and collection of the Series 2018A Assessments must be done in
compliance with procedural requirements and guidelines provided by law. Failure by the District, the
Tax Collector or the Property Appraiser to comply with such requirements could result in delays in the
collection of, or the complete inability to collect, annual installments of Series 2018A Assessments during
any year pursuant to the Uniform Method. Such delays in the collection of, or complete inability to
collect, annual installments of Series 2018 A Assessments pursuant to the Uniform Method or any other
method could have a material adverse effect on the ability of the District to make full or punctual
payment of debt service on the Series 2018A Bonds. To the extent that landowners fail to pay the Series
2018A Assessments, delay payments, or are unable to pay the same, the successful pursuance of
collection procedures available to the District is essential to continued payment of principal of and
interest on the Series 2018 A Bonds. (See "BONDOWNERS’ RISKS" herein.)

Special assessments such as the Series 2018A Assessments are a lien on the land against which
they are assessed at the time the special assessment was levied until paid or barred by operation of law.
Pursuant to the Act, the lien of the Series 2018 A Assessments is of equal dignity with the liens for state
and county taxes upon land, and thus is a first lien, superior to all other liens, including mortgages
(except for state and county taxes and other taxes which are of equal dignity). The Tax Collector is to bill
such taxes together with all other county taxes and the District’s special assessments, and landowners in
the District are required to pay all such taxes and special assessments without preference in payment of
any particular increment of the tax bill, such as the increment owing for the Series 2018A Assessments.
Upon receipt by the Tax Collector of the Series 2018 A Assessments, moneys therefrom will be deposited
as provided in the Indenture.

All municipal, county, school and special district taxes, special assessments and ad valorem taxes
levied to pay principal of and interest on bonds, including the Series 2018 A Assessments levied by the
District to pay principal and interest on the Series 2018 A Bonds, are payable at one time, except for partial
payment schedules as may be provided by Sections 197.374 and 197.222, Florida Statutes. Partial
payments made pursuant to Sections 197.374 and 197.222, Florida Statutes, are distributed in equal
proportion to all taxing districts and levying authorities applicable to that account. A taxpayer cannot
designate specific line items on his or her tax bill as deemed paid in full. In such cases, the Tax Collector
does not accept such partial payment and the partial payment is returned to the taxpayer. Therefore, any
failure to pay any one line item, whether it be the Series 2018A Assessments or not, would cause the
Series 2018A Assessments collected by this method to not be collected, which would have a significant
adverse effect on the ability of the District to make full or punctual payment of debt service on the Series
2018 A Bonds.
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Florida law provides that, subject to certain conditions, special assessments such as the Series
2018A Assessments may be collected in the same manner as City and County ad valorem taxes. City and
County ad valorem taxes for each year and non-ad valorem assessments billed by the Tax Collector are
payable during the period commencing November 1 of such year and ending March 30 of the following
year. If the amounts on the tax notice (including the annual installments of Series 2018 A Assessments) are
paid during the November following the billing or during the succeeding three months, the taxpayer is
granted a discount equal to four percent (4%) in November and decreasing one percent (1%) per month to
one percent (1%) in February. All unpaid taxes become delinquent on April 1 of the year following the
November in which they are billed. Commencing on April 1, delinquent real property taxes are subject to
interest at the rate of eighteen percent (18%) per year, calculated monthly (one and one-half percent
(1.5%) per month) from the date of delinquency until a tax certificate is sold, except that a minimum
charge for delinquent taxes prior to the sale of a tax certificate is three percent (3%). A tax certificate does
not bear interest during the 60-day period of time following the date of delinquency, except for the three
percent (3%) mandatory charge. When issued, tax certificates will bear interest at the lowest interest rate
bid (not to exceed 18% per annum). Delinquent taxes may be paid at any time before a tax certificate is
sold by payment of all taxes, tax collector’s costs, advertising charges and interest as provided in Section
197.402, Florida Statutes. Delay in the mailing of tax notices to taxpayers may result in a delay
throughout this process.

Pursuant to Section 197.374, Florida Statutes, taxpayers may elect to pay estimated taxes,
including the Series 2018 A Assessments, in quarterly payments on June 30, September 30, December 31 of
the year levied and March 31 of the year following.

Certain taxpayers that are entitled to claim homestead tax exemption under Section 196.031(1),
Florida Statutes, may defer payment of a portion of the Series 2018A Assessments and interest
accumulated on a tax certificate. The amount of ad valorem taxes and non-ad valorem assessments
which may be deferred is limited to an amount which exceeds five percent (5%) of the applicant’s
household income for the prior calendar year so long as the applicant is younger than 65 years old and
3% if the applicant is 65 years old or older; provided that applicants with a household income for the
previous calendar year of less than $10,000, or less than the designated amount for the additional
homestead exemption under Section 196.075, Florida Statutes, and the applicant is 65 years old or older,
may defer the taxes and assessments in their entirety.

Collection of delinquent taxes is, in essence, based upon the sale by the Tax Collector of "tax
certificates” on the assessed parcel and the remittance to the District of the proceeds of such sale. In the
event of a delinquency in the payment of taxes, the landowner may, prior to the sale of tax certificates,
pay delinquent taxes plus an interest charge of up to eighteen percent (18%) per annum on the amount of
delinquent taxes. If the landowner does not act, the Tax Collector is required to sell a tax certificate to the
person who pays the taxes owing and interest and penalties thereon and certain costs, and who accepts
the lowest interest rate (not to exceed 18% per annum) to be borne by the certificate. If there are no
bidders, the County is to hold, but not pay for, tax certificates with respect to the property, bearing
interest at the maximum legal rate of interest. The County may sell such certificates to the public at any
time at the principal amount thereof plus interest at the rate of not more than eighteen percent (18%) per
annum and a fee. The demand for such certificates is dependent upon various factors which include the
interest (and the rate thereof) which can be earned by ownership of such certificates and the value of the
land which is the subject of such certificates (which may be subject to sale after 2 years at the demand of
the certificate holder). The underlying market value of the property in the District should determine the
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demand for such property and the expectation of successful collection of delinquent annual installments
of Series 2018 A Assessments thereon which are the source of payment of the Series 2018 A Bonds.

Any tax certificate in the hands of a person other than the County may be redeemed and canceled
by anyone prior to the time a tax deed is issued or the property is placed on the list of lands available for
sale. The person effecting such redemption must pay the face amount of the certificate and interest at the
rate borne by the certificate plus costs and other charges. When a tax certificate is redeemed and the
interest earned on the tax certificate is less than five percent (5%) of the face amount of the certificate, a
mandatory minimum interest of an absolute five percent (5%) is levied upon the face value of the tax
certificate. The person redeeming the tax certificate must pay the interest rate due on the certificate or the
five percent (5%) mandatory minimum interest, whichever is greater. The mandatory minimum interest
provision applies to all County-held tax certificates and all individual tax certificates except those with an
interest rate bid of zero percent (0%). The proceeds of such a redemption are paid to the Tax Collector,
who transmits to the holder of the tax certificate such proceeds less service charges, and the certificate is
canceled. Redemption of tax certificates held by the County is effected by purchase of such certificates
from the County, as described below.

The private holder of a tax certificate that has not been redeemed has seven (7) years from the
date of issuance of the tax certificate in which to act against the property. After an initial period of two (2)
years from April 1 of the year of issuance of the tax certificate has passed, during which time action
against the land is held in abeyance to allow for sales and redemptions of tax sales certificates, such
holders may apply for a tax deed. The applicant is required to pay the Tax Collector all amounts required
to redeem all other outstanding tax certificates covering the land, any omitted taxes or delinquent taxes,
current taxes, if due, and interest. Thereafter, the property is advertised for public sale.

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

If the County holds a tax certificate valued at $5,000 or more, and has not succeeded in selling it,
the County may apply for a tax deed after the County’s ownership of such certificate for two years. The
County pays costs and fees to the Tax Collector but not any amount to redeem other outstanding
certificates covering the land. The public bidding on non-homestead property must start at a minimum
bid equal to the value of all outstanding certificates, plus omitted years’ taxes, delinquent taxes, interest
and all costs and fees paid by the County. The minimum bid on homestead property must also include an
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amount equal to one-half of the latest assessed value of the homestead. If there are no bidders, the
County may purchase the land for the opening minimum bid. After ninety days, any person or
governmental unit may purchase the land without further notice or advertising by paying the opening
minimum bid to the County. Taxes and any non-ad valorem special assessments accruing after the date
of public sale do not require repetition of this process, but are added to the required minimum bid. Three
years after the date of public sale, unsold lands escheat to the County and all tax certificates and liens
against the property will be canceled and the Clerk will execute a tax deed vesting title in the County.

Neither the District nor the Underwriter can give any assurance to the owners of the Series 2018A
Bonds (1) that the past experience of the County, the Tax Collector and/or the Property Appraiser, with
regard to tax and special assessment delinquencies is applicable in any way to the Series 2018A
Assessments, (2) that future landowners and taxpayers in the District will pay such Series 2018A
Assessments, (3) that a market will exist in the future for the aforementioned tax certificates in the event
of sale of such certificates for taxable units within the District, or (4) that eventual sale of tax certificates
for real property within the District, if any, will be for an amount sufficient to pay amounts due under the
Indenture to discharge the lien of Series 2018 A Assessments and all other liens that are coequal therewith.

Collection Through Lien Foreclosure

After platting, it is anticipated the Series 2018 A Assessments for the Series 2018 A Bonds will be
collected using the Uniform Method as referred to above. It is anticipated that Series 2018 A Assessments
on lands which have not yet been platted will be collected by the District directly, rather than using the
Uniform Method. The District has covenanted in the Indenture to assess, levy, collect or cause to be
collected and enforce the payment of Series 2018A Assessments in the manner prescribed by the
Indenture and all resolutions, ordinances or laws thereunto appertaining and pay or cause to be paid to
the Trustee the proceeds of Series 2018A Assessments for deposit in the 2018 A Revenue Account, as
received. The following discussion regarding foreclosure is not applicable to the Series 2018A
Assessments collected pursuant to the Uniform Method.

Section 170.10, Florida Statutes provides that upon the failure of any property owner to pay all or
any part of the principal of a special assessment or the interest thereon, when due, the governing body of
the entity levying the assessment is authorized to commence legal proceedings for the enforcement of the
payment thereof, including commencement of an action in chancery, commencement of a foreclosure
proceeding in the same manner as the foreclosure of a real estate mortgage, or commencement of an
action under Chapter 173, Florida Statutes, relating to foreclosure of municipal tax and special assessment
liens. Such a proceeding is in rem, meaning it is brought against the land and not against the owner.
There is a one-year tolling provision required before the District may commence a foreclosure action
under Chapter 173, Florida Statutes.

THERE CAN BE NO ASSURANCE THAT ANY SALE, PARTICULARLY A SALE OF
UNPLATTED LANDS, OF LAND SUBJECT TO DELINQUENT ASSESSMENTS WILL PRODUCE
PROCEEDS SUFFICIENT TO PAY THE FULL AMOUNT OF SUCH DELINQUENT ASSESSMENTS
PLUS OTHER DELINQUENT TAXES AND ASSESSMENTS APPLICABLE THERETO. ANY SUCH
DEFICIENCY COULD RESULT IN THE INABILITY OF THE DISTRICT TO REPAY, IN FULL, THE
PRINCIPAL OF AND INTEREST ON THE SERIES 2018 A BONDS.

Enforcement of the obligation to pay Series 2018A Assessments and the ability to foreclose the
lien created by the failure to pay Series 2018 A Assessments, or the ability of the Tax Collector to sell tax
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certificates and ultimately tax deeds, may not be readily available or may be limited as such enforcement
is dependent upon judicial actions which are often subject to discretion and delay.

[Remainder of page intentionally left blank]
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Sources:

Uses:

ESTIMATED SOURCES AND USES OF THE SERIES 2018A BOND PROCEEDS

Par Amount of Series 2018 A Bonds $
[Plus/Less Bond Premium/Discount]

Total Sources $
Deposit to 2018A Acquisition and Construction Account $

Deposit to 2018A-1 Interest Account
Deposit to 2018A-2 Interest Account
Deposit to 2018A-1 Reserve Account
Deposit to 2018A-2 Reserve Account
Deposit to 2018 A Costs of Issuance Account
Underwriter’s Discount

Total Uses $

[Remainder of page intentionally left blank]
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The following table sets forth the scheduled debt service on the Series 2018 A Bonds:

DEBT SERVICE REQUIREMENTS

Total Series

Period Ending  Series 2018A-1  Series 2018A-1  Series 2018A-2  Series 2018A-2 2018
November 1, Principal Interest Principal Interest Debt Service
Total

[Remainder of page intentionally left blank]
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BONDOWNERS'’ RISKS

There are certain risks inherent in an investment in bonds secured by special assessments issued
by a public authority or governmental body in the State of Florida. Certain of such risks are associated
with the Series 2018 A Bonds offered hereby and are set forth below. This section does not purport to
summarize all risks that may be associated with purchasing or owning the Series 2018A Bonds and
prospective purchasers are advised to read this Limited Offering Memorandum, including all appendices
hereto, in its entirety to identify investment considerations relating to the Series 2018A Bonds.
Prospective investors in the Series 2018 A Bonds should have such knowledge and experience in financial
and business matters to be capable of evaluating the merits and risks of an investment in the Series 2018A
Bonds and have the ability to bear the economic risks of such prospective investment, including a
complete loss of such investment.

Limited Pledge

The principal security for the payment of the principal of and interest on the Series 2018A Bonds
is the timely collection of the Series 2018 A Assessments. Recourse for the failure of any landowner to pay
the Series 2018A Assessments, or otherwise fail to comply with its obligations, is limited to the collection
proceedings against the land, which proceedings differ depending on whether the Series 2018A
Assessments are being collected pursuant to the Uniform Method of Collection or by the District. The
Series 2018 A Assessments do not constitute a personal indebtedness of the landowners, but are secured
only by a lien on the land in the Assessment Area. The District has not granted, and may not grant under
Florida law, a mortgage or security interest on any land subject to the Series 2018 A Assessments.
Furthermore, the District has not pledged the revenues, if any, from the operation of any portion of the
2018A Project as security for, or a source of payment of, the Series 2018 A Bonds. The Developer is not a
guarantor of payment of any Assessments and the recourse for the Developer’s failure to pay the Series
2018A Assessments on any land owned by the Developer in the Assessment Area, like any landowner, is
limited to the collection proceedings against such land. Several mortgage lendershave in the past, raised
legal challenges to the primacy of liens similar to those of the Series 2018 A Assessments in relation to the
liens of mortgages burdening the same real property. There can be no assurance that mortgage lenders
will not challenge the priority of the lien status of the Series 2018A Assessments in the event that actions
are taken to foreclose on any property in the Assessment Area.

Bankruptcy and Related Risks

The various legal opinions to be delivered concurrently with the delivery of the Series 2018A
Bonds (including Bond Counsel’s approving opinion) will be qualified as to the enforceability of the
various legal instruments by limitations imposed by bankruptcy, reorganization, insolvency or other
similar laws affecting the rights of creditors enacted before or after such delivery. Under existing
constitutional and statutory law and judicial decisions, in the event of the institution of bankruptcy or
similar proceedings with respect to any landowner including the Developer, if applicable, the remedies
specified by federal, state and local law and in the Indenture and the Series 2018A Bonds , including,
without limitation, enforcement of the obligation to pay the Series 2018 A Assessments may not be readily
available or may be limited. Bankruptcy can also affect the ability of (1) the landowner being able to pay
the Series 2018A Assessments; (2) the Tax Collector being able to sell tax certificates related to land
owned by a landowner in bankruptcy, to the extent the Uniform Method of Collection is being utilized
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for collecting the Series 2018 A Assessments, and (3) the inability, of the District to foreclose the lien of the
Series 2018A Assessments not being collected by the Uniform Method of Collection. Any such adverse
effect, either partially or fully, on the ability to enforce such remedies could have a material adverse effect
on the District's ability to make the full or punctual payment of debt service on the Series 2018 A Bonds.

Delay and Discretion Regarding Remedies

The remedies available to the owners of the Series 2018A Bonds are in many respects dependent
upon judicial actions which are often subject to discretion and delay. In addition to legal delays that could
result from bankruptcy, the ability of the District to enforce collection of delinquent Assessments will be
dependent upon various factors, including the delay inherent in any judicial proceeding and the value of
the land which is the subject of such proceedings and which may be subject to sale. In addition, if the
District commences a foreclosure action against a landowner for nonpayment of Assessments, such
landowner might raise affirmative defenses to such foreclosure action, which affirmative defenses could
result in delays in completing the foreclosure action.

Limitation on Funds Available to Exercise Remedies

In the event of a default by a landowner in payment of Assessments, if the Series 2018A
Assessments are not collected under the Uniform Method, the District is required under the Indenture to
fund the costs of foreclosure. It is possible that the District willnot have sufficient funds therefor and will
be compelled to request the owners of the Series 2018A Bonds to allow funds on deposit under the
Indenture to be used to pay such costs. Under the Code, there are limitations on the amount of Bond
proceeds that can be used for such purposes. As a result, there may be insufficient funds for the exercise
of remedies.

Determination of Land Value upon Default

To the extent that any portion of the Series 2018A Assessments are being collected by the
Uniform Method, the ability of the Tax Collector to sell tax certificates, and to the extent that any portion
of the Series 2018A Assessments are not being collected by the Uniform Method of Collection, the ability
of the District to sell land upon foreclosure, both will be dependent upon various factors, including the
interest rate which can be earned by ownership of such certificates and the value of the land which is the
subject of such certificates and which may be subject to sale at the demand of the certificate holder after
two years. The determination of the benefits to be received by the benefitted land within the District as a
result of implementation and development of the 2018A Project is not indicative of the realizable or
market value of the land, which value may actually be higher or lower than the assessment of benefits. In
other words, the value of the land could potentially be ultimately less than the debt secured by the Series
2018A Assessments associated with it. To the extent that the realizable or market value of the land is
lower than the assessment of benefits, the ability of the Tax Collector to sell tax certificates relating to
such land, or the District to sell such land upon foreclosure, may be adversely affected. Such adverse
effect could render the District unable to collect Delinquent Assessments, if any, and could negatively
impact the ability of the District to make the full or punctual payment of debt service on the Series 2018A
Bonds.



Landowner Challenge of Assessed Valuation

Florida law provides a procedure whereby a taxpayer may contest a "tax assessment." It is
unclear whether this procedure applies to non-ad valorem assessments such as the Series 2018A
Assessments and there are judicial decisions that support both views. Under the procedure, a taxpayer
may bring suit to contest a "tax assessment” if the taxpayer pays the amount of "tax" that the taxpayer
admits to owing, Upon the making of such payment, all procedures for the collection of the unpaid taxes
are suspended until the suit is resolved. If it is determined that the procedure applies to non-ad valorem
assessments such as the Series 2018 A Assessments, it is possible that such a challenge could result in
collection procedures for Delinquent Assessments being held in abeyance until the challenge is resolved.
This would result in a delay in the collection of the Series 2018A Assessments which could have a
material adverse effect upon the ability of the District to timely make full or punctual payment of debt
service on the Series 2018A Bonds. If the Series 2018A Assessments are being collected along with ad
valorem taxes pursuant to the Uniform Method, tax certificates will not be sold while the challenge is
pending with respect to the Series 2018 A Assessments even if the landowner is not contesting the amount
of such special assessments.

Failure to Comply with Assessment Proceedings

The District is required to comply with statutory procedures in levying the Series 2018A
Assessments. Failure of the District to follow these procedures could result in the Series 2018A
Assessments not being levied or potential future challenges to such levy.

Other Taxes

The willingness and/or ability of a landowner within the Assessment Area to pay the Series
2018A Assessments could be affected by the existence of other taxes and assessments imposed upon the
property. Public entities whose boundaries overlap those of the District, such as a county, a school board,
a municipality and other special districts, could, without the consent of the owners of the land within the
Assessment Area, impose additional taxes or assessments on the property within the Assessment Area.
County, municipal, school and special district taxes and assessments, and voter-approved ad valorem
taxes levied to pay principal of and interest on bonds, including the Series 2018 A Assessments, are
payable at the same time when collected under the Uniform Method. If a taxpayer does not make
complete payment, he or she cannot designate specific line items on the tax bill as deemed paid in full. In
such case, the Tax Collector does not accept partial payment. Therefore, any failure by a landowner to
pay any one line item, whether or not it is the Series 2018A Assessments, would result in such
landowner’s assessments to not be collected, which could have a significant adverse impact on the
District’s ability to make full or punctual payment of debt service on the Series 2018 A Bonds.

The District may also impose additional assessments which could encumber the property
burdened by the Series 2018A Assessments. The District anticipates imposing operation and
maintenance assessments encumbering the same property encumbered by the Series 2018 A Assessments.
In addition, lands within the District may also be subject to assessments by property and home owner
associations.
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Inadequacy of Reserve

Some of the risk factors described herein, which, if materialized, could result in a delay in the
collection of the Series 2018 A Assessments or a failure to collect the Series 2018 A Assessments, but may
not affect the timely payment of debt service on the Series 2018A Bonds because of the 2018A Reserve
Account established by the District for the Series 2018A Bonds. However, the ability of the District to
fund deficiencies caused by delinquent or delayed Assessments is dependent upon the amount, duration
and frequency of such deficiencies or delays. If the District has difficulty in collecting the Series 2018A
Assessments, the 2018A-1 Reserve Account and Series 2018A-2 Reserve Account could be rapidly
depleted and the ability of the District to pay debt service could be materially adversely affected. Owners
should note that although the Indenture contains the applicable Reserve Account Requirement for the
2018A-1 Reserve Account or 2018A-2 Reserve Account, and a corresponding obligation on the part of the
District to replenish such Accounts to the applicable Reserve Account Requirement, the District does not
have a designated revenue source for replenishing the 2018A-1 Reserve Account and 2018A-2 Reserve
Account. Moreover, the District will not be permitted to re-assess real property then burdened by the
Series 2018 A Assessments in order to provide for the replenishment of the 2018 A-1 Reserve Account or
2018A-2 Reserve Account.

Moneys on deposit in the 2018A-1 Reserve Account and 2018A-2 Reserve Account may be
invested in certain obligations permitted under the Indenture. Fluctuations in interest rates and other
market factors could affect the amount of moneys available in the 2018A-1 Reserve Account or 2018A-2
Reserve Account to make up deficiencies or delays in collection of 2018 A Assessments.

Economic Conditions

The proposed Development may be affected by changes in general economic conditions,
fluctuations in the real estate market and other factors beyond the control of the landowners or the
District. Although the Developer expects to develop lots and build homes to sell to end users, there can
be no assurance that such sales will occur or be realized in the manner currently anticipated.

Concentration of Land Ownership

Until further development and home closings take place in the Assessment Area, payment of the
majority of the Series 2018 A Assessments is dependent upon their timely payment by the Developer. At
closing of the sale of the Series 2018A Bonds it is expected that the Assessment Area will continue to be
owned either directly or indirectly by the Developer. In the event of the institution of bankruptcy or
similar proceedings with respect to the Developer or any other subsequent significant owner of property
within the District, delays could most likely occur in the payment of debt service on the Series 2018A
Bonds. Such bankruptcy could negatively impact the ability of: (i) the Developer or other landowner
being able to pay the Series 2018A Assessments; (ii) the Tax Collector to sell tax certificates in relation to
such property with respect to the Series 2018 A Assessments being collected pursuant to the Uniform
Method; and (iii) the District to foreclose the lien of the Special Assessments not being collected pursuant
to the Uniform Method. The Uniform Method will not be used (a) with respect to any assessable lands
which are still owned by the Developer or an entity affiliated with the Developer until such time as lots
are platted unless, in an Event of Default, a majority of the owners of the Series 2018A Bonds
Outstanding directs the District to use the Uniform Method, (b) where the timing for using the Uniform
Method will not yet allow for using such method, or (c) if the District determines that it is not in its best
interest to do so.
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Undeveloped Land

Certain of the planned residential units comprising the Assessment Area and encumbered by the
Series 2018A Assessments are undeveloped and vacant. The ultimate successful development of the
remaining vacant lots depends on several factors discussed herein. There is no assurance that the
Developer and other landowners will be successful in developing part or all of the vacant lots. While
additional infrastructure is necessary to develop the remaining vacant property, none of the landowners
are obligated to complete such improvements.

Change in Development Plans

The Developer has the right to modify or change plans for development of property within the
Assessment Area and Development, from time to time, including, without limitation, land use changes,
changes in the overall land and phasing plans, and changes to the type, mix, size and number of units to
be developed, and may seek in the future, in accordance with, and subject to the provisions of the Act, to
contract or expand the boundaries of the District.

Bulk Sale of Land in the Assessment Area

The Developer may make bulk sales of all or a portion of the Assessment Area at any time. Bulk
sale agreements, including those described herein, may be canceled or amended, without the consent of
the District or any other party. Such changes could affect the purchase price of, delivery timing and/or
development of lots within the District that is otherwise described herein.

Completion of 2018A Project and CIP

The Series 2018A Bond proceeds will not be sufficient to finance the completion of the CIP. The
portions of the 2018A Project or the CIP not funded with proceeds of the Series 2018A Bonds have been,
and are expected to continue to be, funded with contributions from the Developer or future bond issues
of the District. There is no assurance that the Developer will be able to pay for the cost of any of these
improvements. Upon issuance of the Series 2018A Bonds , the Developer will enter into the Completion
Agreement with respect to any portions of the CIP not funded with the proceeds of the Series 2018A
Bonds. See "THE DEVELOPMENT - Land Acquisition/Development Financing” and "SECURITY FOR
AND SOURCE OF PAYMENT OF THE SERIES 2018 A BONDS — Completion Agreement” herein.

Upon issuance of the Series 2018A Bonds , the Developer will also execute and deliver to the
District a collateral assignment and assumption of development rights, pursuant to which the Developer
will collaterally assign to the District, to the extent assignable and to the extent that they are solely owned
or controlled by the Developer, all of its development rights relating to the CIP and the Development as
security for Developer’s payment and performance and discharge of its obligation to pay the Series 2018A
Assessments. However, there can be no assurance that the District will have sufficient moneys on hand
to complete the 2018 A Project or the CIP or that the District will be able to raise through the issuance of
bonds, or otherwise, the moneys necessary to complete the 2018A Project or the CIP. Pursuant to the
Indenture, the District will covenant not to issue any other Bonds or other debt obligations secured by
Special Assessments levied against the Assessment Area within the District to finance any capital project
until the Series 2018 A Assessments are Substantially Absorbed. Such covenant shall not prohibit the
District from issuing refunding bonds or other Bonds secured by other special assessments to finance any
other capital project that is necessary, as determined by the District, for health, safety, or welfare reasons
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or to remediate any natural disaster or catastrophic damage. Undeveloped or partially developed land is
inherently less valuable than developed land and provides less security to the owners of the Series 2018A
Bonds should it be necessary to institute proceedings due to the nonpayment of the Series 2018A
Assessments. Failure to complete or substantial delays in the completion of the 2018A Project or the CIP
due to litigation or other causes may reduce the value of the District Lands and increase the length of
time during which Special Assessments will be payable from undeveloped property and may affect the
willingness and ability of the landowners to pay the Series 2018 A Assessments when due and likewise
the ability of the District to make full or punctual payment of debt service on the Series 2018 A Bonds.

Regulatory and Environmental Risks

The Development is subject to comprehensive federal, state and local regulations and future
changes to such regulations. Approval is required from various public agencies in connection with,
among other things, the design, nature and extent of planned improvements, both public and private,
and construction of the infrastructure in accordance with applicable zoning, land use and environmental
regulations. Although all such approvals required to date have been received and any further approvals
are anticipated to be received as needed, failure to obtain any such approvals in a timely manner could
delay or adversely affect the completion of the development of the District Lands.

The value of the District Lands, the ability to complete the 2018 A Project and develop the CIP and
the Development and the likelihood of timely payment of debt service on the Series 2018 A Bonds could
be affected by environmental factors with respect to the District Lands, such as contamination by
hazardous materials. No assurance can be given that unknown hazardous materials, protected animals
or vegetative species, etc., do not currently exist or may not develop in the future whether originating
within the District or from surrounding property, and what effect such may have on the development of
the District Lands. The District has not performed, nor has the District requested that there be performed
on its behalf, any independent assessment of the environmental conditions within the District.

District May Not be Able to Obtain Permits

In connection with a foreclosure of the lien of the Series 2018 A Assessments prior to completion
of the development, the Circuit Court in and for Lake County, Florida concluded that a community
development district had no right, title or interest in any permits and approvals owned by the owner of
the parcels so foreclosed. As discussed above, the District and the Developer will enter into the
Assignment Agreement upon issuance of the Series 2018A Bonds in which the Developer collaterally
assigns to the District all of Developer's development rights and contract rights relating to the CIP as to
lands owned by Developer. Notwithstanding the foregoing, in the event that the District forecloses on
the property subject to the lien of the Series 2018 A Assessments, to enforce payment thereof, the District
may not have the right, title or interest in the permits and approvals owned by the landowner and failure
to obtain any such permits or approvals in a timely manner could delay or adversely affect the
completion of the development of the District Lands.

Damage to District from Natural Disasters
The value of the lands subject to the Series 2018 A Assessments could be adversely affected by
flooding or wind damage caused by hurricanes, tropical storms, or other catastrophic events. In addition

to potential damage or destruction to any existing development or construction in or near the District,
such catastrophic events could potentially render the District lands unable to support the development
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and construction of the 2018A Project or the CIP. The occurrence of any such events could materially
adversely affect the District’s ability to collect assessments and pay debt service on the Series 2018A
Bonds. The Series 2018 A Bonds are not insured and the District’s casualty insurance policies do not
insure against losses incurred on private lands within its boundaries.

Limited Secondary Market

The Series 2018A Bonds may not constitute a liquid investment, and there is no assurance that a
liquid secondary market will exist for the Series 2018 A Bonds in the event an owner thereof determines to
solicit purchasers of the Series 2018A Bonds. Even if a liquid secondary market exists, there can be no
assurance as to the price for which the Series 2018 A Bonds may be sold. Such price may be lower than
that paid by the current owner of the Series 2018A Bonds, depending on the progress of the
Development, existing market conditions and other factors.

Interest Rate Risk; No Rate Adjustment for Taxability

The interest rate borne by the Series 2018A Bonds is, in general, higher than interest rates borne
by other bonds of political subdivisions that do not involve the same degree of risk as investment in the
Series 2018A Bonds. These higher interest rates are intended to compensate investors in the Series 2018A
Bonds for the risk inherent in a purchase of the Series 2018 A Bonds. However, such higher interest rates,
in and of themselves, increase the amount of Series 2018A Assessments that the District must levy in
order to provide for payment of debt service on the Series 2018A Bonds , and, in turn, may increase the
burden of landowners within the District, thereby possibly increasing the likelihood of non-payment or
delinquency in payment of such Series 2018 A Assessments.

The Indenture does not contain an adjustment of the interest rate on the Series 2018 A Bonds in
the event of a determination of taxability of the interest thereon. Such a change could occur as a result of
the District’s failure to comply with tax covenants contained in the Indenture or due to a change in the
United States income tax laws. Should interest on the Series 2018A Bonds become includable in gross
income for federal income tax purposes, owners of the Series 2018A Bonds will be required to pay
income taxes on the interest received on such Series 2018A Bonds and related penalties. Because the
interest rate on such Series 2018 A Bonds will not be adequate to compensate owners of the Series 2018A
Bonds for the income taxes due on such interest, the value of the Series 2018 A Bonds may decline.
Prospective purchasers of the Series 2018A Bonds should evaluate whether they can own the Series
2018A Bonds in the event that the interest on the Series 2018 A Bonds becomes taxable and/or the District
is ever determined to not be a political subdivision for purposes of the Code and/or Securities Act.

IRS Audit and Examination Risk

The Internal Revenue Service (the "IRS") routinely examines bonds issued by state and local
governments, including bonds issued by community development districts. There is no assurance that an
audit by the IRS of the Series 2018A Bonds will not be commenced. Owners of the Series 2018 A Bonds
are advised that, if the IRS does audit the Series 2018A Bonds , under its current procedures, at least
during the early stages of an audit, the IRS will treat the District as the taxpayer, and the owners of the
Series 2018A Bonds may have limited rights to participate in such procedure.® The commencement of

" Owners of the 2018 Bonds are advised to consult with their own tax advisors regarding their rights (if any) with respect to such
audit.
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such an audit could adversely affect the market value and liquidity of the Series 2018A Bonds until the
audit is concluded, regardless of the ultimate outcome. In addition, in the event of an adverse
determination by the IRS with respect to the tax-exempt status of interest on the Series 2018A Bonds, it is
unlikely the District will have available revenues to enable it to contest such determination or enter into a
voluntary financial settlement with the IRS. An adverse determination by the IRS with respect to the tax-
exempt status of interest on the Series 2018A Bonds may adversely impact any secondary market for the
Series 2018A Bonds , and, if a secondary market exists, will likely adversely impact the price for which
the Series 2018A Bonds may be sold.

It has been reported that the IRS has recently closed audits of other community development
districts in Florida with no change to such districts” bonds” tax exempt status, but has advised such
districts that such districts must have public electors within five years of the issuance of tax-exempt
bonds or their bonds may be determined to be taxable retroactive to the date of issuance. Pursuant to the
Act, general elections are not held until the later of six years from the date of establishment of the
community development district or the time at which there are at least 250 qualified electors in the
district. The District was formed with the intent that it will contain a sufficient number of residents to
allow for a transition to control by a general electorate. Currently, all of the members of the Board of the
District were elected by the Developer, and none were elected by qualified electors. There can be no
assurance that an audit by the IRS of the Series 2018A Bonds will not be commenced. The District has no
reason to believe that any such audit will be commenced, or that any such audit, if commenced, would
result in a conclusion of noncompliance with any applicable state or federal law.

During recent years, legislative proposals have been introduced in Congress, and in some cases
enacted, that altered certain federal tax consequences resulting from the ownership of obligations that are
similar to the Series 2018A Bonds. In some cases, these proposals have contained provisions that altered
these consequences on a retroactive basis. Such alteration of federal tax consequences may have affected
the market value of obligations similar to the Series 2018A Bonds. From time to time, legislative
proposals are pending which could have an effect on both the federal tax consequences resulting from
ownership of the Series 2018A Bonds and their market value. No assurance can be given that legislative
proposals will not be enacted that would apply to, or have an adverse effect upon, the Series 2018A
Bonds. In addition, the IRS may, in the future, issue rulings that have the effect of changing the
interpretation of existing tax laws. For example, in connection with federal deficit reduction, job
creation and tax law reform efforts, proposals have been made and others are likely to be made that could
significantly reduce the benefit of, or otherwise affect, the exclusion from gross income of interest on
obligations like the Series 2018A Bonds. There can be no assurance that any such legislation or proposal
will be enacted, and if enacted, what form it may take. The introduction or enactment of any such
legislative proposals may affect, perhaps significantly, the market price for, or marketability of the Series
2018A Bonds.

Florida Village Center CDD TAM

The IRS recently concluded its lengthy examination of certain issues of bonds (for purposes of
this paragraph, the "Audited Bonds") issued by Village Center Community Development District (the
"Village Center CDD"). During the course of the audit of the Audited Bonds, Village Center CDD
received a ruling dated May 30, 2013, in the form of a non-precedential technical advice memorandum
("TAM") concluding that Village Center CDD is not a political subdivision for purposes of Section 103(a)
of the Code because Village Center CDD was organized and operated to perpetuate private control and
avoid indefinitely responsibility to an electorate, either directly or through another elected state or local
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government body. Such a conclusion could lead to the further conclusion that the interest on the Audited
Bonds was not excludable from gross income of the owners of such bonds for federal income tax
purposes. Village Center CDD received a second TAM dated June 17, 2015, which granted relief to
Village Center CDD from retroactive application of the IRS’s conclusion regarding its failure to qualify as
a political subdivision. Prior to the conclusion of the audits, the Audited Bonds were all refunded with
taxable bonds. The audit of the Audited Bonds that were issued for utility improvements were closed
without change to the tax exempt status of those Audited Bonds on April 25, 2016, and the audit of the
remainder of the Audited Bonds (which funded recreational amenity acquisitions from entities related to
the principal landowner in the Village Center CDD) was closed on July 14, 2016, without the IRS making
a final determination that the interest on the Audited Bonds in question was required to be included in
gross income. However, the IRS letter to the Village Center CDD with respect to this second set of
Audited Bonds noted that the Agency found that the Village Center CDD was not a "proper issuer of tax-
exempt bonds" and that those Audited Bonds were private-activity bonds that did not fall in any of the
categories that qualify for tax-exemption. Although the TAMs and the letters to the Village Center CDD
from the IRS referred to above are addressed to, and binding only on, the IRS and Village Center CDD in
connection with the Audited Bonds, they reflect the audit position of the IRS, and there can be no
assurance that the IRS would not commence additional audits of bonds issued by other community
development districts raising issues similar to the issues raised in the case of the Audited Bonds based on
the analysis set forth in the first TAM or on the related concerns addressed in the July 14, 2016 letter to the
Village Center CDD.

Legislative Proposals and State Tax Reform

It is impossible to predict what new proposals may be presented regarding ad valorem tax
reform and/or community development districts during upcoming legislative sessions, whether such new
proposals or any previous proposals regarding the same will be adopted by the Florida Senate and House
of Representatives and signed by the Governor of the State of Florida, and, if adopted, the form thereof.
It is impossible to predict with certainty the impact that any pending or future legislation will or may
have on the security for the Series 2018 A Bonds.

Loss of Exemption from Securities Registration

Since the Series 2018 A Bonds have not been, and will not be, registered under the Securities Act,
or any state securities laws, because of the exemption for political subdivisions regardless of an IRS
determination that the District is not a political subdivision for purposes of the Code, it is possible that
federal or state regulatory authorities could independently determine that the District is not a political
subdivision for purposes of the federal and state securities laws. Accordingly, the District and purchasers
of the Series 2018A Bonds may not be able to rely on the exemption from registration relating to
securities issued by political subdivisions. In that event, the owners of the Series 2018A Bonds would
need to ensure that subsequent transfers of the Series 2018A Bonds are made pursuant to a transaction
that is not subject to the registration requirements of the Securities Act.

Performance of District Professionals

The District has represented to the Underwriter that it has selected its District Manager, District
Counsel, Consulting Engineer, Methodology Consultant, Trustee and other professionals with the
appropriate due diligence and care. While the foregoing professionals have each represented that they
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have the respective requisite experience to accurately and timely perform the duties assigned to them in
such roles, the District does not guarantee the performance of such professionals.

Mortgage Default and FDIC

In the event a bank forecloses on a property in the Assessment Area because of a default on a
mortgage with respect thereto and then the bank itself fails, the Federal Deposit Insurance Corporation
(the "FDIC"), as receiver, will then become the fee owner of such property. In such event, the FDIC will
not, pursuant to its own rules and regulations, likely be liable to pay the Series 2018 A Assessments. In
addition, the District would be required to obtain the consent of the FDIC prior to commencing a
foreclosure action on such property for failure to pay Series 2018 A Assessments.

The risks described under this "BONDOWNERS’ RISKS" section does not purport to summarize
all risks that may be associated with purchasing or owning the Series 2018A Bonds and prospective
purchasers are advised to read this Limited Offering Memorandum in its entirety, to visit the District and
to ask questions of representatives of the District to obtain a more complete description of investment
considerations relating to the Series 2018 A Bonds.

TAX MATTERS

The Internal Revenue Code of 1986, as amended (the "Code"), includes requirements which the
District must continue to meet after the issuance of the Series 2018 A Bonds in order that interest on the
Series 2018 A Bonds not be included in gross income for federal income tax purposes. The failure by the
District to meet these requirements may cause interest on the Series 2018 A Bonds to be included in gross
income for federal income tax purposes retroactively to their date of issuance. The District has
covenanted to comply with the requirements of the Code in order to maintain the excludability of interest
on the Series 2018A Bonds from gross income for federal income tax purposes.

In the opinion of Akerman LLP, Bond Counsel, under existing statutes, regulations, published
rulings and court decisions and assuming continuing compliance with certain covenants and the accuracy
of certain representations, (i) interest on the Series 2018A Bonds is excludable from gross income for
federal income tax purposes under Section 103 of the Code, (ii) interest on the Series 2018A Bonds will
not be a specific preference item for purposes of the federal alternative minimum tax imposed on
individuals, and (iii) the Series 2018 A Bonds and the interest thereon will not be subject to taxation under
the laws of the State, except estate taxes and taxes under Chapter 220, Florida Statutes, as amended, on
interest, income or profits on debt obligations owned by corporations as defined therein.

Except as described above, Bond Counsel will express no opinion regarding the federal income
tax consequences resulting from the ownership of, receipt of interest on, or disposition of the Series
2018A Bonds. Prospective purchasers of the Series 2018A Bonds should be aware that the ownership of
the Series 2018 A Bonds may result in other collateral federal tax consequences. Prospective purchasers of
the Series 2018A Bonds should consult their own tax advisors as to the impact of these other tax
consequences.

Bond Counsel’s opinion is based on existing law, which is subject to change. Moreover, Bond

Counsel’s opinion is not a guarantee of a particular result, and is not binding on the Internal Revenue
Service or the courts; rather, such opinion represents Bond Counsel’s professional judgment based on its
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review of existing law, and in reliance on the representations and covenants that it deems relevant to such
opinion.

From time to time, there are legislative proposals suggested, debated, introduced or pending in
Congress that, if enacted into law, could alter or amend one or more of the federal tax matters described
above including, without limitation, the excludability from gross income of interest on the Series 2018A
Bonds, adversely affect the market price or marketability of the Series 2018 A Bonds, or otherwise prevent
the holders from realizing the full current benefit of the status of the interest thereon. It cannot be
predicted whether or in what form any such proposal may be enacted, or whether, if enacted, any such
proposal would apply to the Series 2018A Bonds. If enacted into law, such legislative proposals could
affect the market price or marketability of the Series 2018 A Bonds. Prospective purchasers of the Series
2018 A Bonds should consult their tax advisors as to the impact of any proposed or pending legislation.

Bank Qualified Obligations

The District has designated the Series 2018 A Bonds as "qualified tax-exempt obligations" for the
purposes of Section 265(b)(3)(B) of the Code, which may be treated pursuant to Section 265(b)(3)(A) of the
Code as being acquired on August 7, 1986 for purposes of the application of Section 265(b)(2) of the Code
in the case of certain financial institutions owning the Series 2018A Bonds. Any change in the findings
and facts set forth in the certifications of the District delivered at the closing with respect to the Series
2018A Bonds and relating to such designation could adversely impact the status of the Series 2018A
Bonds as "qualified tax-exempt obligations.”

Original Issue Premium

The difference between the principal amount of the Series 2018 A Bonds maturingon 1,
20__ through and including 1, 20__ (the "Premium Bonds") and the initial offering price to the
public (excluding bond houses, brokers or similar persons or organizations acting in the capacity of
underwriters or wholesalers) at which price a substantial amount of such Premium Bonds of the same
maturity was sold constitutes to an initial purchaser amortizable bond premium which is not deductible
from gross income for Federal income tax purposes. The amount of amortizable bond premium for a
taxable year is determined actuarially on a constant interest rate basis over the term of each Premium
Bond, or in the case of certain of the Premium Bonds that are callable prior to maturity, the amortization
period and yield must be determined on the basis of the earliest call date that results in the lowest yield
on such Premium Bond. For purposes of determining gain or loss on the sale or other disposition of a
Premium Bond, an initial purchaser who acquires such obligation in the initial offering to the public at
the initial offering price is required to decrease such purchaser's adjusted basis in such Premium Bond
annually by the amount of amortizable bond premium for the taxable year. The amortization of bond
premium may be taken into account as a reduction in the amount of tax-exempt income for purposes of
determining various other tax consequences of owning such Premium Bonds. Owners of the Premium
Bonds are advised that they should consult with their own advisors with respect to the state and local tax
consequences of owning such Premium Bonds.

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS

Section 517.051, Florida Statutes, and the regulations promulgated thereunder (the "Disclosure
Act") requires that the District make a full and fair disclosure of any bonds or other debt obligations that
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it has issued or guaranteed and that are or have been in default as to principal or interest at any time after
December 31, 1975. The District was established in April 2017 and has issued no bonds prior to the
issuance of the Series 2018 A Bonds.

NO RATING OR CREDIT ENHANCEMENT

The Series 2018A Bonds are neither rated nor credit enhanced. No application for a rating or
credit enhancement with respect to the Series 2018 A Bonds was made.

VALIDATION

The Bonds issued pursuant to the terms of the Master Indenture, which includes the Series 2018A
Bonds, were validated by a Final Judgment in the Circuit Court of the Ninth Judicial Circuit of the State
of Florida, in and for Osceola County, Florida, rendered on August 29, 2017. The appeal period from
such final judgment has expired with no appeal being filed.

LITIGATION
The District

There is no pending or, to the knowledge of the District, any threatened litigation against the
District of any nature whatsoever which in any way questions or affects the validity of the Series 2018A
Bonds, or any proceedings or transactions relating to their issuance, sale, execution, or delivery, or the
execution of the Indenture. Neither the creation, organization or existence, nor the title of the present
members of the Board of Supervisors or the District Manager is being contested.

From time to time, the District is party to other various legal proceedings which individually are
not expected to have a material and adverse effect on the operations or financial condition of the District,
but may, in the aggregate, have a material impact thereon.

The Developer

In connection with the issuance of the Series 2018 A Bonds, the Developer will represent to the
District that there is no litigation of any nature now pending or, to the knowledge of the Developer,
threatened, which could reasonably be expected to have a material and adverse effect upon the ability of
the Developer to complete the Development as described herein, materially and adversely affect the
ability of the Developer to pay the Series 2018 A Assessments imposed against the land within the District
owned by the Developer or materially and adversely affect the ability of the Developer to perform its
various obligations described in this Limited Offering Memorandum.

CONTINUING DISCLOSURE
In order to comply with the continuing disclosure requirements of Rule 15c2-12(b)(5) of the

Securities and Exchange Commission (the "SEC Rule"), the District, the Developer and Governmental
Management Services-Central Florida, LLC, as dissemination agent (the "Dissemination Agent") will
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enter into a Continuing Disclosure Agreement (the "Disclosure Agreement"), the form of which is
attached hereto as APPENDIX E. Pursuant to the Disclosure Agreement, the District has covenanted for
the benefit of Bondholders to provide to the Dissemination Agent certain financial information and
operating data relating to the District and the Series 2018A Bonds in each year (the "District Annual
Report"), and to provide notices of the occurrence of certain enumerated material events. Such covenant
by the District shall only apply so long as the Series 2018A Bonds remain outstanding under the
Indenture.

Pursuant to the Disclosure Agreement, the Developer has covenanted for the benefit of
Bondholders to provide to the District and the Dissemination Agent certain financial information and
operating data relating to the Developer and the Development on a quarterly basis (each a "Developer
Report"). Such covenant by the Developer will apply only until the earlier to occur of (x) the payment
and redemption of the Series 2018A Bonds, or (y) the date on which the Developer owns less than twenty
percent (20%) of the real property encumbered by the Series 2018A Assessments that secure the Series
2018A Bonds; provided, however, that the Developer has covenanted and agreed with the District that
such covenant will run with the land to the extent that any successor in interest which holds the land for
development shall assume the continuing disclosure obligations of the Developer.

The District Annual Report and the Developer Report (together, the "Reports") will each be filed
by the Dissemination Agent with the Municipal Security Rulemaking Board’s Electronic Municipal
Markets Access ("EMMA") repository described in the form of the Disclosure Agreement attached hereto
as APPENDIX E. The notices of material events will also be filed by the District with EMMA. The
specific nature of the information to be contained in the Reports and the notices of material events are
described in APPENDIX E. The Disclosure Agreement will be executed by the District, the Developer
and the Dissemination Agent at the time of issuance of the Series 2018 A Bonds. The foregoing covenants
have been made in order to assist the Underwriter in complying with the SEC Rule.

[For the immediately preceding five fiscal years ending September 30 neither the District nor
the Developer has been a party to any continuing disclosure undertaking.] With respect to the Series
2018A Bonds, no parties other than the District and the Developer are obligated to provide, nor are
expected to provide, any continuing disclosure information with respect to the SEC Rule.

UNDERWRITING

The Underwriter will agree, pursuant to a contract to be entered into with the District, subject to
certain conditions, to purchase the Series 2018A Bonds from the District at a purchase price of
$ (which is the par amount of the Series 2018 A Bonds, [plus bond premium in the amount of
$ _ ] and less an Underwriter’s discount of $§ ). See "ESTIMATED SOURCES AND
USES OF THE SERIES 2018 A BOND PROCEEDS" herein. The Underwriter’s obligations are subject to
certain conditions precedent and the Underwriter will be obligated to purchase all of the Series 2018A
Bonds if any Series 2018 A Bonds are purchased.

The Underwriter intends to offer the Series 2018 A Bonds to accredited investors at the offering
prices set forth on the cover page of this Limited Offering Memorandum, which may subsequently
change without prior notice. The Underwriter may offer and sell the Series 2018A Bonds to certain
dealers (including dealers depositing the Series 2018A Bonds into investment trusts) at prices lower than
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the initial offering prices and such initial offering prices may be changed from time to time by the
Underwriter.

LEGAL MATTERS

The Series 2018A Bonds are offered for delivery when, as and if issued by the District and
accepted by the Underwriter, subject to prior sale, withdrawal or modification of the offer without notice
and the receipt of the opinion of Akerman LLP, Orlando, Florida, Bond Counsel, as to the validity of the
Series 2018A Bonds and the excludability of interest thereon from gross income for federal income tax
purposes. Certain legal matters will be passed upon for the District by its counsel, Latham, Shuker, Eden
& Beaudine, LLP, Orlando, Florida, for the Developer by its counsel, Akerman LLP, Orlando, Florida, for
the Trustee by its counsel, Aponte & Associates, Orlando, Florida and for the Underwriter by its counsel,
Bryant Miller Olive P.A., Orlando, Florida.

AGREEMENT BY THE STATE

Under the Act, the State of Florida pledges to the holders of any bonds issued thereunder,
including the Series 2018 A Bonds, that it will not limit or alter the rights of the issuer of such bonds to
own, acquire, construct, reconstruct, improve, maintain, operate or furnish the projects subject to the Act
or to levy and collect taxes, assessments, rentals, rates, fees, and other charges provided for in the Act and
to fulfill the terms of any agreement made with the holders of such bonds and that it will not in any way
impair the rights or remedies of such holders.

NO FINANCIAL STATEMENTS

The District was established pursuant to the Ordinance 2017-21 dated April 11, 2017. Since its
establishment, the District has not met the financial thresholds that would require it to prepare and file
audited financial statements. Therefore no financial statements for the District are available at this time.

EXPERTS AND CONSULTANTS

The references herein to Poulos & Bennett, LLC as the Consulting Engineer have been approved
by said firm. The Engineer’s Report prepared by such firm relating to the 2018 A Project, has been
included as APPENDIX A attached hereto in reliance upon such firm as an expert in engineering.
References to and excerpts herein from such Engineer’s Report do not purport to be adequate summaries
of such 2018A Project or complete in all respects. Such Engineer’s Report is an integral part of this
Limited Offering Memorandum and should be read in its entirety for complete information with respect
to the subjects discussed therein.

The references herein to Governmental Management Services-Central Florida, LLC as
Assessment Consultant have been approved by said firm. The Assessment Consultant’s Final Assessment
Report prepared by such firm relating to the issuance of the Series 2018 A Bonds has been included as
APPENDIX B attached hereto in reliance upon such firm as an expert in developing assessment
methodologies. References to and excerpts herein from such report do not purport to be adequate
summaries of such report or complete in all respects. Such report is an integral part of this Limited
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Offering Memorandum and should be read in its entirety for complete information with respect to the
subjects discussed therein.

CONTINGENT AND OTHER FEES

The District has retained District’'s Counsel, Bond Counsel, the Assessment Consultant, the
Underwriter (who has retained Underwriter’s Counsel) and the Trustee (who has retained Trustee’s
Counsel), with respect to the authorization, sale, execution and delivery of the Series 2018 A Bonds.
Payment of the fees of such professionals, except for the payment of fees to District Counsel and the
Assessment Consultant, are each contingent upon the issuance of the Series 2018 A Bonds.

MISCELLANEOUS

Any statements made in this Limited Offering Memorandum involving matters of opinion or of
estimates, whether or not so expressly stated, are set forth as such and not as representations of fact, and
no representation is made that any of the estimates will be realized. Neither this Limited Offering
Memorandum nor any statement that may have been made verbally or in writing is to be construed as a
contract with the holders of the Series 2018 A Bonds.

The information contained in this Limited Offering Memorandum has been compiled from
official and other sources deemed to be reliable, and is believed to be correct as of the date of the Limited
Offering Memorandum, but is not guaranteed as to accuracy or completeness by, and is not to be
construed as a representation by, the Underwriter. The Underwriter listed on the cover page hereof has
reviewed the information in this Limited Offering Memorandum in accordance with and as part of its
responsibility to investors under the federal securities laws as applied to the facts and circumstances of
this transaction, but the Underwriter does not guarantee the accuracy or completeness of such
information. The information and expressions of opinion stated herein are subject to change, and neither
the delivery of this Limited Offering Memorandum nor any sale made hereunder shall create, under any
circumstances, any implication that there has been no change in the matters described herein since the
date hereof.

The information and expressions of opinion herein are subject to change without notice and
neither the delivery of this Limited Offering Memorandum nor any sale made hereunder is to create,
under any circumstances, any implication that there has been no change in the affairs of the District from
the date hereof. However, certain parties to the transaction, including the District, will, on the closing
date of the Series 2018A Bonds, deliver certificates to the effect that nothing has come to their attention
that would lead them to believe that applicable portions of the Limited Offering Memorandum contain
an untrue statement of a material fact or omit to state a material fact that should be included herein for
the purpose for which the Limited Offering Memorandum is intended to be used, or that is necessary to
make the statements contained herein, in light of the circumstances under which they were made, not
misleading and to the effect that from the date of the Limited Offering Memorandum to the date of
closing of the Series 2018A Bonds that there has been no material adverse change in the information
provided.
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This Limited Offering Memorandum is submitted in connection with the sale of the securities
referred to herein and may not be reproduced or used, as a whole or in part, for any other purpose. The
appendices hereof are integral parts of this Limited Offering Memorandum and must be read in their
entirety together with all of the foregoing statements.

WINDWARD COMMUNITY
DEVELOPMENT DISTRICT

By:
Its: Chair
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Exhibit D

CONTINUING DISCLOSURE AGREEMENT

This Continuing Disclosure Agreement (this "Disclosure Agreement") dated ,
2018, is executed and delivered by the Windward Community Development District (the
"Issuer”), K. Hovnanian at Mystic Dunes, LLC (the "Developer') and Governmental
Management Services-Central Florida, LLC, as Dissemination Agent (the "Dissemination
Agent") in connection with the issuance by the Issuer of its $ Special Assessment
Revenue Bonds, Series 2018A-1 and $ Special Assessment Revenue Bonds, Series
2018A-2 (together, the "Series 2018A Bonds"). The Series 2018A Bonds are being issued
pursuant to a Master Trust Indenture dated as of November 1, 2018 (the "Master Indenture"), by
and between the Issuer and U.S. Bank National Association, Orlando, Florida, as trustee (the
"Trustee"), as amended and supplemented from time to time, and as particularly supplemented
with respect to the Series 2018 A Bonds by a First Supplemental Trust Indenture by and between
the Issuer and the Trustee and dated as of November 1, 2018 (the "First Supplemental
Indenture,” and, together with the Master Indenture, the "Indenture"). The Issuer, the
Developer and the Dissemination Agent covenant and agree as follows:

1. Purpose of the Disclosure Agreement. This Disclosure Agreement is being
executed and delivered by the Issuer, the Developer, and the Dissemination Agent for the
benefit of the Beneficial Owners of the Series 2018A Bonds and to assist the Participating
Underwriter in complying with the continuing disclosure requirements of Rule 15c2-12(b)(5)
promulgated by the Securities and Exchange Commission (the "SEC") pursuant to the Securities
Exchange Act of 1934, as amended from time to time (the "Rule").

The provisions of this Disclosure Agreement are supplemental and in addition to the
provisions of the Indenture with respect to reports, filings and notifications provided for
therein, and do not in any way relieve the Issuer, the Trustee or any other person of any
covenant, agreement or obligation under the Indenture (or remove any of the benefits thereof)
nor shall anything herein prohibit the Issuer, the Trustee or any other person from making any
reports, filings or notifications required by the Indenture or any applicable law.

2. Definitions. In addition to the definitions set forth in the Indenture, which apply
to any capitalized term used in this Disclosure Agreement unless otherwise defined herein, the
following capitalized terms shall have the following meanings:

"Annual Report" shall mean any Annual Report provided by the Issuer pursuant to, and
as described in, Sections 3 and 4 of this Disclosure Agreement.

"Assessments” shall mean the non-ad valorem special assessments pledged to the
payment of the Series 2018 A Bonds pursuant to the Indenture.

"Beneficial Owner" shall mean any person which (a) has the power, directly or
indirectly, to vote or consent with respect to, or to dispose of ownership of, any Series 2018A



Bonds (including persons holding Series 2018 A Bonds through nominees, depositories or other
intermediaries), or (b) is treated as the owner of any Series 2018 A Bonds for federal income tax
purposes.

"Business Day" means any day other than a Saturday, Sunday or a day on which the
Trustee is required, or authorized or not prohibited by law (including executive orders), to close
and is closed, or on any day on which the New York Stock Exchange is closed.

"Developer Report" shall mean any Developer Report provided by the Developer, its
successors or assigns, pursuant to, and as described in, Sections 5 and 6 of this Disclosure
Agreement.

"Development” shall have the meaning ascribed thereto in the Limited Offering
Memorandum.

"Dissemination Agent" shall mean, initially, Governmental Management Services-
Central Florida, LLC, acting in its capacity as Dissemination Agent hereunder, or any successor
Dissemination Agent designated in writing by the Issuer and which has filed with the Issuer
and Trustee a written acceptance of such designation.

"District Manager" shall mean Governmental Management Services-Central Florida,
LLC, or a successor District Manager.

"Event of Bankruptcy" shall be considered to have occurred when any of the following
occur: the appointment of a receiver, fiscal agent or similar officer for an Obligated Person in a
proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal
law in which a court or governmental authority has assumed jurisdiction over substantially all
of the assets or business of the Obligated Person, or if such jurisdiction has been assumed by
leaving the existing governmental body and officials or officers in possession but subject to the
supervision and orders of a court or governmental authority, or the entry of an order
confirming a plan of reorganization, arrangement or liquidation by a court or governmental
authority having supervision or jurisdiction over substantially all of the assets or business of the
Obligated Person.

"Fiscal Year" shall mean the period commencing on October 1 and ending on September
30 of the next succeeding year, or such other period of time provided by applicable law.

"Issuer Disclosure Representative” shall mean the District Manager of the Issuer or
his/her/its designee, or such other officer or employee as the Issuer shall designate in writing to
the Trustee and the Dissemination Agent from time to time.

"Limited Offering Memorandum" shall mean the final offering document relating to the
Series 2018A Bonds.



"Listed Events" shall mean any of the events listed in Section 7(a) of this Disclosure
Agreement.

"Obligated Person" shall mean any person, including the Issuer and the Developer, and
its successors and assigns, who is either generally or through an enterprise, fund, or account of
such person committed by contract or other arrangement to support payment of twenty percent
(20%) or more of the obligations on the Series 2018A Bonds (other than providers of municipal
bond insurance, letters of credit, or other liquidity facilities).

"Participating Underwriter" shall mean the original underwriter of the Series 2018A
Bonds required to comply with the Rule in connection with offering of the Series 2018 A Bonds.

"Repository" shall mean each entity authorized and approved by the SEC from time to
time to act as a repository for purposes of complying with the Rule. The Repositories currently
approved by the SEC may be found by visiting the SEC's website at
http://www.sec.gov/info/municipal/nrmsir.htm. As of the date hereof, the Repository
recognized by the SEC for such purpose is the Municipal Securities Rulemaking Board, which
currently accepts continuing disclosure submissions through its Electronic Municipal Market
Access ("EMMA") web portal at "http://www.emma.msrb.org."'Rule" shall mean Rule 15c2-
12(b)(5) adopted by the SEC under the Securities Exchange Act of 1934, as the same may be
amended from time to time.

"State" shall mean the State of Florida.

3. Provision of Annual Reports.

(@) The Issuer shall, or shall cause the Dissemination Agent to, within 180
days of the end of the Issuer’s Fiscal Year, beginning with the Fiscal Year ending September 30,
2018 (the "Annual Filing Date") with respect to the report for the 2018 Fiscal Year, provide to
any Repository in electronic format as prescribed by such Repository an Annual Report which
is consistent with the requirements of Section 4 of this Disclosure Agreement. The Annual
Report may be submitted as a single document or as separate documents comprising a package,
and may cross-reference other information as provided in Section 4 of this Disclosure
Agreement; provided that the audited financial statements of the Issuer may be submitted
separately from the balance of the Annual Report and later than the date required above, but in
no event later than the date required to be filed with the State of Florida pursuant to applicable
State law (currently within nine (9) months of the end of the Issuer’s Fiscal Year), for the filing
of the Annual Report if they are not available by that date. If the Issuer’s Fiscal Year changes,
the Issuer shall give notice of such change in the same manner as for a Listed Event under
Section 7(a).

(b) If on the fifteenth (15th) day prior to each Annual Filing Date the
Dissemination Agent has not received a copy of the Annual Report, the Dissemination Agent
shall contact the Issuer Disclosure Representative by telephone and in writing (which may be by



e-mail) to remind the Issuer of its undertaking to provide the Annual Report pursuant to
Section 3(a) above. Upon such reminder, the Issuer Disclosure Representative, shall either (i)
provide the Dissemination Agent with an electronic copy of the Annual Report in accordance
with Section 3(a) above, or (ii) instruct the Dissemination Agent in writing that the Issuer, will
not be able to file the Annual Report within the time required under this Disclosure Agreement,
state the date by which the Annual Report for such year will be provided and instruct the
Dissemination Agent that a Listed Event as described in Section 7(a)(15) has occurred and to
immediately send a notice to any Repository in electronic format as required by such repository
in substantially the form attached as Exhibit A hereto.

(c) The Dissemination Agent shall:

@) determine each year prior to the date for providing the Annual
Report the name, address and filing requirements of any Repository; and

(ii) within five (5) Business Days of filing the Annual Report, , file a
notice with the Issuer certifying that the Annual Report has been provided pursuant to this
Disclosure Agreement, stating the date(s) it was provided and listing any Repository to which it
was provided.

4. Content of Issuer’s Annual Report.

(@) The Issuer’s Annual Report shall contain or incorporate by reference the
following, which includes an update of the financial and operating data of the Issuer to the
extent presented in the Limited Offering Memorandum. All information in the Annual Report
shall be presented for the immediately preceding Fiscal Year and, to the extent available, the
current Fiscal Year:

i) The amount of Assessments levied.
(ii) The amount of Assessments collected from property owners.

(iii)  If available, the amount of delinquencies greater than 150 days,
and, in the event that delinquencies amount to more than ten percent (10%) of
the amounts of Assessments due in any year, a list of delinquent property
owners.

(iv) The amount of tax certificates sold, if any, and the balance, if any,
remaining for sale.

(v) All fund balances in all Funds and Accounts for the Series 2018 A
Bonds. Upon request, the Issuer shall provide any Beneficial Owners and the
Dissemination Agent with this information at least annually and, in such cases,
within thirty (30) days of such written request.



(vi)  The total amount of Series 2018A Bonds Outstanding.

(vii) The amount of principal and interest due on the Series 2018A
Bonds.

(viii) Any amendment or waiver of the provisions of this Disclosure
Agreement as described in Section 11 hereof.

(ixX)  The most recent audited financial statements of the Issuer which
shall be prepared in accordance with governmental accounting standards
promulgated by the Government Accounting Standards Board.

(b) To the extent any of the items set forth in subsections (i) through (viii)
above are included in the audited financial statements referred to in subsection (ix) above, they
do not have to be separately set forth.

() The Issuer represents and warrants that it will supply, in a timely fashion,
any information available to the Issuer and reasonably requested by the Dissemination Agent
that is necessary in order for the Dissemination Agent to carry out its duties under this
Disclosure Agreement. The Issuer acknowledges and agrees that the information to be collected
and disseminated by the Dissemination Agent will be provided by the Issuer and others. The
Dissemination Agent’s duties do not include authorship or production of any materials, and the
Dissemination Agent shall have no responsibility hereunder for the content of the information
provided to it by the Issuer or others as thereafter disseminated by the Dissemination Agent.

The information provided under this Section 4 may be included by specific reference to
documents, including official statements of debt issues of the Issuer or related public entities,
which are available to the public on the Repository’s Internet Web site or filed with the SEC.
The Issuer shall clearly identify each such other document so incorporated by reference.

The Issuer reserves the right to modify from time to time the specific types of
information provided in its Annual Report or the format of the presentation of such
information, to the extent necessary or appropriate in the judgment of the Issuer; provided that
the Issuer agrees that any such modification will be done in a manner consistent with the Rule.

o Provision of Developer Report.

(a) The Developer shall or shall cause the Dissemination Agent to, for the
quarter ending: (i) March 31, each May ]; (ii) June 30, each August 1; (iii) September 30, each
November 1;and (iv) December 31, each February 1 of the following year (the "Quarterly
Filing Date"), beginning with the quarter ending [ , 2019], provide to any
Repository in electronic format as prescribed by such Repository a Developer Report
which is consistent with the requirements of Section 6(b) of this Disclosure Agreement.




(b) If on the fifteenth (15th) day prior to each Quarterly Filing Date the
Dissemination Agent has not received a copy of the Developer Report due on such
Quarterly Filing Date, the Dissemination Agent shall contact the Developer by telephone
and in writing (which may be by e-mail) to remind the Developer of its undertaking to
provide the Developer Report pursuant to this Section 5. Upon such reminder, the
Developer shall either (i) provide the Dissemination Agent with an electronic copy of the
Developer Report in accordance with Section 5(a) above, or (i) instruct the
Dissemination Agent in writing that the Developer will not be able to file the Developer
Report within the time required under this Disclosure Agreement and state the date by
which such Developer Report will be provided.

(c) If the Dissemination Agent has not received a Developer Report that
contains the information in Section 6(b) of this Disclosure Agreement by 12:00 noon on
the first Business Day following each Quarterly Filing Date, a Listed Event described in
Section 7(a)(15) shall have occurred and the Issuer and the Developer hereby direct the
Dissemination Agent to send a notice to each Repository in substantially the form
attached as Exhibit A hereto, with a copy to the Issuer and the Developer. The
Dissemination Agent shall file such notice in a timely manner following the applicable
Quarterly Filing Date.

(d) The Dissemination Agent shall:

(i) determine prior to each Quarterly Filing Date the name, address
and filing requirements of each Repository; and

(if) within five (5) Business Days of filing the Developer Report, file a
notice with the Developer, with a copy to the Issuer, certifying that the
Developer Report has been provided pursuant to this Disclosure Agreement,
stating the date(s) it was provided and listing any Repository to which it was
provided.

6. Content of Developer Report.

(a) The Developer, so long as it is an Obligated Person for purposes of this
Disclosure Agreement, shall file, or cause to be filed by the Dissemination Agent, a Developer
Report no later than the Quarterly Filing Date; provided, however, that if the Developer is a
reporting company, such Quarterly Filing Date shall be extended to the date of filing of its
respective 10K or 10Q), if later, as the case may be. At such time as the Developer is no longer an
Obligated Person, the Developer will no longer be obligated to prepare any quarterly Developer
Reports pursuant to this Disclosure Agreement; provided, however, that if the Developer was
an Obligated Person at any time during a quarter, the Developer shall report for the remainder
of that quarter, indicating in such report the date that the Developer ceased being an Obligated
Person.



(b) Each quarterly Developer Report shall address the following information
if such information is not otherwise provided pursuant to subsection (c) of this Section 6:

(i) A description of the infrastructure improvements and recreational
amenities needed for the Development that have been completed and that are
currently under construction, including infrastructure financed by the Series
2018A Bonds.

(ii) The percentage of the infrastructure financed by the Series 2018A
Bonds that has been completed.

(iii)  The number of assessable units planned on property subject to the
Assessments.

(iv)  The number of assessable units closed with retail end users.

(V) The number of assessable units under contract with retail end
users.

(vi)  The number of assessable units under contract with builders,
together with the name of each builder.

(vii) The number of assessable units closed with builders, together
with the name of each builder.

(viii) The estimated date of complete build-out of assessable units.

(ix) ~ Whether the Developer has made any bulk sale of the land subject
to the Assessments other than as contemplated by the Limited Offering
Memorandum.

(x) The status of development approvals for the Development.

(xi)  Materially adverse  changes or  determinations to
permits/approvals/entitlements for the Development which necessitate changes
to the Developer's land-use or other plans for the Development.

(xii) Updated plan of finance (i.e.,, change in status of any credit
enhancement, issuance of additional bonds to complete project, draw on credit
line of Developer, additional mortgage debt, etc.).

(xiii) Any event that would have a material adverse impact on the
implementation of the Development as described in the Limited Offering
Memorandum or on the Developer's ability to undertake the Development as
described in the Limited Offering Memorandum.



(xiv) Any amendment or waiver of the provisions of this Disclosure
Agreement as described in Section 11 hereof.

(c) Any of the items listed in subsection (b) above may be incorporated by
reference from other documents which have been submitted to each of the Repository or
the SEC. The Developer shall clearly identify each such other document so incorporated
by reference.

(d) If the Developer sells, assigns or otherwise transfers ownership of real
property in the Development to a third party, which will in turn be an Obligated Person
for purposes of this Disclosure Agreement as a result thereof (a "Transfer"), the
Developer hereby agrees to require such third party to comply with the disclosure
obligations of the Developer hereunder for so long as such third party is an Obligated
Person hereunder, to the same extent as if such third party were a party to this
Disclosure Agreement. The Developer involved in such Transfer shall promptly notify
the Issuer and the Dissemination Agent in writing of the Transfer. For purposes of
Sections 5, 6, 7 and 9 hereof, the term "Developer” shall be deemed to include the
Developer and any third party that becomes an Obligated Person hereunder as a result
of a Transfer. In the event that the Developer remains an Obligated Person hereunder
following any Transfer, nothing herein shall be construed to relieve the Developer from
its obligations hereunder.

7. Reporting of Significant Events.
(a) Pursuant to the provisions of this Section 7, the Issuer shall give, or cause

to be given, notice of the occurrence of any of the following events with respect to the Series
2018A Bonds and the Developer shall give, or cause to be given, as it relates to the Developer,
notice of the occurrence of numbers 10, 12, 13, 15 and 17 of the following events, to the
Dissemination Agent in writing in sufficient time in order to allow the Dissemination Agent to
file notice of the occurrence of such Listed Event in a timely manner not in excess of ten (10)
Business Days after the occurrence of the event, with the exception of the events described in
numbers 15 and 16 below, which notice shall be given in a timely manner:

1. principal and interest payment delinquencies;

2. non-payment related defaults, if material;

3. unscheduled draws on debt service reserves reflecting financial
difficulties;

4. unscheduled draws on credit enhancements reflecting financial
difficulties;



7.
material;

10.

11.

12.

13.

14.

15.

16.

17.

18.

substitution of credit or liquidity providers, or their failure to perform;

adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue
(IRS Form 5701 TEB) or other material notices or determinations with
respect to the tax status of the Series 2018A Bonds, or other material
events affecting the tax status of the Series 2018 A Bonds;

modifications to rights of the holders of the Series 2018A Bonds, if

bond calls, if material, and tender offers;
defeasances;

release, substitution, or sale of property securing repayment of the Series
2018 A Bonds, if material;

ratings changes;
an Event of Bankruptcy or similar event of an Obligated Person;

the consummation of a merger, consolidation, or acquisition involving an
Obligated Person or the sale of all or substantially all of the assets of the
Obligated Person, other than in the ordinary course of business, the entry
into a definitive agreement to undertake such an action or the termination
of a definitive agreement relating to any such actions, other than
pursuant to its terms, if material;

appointment of a successor or additional trustee or the change of name of
a trustee, if material;

notice of any failure on the part of the Issuer to provide an Annual Report
as required by Section 3 hereof or of the Developer to provide a
Developer Report as required by Section 5 hereof;

a change in the Issuer’s Fiscal Year pursuant to Section 3(a) hereof;

termination of the Issuer’s or the Developer’s, as applicable, obligations
under this Disclosure Agreement pursuant to Section 9 hereof; and

any amendment to the accounting principles to be followed in preparing
financial statements pursuant to Section 11 hereof.



(b) The notice required to be given in paragraph 7(a) above shall be filed
with any Repository, in electronic format as prescribed by such Repository.

8. Identifying Information. In accordance with the Rule, all disclosure filings
submitted pursuant to this Disclosure Agreement to any Repository must be accompanied by
identifying information as prescribed by the Repository. Such information may include, but not
be limited to:

(a) the category of information being provided;

(b) the period covered by any annual financial information, financial
statement or other financial information or operation data;

(c) the issues or specific securities to which such documents are related
(including CUSIPs, issuer name, state, issue description/securities name,
dated date, maturity date, and/or coupon rate);

(d) the name of any Obligated Person other than the Issuer;

(e) the name and date of the document being submitted; and
1) contact information for the submitter.
9. Termination of Disclosure Agreement. The Issuer’s obligations under this

Disclosure Agreement shall terminate upon the legal defeasance, prior redemption or payment
in full of all of the Series 2018 A Bonds, so long as there is no remaining liability of the Issuer for
payment of the Series 2018A Bonds, or if the Rule is repealed or no longer in effect. The
Developer’s obligations under this Disclosure Agreement shall terminate as provided in the
preceding sentence or if earlier at such time as the Developer is no longer an Obligated Person.
If such termination occurs prior to the final maturity of the Series 2018A Bonds, the Issuer
and/or the Developer shall give notice of such termination in the same manner as for a Listed
Event under Section 7.

10. Dissemination Agent. The Issuer may, from time to time, appoint or engage a
Dissemination Agent to perform the duties of the Dissemination Agent as provided herein, and
may discharge any such Dissemination Agent, with or without appointing a successor
Dissemination Agent. If at any time there is not any other designated Dissemination Agent, the
Issuer shall be the Dissemination Agent. The initial Dissemination Agent shall be
Governmental Management Services-Central Florida, LLC. The Dissemination Agent shall not
be responsible in any manner for the content of any notice or report prepared by the Issuer or
the Developer pursuant to this Disclosure Agreement.

11. Amendment; Waiver. Notwithstanding any other provision of this Disclosure
Agreement, the Issuer, the Developer and the Dissemination Agent (if the Dissemination Agent
is not the Issuer) may amend this Disclosure Agreement, and any provision of this Disclosure
Agreement may be waived, provided that the following conditions are satisfied:
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(@) The amendment may only be made in connection with a change in
circumstances that arises from a change in legal requirements, change in law, or change in the
identity, nature or status of the Issuer and/or the Developer, or the type of business conducted;

(b) The undertaking, as amended, would have complied with the
requirements of the Rule at the time of the primary offering of the Series 2018 A Bonds, after
taking into account any amendments or interpretations of the Rule, as well as any change in
circumstances; and

(@ The amendment does not materially impair the interests of the holders, as
determined either (i) by parties unaffiliated with the Issuer (such as the trustee or Bond
Counsel), or (ii) by approving vote of bondholders pursuant to the terms of the governing
instrument at the time of the amendment.

Notwithstanding the foregoing, the Issuer, the Developer and the Dissemination Agent
shall have the right to adopt amendments to this Disclosure Agreement necessary to comply
with modifications to and interpretations of the provisions of the Rule as announced by the SEC
from time to time.

In the event of any amendment or waiver of a provision of this Disclosure Agreement,
the Issuer and the Developer shall describe such amendment in its next Annual Report or
Developer Report, as the case may be, and shall include, as applicable, a narrative explanation
of the reason for the amendment or waiver and its impact on the type (or in the case of a change
of accounting principles, on the presentation) of financial information or operating data being
presented by the Issuer or the Developer, as applicable. In addition, if the amendment relates to
the accounting principles to be followed in preparing financial statements of the Issuer,
(i) notice of such change shall be given in the same manner as for a Listed Event under Section
7(a), and (ii) the Annual Report for the year in which the change is made should present a
comparison (in narrative form and also, if feasible, in quantitative form) between the financial
statements as prepared on the basis of the new accounting principles and those prepared on the
basis of the former accounting principles.

12. Additional Information. Nothing in this Disclosure Agreement shall be deemed
to prevent the Issuer or the Developer from disseminating any other information, using the
means of dissemination set forth in this Disclosure Agreement or any other means of
communication, or including any other information in any Annual Report or Developer Report,
as the case may be, or notice of occurrence of a Listed Event, in addition to that which is
required by this Disclosure Agreement. If the Issuer or the Developer chooses to include any
information in any Annual Report or Developer Report, as the case may be, or notice of
occurrence of a Listed Event in addition to that which is specifically required by this Disclosure
Agreement, the Issuer or the Developer shall have no obligation under this Disclosure
Agreement to update such information or include it in any future Annual Report or Developer
Report, as the case may be, or notice of occurrence of a Listed Event.
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13. Default. In the event of a failure of the Issuer, the Developer, the Issuer
Disclosure Representative or a Dissemination Agent to comply with any provision of this
Disclosure Agreement, the Trustee shall at the request of any Participating Underwriter or the
Beneficial Owners of more than 50% aggregate principal amount of outstanding Series 2018A
Bonds and receipt of indemnity satisfactory to the Trustee, or any Beneficial Owner of a Series
2018A Bond may take such actions as may be necessary and appropriate, including seeking
mandate or specific performance by court order, to cause the Issuer, the Developer, the Issuer
Disclosure Representative or a Dissemination Agent, as the case may be, to comply with its
obligations under this Disclosure Agreement. No default hereunder shall be deemed an Event
of Default under the Indenture, and the sole remedy under this Disclosure Agreement in the
event of any failure of the Issuer, the Developer, the Issuer Disclosure Representative or a
Dissemination Agent, to comply with this Disclosure Agreement shall be an action to compel
performance.

14. Duties of Dissemination Agent. The Dissemination Agent shall have only such
duties as are specifically set forth in this Disclosure Agreement.

S Beneficiaries. This Disclosure Agreement shall inure solely to the benefit of the
Issuer, the Developer, the Dissemination Agent, the Trustee, the Participating Underwriter and
Beneficial Owners of the Series 2018 A Bonds, and shall create no rights in any other person or
entity.

16. Counterparts. This Disclosure Agreement may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the
same instrument.

17. Governing Law. This Disclosure Agreement shall be governed by the laws of the
State of Florida and federal law.

18. Trustee Cooperation. The Issuer represents that the Dissemination Agent is a
bona fide agent of the Issuer and directs the Trustee to deliver to the Dissemination Agent at the
expense of the Issuer, any information or reports available to the Trustee it requests that the
Issuer has a right to request from the Trustee (inclusive of balances, payments, etc.).

[End of document — signatures to follow]
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IN WITNESS WHEREOF, the undersigned has executed this Disclosure Agreement as
of the date and year set forth above.

[SEAL] WINDWARD COMMUNITY DEVELOPMENT
DISTRICT, as Issuer

ATTESTED BY:

Name: By:

Title: Chair, Board of Supervisors

JOINED BY US. BANK NATIONAL
ASSOCIATION, AS TRUSTEE, FOR PURPOSES
OF SECTIONS 13, 15 AND 18 ONLY

By:
Name:
Title:

K. HOVNANIAN AT MYSTIC DUNES, LLC,
as Developer

By:
Name:
Title:

GOVERNMENTAL MANAGEMENT
SERVICES-CENTRAL FLORIDA, LLC,
as Dissemination Agent

By:
Name:
Title:
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EXHIBIT A

NOTICE TO REPOSITORIES
OF FAILURE TO FILE [ANNUAL/DEVELOPER] REPORT

Name of Issuer: Windward Community Development District
Name of Bond Issue: $ Special Assessment Revenue Bonds, Series 2018A-1
$ Special Assessment Revenue Bonds, Series 2018A-2

Date of Issuance:

- 2018

CUSIPS:

NOTICE IS HEREBY GIVEN that the [Issuer] [Developer] has not provided an
[Annual/Developer] Report with respect to the above-named Series 2018 A Bonds as required by
[Section 3] [Section 5] of the Continuing Disclosure Agreement dated _____, 2018, among
the Issuer, the Developer and the Dissemination Agent named therein. The [Issuer] [Developer]
has advised the undersigned that it anticipates that the [Annual/Developer] Report will be filed
by , 20

Dated: , Dissemination Agent

cc: [Issuer] [Developer]
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Exhibit E

COMPLETION AGREEMENT BETWEEN
WINDWARD COMMUNITY DEVELOPMENT DISTRICT
AND K. HOVNANIAN AT MYSTIC DUNES, LLLP REGARDING THE COMPLETION
AND CONVEYANCE OF CERTAIN IMPROVEMENTS

THIS COMPLETION AGREEMENT BETWEEN WINWARD COMMUNITY
DEVELOPMENT DISTRICT AND K. HOVNANIAN AT MYSTIC DUNES, LLLP
REGARDING THE COMPLETION AND CONVEYANCE OF CERTAIN
IMPROVEMENTS (this “Completion Agreement”) is made and entered into as of
- , 2018, by and between WINWARD COMMUNITY DEVELOPMENT DISTRICT,
a local unit of special-purpose govemment established pursuant to Chapter 190, Florida Statutes,
located in Osceola County, Florida (the “District”), and K. HOVNANIAN AT MYSTIC
DUNES, LLLP, a Floridalimited liability limited partnership, the landowner and developer of the
lands within the District (the “Developer™).

RECITALS

WHEREAS, the District was established pursuant to Chapter 190, Florida Statutes, for the
purpose of planning, financing, constructing, operating and/or maintaining certain infrastructure;
and

WHEREAS, the District, pursuant to Chapter 190, Florida Statutes, is authorized to levy
such taxes, special assessments, fees and other charges as may be necessary in furtherance of the
District’s activities and services; and

WHEREAS, the portion of the Windward Community Development (the “Master
Development™) within the District boundaries (the “Development™) is being developed in phases;
and

WHEREAS, the Developer is the developer and primary owner of a portion of the
Development designated as “Series 2018 Assessment Area,” and identified in EXHIBIT “A”,
which is attached hereto and incorporated herein by this reference (the “Lands”); and

WHEREAS, the District is issuing its $§ Windward Community
Development District (Osceola County) Special Assessment Bonds, Series 2018 (the “Series 2018
Bonds™) for (i) the payment of the costs of acquiring and/or constructing all or a portion of the
infrastructure improvements for the District’s Series 2018 Assessment Area, (the “2018 Project”),
and described as of the date hereof in the Windward Community Development District Engineer’s
Report dated April 27, 2017, together with that certain First Supplemental Engineer’s Report for
Phase 1 (2018 Project) dated April 11,2018, attached hereto as EXHIBIT “B” and incorporated
herein by this reference (collectively, the “Engineer’s Report™), (ii) funding of the Series 2018
Reserve Account, and (iii) the payments of the costs of issuance of the Series 2018 Bonds; and

WHEREAS, the District plans to construct, complete the construction and/or acquire all or
a portion of the 2018 Project, as more specifically described and identified in the Engineer’s
Report; and

Windward Series 2018 Bonds
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WHEREAS, the Developer acknowledges that the Development will benefit from the timely
completion of the 2018 Project; and

WHEREAS, the Developer and the District acknowledge that the funds available through
the Series 2018 Bonds will not be sufficient to complete the design, construction and/or acquisition
of the 2018 Project; and

WHEREAS, the Developer agrees to complete the 2018 Project or to provide to the District
sufficient funds to allow it to timely complete the 2018 Project.

Now, THEREFORE, based upon good and valuable consideration and the mutual covenants
of the parties, the receipt of which and sufficiency of which is hereby acknowledged, the parties
agree as follows:

1. INCORPORATION OF RECITALS. The recitals stated above are true and correct and
by this reference are incorporated as a material part of this Completion Agreement. Any
capitalized terms used and not defined herein, shall have those definitions as set forth in the Master
Trust Indenture and a First Supplemental Indenture, both dated as of November 1, 2018, between
the District and U.S. Bank National Association, as Trustee.

2. COMPLETION OF PROJECT. The Developer and the District agree and acknowledge
that the funds available from the Series 2018 Bonds are not anticipated to be sufficient to complete
the 2018 Project. At such time as acquisition and construction funds available from the Series 2018
Bonds are expended, the Developer hereby agrees to complete and convey to the District, cause to
be completed, or advance moneys, from time to time, to the District for deposit with the Trustee
into the Series 2018 Acquisition and Construction Account, so that there are sufficient moneys on
deposit therein to complete the 2018 Project, including, but not limited to, all acquisition,
construction and administrative, legal, warranty, engineering, permitting or other related soft costs
(the “Remaining Project”), including but not limited to costs pursuant to existing contracts of the
District or the Developer, including change orders thereto, contracts assigned by the Developer to
the District, or future or anticipated contracts or planned conveyances. Nothing herein shall cause
or be construed to require the District to issue additional bonds or indebtedness of any kind to
provide funds for any portion of the Remaining Project. Nothing herein shall cause or be
constructed to require the Developer to complete or cause to be completed, or to advance moneys
to the District for any infrastructure improvements not described as part of the 2018 Project. The
District and the Developer hereby acknowledge and agree that the District’s execution of this
Completion Agreement constitutes the manner and means by which the District has elected to
provide any and all portions of the Remaining Project not funded by District bonds or other
indebtedness.

(a) When all or any portion of the Remaining Project is the subject of an
existing District contract, the Developer shall timely provide funds directly to the
District in an amount sufficient to complete the Remaining Project pursuant to such
contract, including change orders thereto.
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(b)  When any portion of the Remaining Project is not the subject of an existing
District contract, the Developer may choose to complete, cause to be completed, or
provide funds to the District in an amount sufficient to allow the District to
complete or cause to be completed, or acquire, the Remaining Project, subject to a
formal determination by the Board of Supervisors that the option selected by the
Developer will not adversely impact the District, and is in the District’s best
interests. If the Developer elects to complete the Remaining Project, it shall
immediately upon completion, convey the improvements and real property to the
District.

3. OTHER CONDITIONS AND ACKNOWLEDGMENTS AND AGREEMENTS.

(a) The District and the Developeragree and acknowledge that the exact
location, size, configuration and composition of the 2018 Project may change from
that described in the Engineer’s Report, depending upon final design of the
Development, permitting or other regulatory requirements over time, or other
factors. Material changes to the 2018 Project shall be made by a written amendment
to the Engineer’s Report, which shall include an estimate of the cost of such
changes, subject to the prior written consent of the Trustee, acting at the direction
of the bondholders owning a majority of the aggregate principal amount of the
Series 2018 Bonds then outstanding, and the Developer.

(b) The District and the Developer agree and acknowledge that any and
all portions of the Remaining Project which are constructed, or caused to be
constructed, acquired, or otherwise completed by the Developer for the benefit of
the District shall be conveyed to the District or such other appropriate unit of local
government as is designated in the Engineer’s Report or required by governmental
regulation or development order or approval. All conveyances to a unit of local
government or to the District shall be in accordance with the requirements,
resolutions and ordinances of the unit of local government or District, respectively,
or shall be in accordance with an agreement or other formal approval between the
District and the appropriate unit of local govermment.

(c) Notwithstanding anything to the contrary contained in this
Completion Agreement, the payment or performance by the Developer of its
completion obligations hereunder is expressly subject to the scope, configuration,
size and/or composition of the 2018 Project not materially changing from the date
hereof, without the consent of the Developer, which consent shall not be
unreasonably withheld. Notwithstanding the foregoing, the Developer’s consent is
not necessary and the Developer must meet its completion obligations when the
scope, configuration, size and/or composition of the 2018 Project is materially
changed in response to a mandatory requirement imposed by a regulatory agency
having jurisdiction over the Development.

(d) The Developer agrees and acknowledges that any and all portions of the
Remaining Project which are to be funded, constructed, caused to be constructed,
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acquired, conveyed or otherwise completed by the Developer (including any real
property conveyances related to the 2018 Project) for the benefit of the District, as
described herein, shall be diligently completed in a timely manner to allow for the
project to function as intended in the Engineer’s Report.

(e) The Developer agrees and acknowledges that it shall obtain and maintain
any and all permits, licenses and approvals required in connection with construction
and/or acquisition of the 2018 Project (the “Permits”), and, if any of the Permits are
not maintained in full force and effect, expires or are cancelled and not reinstated
or renewed within sixty (60) days of such cancellation or expiration, the Developer
hereby grants the District the authority to cure the same, and the Developer shall
promptly repay the District all costs incurred by the District in doing so.

4. DEFAULT AND PROTECTION AGAINST THIRD-PARTY INTERFERENCE. A default
by the Developer under this Completion Agreement shall entitle the District to all remedies
available at law or in equity, which may include, but not be limited to, the right of damages (except
special consequential or punitive damages) and/or specific performance. Except as expressly
otherwise provided herein, the District shall be solely responsible for enforcing its rights under
this Completion Agreement against any interfering third party. Except as expressly otherwise
provided herein, nothing contained in this Completion Agreement shall limit or impair the
District’s right to protect its rights from interference by a third party to this Completion Agreement.

If the Developer fails to keep, observe or perform any of the agreements, terms, covenants
or representations, or otherwise is in default of this Completion Agreement, the District shall give
written notice to Developer (at the address listed in Section 7 of this Completion Agreement), and
the Developer shall have sixty (60) days to cure such default (which time may be extended by the
District in its sole discretion), unless a shorter time to cure is mandated by applicable law or
regulation.

5. AMENDMENTS. Amendments to and waivers of the provisions contained in this
Completion Agreement may be made only by an instrument in writing which is executed by both
the District and the Developer. Additionally, this Completion Agreement may not be amended
without the prior written consent of the Trustee acting at the direction of the Series 2018
Bondholders owning a majority of the aggregate principal amount of the Series 2018 Bonds then
outstanding.

6. AUTHORIZATION. The execution of this Completion Agreement has been duly
authorized by the appropriate body or official of the District and the Developer, both the District
and the Developer have complied with all the requirements of law, and both the District and the
Developer have full power and authority to comply with the terms and provisions of this
inswrument.

7. NOTICES. All notices, requests, consents and other communications under this
Completion Agreement (“Notices”) shall be in writing and shall be delivered, mailed by First Class
Mail, postage prepaid, or overnight delivery service, to the parties, as follows:

If to District: Windward Community Development District
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135 West Central Boulevard, Suite 320
Orlando, FL 32801

Attention: District Manager

Tel: (407) 841-5524

Email: gflint@gmscfl.com

With a copy to: Latham, Shuker, Eden & Beaudine, LLP
111 North Magnolia Avenue, Suite 1400
Orlando, FL 32801
Attention: Jan Albanese Carpenter, Esq.
Tel: (407) 481-5800
Email: jcarpenter@lseblaw.com

If to Developer: K. Hovnanian
151 Southhall Lane, Suite 120
Maitland, Florida 32751
Attention: Ed Kassik
Tel: (407) 452-7871
Email: EKassik@KHOV.com

With a copy to: Akerman LLP
420 South Orange Avenue, Suite 1200
Orlando, Florida 32801
Attention: Robert Poppell
Tel: (407) 423-4000
Email: Robert.poppell@akerman.com

Except as otherwise provided in this Completion Agreement, any Notice shall be deemed
received only upon actual delivery at the address set forth above. Notices delivered after 5:00 p.m.
(at the place of delivery) or on a non-business day shall be deemed received on the next business
day. If any time for giving Notice contained in this Completion Agreement would otherwise expire
on a non-business day, the Notice period shall be extended to the next succeeding business day.
Saturdays, Sundays, and legal holidays recognized by the United States government shall not be
regarded as business days. Counsel for the District and counsel for the Developer may deliver
Notice on behalf of the District and the Developer. Any party or other person to whom Notices are
to be sent or copied may notify the other parties and addressees of any change in name or address
to which Notices shall be sent by providing the same on five (5) days’ written notice to the parties
and addressees set forth herein. Copies of Notices may be sent by e-mail, but such transmission
should not constitute delivery under this Agreement.

8. ARM’S LENGTH TRANSACTION. This Completion Agreement has been negotiated
fully between the District and the Developer as an arm’s length transaction. Both parties
participated fully in the preparation of this Completion Agreement and received the advice of
counsel. In the case of a dispute conceming the interpretation of any provision of this Completion
Agreement, both parties are deemed to have drafted, chosen, and selected the language, and the
doubtful language will not be interpreted or construed against either the District or the Developer.
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9. THIRD-PARTY BENEFICIARIES. This Completion Agreement is solely for the
benefit of the District and the Developer and no right or cause of action shall accrue upon or by
reason to or for the benefit of any third party not a formal party to this Completion Agreement.
Nothing in this Completion Agreement expressed or implied is intended or shall be construed to
confer upon any person or corporation other than the District and the Developer any right, remedy,
or claim under or by reason of this Completion Agreement or any of the provisions or conditions
of this Completion Agreement, and all of the provisions, representations, covenants, and
conditions contained in this Completion Agreement shall inure to the sole benefit of and shall be
binding upon the District and the Developer and their respective successors, and assigns.
Notwithstanding the foregoing or anything in this Completion Agreement to the contrary, the
Trustee for the Series 2018 Bonds, on behalf of the owners of the Series 2018 Bonds, shall be a
direct third-party beneficiary of the terms and conditions of this Completion Agreement and shall
be entitled to cause the District to enforce the Developer’s obligations hereunder. The Trustee shall
not be deemed to have assumed any obligation under this Agreement.

10.  ASSIGNMENT. Neither the District nor the Developer may assign this Completion
Agreement or any monies to become due hereunder without the prior written approval of the other,
which consent shall not be unreasonably withheld. Assignment is subject to the prior written
consent of the Trustee acting at the direction of the Bondholders owning a majority of the aggregate
principal amount of the Series 2018 Bonds then outstanding, unless the assignment constitutes a
bulk sale of the majority of remaining developable land and the assignee assumes Developer’s
obligations hereunder.

11.  CONTROLLING LAW AND VENUE. This Completion Agreement and the provisions
contained in this Completion Agreement shall be construed, interpreted, and controlled according
to the laws of the State of Florida. The Parties hereby acknowledge and agree that, in the event
legal action is instituted to enforce this Completion Agreement, the Developer consents to and by
execution hereof submit to the jurisdiction of any state court sitting in or for Osceola County,
Florida.

12.  EFFECTIVE DATE. This Completion Agreement shall be effective as of the date of
the issuance of the Series 2018 Bonds.

13.  PuBLIC RECORDS. The Developer understands and agrees that all documents of
any kind provided to the District in connection with this Completion Agreement are public records
and are treated as such in accordance with Florida law.

14. SEVERABILITY. The invalidity or unenforceability of any one or more provisions
of this Completion Agreement shall not affect the validity or enforceability of the remaining
portions of this Completion Agreement, or any part of this Completion Agreement not held to be
invalid or unenforceable.

18. SOVEREIGN IMMUNITY. Developer agrees that nothing in this Completion
Agreement shall constitute or be construed as a waiver of the District’s limitations on liability
contained in Section 768.28, Florida Statutes, as amended or other statutes or law.
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16. HEADINGS FOR CONVENIENCE ONLY. The descriptive headings in this Completion
Agreement are for convenience only and shall not control nor affect the meaning or construction
of any of the provisions of this Completion Agreement.

17.  COUNTERPARTS. This Completion Agreement may be executed in any number of
counterparts, each of which when executed and delivered shall be an original; however, all such
counterparts together shall constitute but one and the same instrument. Signature and
acknowledgment pages, if any, may be detached from the counterparts and attached to a single
copy of this document to physically form one document.

[SIGNATURE PAGE TO FOLLOW]
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SIGNATURE PAGE FOR
COMPLETION AGREEMENT BETWEEN
WINWARD COMMUNITY DEVELOPMENT DISTRICT AND
K. HOVNANIAN AT MYSTIC DUNES, LLLP REGARDING THE
COMPLETION AND CONVEYANCE OF CERTAIN IMPROVEMENTS

IN WITNESS WHEREOF, the parties hereto have caused this Completion Agreement to
be signed, sealed and attested on their behalf by duly authorized representatives, all as of the date first

set forth above.

ATTEST:

Signed, sealed and delivered in the
presence of:

Secretary/Assistant Secretary

Print Name:

WITNESSES:

Signed, sealed and delivered in the
presence of:

Print Name:

Print Name:

Windward 2017 Bonds
Completion Agreement

WINDWARD COMMUNITY
DEVELOPMENT DISTRICT

By:
Printed Name:
Title:

K. HOVNANIAN AT MYSTIC DUNES, LLLP
a Florida limited liability limited partnership

By:
Printed Name:
Title:
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EXHIBIT “A”

“SERIES 2018 ASSESSMENT AREA”
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EXHIBIT “B”

ENGINEER’S REPORT

B-1
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Prepared by and after recording return to:
Jan Albanese Carpenter, Esq.

Latham, Shuker, Eden & Beaudine, LLP

P. O. Box 3353

Orlando, FL 32802

COLLATERAL ASSIGNMENT AND ASSUMPTION OF DEVELOPMENT RIGHTS
RELATING TO THE SERIES 2018 ASSESSMENT AREA

This COLLATERAL ASSIGNMENT AND ASSUMPTION OF DEVELOPMENT
RIGHTS RELATING TO SERIES 2018 ASSESSMENT AREA (this “Assignment”) is made
this day of , 2018, by K. HOVNANIAN AT MYSTIC DUNES,
LLLP, a Florida limited liability limited partnership (the “Developer”), in favor of the
WINDWARD COMMUNITY DEVELOPMENT DISTRICT, a local unit of special purpose
govemment created pursuant to Chapter 190, Florida Statutes, and located in Osceola County,
Florida (together with its successors and assigns, the “District™).

RECITALS

WHEREAS, the District proposes to issue its $ Windward Community
Development District (Osceola County) Special Assessment Bonds, Series 2018 (the “Series 2018
Bonds”) to finance certain public infrastructure which will provide special benefit to certain lands
including, but not limited to, the real property described on Exhibit “A” attached hereto and
incorporated herein by this reference (the “Series 2018 Assessment Area”), which is located
within the geographical boundaries of the District; and

WHEREAS, the security for the repayment of the Series 2018 Bonds is the special
assessments levied against the Series 2018 Assessment Area (the “Series 2018 Assessments”);
and

WHEREAS, the purchasers of the Series 2018 Bonds anticipate that the lands constituting
the Series 2018 Assessment Area will be developed into 270 platted lots (each a “Lot”) in
accordance with the Master Assessment Methodology for Windward Community Development
District dated April 27, 2017, (the “Assessment Methodology”), which describes the
methodology for allocation of the 2018 Assessments to the lands within the Series 2018
Assessment Area, and after being developed and platted, sold to homebuilders or end-users
(“Development Completion™);

WHEREAS, the public infrastructure necessary to achieve Development Completion, as
described in the Windward Community Development District Engineer’s Report dated April 27,
2017, together with that certain First Supplemental Engineer’s Report for Phase 1 (2018 Project)
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dated April 11, 2018, both prepared by Poulos and Bennett, LLC (a copy of which is on file in the
District’s office, and is collectively referred to herein as the “Engineer’s Report”), is herein
referred to as the “2018 Project”; and

WHEREAS, the failure to achieve Development Completion may increase the likelihood
that the purchasers of the Series 2018 Bonds will not receive the full benefit of their investment in
the Series 2018 Bonds; and

WHEREAS, during the period in which the Series 2018 Assessment Area is being
developed and has yet to reach Development Completion, there is an increased likelihood that
adverse changes to local or national economic conditions may result in a default in the payment of
the Series 2018 Assessments; and

WHEREAS, in the event of default in the payment of the Series 2018 Assessments or an
Event of Default hereunder, the District has certain remedies with respect to the lien of the Series
2018 Assessments as more particularly set forth herein (collectively, the “Remedial Rights™); and

WHEREAS, in the event the District exercises its Remedial Rights, the District will
require the assignment of certain Development Rights (defined in Section 2 below), to complete
development of the 2018 Project within the Series 2018 Assessment Area to the extent that such
Development Rights have not been previously assigned, transferred, or otherwise conveyed to: (1)
an unaffiliated residential homebuilder or a retail homebuyer in the ordinary course of business;
(2) Osceola County; (3) the District; (4) any applicable homeowner's association; (5) any other
governmental entity or association as may be required by applicable permits, government
approvals, plats, entitlements, or regulations associated with the 2018 Project or affecting the
Series 2018 Assessment Area; or (6) any person that prepays all Series 2018 Assessments relating
to such conveyed land (“Debt Free Land”) (each of (1) through (6) constitute a “Partial
Transfer”),

WHEREAS, in the event of a transfer, conveyance or sale of any portion of the Series
2018 Assessment Area that is not a Partial Transfer, the successors-in-interest to the real property
so conveyed by the Developer shall be subject to this Assignment, which shall be recorded in the
Official Records of Osceola County, Florida; and

WHEREAS, this Assignment is not intended to impair or interfere with the development
of the 2018 Project.

NOW, THEREFORE, in consideration of the above recitals which the parties hereby
agree are true and correct and other good and valuable consideration, the sufficiency of which is
hereby acknowledged, the Developer and the District agree as follows:

1. Incorporation of Recitals and Exhibit. The recitals set forth above and the
Exhibit attached hereto are incorporated herein by this reference as if restated in their entirety.

2. Collateral Assignment. The Developer hereby collaterally assigns to the District,
to the extent assignable and to the extent that they are owned or controlled by Developer as of the
execution of this Assignment, or as may be assigned in the future, all of the Developer’s
development rights and contract rights relating to the 2018 Project, (the “Development Rights™),
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as security for the Developer’s payment and performance and discharge of its obligation to pay
the Series 2018 Assessments levied against the property within the Series 2018 Assessment Area
owned by the Developer as of the date of this Assignment. This Assignment is made on an
exclusive basis to the extent that the Development Rights pertain solely to the Series 2018
Assessment Area or the 2018 Project, except as otherwise set forth in this Assignment, and is made
on a non-exclusive basis to the extent that the Development Rights pertain to the Series 2018
Assessment Area or the 2018 Project, on the one hand, and other portions of the Development, on
the other hand. The Development Rights shall include all of the following to the extent that they
pertain to the Series 2018 Assessment Area, but shall specifically exclude any such portion of the
Development Rights which relate solely to any portion of the Series 2018 Assessment Area which
has been conveyed or dedicated, or is in the future conveyed or dedicated as a Partial Transfer:

(a) Zoning approvals, density approvals and entitlements, concurrency capacity
certificates and development agreement rights;

(b) Engineering and construction plans and specifications for grading,
roadways, walkways, site drainage, stormwater drainage, signage, water distribution, waste water
collection, and other improvements;

(©) Preliminary and final site plans;

(d)  Architectural plans and specifications for public buildings, landscaping, and
other public improvements to the Series 2018 Assessment Area or the 2018 Project;

(e) Permits, approvals, resolutions, variances, orders, easements (including
conservation easements), licenses, and franchises granted by governmental authorities, or any of
their respective agencies, for or affecting the development of the 2018 Project and construction of
improvements thereon and off-site improvements to the extent such off-site improvements are
necessary or required to complete the development of the 2018 Project;

® Contracts with engineers, architects, land planners, landscape architects,
consultants, contractors, and suppliers for or relating to the construction of the 2018 Project or the
construction of public improvements in the Series 2018 Assessment Area;

(2) All rights under the DRI to the extent such rights are severable and are
necessary or required for completion of the 2018 Project or the construction of public
improvements in the Series 2018 Assessment Area;

(h) Contracts and agreements with private utility providers to provide utility
services to the Series 2018 Assessment Area;

() Surveys, assessments, appraisals, investigations and other reports related to
the development of the Series 2018 Assessment Area or the construction of public improvements
thereon; and

() All future creations, changes, extensions, revisions, modifications,

substitutions, and replacements of any of the foregoing.
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The Development Rights specifically exclude any portion of the Development Rights listed
above which relate solely to (i) Lots conveyed to unaffiliated homebuilders or end-users other than
as to public improvements or easements thereon, (ii) any property which has been conveyed, or is
in the future (but prior to enforcement of this Assignment) conveyed, to the County, the District,
any unaffiliated homebuilder, any utility provider, governmental or quasi-govemmental entity, any
applicable homeowner's association or other governing entity or association as may be required by
applicable permits, approvals, plats, entitlements or regulations affecting the District, if any, or
other Partial Transfer, (ii) any Debt Free Land, or (iii) lands outside the District other than off-site
improvements required to be constructed or provided by the Developer as a condition to any of its
Development Rights that have not been conveyed to a govemmental entity.

This Assignment is not intended to impair or interfere with the development of the Series
2018 Assessment Area and shall only be inchoate until becoming an effective and absolute
assignment and assumption of the Development Rights, which shall occur upon failure of the
Developer to pay any portion of the Series 2018 Assessments levied against the Series 2018
Assessment Area owned by the Developer resulting in a transfer of title to such lands or an Event
of Default and the District’s exercise of its Remedial Rights on account thereof; provided,
however, that such assignment shall only be effective and absolute (i) to the extent that this
Assignment has not been terminated earlier pursuant to the provisions of this Assignment, and (ii)
as to those Development Rights with respect to which a Partial Transfer has not previously
occurred.

3. Warranties bv Developer. Developer represents and warrants to District that:

(a) Developer has made no assignment of the Development Rights to any
person other than the District.

(b) During the Term (as defined in Section 8 below), any transfer, conveyance
or sale of the Series 2018 Assessment Area shall subject any and all affiliated entities or
successors-in-interest of the Developer to this Assignment, except to the extent of a Partial
Transfer.

() Developer is not prohibited under any agreement with any other person or
under any judgment or decree from the execution and delivery of this Assignment.

(d No action has been brought or threatened which would in any way interfere
with the right of Developer to execute this Assignment and perform all of Developer’s obligations
herein contained.

4. Covenants. Developer covenants with District that, during the Term:

(a) Developer will use reasonable, good faith efforts to: (i) fulfill, perform, and
observe each and every material condition and covenant of Developer relating to the Development
Rights; and (ii) give notice to District of any claim of default relating to the Development Rights
received or given by Developer, together with a complete copy of any such claim.

(b) If and when this Assignment becomes absolute, the Development Rights
include all of Developer's rights to modify the Development Rights, to terminate the Development
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Rights, and to waive or release the performance or observance of any obligation or condition of
the Development Rights; unless such modification, termination, waiver or release affects any of
the Development Rights which pertain to lands outside of the Series 2018 Assessment Area and/or
do not relate to development of the 2018 Project, and/or solely relate to any portion of the
Development Rights that were subject to a Partial Transfer.

(c) Developer agrees to maintain the Development Rights in full force and
effect until Development Completion and to perform any and all actions necessary and use good
faith efforts relating to any and all future creations, changes, extensions, revisions, modifications,
substitutions, and replacements of the Development Rights, none of which actions or rights shall
be limited by this Assignment except to the extent and as set forth in this Assignment.

5. Event(s) of Default. Any breach of the Developer’s warranties contained in
Section 3 hereof or breach of covenants contained in Section 4 hereof will, after the giving of
notice and an opportunity to cure (which cure period shall be at least sixty (60) days and may be
longer if the District, in the District’s sole and reasonable discretion, agrees to a longer cure
period), constitute an Event of Default under this Assignment.

6. Remedies Upon Event of Default. Upon an Event of Default, or upon the District’s
exercise of any of its Remedial Rights and the transfer of title to any portion of the Series 2018
Assessment Area that is owned by the Developer pursuant to a judgment of foreclosure entered by
a court of competent jurisdiction in favor of the District (or its designee) or a deed in lieu of
foreclosure to the District (or its designee) or the acquisition of title to such property through the
sale of tax certificates, the District may, as the District’s sole and exclusive remedies hereunder
(but only with respect to the Development Rights pertaining to such portion of the Series 2018
Assessment Area subject to such judgment of foreclosure, deed in lieu of foreclosure, or tax deed)
take any or all of the following actions, at the District’s option:

(@) Perform any and all obligations of Developer relating to the Development
Rights and exercise any and all rights of Developer therein as fully as Developer could.

(b) Initiate, appear in, or defend any action arising out of or affecting the
Development Rights.

(c) Further assign any and all of the Development Rights to a third party
acquiring title to the property so acquired or any portion thereof on the District's or bondholders'

behalf.

7. Authorization. Upon the occurrence and during the continuation of an Event of
Default, Developer does hereby authorize and shall direct any party to any agreement relating to
the Development Rights to tender performance thereunder to the District or its designee upon
written notice and request from the District. Any such performance in favor of the District or its
designee shall constitute a full release and discharge to the extent of such performance as fully as
though made directly to Developer, but not a release of Developer from any remaining obligations
under this Assignment or under such agreement relating to the Development Rights.

8. Term and Termination. In the event that this Assignment does not become an
effective and absolute assignment and assumption of the Development Rights, this Assignment

Windward Series 2018 Bonds 5
Collateral Assignment



will automatically terminate upon the earliest to occur of the following (the “Term™): (i) payment
of the Series 2018 Bonds in full, (ii) Development Completion, or (iii) a Partial Transfer, but only
to the extent of such Development Rights subject to such Partial Transfer.

9. Third-Party Beneficiaries. The Trustee for the Series 2018 Bonds, on behalf of
the bondholders, shall be a direct third-party beneficiary of the terms and conditions of this
Assignment and shall only be entitled to cause the District to enforce the Developer’s obligations
hereunder. In the event that the District does not promptly take the Trustee’s written direction
under this Agreement, or the District is otherwise in default under the Indenture governing the
Series 2018 Bonds, the Trustee shall have the right to enforce the District’s rights hereunder
directly. This Assignment is solely for the benefit of the parties set forth in this Section, and no
right or cause of action shall accrue upon or by reason hereof, to or for the benefit of any other
third party. Except as specified herein, the Trustee shall not be deemed to have assumed any
obligations hereunder.

10. Amendment. This Assignment may be modified in writing only by the mutual
agreement of all parties hereto and, if in connection with any amendment that would materially
affect the payment of the Series 2018 Bonds or the collection of the Series 2018 Assessments, the
prior written consent of the Trustee acting on behalf of and at the direction of the bondholders
owning a majority of the aggregate principal amount of the Series 2018 Bonds then-outstanding.

11. Miscellaneous. Unless the context requires otherwise, whenever used herein, the
singular number shall include the plural, the plural the singular, and the use of any gender shall
include all genders. The terms “person” and “party” shall include individuals, firms, associations,
joint ventures, partnerships, estates, trusts, business trusts, syndicates, fiduciaries, corporations,
and all other groups and combinations. Titles of paragraphs contained herein are inserted only as
a matter of convenience and for reference and in no way define, limit, extend, or describe the scope
of this Assignment or the intent of any provisions hereunder. This Assignment shall be construed
under Florida law.

[SIGNATURES APPEAR ON THE FOLLOWING PAGES]
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IN WITNESS WHEREOF, the Developer and the District have caused this Assignment
to be executed and delivered on the day and year first written above.

WITNESSES: DEVELOPER:
Signed, sealed and delivered in the K.HOVNANIAN AT MYSTIC DUNES,
presence of: LLLP, a Florida limited liability limited
partnership
Print Name:
By:
Printed Name:
Print Name: Title:
STATE OF FLORIDA )
) SS:
COUNTY OF OSCEOLA )
The foregoing instrument was sworn to and subscribed before me this  day of
, 2018, by , as the of K. HOVNANIAN AT

MYSTIC DUNES, LLLP, a Florida limited liability limited partnership, on behalf of the limited
liability limited partnership. Said person is personally known to me or has produced a valid driver's
license as identification.

(NOTARY SEAL)

Notary Public; State of Florida
Print Name:

My Commission Expires:
My Commission No.:

[Signatures continued on following page.]
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ATTEST: DISTRICT:

Signed, sealed and delivered in the WINDWARD COMMUNITY
presence of: DEVELOPMENT DISTRICT

Secretary/Assistant Secretary

WITNESS: Chairman/Vice Chairman of the Board
of Supervisors

Print Name:

STATE OF FLORIDA )
) SS:
COUNTY OF OSCEOLA )
The foregoing instrument was sworn to and subscribed before me this day of

 ,2018,by , as the Chairman/Vice Chairman of the Board
of Supervisors, and by ~_, as Secretary/Assistant Secretary, of the WINDWARD

COMMUNITY DEVELOPMENT DISTRICT, a local unit of special purpose government
created pursuant to Chapter 190, Florida Statutes, on behalf of the District. They are personally
known to me or have each produced a valid driver’s license as identification.

(NOTARY SEAL)
Notary Public; State of Florida
Print Name:
My Commission Expires:
My Commission No.:
Windward Series 2018 Bonds 8
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Exhibit "A"
Description of Land within the Series 2018 Assessment Area
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THIS INSTRUMENT PREPARED BY
AND RETURN TO:

Jan Albanese Carpenter, Esq.

Latham, Shuker, Eden & Beaudine, LLP
111 N. Magnolia Avenue, Suite 1400
Orlando, Florida 32801

AGREEMENT BETWEEN DEVELOPER AND
WINDWARD COMMUNITY DEVELOPMENT DISTRICT
REGARDING THE TRUE UP AND PAYMENT
FOR SPECIAL ASSESSMENT BONDS, SERIES 2018

THIS AGREEMENT BETWEEN DEVELOPER AND WINWARD COMMUNITY
DEVELOPMENT DISTRICT REGARDING THE TRUE UP AND PAYMENT FOR
SPECIAL ASSESSMENT BONDS, SERIES 2018 (this “Agreement”) is made and entered into
as of , 2018, by and between WINDWARD COMMUNITY
DEVELOPMENT DISTRICT, a local unit of special-purpose govemment established pursuant
to Chapter 190, Florida Statutes, located in Osceola County, Florida (the “District™), and K.
HOVNANIAN AT MYSTIC DUNES, LLLP a Florida limited liability limited partnership, as
landowner and developer of the lands within the District (the “Developer”, together with the
District, the “Parties™).

RECITALS

WHEREAS, the District was established pursuant to Chapter 190, Florida Statutes, for the
purpose of planning, financing, constructing, operating and/or maintaining certain infrastructure;
and

WHEREAS, the District, pursuant to Chapter 190, Florida Statutes, is authorized to levy
such taxes, special assessments, fees and other charges as may be necessary in furtherance of the
District’s activities and services; and

WHEREAS, the portion of the Mystic Dunes DRI/PD (the “Master Development™) within
the District boundaries (the “Development™) is being developed in phases; and

WHEREAS, the Developer is the developer and primary owner of a portion of the
Development designated as the “Series 2018 Assessment Area,” and identified in Exhibit A,
which is attached hereto and incorporated herein by this reference (the “Lands”); and

WHEREAS, the District is issuing its $ Windward Community
Development District (Osceola County) Special Assessment Bonds, Series 2018 (the “Series 2018
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Bonds™) for (i) the payment of the costs of acquiring and/or constructing a portion of the
infrastructure improvements for the District’s Series 2018 Assessment Area (the “2018 Project”),
as defined below and described as of the date hereof in the Windward Community Development
District Engineer’s Report dated April 27, 2017, together with that certain First Supplemental
Engineer’s Report for Phase 1 (2018 Project) dated April 11, 2018, incorporated herein by this
reference (collectively, the “Engineer’s Report™), (ii) funding of the Series 2018 Reserve Account,
and (iii) the payments of the costs of issuance of the Series 2018 Bonds; and

WHEREAS, the District plans to construct, complete the construction and/or acquire the
2018 Project as more specifically described and identified in the Engineer’s Report; and

WHEREAS, the Developer acknowledges that the Development will benefit from the timely
completion and acquisition of the 2018 Project; and

WHEREAS, the District has taken certain steps necessary to impose special assessments
upon the benefited Lands within the District as security for the Series 2018 Bonds; and

WHEREAS, the District’s special assessments securing the Series 2018 Bonds (the “Series
2018 Assessments”) were imposed on those benefited Lands within the District as more
specifically described in Resolutions 2017-18, , and , which resolutions are
incorporated in their entirety herein by this reference (collectively, the “Assessment Resolutions™);
and

WHEREAS, Developer acknowledges that the Series 2018 Assessments have been validly
imposed and constitute valid, legal and binding liens upon the Lands; and

WHEREAS, Developer waives any rights it may have under Section 170.09, Florida
Statutes, to prepay the Series 2018 Assessments within thirty (30) days after completion of the
2018 Project; and

WHEREAS, Developer waives any defect in notice or publication or in the proceedings to
levy, impose and collect the Series 2018 Assessments on the Lands; and

WHEREAS, Developer shall develop the Lands, or may sell, transfer or otherwise convey
property within the Lands based on then-existing market conditions, and the actual densities
developed within the Lands may be at some density less than the densities assumed in the District’s
Master Assessment Methodology for Windward Community Development District dated April 27,
2017 (the “Master Methodology™), as supplemented by the First Supplemental Assessment
Methodology for Series 2018 Assessment Area, dated (collectively, the
“Assessment Methodology™), incorporated herein by this reference; and

WHEREAS, the District’s lien and the Assessment Methodology anticipate and require a
mechanism by which Developer shall make certain payments to the District to satisfy, in whole or
in part, the assessments allocated and the liens imposed pursuant to applicable resolutions, the
amount of such payments being determined generally by a comparison of the units and types of
units actually platted within the Series 2018 Assessment Area and the units and types of units
Developer had initially intended to develop within the Series 2018 Assessment Area as described
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in the Assessment Methodology (which payments shall collectively be referenced as the “True-Up
Payments™); and

WHEREAS, Developer and the District desire to enter into this agreement to confirm
Developer’s obligations to make True-Up Payments.

NOw, THEREFORE, based upon good and valuable consideration and the mutual
covenants of the Parties, the receipt of which and sufficiency of which is hereby acknowledged,
the Parties agree as follows:

1. INCORPORATION OF RECITALS. The recitals so stated are true and correct and by
this reference are incorporated into and form a material part of this Agreement. Any capitalized
terms used and not defined herein, shall have those definitions as set forth'in the Master Trust
Indenture and First Supplemental Indenture, both dated as of s 2018,
between the District and U.S. Bank National Association, as Trustee.

2. VALIDITY OF ASSESSMENTS. Developer acknowledges and agrees that the
Assessment Resolutions have been duly and validly adopted by the District. Developer further
agrees that the Series 2018 Assessments imposed as liens by the District are legal, valid, and
binding liens. Developer hereby waives and relinquishes any rights it may have to challenge, object
to or otherwise contest or fail to pay such Series 2018 Assessments.

3. COVENANT TO PAY. Developer waives any rights it may have under Section
170.09, Florida Statutes, to prepay the Series 2018 Assessments without interest within thirty (30)
days of completion of the 2018 Project.

4. SPECIAL ASSESSMENT REALLOCATION.

A. The District’s Series 2018 Assessments securing the Series 2018 Bonds shall be
allocated in accordance with the methodology set forth in the Assessment Methodology.

B. To preclude the Lands from being fully subdivided (or re-subdivided, as the case
may be) without all of the debt being allocated, a “True-Up Test” will be conducted at the times
set forth herein upon presentation of a plat in Section D, below, or at the time of any proposed sale
of all or a part of the unplatted Lands by the Developer and in accordance with the Assessment
Methodology. If a True-Up Test results in the determination that the maximum annual debt service
(debt plus accrued interest) per unplatted acre of the Lands (the “Unassigned Properties”) exceeds
the ceiling amounts of total anticipated assessment revenue established pursuant to the Assessment
Methodology or if the number of platted lots (the “Assigned Properties”™) is less than the number
oflots anticipated in the Assessment Methodology, a debt service reduction payment in the amount
necessary to reduce the par amount of the outstanding bonds plus accrued interest to a level that
will be supported by the new net annual debt service assessments (i.e. reduce the Unassigned
Properties to the ceiling amount of the total anticipated assessment revenue or to make up for a
reduction in the number of lots) shall become due and payable by Developer (the “True-Up
Payments”). If a True Up Payment is required in connection with a proposed sale of unplatted
Lands, the True Up Payment must be satisfied before the Lien Release is recorded as to that portion
of the unplatted Lands. The District will ensure collection of such amounts in a timely manner to
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meet its debt service obligations. The District shall record all True-Up Payments in its
Improvement Lien book (or similar written record of the District). Any True-Up Payments shall
be deemed a prepayment of the Series 2018 Assessments and shall be enforceable for non-payment
in the same manner.

C. The foregoing is based on the District’s understanding and agreement with
Developer that Developer will ultimately construct on the Assigned Properties within the Lands
the development program as identified in the Assessment Methodology and the Engineer’s Report,
and it is intended to provide a formula to ensure that the appropriate ratio of the debt service for
the Series 2018 Assessments to the Assigned Properties is maintained if fewer than the indicated
residential units and/or types of residential units are platted or replatted, or otherwise redesignated.
However, the District agrees that nothing herein prohibits more residential units or different types
of units from being platted. In no event shall the District collect Series 2018 Assessments in excess
of the total debt service for the Lands related to the 2018 Project (as described in the Engineer’s
Report), including all costs of financing and interest. If a True-Up Payment for the Lands pursuant
to application of the Assessment Methodology would result in assessments collected in excess of
the District’s total debt service obligation for the 2018 Project, the District agrees to take
appropriate action by resolution to equitably reallocate the assessments within the Lands or provide
for an equitable refund.

D. If, in connection with any platting or re-platting or site plan approval of the Lands,
the density or number of lots or the types or sizes of lots within the Series 2018 Assessment Area
are modified, the Developer covenants that such plats, replats or site plan approvals shall be
presented to the District for review and reallocation of assessments, prior to its submission to
Osceola County. The District shall then, upon final approval by Osceola County of such platting
or re-platting, re-allocate the Series 2018 Assessments to the product types being platted and the
remaining property in the Series 2018 Assessment Area in accordance with a revised Assessment
Methodology and cause such reallocation for Series 2018 Assessment Area to be recorded in the
District’s Improvement Lien Book (or similar written record of the District).

E. Developer covenants to comply, or cause its successors and assigns, other than
residential homeowners of platted lots, to comply with this requirement for the reallocation. No
further action by the District’s Board of Supervisors shall be required. So long as its joinder is not
required, the District’s review of the plats/site plans shall be limited solely to the reallocation of
Series 2018 Assessments, the calculation of any True-Up Payment, the enforcement of the lien
established by the District, the proper and appropriate designation of District-owned lands and/or
easements, and the proper conveyance of improvements to the District or other public entity (as
described in the Engineer’s Report). Nothing herein shall in any way operate to or be construed as
providing any plat/site plan/development approval or disapproval powers to the District.

F. Developer shall not transfer any portion of the Lands to any third party other than
(i) platted and fully developed, with completed infrastructure, lots to homebuilders and/or
residential end users, (ii) portions of the Lands for which the District has recorded a Release of
Lien, or (iii) portions of Lands exempt from assessments to the County, the District or other
governmental agencies, except in accordance with Section 4(G) below. Any transfer of any portion
of Lands pursuant to this Section 4(F) for which the District has recorded a Release of Lien shall
automatically terminate this Agreement as to the Lands reflected in the Release of Lien. Any
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violation of this provision by Developer shall constitute a default by the Developer under this
Agreement.

G. Developer shall not transfer any portion of the Lands to any third party except as
permitted by Section 4(B) and Section 4(F) above, without satisfying the following conditions
(“Transfer Conditions™): (i) causing such third party to assume in writing Developer’s obligations
under this Agreement with respect to such portion of the Lands intended to be conveyed; (ii)
delivering such written assignment and assumption instrument to the District; and (iii) satisfying
any True-Up Obligation that results from a True-Up Analysis that shall be performed by the
District Manager prior and as a condition of such transfer. Any transfer that is consummated
pursuant to this Section 4(G) shall operate as arelease of Developer {rom its obligations under this
Agreement as to such portion of the Lands only arising from and after the date of such transfer and
satisfaction of all the Transfer Conditions including payment of any True-Up Obligation due and
the transferee assuming Developer’s obligations in accordance herewith shall be deemed
“Developer” from and after such transfer for all purposes as to such portion of the Lands so
transferred. Any violation of this provision by Developer shall constitute a default by Developer
under this Agreement.

S. ENFORCEMENT. This Agreement is intended to be an additional method of
enforcement of Developer’s obligation to comply with the requirements of the application of True-
Up Payments (and any required recalculation of assessments) as set forth in the Assessment
Resolutions. A default by either party under this Agreement shall entitle any other party to all
remedies available at law or in equity, which shall include, but not be limited to, the right of
damages, (excluding special, punitive, and consequential damages), injunctive relief and specific
performance. Unlike the payment of the Series 2018 Assessments which entails in rem obligations
on the part of the District, the Developer’s obligation regarding the True-Up Payments is personal
in nature.

6. RECOVERY OF COSTS AND FEES. In the event either party is required to enforce
this Agreement by court proceedings or otherwise, the prevailing party, as determined by the
applicable court or other dispute resolution provider, shall be entitled to recover from the non-
prevailing party all fees and costs incurred, including reasonable attorneys’ fees and costs incurred
prior to or during any litigation or other dispute resolution and including all fees and costs incurred
in appellate proceedings.

7. NOTICES. All notices, requests, consents and other communications hereunder
(“Notices”) shall be in writing and shall be delivered, mailed by First Class Mail, postage prepaid,
or hand delivered to the Parties, as follows:

If to District: Windward Community Development District
135 West Central Boulevard, Suite 320
Orlando, FL. 32801
Attention: District Manager
Tel: (407) 841-5524
Email: gflint@govmgtsve.com

Windward 2018 Series Bonds
True-up



With a copy to: Latham, Shuker, Eden & Beaudine, LLP
111 North Magnolia Avenue, Suite 1400
Orlando, FL 32801
Attention: Jan Albanese Carpenter, Esq.
Tel: (407) 481-5801
Email: jcarpenter@lseblaw.com

If to Developer: K. Hovnanian, LLLP
151 Southhall Lane, Suite 120
Maitland, Florida 32751
Attention: Ed Kassik
‘Tel: (407) 5452-7871
Email: EKassik@KHOV.com

With a copy to: Akerman LLP
420 South Orange Avenue, Suite 1200
Orlando, Florida 32801
Attention: Robert Poppell
Tel: (407) 423-4000
Email: Robert.popelliwakerman.com

Except as otherwise provided herein, any Notice shall be deemed received only upon actual
delivery at the address as set forth herein. If mailed as provided above, Notices shall be deemed
delivered on the third business day after mailing unless actually received earlier. Notices hand
delivered after 5:00 p.m. (at the place of delivery) or on a non-business day, shall be deemed
received on the next business day. If any time for giving Notice contained in this Agreement would
otherwise expire on a non-business day, the Notice period shall be extended to the next succeeding
business day. Saturdays, Sundays and legal holidays recognized by the United States govemment
shall not be regarded as business days. Counsel for the respective Parties may deliver Notice on
behalf of the Parties. Any party or other person to whom Notices are to be sent or copied may
notify the other Parties and addressees of any change inname, address or telecopy number to which
Notices shall be sent by providing the same on five (5) days written notice to the Parties and
addressees set forth herein. Copies of Notices may be sent by e-mail, but such transmission shall
not constitute delivery under this Agreement.

Notwithstanding the foregoing, to the extent Florida law requires notice to enforce the
collection of assessments placed on property by the District, then the provision of such notice shall
be in lieu of any additional notice required by this Agreement.

8. ASSIGNMENT. Neither Party may assign its rights, duties or obligations under this
Agreement or any monies to become due hereunder without the prior written consent of the other
Party, which consent shall not be unreasonably withheld, conditioned or delayed and without the
prior written consent of the Trustee acting at the direction of the Series 2018 Bondholders owning
a majority of the aggregate principal amount of the Series 2018 Bonds then outstanding; provided,
however, that Developer may assign this Agreement to any purchaser of all or a significant portion
of the Lands without obtaining the prior written consent of the District and the Trustee, upon prior
notice to the District and making any then accrued but unpaid True-Up Payments due hereunder,
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whereupon the Developer shall be released from liability hereunder arising from and after such
assignment.

9. AMENDMENT. This Agreement shall constitute the entire agreement between the
Parties as to the specific subject matter set forth herein and may be modified in any material respect
only in writing by the mutual agreement of both Parties, and the prior written consent of the Trustee
acting at the direction of the Series 2018 Bondholders owning a majority of the aggregate principal
amount of the Series 2018 Bonds then outstanding.

10. SEVERABILITY. The invalidity or unenforceability of any one or more provisions
of this Agreement shall not affect the validity or enforceability of the remaining portions of this
Agreement, or any part of this Agreement not held to be invalid or unenforceable.

11. TERMINATION. This Agreement shall continue in effect until it is rescinded in
writing by the mutual assent of each Party and the consent of the Trustee acting at the direction of
the Series 2018 Bondholders owning a majority of the aggregate principal amount of the Series
2018 Bonds then outstanding, or until the earlier of the date on which the Series 2018 Assessments
are (a) fully allocated to platted and developed units; and (b) will provide sufficient funds to
support payment of the annual debt service on the Series 2018 Bonds as provided in the
Assessment Methodology. In any event, this Agreement shall be deemed terminated automatically
as to any lot sold to a retail homeowner or end-user. This Agreement shall also be deemed
terminated automatically on the Lands or portion of the Lands reflected in the Release of Lien as
recorded by the District.

12. NEGOTIATION AT ARM’S LENGTH. This Agreement has been negotiated fully
between the Parties as an arm’s length transaction. Both Parties participated fully in the preparation
of this Agreement and received the advice of counsel. In the case of a dispute concerning the
interpretation of any provision of this Agreement, both Parties are deemed to have drafted, chosen
and selected the language, and the doubtful language will not be interpreted or construed against
either party.

13.  THIRD-PARTY BENEFICIARIES. This Agreement is solely for the benefit of the
formal Parties herein and no right or cause of action shall accrue upon or by reason hereof, to or
for the benefit of any third party not a formal party hereto. Nothing in this Agreement expressed
or implied is intended or shall be construed to confer upon any person or corporation other than
the Parties hereto any right, remedy or claim under or by reason of this Agreement or any
provisions or conditions hereof; and all of the provisions, representations, covenants and
conditions herein contained shall inure to the sole benefit of and shall be binding upon the Parties
hereto and their respective representatives, successors and assigns. Notwithstanding anything
herein to the contrary, the Trustee for the Series 2018 Bonds, on behalf of the owners of the Series
2018 Bonds, shall be a direct third-party beneficiary of the terms and conditions of this Agreement
and shall be entitled to cause the District to enforce the Developer’s obligations hereunder. The
Trustee shall not be deemed to have assumed any obligation under this Agreement.

14. LIMITATIONS ON GOVERNMENTAL LIABILITY. Nothing in this Agreement shall be
deemed as a waiver of immunity or limits of liability of the District beyond any statutory limited
waiver of immunity or limits of liability that may have been adopted by the Florida Legislature in
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Section 768.28, Florida Statutes, or other statute, and nothing in this Agreement shall inure to the
benefit of any third party for the purpose of allowing any claim that would otherwise be barred
under the Doctrine of Sovereign Immunity or by operation of law.

1S.  APPLICABLE LAW AND VENUE. This Agreement and the provisions contained in
this Agreement shall be construed, interpreted, and controlled according to the laws of the State of
Florida. The Parties hereby acknowledge and agree that, in the event legal action is instituted to
enforce this Agreement, the Developer consents to and by execution hereof submit to the
jurisdiction of any state court sitting in or for Osceola County, Florida.

16. EXECUTION IN COUNTERPARTS. This instrument may be executed in any number
of counterparts, each of which, when executed and delivered, shall constitute an original, and such
counterparts together shall constitute one and the same instrument. Signature and acknowledgment
pages, if any, may be detached from the counterparts and attached to a single copy of this document
to physically form one document.

17.  HEADINGS FOR CONVENIENCE ONLY. The descriptive headings in this Agreement
are for convenience only and shall not control nor affect the meaning or construction of any of the

provisions of this Agreement.

18.  EFFECTIVE DATE. This Agreement shall become effective after execution by the
Parties hereto on the date reflected above.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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COUNTERPART SIGNATURE PAGE
TO AGREEMENT BETWEEN DEVELOPER AND
WINDWARD COMMUNITY DEVELOPMENT DISTRICT
REGARDING THE TRUE UP AND PAYMENT
FOR SPECIAL ASSESSMENT BONDS, SERIES 2018

IN WITNESS WHEREOF, the Parties execute this Agreement the day and year first written

above.
WITNESSES: DEVELOPER:
Signed, sealed and delivered in the K. HOVNANIAN AT MYSTIC DUNES, LLLP
presence of: a Florida limited liability limited partnership
Print Name:
By:
Print Name: o Printed Name:
Title:
STATE OF FLORIDA )
) SS:
COUNTY OF )

The foregoing instrument was sworn to and subscribed before me this  day of
~,2018,by ,as of K. HOVNANIAN AT MYSTIC
DUNES, LLLP a Florida limited liability limited partnership, on behalf of the limited liability
limited partnership. Said person is personally known to me or has produced a valid driver's license
as identification.

(NOTARY SEAL) Notary Public; State of Florida
Print Name:
My Commission Expires:
My Commission No.:

Windward 2018 Series Bonds
True-up



COUNTERPART SIGNATURE PAGE
TO AGREEMENT BETWEEN DEVELOPER AND
WINDWARD COMMUNITY DEVELOPMENT DISTRICT
REGARDING THE TRUE UP AND PAYMENT
FOR SPECIAL ASSESSMENT BONDS, SERIES 2018

IN WITNESS WHEREOF, the Parties execute this Agreement the day and year first written
above.

ATTEST: WINDWARD COMMUNITY
DEVELOPMENT DISTRICT

Signed, sealed and delivered in the

presence of:

By:
Secretary/Assistant Secretary Printed Name:
Title:
WITNESS:
Address: 135 West Central Boulevard
Suite 320
Print Name: Orlando, FL 32801
STATE OF FLORIDA )
) SS:
COUNTY OF )
The foregoing instrument was sworn to and subscribed before me this day of
., 2018, by ,a of the Board of
Supervisors, and by , as Secretary/Assistant Secretary, of the WINDWARD

COMMUNITY DEVELOPMENT DISTRICT on behalf of the District. They are personally
known to me or have each produced a valid driver’s license as identification.

(NOTARY SEAL)

Notary Public; State of Florida
Print Name:

My Commission Expires:
My Commission No.:
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Exhibit A
Windward Series 2018 Assessment Area Lands
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WINDWARD

COMMUNITY DEVELOPMENT DISTRICT
BALANCE SHEET

September 30, 2018
GENERAL
FUND

ASSETS:
CASH $6,765
DUE FROM DEVELOPER $14,342
PREPAID EXPENSE $7,394
TOTAL ASSETS $28,500
LIABILITIES:
ACCOUNTS PAYABLE $10,151
DEFERRED REVENUE $7,394
FUND EQUITY:
FUND BALANCES:

UNASSIGNED $10,955

TOTAL LIABILITIES & FUND EQUITY $28,500




REVENUES:

DEVELOPER CONTRIBUTIONS

TOTAL REVENUES

EXPENDITURES:

ADMINISTRATIVE:

SUPERVISORS FEES

FICA EXPENSE

ENGINEERING

ATTORNEY

MANAGEMENT FEES
INFORMATION TECHNOLOGY
TELEPHONE

POSTAGE

INSURANCE

PRINTING & BINDING

LEGAL ADVERTISING

OTHER CURRENT CHARGES
OFFICE SUPPLIES

TRAVEL PER DIEM

DUES, LICENSES & SUBSCRIPTIONS

FIELD OPERATIONS:

ELECTRIC

WATER & SEWER

SECURITY BUILDING MAINTENANCE
LANDSCAPE MAINTENANCE
LANDSCAPE CONTINGENCY
FOUNTAIN MAINTENANCE
IRRIGATION REPAIRS

MISC. CONTINGENCY

TOTAL EXPENDITURES

EXCESS REVENUES (EXPENDITURES)

FUND BALANCE - Beginning

FUND BALANCE - Ending

WINDWARD

COMMUNITY DEVELOPMENT DISTRICT

GENERAL FUND

Statement of Revenues & Expenditures
ForThe Period Ending September 30,2018

PROPOSED PRORATED BUDGET ACTUAL
BUDGET THRU 9/30/18 THRU 9/30/18 VARIANCE

$93,327 $93,327 $163,870 $70,543
$93,327 $93,327 $163,870 $70,543
$4,800 $4,800 $2,000 $2,800
$367 $367 $153 S214
$12,000 $12,000 $3,322 $8,678
$25,000 $25,000 $7,891 $17,109
$35,000 $35,000 $35,000 ($0)
' $600 $600 $600 $0
$300 $300 S0 $300
$1,000 $1,000 $52 $948
$5,800 $5,800 $5,000 $800
$1,000 $1,000 $321 $679
$5,000 $5,000 $2,444 $2,556
$1,000 $1,000 $2 $998
$625 $625 $124 $501
$660 $660 $267 $393
$175 $175 $175 S0
S0 $0 $6,846 ($6,846)
$0 S0 $34,341 ($34,341)
$0 S0 $605 ($605)
$0 S0 $31,139 ($31,139)
$0 $0 $25,160 ($25,160)
S0 S0 $3,600 ($3,600)
S0 $0 $702 ($702)
S0 S0 $407 ($407)
$93,327 $93,327 $160,152 ($66,825)

S0 $3,719

S0 $7,236

S0 $10,955




BEVENUES:
DEVELOPER CONTRIBUTIONS

TOTALREVENUES

EXPENDITURES:

ADMINISTRATIVE
SUPERVISOR FEES
FICA EXPENSE
ENGINEERING
ATTORNEY
MANAGEMENT FEES
INFORMATION TECHNOLOGY
TELEPHONE
POSTAGE
INSURANCE
PRINTING & BINDING
LEGAL ADVERTISING
OTHER CURRENT CHARGES
OFFICE SUPPLIES
TRAVEL PER DIEM

DUES, LICENSES & SUBSCRIPTIONS

FIELD OPERATIONS
ELECTRIC

WATER & SEWER

SECURITY BUILDING MAINTENANCE

LANDSCAPE MAINTENANCE
(ANDSCAPE CONTINGENCY
FOUNTAIN MAINTENANCE
IRRIGATION REPAIRS
MISC. CONTINGENCY

TOTAL EXPENDITURES

Excess Revenues (Expenditures)

WINDWARD
COMMUNITY DEVELOPMENT DISTRICT

oct NOV DEC JAN FEB MAR APR MAY JUN JuL AUG SEPT TOTAL ]
$8,144 $3,570 $3401 $14,832 $6,757 $26,174 $15,632 $10,089 $11,627 $16,277 $23,027 $14,342 $163,870
58144 $3,570 33,401 14,832 $6,757 526,174 $25,632 7 10,083 111,627 $16,277 !423_,027 314,342 3163,870 )
$0 S0 $0 S0 $0 $800 $200 $400 S0 $400 $200 S0 $2,000

$0 $0 S0 S0 S0 $61 $15 $31 $0 $31 $15 S0 $153

$0 S0 S0 S0 S0 $895 $475 $689 S0 5423 $841 S0 $3,322

$0 $433 S0 $130 $1,456 $1,840 $1,486 $915 S0 $862 $769 S0 $7,891
$2,917 $2,917 $2,917 $2,917 $2,917 $2,917 $2,917 $2,917 $2,917 $2,917 $2,917 $2,917 $35,000
$50 $50 $50 $50 $50 $50 $50 $50 $50 $50 $50 $50 5600

S0 S0 S0 S0 $0 S0 $0 S0 s0 $0 $0 so so

$2 S1 $0 S0 $3 $3 $5 $10 $4 $3 $10 $9 $52
$5,000 $o S0 S0 S0 ElY $0 S0 S0 S0 S0 S0 $5,000
$0 $3 $0 S0 $0 $67 $28 $82 $38 $3 $38 $64 $321
$0 $0 S0 S0 50 $0 S0 $163 $226 52,055 S0 S0 $2,444

S0 $0 50 S0 S0 $0 S0 S0 $0 $2 S0 $0 $2

$0 $0 S0 S0 $0 $20 $20 $21 $20 S0 $21 s21 $124

S0 $0 $0 $0 $60 $51 $51 $56 $0 $49 S0 $0 $267
$175 S0 $0 $o $0 $0 S0 S0 $0 S0 E S0 $175
$0 S0 S0 S0 so $1,961 $982 $1,056 $1,790 $139 $917 $0 $6,846

S0 $0 S0 S0 $1,040 $9,821 $4,717 $7,135 $4,279 $4,076 $3,273 S0 $34,341

S0 $0 S0 S0 S0 S0 S0 S0 $280 S0 S0 $325 $605

S0 $2,639 $3,167 $3,167 $3,167 $3,167 $3,167 $3,167 $3,167 $3,167 $3,167 $0 $31,139

S0 S0 $2,522 S0 S0 $3,356 $13,473 $0 $0 $2,642 $0 $3.167 $25,160
$300 $300 $300 $300 $300 $300 $300 $300 $300 $300 $300 $300 $3,600
$0 $0 $0 S0 $0 $o S0 S0 $702 S0 S0 $0 $702

S0 S0 S0 $371 S0 S0 S0 S0 $36 S0 S0 S0 $407
$8444 $6,343 $8,956 $6,935 $8,993 $25,309 527,886 $16,990 $13,809 $17,117 $12,518 $6.852 $160,152 |
(5300 sz [$5:555) $7897 (52:235) a6 _152.254) [Se302) ___(52:182 15340) S10508 57,489 EXT)



WINDWARD
COMMUNITY DEVELOPMENT DISTRICT
DEVELOPER CONTRIBUTIONS/DUE FROM DEVELOPER

FUNDING PREPARED PAYMENT CHECK TOTAL GENERAL GENERAL GENERAL DUE OVER AND
REQUEST DATE RECEIVED AMOUNT FUNDING FUND FUND FUND FROM (SHORT)
# DATE REQUEST PORTION (FY17) PORTION (FY18) PORTION (FY19) CAPITAL BALANCE DUE
1 4/2017 6/23/17 $ 12,900.00 $ 12,9000 $ 12,9000 $ - S - S - S -
2 537 8/1/17 $ 4626. 82 $ 4626.82 $ 4626.82 S - S - $ - 3 -
3 6/15/17 8/17/17 $ 38%. 69 $ 38%.69 $ 38%.69 $ $ - S S
4 71217 8hi7n7 $ 8,87361 $ 8,87361 $ 8,87361 S - s - S 3 S -
5 8//17 8/25/17 $ 4379 B 4379. 8B § 43798 $ - $ - S S -
6 8/25/17 Y1517 $ 8,737.52 $ 8731.52 $ 373.52 $ 50000 $ - $ - S -
7 92517 10 26/17 $ 30840 $ 30841 $ 308430 $ : $ : $ - S =
1 10 2417 312/18 $ 3582.2 $ 3582.2 $ 88.75 $ 314 17 $ - S - S
2 11017 ¥12/18 $ 357031 $ 357031 $ - $ 357031 $ -8 S -
3 12/2917 31218 $ 4000.72 $ 400072 $ 60000 $ 340072 $ - S - S
4 1/31/18 312/18 $ 14831. % S 14831.% S $ 1483.% $ z S S
5 2/28/18 #1718 S 6,757. % $ 6,757.% $ . S 6,757.4%6 S - S - )
6 31518 41718 $ 12,500 00 $ 12,50000 $ - $ 12,50000 $ - ) S
7 331/18 41718 $ 13673 80 $ 13673.80 $ $ 1367380 $ - S - S -
8 420 18 41718 $ 6,311.15 $ 6,311.15 $ - $ 6311.15 $ - $ - S
9 5/918 6/6/18 $ 23244 70 $ 2329 70 S $ 23294 70 S - S - s -
10 5/0/18 6/6/18 S 611459 $ 6,11459 $ - S 6,11459 $ - S $ -
11 61318 7/5/18 S 11,626.54 S 11,62654 S S 11,62654 $ - S - S -
12 71018 7/27118 $ 10,014. $ 10,018 $ - $ 10,01eL S - S - S -
13 72718 8/20 18 $ 6,266.50 $ 6,266.50 $ . $ 6,266.50 $ $ - S
14 8/6/18 8/24/18 $ 13909 02 $ 1390902 $ - $ 1390902 $ - S S -
15 8/23/18 918/18 $ 16,511.52 $ 16,51152 $ - $ 911752 $ 7,94 00 § - S -
16 91118 S - S 8,07%2 $ - S 8,07%2 $ $ = S 8.0 7962
17 920 18 $ $ 10,85570 $ - $ 385.70 $ $ 7,41000 $ 10 ,85570
1 10 518 $ $ 11,1027 $ -8 2,876.20 S 8,27307 $ - $ 11,1827
| DUE FROM DEVELOPER $ 199,459.87 $ 229,544.46 $ 42,537.02 $ 163,87037 S 15,667.07 S 7,470.00 $ 30,084.59
TOTAL DEVELOPER CONTRIBUTIONS FY18 $ 163,870.37
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Windward

Community Development District FY18 Funding Request#17
September20, 2018
Ganeral Fund Caplitsi Qutlay

Payee FY2018 FY2018

1 Access Control Technologies, Inc.
Inwi? $104448 - Instaliation of New Gate Arm - September 2018 S 325.42

2 Govemmentsl Management Services-CF, LLC
Inv# 20 - Management Fees - September 2018 $ 3,060.28

3 Poudos & Bermett, LLC
Inv#f 18-021(1}) - Project Construction - March 2018 § 3,910.00
Invit 18-021{4) - Project Construction - April 2018 s 3,560.00

$ 338570 $ 7i70-,00

Please make check payable to:

Windward Community Development District
1412 S. Narvoossee Road
St.Cloud, FL 34771

Total: $ 10,855.70

Wire Funds To:

Windward CDD
SunTrust Bank, NA
ABA#061000104
Acct¥ 1000193639530
Contact: Kelly Lawler
{407} 237-1072



e ]

Access Control Technologies, Inc. Invoice
P. O. Box 550190 Invoice #
Orlando, FL 32855-0190
’ $/13/2018 8104448
Phone: 407-422-8850
Fax:  407-649-8352
Bill To Ship To ——
Windward CDD gé 4
c/o GMS Central Florida o 4
135 W. Central Blvd, Suite 320 A
Orlando, F132801 % o s ot s i
132.538.67y -Lh‘f Newpim /(‘«I/Claf
P.0O. No. Terms Due Date Rep Ship Date | Ship Via S/A Plan Job Number
Net 30 10/13/2018 RSB 9/13/2018 104448
Qty Rescriplion Amount
Job Completed: 5/8/2018 Called in by: William Viasalyers
Problem Reported:
We are requeshing a sarvice ticket be creafed to replace a damaged barrier arm at the back exut gate
withia the community of Windward CDD Please have tech only use nylon nuts on the bolis. If
you have any questions please fee! fiee to contsctme via ematl or phone
Resolution _
Gate armn was hit by a vehicle. Gate arm was found on the ground upon arrival. Technician
instetied a new am and cut the counterweight from the old one and reinstailed in the new arm. He
removed the steel nuts and inswalied nylon nuts as requested. The ann has been leveled and tested
okay. Technician left voicemall with William.,
1 | Labor 90.00
1 | Travel 4200
1 | Barrier Gate Arm 181.50
4 | Nylon Nuts 1.84
1 | Freight on parts 10.08
We appreciate your business, Thank You. Total $325.42

Payment in full is due in accordance with the terms stated. If not so paid, then Buyer is liable for Seller’s attorney
fees, discovery expenses, court costs, and interest from #he date of the statement is 18% annual interest. Seller
reatains a security interest in the above goods.

WGV‘ (rete SXoXlam




R A}
GMS-Central Florida, LLC 41 .
1001 Bradford Way Invoice
Kingston, TN 37763

Invoice #: 20

invoice Date: 9/4/18
Due Date: 9/4/18

Bill To: Case:
Windward CDD P.O. Number:
135 W. Central Bivd
Sufte 320
Oriando, FL 32801
Description Hours/Qty Rate Amount
‘Managerment Fees - September 2018 1:%1:613.34 2,91667 2,918.67
Information Technology - September 2018.3s5 1 50.00 50.00
Dffice Supplies. Si 20.75 20.75
Poslages 2 9.26 9.26
Copies .43 ¢ 63.60 63.60
Total $3,060.28
Payments/Credits $0.00

Balance Due $3,060.28




POULOS

Poulos & Bennett, LLC
2802 E. Livingston St.
Odandoe, FL. 32803
407-487-25%4

Windward CDD

Attn: District Manager

135 West Central Bouleverd, Suite 320
Orlando, FL 32801

Professlonal services for the period ending: March 31, 2018

JBENNETT

invoice number 18-021(1)
Date 04/30/2018

Praject 18-021 WINDWARD CDD

Involce Summary

Contract  Percent Prior Tatal Remaining Current
Description Amount Complete Bliled Bitled Percent Billed
.01 CDD ENGINEER 0.00 0.00 892,50 892.50 0.00 0.00
.02 CDD CONSTRUCTION (BONDS) 0.00 0.00 0.00 3,910.00 0.00  3,910.00
.89 REIMBURSABLE EXPENSE 0.00 0.00 2.10 2.10 0.00 0.00
Total 0.00 894.60 4,804.60 3,910.00
Hourly Tasks:
.02 CDD Construction (Bonds)
Billed
Hours Rate Amount
Practice Team Leader 4.50 150.00 855.00
Director of Engineering 3.50 210.00 785.00
Senlor Project Engineer 16.00 145.00 2,320.00
Phase subiotal 3,910.00
.02 - Review of requisition report requirements; requisition
report coordination; Review pay apps and research for
information for CDD; Creation of spreadsheet with all pay app e L 3,910.00
information and values separated by phase.
Aging Summary
Invalce Number invoice Date Outstanding Current Over 30 COver 60 Over 80 Ovar 120
18-021(1) 04/30/2018 3,910.00 3,910.00
18-021(2) 04/30/2018 894.60 894.60
Total 4,804.60 4,804.60 0.00 0.00 0.00 0.00
Windward COD Net30deys invoice date 04/30:2018
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Poulos & Bennett, LLC
2602 E. Livingston St.
Orlando, FL. 32803

407-487-2594
Windward CDD Invoice number 18-021(4)
Attn: District Manager Date 05/30/2018
135 West Central Boulevard, Suite 320
Orlando, FL 32801 Project 18021 WINDWARD CDD

Professional services for the period ending: April 30, 2018

Invoice Summary
Contract  Percent Prior Total Remaining Current
Description Amount Complete Billed Billed Percent Billed
.02 CDD CONSTRUCTION (BONDS) 0.00 0.00 3,910.00 7.470.00 5.00 3,560.00
Total 0.00 3,810,00 7,470.00 3,560.00
Hourly Tasks:
.02 CDD Construction (Bonds)
Blled
Hours Rate Amount
Practice Team Leader 11.00 190.00 2,080.00
Director of Engineering 7.00 210.00 1,470.00
Phasesubtotal 3,560.00
.02 - First Bond Issuance Invoice total 3,560.00
Aging Summary
Invoice Number Invoics Date Qutstanding Current Over 30 Over 60 Over 80 Over 120
18-021(4) 05/30f2018 3,560.00 3,560.00
Total 3,560.00 3,560.00 0.00 0.00 0.00 0.00
Windwerd COD Net30days Invoice date 05/30/2018

Psge 1
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Windward

Commurtity Development District FY19 Funding Request #1
October 5, 2018
Genera! Fund General Fund

Payoe FY2018 FY2019

1 Down to Earth (ne.
Inv# 9076 - Irrigation Repalrs - June 2018 S 350.30

2 Governmental Management Services-CF, LLC
Imv#t 21- FY19 Assessment Rall Certification $ 5,000.00
Imvit 22 - Management Fees -October 2018 s 2,973.07

3 Gnsit Pocl Contractors
Invi¢ 563 - Fountain Services - October 2018 s 300.00

4 Latiwm, Stuker, Eden & Beaudine, LLP

Invit 81317 - General Counse! - May 2018 $ 915.10
-Inv# 82642 - General Counsel - August 2018 $ 769.20
5 Poulos & Bemnett
Invif 18-021(7) - Englneering Services - August 2018 S 841.00
$ 287620 $ 8,273.07
Total: $ 11,149.27
Please make check payahle to; Wire Funds To:
Windward Community Development Distiict Windward COD
9145 Narcoassee Road SunTrust Bank, NA
Sulte A206 ABA#061000104
Orlando, FiL 32827 Acct# 1000193639530

Contact: Keliy Lawler
{407) 237-1072



Down to Earth

PO Box 738
Tangerine, FL 32777
(352) 385-7227

CUSTOMER

1 WINDWARD CDD |
C/0 GOVERNMENTAL MGMT !
SVCD - CFL, LLC
1412 S. NARCOOSSEE RD. :
ST. CLOUD, FL 34771 j

By

R iu’%lrg%g o‘{'ﬁ"{‘

Project/Job
|RH|GATIQBZ.GE,%£ Lk o

Invoice Bale
[ 7/20/2018

LANDSCAPE B IRRIGATION

Due Date

PAST DUE
Invoice
# INVO076

Amaount

IRRIGATIONR EPAIR AFTER mspecnon- slzms |
{27 MAIN Hﬁ;ﬁ?ﬁﬁ CorTmTmer e e 1 $138.28 $128.26 |
LABOR o 2 $55.00 $110.00
.7
IRRIGATION REPAIR Ar-'ren INSPECTION- a!zzns |
6" SPRAYHEAD 2| $8.25 " $16.50 |
 RAINBIRD NOZZLE | o T 2 $1.69 $3.38
34" LATERALLINE PIPEPERFT. 1 $0.26 $0.26 |
LABOR . mm.-.m, e a 18 $55.00 faz.aj

SUBTOTAL $102.64 |

Subtotal |

Payments/Crodits

Balance Due

Payment terms are net 30 days, with late payments subject to a 18% per annum interest rate

applied daily on the overdue balance.

Tof 1



GMS-Central Florida, LLC = VST S .
1001 Bradford Way i %5 9018 Invoice
Kingston, TN 37763 ’
.'} bl 5 o, TP et 1900 = ‘ .A ’: 21
nvoice Date: 9/21/18
Due Date: 9/21/18
‘Bl Tor Cans;
Bt Tor
Windiard COD P.O. Numbee:
135W Central Bivd
Sulte 320
Ortandp, FL 32684
Description Hours/(ity Rate Amount
Assessment Roll Cerification FY 2018 500000 6,000.00
#1
t %2 18S !
Tatal $5,000.00
Payments/Credite $0.00
Balance Due $5,000.00




ECEIVL

GMS-Central Florida, LLC . b -
Kingsfon, TN 37763
BY: e
Invoice #: 22
Invoice Date: 10/1/18
Due Date: 10/1/18
Bill To: Case;
Windward CDD P.0. Number:
135 W. Cantral Bivd
Suite 320
Orlando, FL 32801
Description Houre!Qty Rate Amount
Management Fees - October 2018 1 31 .5¢3.3% 291667 2,916.87
information Technology -_Ocfober 2018.35 50.00 50.00
Office Supplies.5 1o 0.16 0.15
Peatage 3o 2.50 250
Coplesgos 3.75 3.75
Total $2,973.07
Payments/Credits $0.00

Balance Due $2,973.07




. ' B Invoice No. 563
, \ e o : ~ Involce Date: October 2, 2018
PO CONTRACTORS {
8ill To: Winward CDD
4803 Distribution Ct Attention: Teresa Viscarra
Unit#: 11 BCEIVE o Addeess 1412 5. Narcoossee Rd.
Orlando, FL 32822 i } ¥ z1 St. Cloud, FL 34771
+1888-390-0184 b2 08 s ~ Email: tviscarra@gmscfi,com
info@grunit.com o Phone: 407-347-4103
o | Fax; 407-839-1526
E?qu-».,nq.‘.,,m =
Project Name:
, ‘ Project Location: Winward Fountains
132 . 53%.4 1
fotion MBRNBEFE IS o " “Unks [ costpecnt | Amoum |
untalns Service (October) 1% 1 $300.00 $300.00
Involce Subtatal | $ 300.00
Tax Rate 6.50%
Sales Tax $0.00
Other $0.00

LEy o

Make all checks payable to Grunit Pool Contractors
Invoice due in 30 days. Gverdue accounts subject to a service charge of 2% per month.
Thank you for your business!




LATHAM, SHUKER, EDEN & BEAUDINE, LLP
ATTORNEYS AT LAW

111 N. MAGNOLIA AVE, STE 1400

ORLANDO, FLORIDA 32801
mmﬁ:ﬂ %E@EEVE \}
TELRZHONE: (407) 4815500 6T o0 U

FACSIMILE: (40T)4B1-580{
June 15, 2018

BY oo
Windward Community Development District
¢/0 GMS Central Florida
136 W. Central Boulevard, Suite 320
Oriando, FL 32810
Matter ID: 9127-001
General
Invoice # 81317
tederal D # 58-3366512
For Professional Services Rendered:
LBV-S IR Aqx
05/08/2018 ACD  Review qgendp end minutes, prepare for meating. 0.50hr $122.50
05/162018 ACD  Prgparefor and gitend COD meeting. 3.10hr $750.650
Tolal Professional Services: $862.00
For Dishursements incurred:
05/18/2018 Check # 45189 ANDREW D'ADESKY; Dishursement for JAC/9127-001/Andrew $23.85
d'Adesky Travel fo Board meeting on 05.18.18
05/31/2018 Document Reproduction Expense $9.45
Tote! Disbursements Incurred: $33.10
For Professional Services: 3.60 Houre $862.00
For Disbursements Incurred: $33.10
New Charges this invoice: $915.10
Less

Bifled Through: May 31, 2018



LATHAM, SHUKER, EDEN & BEAUDINE, LLP

ATTORNEYS AT LAW

111 N. MAGNOLLA AVE, STE 1400
ORLANDOQ, FLORIDA 32801
POST OFFICE BOX 3353
ORLANDO, FLORIDA 32802
TELEPHONE: (407) 481-5800

w5 Y
FACSIMILE: (407)481-5801 Ié) §§ (ST Wis
September 20, 2018 r

{
Windward Community Developmeitt District
¢/o GMS Central Florida ) $ ) PP
135 W. Central Boulevard, Suite 320

Orlando, FL 32810

INVOICE
Matter ID: 8127-001 #2
General 1-3l0~ ©3~315 ()

" ]‘thwlce # 82642
Wc"}/ Federal 1D # 58-3366512

For Professional Servicas Rendered:

08/15/2018 ACD'  Prepare for and attend CDD meeting. 2.80hr $710.50
Total Professional Services: $710.50
For Dishuraements Incurred:
08/02/2018 Check # 45397 ANDREW D'ADESKY:; Disbursemert for JAC/8127-001/Andrew . $2365
d'Adesky Travel to Board Meeting on 07.18.18
08/27/2018 Check # 46473 ANDREW D'ADESKY; Disbursement for JAC/9127-001/Andrew $2365
d'Adesky Travel to Board Meeting on 08.15.18
08131/2018 Document Reproduction Expense $11.40
Total Digsbursements Incurred: 35870
INVOICE SUMMARY
For Professional Services: 2.90Hours 3$710.50
For Disbursements Incurred: 858.70
New Charges this Involce: _ $769.20
Previous Balance: $1,776.65
Less Payment and Credits Received: $0.00
Outstanding Balance: $1,776.65
Plus New Charges this (nvoice: $769.20
Total Due: $2,545.85

Billed Thraugh. August 31, 2018

Page 1
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m
P@ULOS@"* BENNETT

Poulos & Bennett, LLC
2602 E. Livingston St.
Orfando, FL 32803
407-487-2594

Windward CDD

Aftn: District Manager

135 West Central Boulevaerd, Suite 320
Orlando, FL 32801

Professional servicas for the period ending: August 31, 2018

ECEIVE

H

0CT 0 2308
Invoice number 18-021(7)
Date 09/28/2018

Project 18-021 WINDWARD CDD

(e 6TTRE AT Brnpners

3 IRE- Ay T
lnvrz::a SU%m?mry
Contract  Percent Prior Total Remaining Current
Description Amount Complete Billed Billed Percent Bliled
.01 COD ENGINEER 0.00 0.00 2,455.00 3,295.00 0.00 840.00
.99 REIMBURSABLE EXPENSE 0.00 0.00 26.22 27.22 0.00 1.00
- Total 0.00 2,481.22 3,322.22 841.00
Hourly Tasks:
.01 CDD Engineer
Billed
Hours Rate Amount
Diractor of Engineering 4.00 210.00 840.00
.99 Reimbursable Expense
Relmbursables
Billed
Units Rate Amount
1.00
.01 CDD Engineer - Prepare for and attend CDD meeting; .
Replacement costs as requested. ‘ ' Invoice total 841.00
Aging Summary
Invoice Number Invoice Date Outstanding Current Over 30 Over 60 Over 9¢ Over 120
18-021(1) 04/30/2018 3,910.00 3,810.00
18-021(6) 08/31/2018 42252 42252
18-021(7) 09/28/2018 841.00 841,00
Total 5,173.52 1,263.52 0.00 0.00 0.00 3,810.00
Windward CDD Net 30 days involce duts 08/28/2018
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