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August 10, 2018

Executive Summary

Resolution No. 19-97 - Certificates of Participation, Series 2018A,
Refunding Series 2015C Floating Rate Note (FRN)

Summary of Explanation and Background

The District has two (2) variable rate Cerdficates of Pacticipation financings outstanding, Series
2015C and Serdes 2014A. The nature of these financings is that every three (3) years the structure of
the financing is teviewed and new terms and conditions are negotiated (commonly referred to as a
remarketing). The Certificates of Participation, Seties 2006B, now known as Series 2015C after
several remarketings, inn the par amount of approximately $65 million, must be renegotated by
September of 2018, At the request of the Treasuter, the District’s financial advisors, PFM Financial
Advisors, LLC, distributed a request for proposals to lending institutions in June 2018.

Summary of Proposals

The District’s financial advisors summarized the proposals and worked with staff to narrow down
the responsive list of banks to the lowest all-in cost providers. It is worth noting that this is the
District’s first financing since the recent tax reform where the corporate tax was decreased to 21
percent, lowering the demand of bonds by institutions and Investors. In addition, we are nowin a
rsing rate market. These two (2) factors mean that we generally expect rates to be higher than what
we realized six (6) to twelve (12) months ago. In any event, the proposals received were competitive
and the District received five (5) strong proposals. Proposals were received from the following
fiems: J.P. Morgan, PNC Financial Scrvices, Wells Fargo, Sumitomo Banking Corporation (SMBC)
and U.S. Bank. The primary factor for selection of the firm is the net interest cost to the District.
After a detailed analysis and reviewing of fees, net interest cost and risks, staff and the Distrdet’s
financial advisors concurred that Wells Fargo is the optimal counterparty.

Wells Fargo proposed the following:

* Rate Structure: 79 percent of 1=month LIBOR (London Bank Offered Rate) plus 43
basis points

Other proposals offered the following:

Firm Structure
].P. Morgan 79% of 1- month LIBOR plus 57.5 Basis pints
PNC Bank 80% of 1- month LIBOR plus 48 basis points
SMBC Did not offer LIBOR option
US Bank 80% of 1-month LIBOR plus 45 basis points




Resolution No. 19-97
Executive Summary (page 2)

Current provider/rate;
.S, Bank - 76% of 1 - month LIBOR plus 38 basis points

Conclusion

Based on the current and future market conditions, along with the analysis by the Treasurer’s Office
and the District’s financial advisors, it is recommended that the Board approve the proposal from
Wells Fargo. Wells® proposal is the jeast volatile structure and the most cost-effective option and,
compared to the second best proposal from U.S. Bank, the District will save approximately $37k for
the three-year contract term.

The Financial Advisory Committee concurs with staff’s recommendaton.



THE SCHOOL BOARD OF BROWARD COUNTY, FLORIDA

RESOLUTION NO. 19-97

A RESOLUTION OF THE SCHOOL BOARD OF BROWARD
COUNTY, FLORIDA, IN CONNECTION WITH THE
CERTIFICATES OF PARTICIPATION, SERIES 2015C IN THE
AGGREGATE PRINCIPAL. AMOUNT OUTSTANDING OF
$65,000,000 (THE “2015C CERTIFICATES”) REPRESENTING
UNDIVIDED  PROPORTIONATE INTERESTS IN THE
PRINCIPAL. PORTION AND INTEREST PORTION OF THE
BASIC LEASE PAYMENTS TO BE MADE BY THE SCHOOL
BOARD UNDER SCHEDULE 2006-1 DATED AS OF JUNE 1 2006,
AS AMENDED AND RESTATED AS OF JUNE 1 2015, TO THE
MASTER LEASE PURCHASE AGREEMENT DATED AS OF
JULY 1, 1990; APPROVING THE REMARKETING OF THE
SERIES 2015C CERTIFICATES IN A NEW INDEX FLOATING
RATE MODE; AUTHORIZING EXECUTION OF AMENDED AND
RESTATED SCHEDULE 2006-1 TO THE MASTER LEASE TO
INCORPORATE TERMS RELATED TO A NEW INDEX
FLOATING RATE MODE; APPROVING THE FORM OF AN
AMENDMENT TO THE SERIES 2015C SUPPLEMENTAL TRUST
AGREEMENT; AUTHORIZING THE ACCEPTANCE OF A
PROPOSAL FROM WELLS FARGO BANK, NATIONAL
ASSOCIATION, TO PURCHASE THE SERIES 2015C
CERTIFICATES REMARKETED IN SUCH NEW INDEX
FLOATING RATE MODE; PROVIDING FOR INCIDENTAL
ACTION; AND PROVIDING FOR AN EFFECTIVE DATE.

WHEREAS, The School Board of Broward County, Florida (the “School Board™) as the
governing body of the School District of Broward County, Florida (the “District™), has
determined to finance and refinance certain of its capital needs through a master lease purchase
agreement pursuant to Sections 1001.42 and 1013.135, Florida Statutes; and

WHEREAS, the School Board has the power under Section 1001.42(2), Florida Statutes,
to receive, purchase, acquire, lease, sell, hold, transmit and convey title to real and personal
property for educational purposes, and under Sections 1001.42(11) and 1013.15(2), Florida
Statutes, to enter into leases or lease purchase arrangements of sites and educational facilities for
school purposes; and

WHEREAS, Broward School Board Leasing Corp. (the “Corporation™), a not-for-profit
corporation, has agreed to lease purchase certain real property, educational facilities and
equipment to the School Board; and

WHEREAS, the Corporation and the School Board have provided for the lease purchase
financing and refinancing of certain real property and educational facilities (the “Facilities™)



from time to time by entering into a Master Lease Purchase Agreement dated as of July 1, 1990,
as amended as of December 20, 2000 (the “Master Lease™) and related agreements; and

WHEREAS, the Facilitics to be leased from time to time are identified on separate
Schedules (each a “Schedule”) attached to the Master Lease; and

WHEREAS, the Corporation has entered into a Master Trust Agreement dated as of July
1, 1990, as amended as of March 18, 1997 (the “Trust Agreement”™) with U.S. Bank National
Association (successor in interest to First Union National Bank of Florida), as trustee (the
“Trustee”), providing for the issuance of series of Certificates of Participation to the public from
time to time, representing undivided proportionate interests in the principal portion and interest
portion of the basic lease payments to be made by the School Board under the Master Lease and
the Schedule relating to such series of Certificates; and

WHEREAS, the School Board and the Corporation have entered into (i) a Series 2006
Ground Lease dated as of June 1, 2006, amended as of June 1, 2008, June 1, 2009, and March
10, 2011 (the “Series 2006 Ground Lease™), and (ii) Schedule 2006-1 to the Master Lease
(“Schedule 2006-1") dated as of June 1, 2006, amended as of June 1, 2008, and June 1, 2009, as
amended and restated as of March 10, 2011 and February 1, 2015 (which Schedule together with
the Master Lease is referted to herein as the “Series 2006-1 Lease™), pursuant to which the
School Board leased certain real property to the Corporation and subleased from the Corporation
such real property and leased the improvements thereon, Known respectively as the “Series 2006-
1 Facility Sites” and the “Series 2006-1 Facilities;” and (iii) Schedule 2006-2 to the Master
Lease (“Schedule 2006-2") dated as of June 1, 2006, as amended and restated as of March 10,
2011 and February 1, 2015 (which Schedule together with the Master Lease is referred to herein
as the “Series 2006-2 Lease”) pursuant to which the School Board leased certain real estate,
improvements, persenal property and educational facilities to the Corporation and subleased
from the Corporation such real estate, improvements, personal property and educational facilities
{the “Sertes 2006-2 Facilities” and together with the Series 2006-1 Facilities, the “Series 2006
Facilities™); and

WHEREAS, to accomplish the lease-purchase financing of the Series 2006 Facilities,
Certificates of Participation, Series 2006A (the “Series 2006A Certificates™) were issued in the
aggregate principal amount of $202,105,000, and Certificates of Participation, Series 2006B (the
“Series 2006B Certificates”} were issued in the aggregate principal amount of $65,000,000 (the
“Series 2006B Certificates” and together with the Series 2006A Certificates, the “Series 2006
Certificates™) representing an undivided proportionate interest in the principal portion and
interest portion of the Basic Lease Payments to be made by the School Board under the Series
2006-1 Lease and the Series 2006-2 Lease, pursuant to the Master Trust Agreement, as
supplemented by a Series 2006 Supplemental Trust Agreement dated as of June 1, 2006, as
amended and restated by an Amended and Restated Series 2006 Supplemental Trust Agreement
dated as of September 1, 2012, each between the Corporation and the Trustee (the Master Trust
Agreement, as so supplemented is referred to herein as the “Series 2006 Trust Agreement”; and

WHEREAS, the Corporation assigned substantially all of its interest in the Series 2006
Ground Lease, Series 2006-1 Lease and Series 2006-2 Lease to the Trustee pursuant to a Series



2006 Assignment Agreement dated as of June 1, 2006 (the “Series 2006 Assignment
Agreement™); and

WHEREAS, the Series 2006B Certificates were refunded under a Series 2015C
Supplemental Trust Agreement, dated as of February I, 2015 (the “Series 2015C Supplemental
Trust Agreement”™) between the Corporation and the Trustee which provided for the issuance of
refunding Certificates of Participation, Series 2015C (the “Series 2015C Certificates™) in an
original aggregate principal amount of $65,205,000 to current refund all of the Series 2006B
Certificates which Series 2015C Certificates represent undivided proportionate interests in a
portion of the principal portion and interest portion of the Basic Lease Payments to be made
under the Series 2006-1 Lease equally and ratably with the Qutstanding Series 2006A
Certificates and the Qutstanding Series 2015A Certificates, allocable to the Series 2006-1 Lease;
and

WHEREAS, the Series 2015C Certificates are currently in an Index Floating Rate period
which will terminate on September 10, 2018 (the “Initial Period™), at which time the Series
2015C Certificates are subject to mandatory tender; and

WHEREAS, a proposal for the remarketing of the Series 2015C Certificates to Wells
Fargo Bank, National Association (the “Lender™ in an index floating rate mode has been
submitted and reviewed by staff, PFM Financial Advisors LLC, the School Board’s Financial
Advisor, and Greenberg Traurig, P.A., the School Board’s Special Tax Counsel. Based on
information provided by the School Board’s Financial Advisor, the Superintendent has
determined that a remarketing of the Series 2015C Certificates to the Lender in a new Index
Floating Rate period will provide the most favorable financing terms available to the School
Board and will result in the lowest possible costs associated with the Series 2015C Certificates;
and

WHEREAS, in order to modify the terms of the Series 2015C Certificates to incorporate
the terms of the new Index Floating Rate Period and to make certain other modifications in
connection therewith, the School Board now wishes to amend and restate Schedule 2006-1
(“Amended and Restated Schedule 2006-17), amend the Series 2015C Supplemental Trust
Indenture and Appendix 1 thereto and enter into a Remarketing Agreement (defined herein);

NOW THEREFORE, BE 1T RESOLVED BY THE SCHOOIL. BOARD OF
BROWARD COUNTY, FLORIDA THAT:

Section 1.  The School Board hereby determines that it is in the best interest of the
District to remarket the Series 2015C Certificates to the Lender in a new Index Floating Rate
period.

Section 2.  Amended and Restated Schedule 2006-1, substantially in the form
submitted to this meeting and attached hereto as Exhibit A, is hereby approved, with such
insertions, modifications and changes as may be approved by the Superintendent, and the Chair
or Vice Chair and the Secretary (or any person authorized to sign on his/her behalf), upon such
approval by the Superintendent, are hereby authorized and directed to execute Amended and
Restated Schedule 2006-1. The execution of Amended and Restated Schedule 2006-1, by the

L



Chair or Vice Chair and the Secretary (or any person authorized to sign on his’her behalf) shall
constitute conclusive evidence of the approval thereof.

Section 3. The form of a First Amendment to the Series 2015C Supplemental Trust
Agreement and Appendix I thereto, between the Corporation and the Trustee (the “First
Amendment™), substantially in the form submitted to this meeting and attached hereto as Exhibit
B is hereby approved, with such insertions, modifications and changes as may be approved by
the Superintendent. The execution and delivery of the First Amendment by the Corporation shall
constitute conclusive evidence of the approval of the First Amendment.

Scction 4. The form of a Remarketing Agreement, between the School Board and the
Lender (the “Remarketing Agreement™), substantially in the form submitted to this meeting and
attached hereto as Exhibit C is hereby approved, with such insertions, modifications and
changes as may be approved by the Superintendent. The execution and delivery of the
Remarketing Agreement by the Chair or Vice Chair and the Secretary shall constitute conclusive
evidence of the approval of the Remarketing Agreement.

Section 5.  Each of the Chair, the Vice Chair, the Secretary, the Superintendent, the
Chief Financial Officer, the Treasurer and the General Counsel are hereby authorized and
directed to take such actions (including, without limitation, approval of changes to the
documents herein approved) and to execute and deliver all additional documents, contracts,
instruments, commitments, certificates and opinions, and to take all other actions and steps and
to incur such costs on behalf of the School Board which are necessary or desirable in connection
with the new Index Floating Rate period, the execution and delivery of an Amended and
Restated Schedule 2006-1 and the amendment of the Series 2015C Supplemental Trust
Agreement, including amendments to Appendix [ and to the Series 2015C Certificates, the
execution and delivery and compliance with the provisions of Amended and Restated Schedule
2006-1, the First Amendment, and the Remarketing Agreement which are not inconsistent with
the terms and provisions of this Resolution.

Section 6.  All resolutions or portions thereof previously adopted by the School Board
which are inconsistent or in conflict with the terms and provisions of this Resolution are hereby
amended to the extent of such conflict inconsistency and repealed to the extent of such conflict,

Section 7. It is hereby found and determined that all formal actions of the School
Board concerning and relating to the adoption of this Resolution and the consummation of the
transactions contemplated by this Resolution were adopted in open meetings of the School
Board, and that all deliberations of the School Board that resulted in such formal action were in
meetings open to the public, in compliance with all legal requirements.



Section 8.  This Resolution shall take effect immediately upon its adoption.

U @M"

Nora Rupert, Chair
The School Board of Broward County,
Florida

“Robert W Runcie, Secretary
The School Board of Broward County, Florida



EXHIBIT A
FORM OF AMENDED AND RESTATED SCHEDULE 2006-1

[attached]



EXHIBIT B

FORM OF AMENDMENT TO SERIES 2015C SUPPLEMENTAL TRUST
AGREEMENT

[attached]



EXHIBIT C
FORM OF REMARKETING AGREEMENT

[attached]



Exhibit A

SCHEDULE 2006-1
dated as of June 1, 2006,
as amended as of June 1, 2008, June 1, 2009, and March 10,2011
as amended and restated as of February 1, 2015 and September 1, 2015
as further amended and restated as of September 1, 2018
to the
Master Lease Purchase Agreement dated as of
July 1, 1990, as amended as of December 20, 2000,

Among

Broward School Board Leasing Corp.
as Lessor (the “Corporation”™)

and

The Schook Board of Broward County, Florida,
as Lessec (the “School Board™)

and

U.S. Bank National Association
as Successor Trustee and Assignee (the “Trustee”)

THIS AMENDED AND RESTATED SCHEDULE 2006-1 (“Schedule 2006-17), is
hereby entered into under and pursuant to that certain Master Lease Purchase Agreement dated
as of July I, 1990, as amended as of December 20, 2000 (the “Master Lease™), pursuant to which
the Corporation has agreed to finance the lease purchase unto the School Board and the School
Board has agreed to lease purchase from the Corporation, subject to the terms and conditions of
the Master Lease incorporated herein, the Series 2006-1 Facilities herein described. The
Corporation hereby demises, Ieases and subleases to the School Board, and the School Board
hereby hires, takes, leases and subleases from the Corporation, the Series 2006-1 Facilities and
the Series 2006-1 Facility Sites described hetein, together with the rights described in clauses (i),
(i) and (iii) of Section 1 in the Series 2006 Ground Lease (hereinafter defined). The Master
Lease with respect to this Schedule 2006-1 and as modified and supplemented hereby is referred
10 herein as the “Series 2006-1 Lease. All terms and conditions contained in the Master Lease,
unless otherwise amended or superseded hereby are incorporated herein by reference.
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Section 1. Definitions. For purposes of the Series 2006-1 Lease the following terms
have the meaning set forth below. All terms used herein and not otherwise defined herein shall
have the meanings given to them in the Master Lease or the Trust Agreement, including the
Series 2006 Supplemental Trust Agreement with respect to the Series 2006A Certificates, the
Series 2015A Supplemental Trust Agreement with respect to the Sertes 2015A Certificates and
the Series 2015C Supplemental Trust Agreement with respect to the Series 2015C Certificates.

“Certificates” or “Series of Certificates™ shall mean collectively, the Series 2006A
Certificates, the Series 2015A Certificates and the Series 2015C Certificates, allocable to the
Series 2006-1 1.ease.

“Commencement Date” for the Series 2000-1 Lease is June 6, 2006.

“Continuing Disclosure Certificate™ shall mean (a) with respect to the Series 2006A
Certificates, the Continuing Disclosure Certificates dated June 6, 2006, executed and delivered
by the School Board in connection with the issuance of the Series 2006A Certificates and (b)
with respect to the Series 2015A Certificates, that certain Disclosure Dissemination Agent
Agreement dated as of February 11, 2015, between the School Board and Digital Assurance
Certification, L.L.C., as Disclosure Dissemination Agent, executed and delivered in connection
with the issuance of the Series 201 5A Certificates.

“Conversion Date” shall mean a date determined by the School Board in accordance
with the Series 2006 Supplemental Trust Agreement as the effective date of a change in the
method of calculation of the Series 2015C Interest.

“Insurcd Series 2015A Certificates” shall mean the Series 2015A Certificates maturing
on July 1, 2027 (CUSIP 115065XU3) and on July £, 2028 (CUSIP 115065X VD).

“Leasc Payment Dates” shall mean with respect to the Series 2006-1 Lease,

(a) as to the principal portion of Basic Lease Payments, each June 15, commencing
(i) June 135, 2012, with respect to the Series 2006A Principal, (if) June 15, 2015 with respect to
the principal portion of Basic Lease Payments represented by Series 2015A Certificates, and (iii)
June 15, 2028, with respect to the Series 2015C Principal;

(b) as to Series 2000A Interest, each June 15 and December 15, commencing
December 15, 2006; .

{¢) as to the interest portion of Basic Lease Payments represented by Series 2015A
Certificates, each June 15 and December 15, commencing June 15, 2015.

(d) as to Series 2015C interest (i) determined at a Daily Rate, a Weekly Rate or an
Index Floating Rate, two (2) Business Days prior to each applicable Interest Payment Date; (ii)
determined at Certificate Interest Term Rate or Rates, five (5) Business Days prior to each
respective Interest Payment Date related to such rate or rates; (iii) determined at a Long-Term
Rate, each June 15 and December 15, commencing with the June 15 and December 15 next
preceding the initial Interest Payment Date specified by the School Board in accordance with
Section 202(d)(ii)(A) of the Series 2015C Supplemental Trust Agreement; (iv) determined at an
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Auction Rate, two (2) Business Days prior to each ARS Interest Payment Date; and (v) for any
Series 2015C Certificate which is to be prepaid (other than by mandatory sinking fund
prepayment), five (5) Business Days prior to the Prepayment Date.

“Qualified Swap Agreement” for purposes of this Series 2006-1 Lease means a swap
agreement with a swap provider (i) rated at lcast “AA-" by S&P or “Aa3” by Moody's (or whose
obligations are unconditionally guaranteed by an entity so rated) at the time the swap agreement
is entered into and (ii) following any downgrade of such provider (or guarantor) is rated at least
“BBB” by S&P and “Baa2” by Moody's and has collateralized its Obligations with a zero
Threshold as such terms are defined in the Credit Support Annex (the “CSA™) to the Schedule to
such swap agreement.

“Series 2006 Credit Facility” shall mean, the municipal bond insurance policy issued by
the Series 2006A Credit Facility Issuer on June 6, 2000, insuring payment of the principal
portions and interest portions of Basic Leasc Payments represented by the Series 2006A
Certificates when due.

“Series 2006 Credit Facility Issuer” means Assured Guaranty Municipal Corp, as
successor to Financial Security Assurance Inc,

“Series 2000A Certificates” means the $202,105,000 Certificates of Participation,
Series 2006A Evidencing Undivided Proportionate Interests of the Owners thereof in Basic
Lease Payments to be made by The School Board of Broward County, Florida, as Lessee,
pursuant to a Master Lease Purchase Agreement with Broward School Board Leasing Corp., as
Lessor, on a parity with the Series 2006B Certificates.

“Series 2006B Certificates” means the $65,000,000 Certificates of Participation, Series
2006B Evidencing Undivided Proportionate Interests of the Owners thereof in Basic Lease
Payments to be made by The School Board of Broward County, Florida, as Lessee, pursuant t0 a
Master Lease Purchase Agreement with Broward School Board Leasing Corp., as Lessor, on a
parity with the Series 2006A Certificates.

“Series 2006-1 Facilities” shall mean the Facilities described in this Schedule 2006-1, as
this Schedule 2006-1 may be amended or supplemented from time to time.

“Series 2006-1 Facility Sites” shall mean the Facility Sites described in this Schedule
2006-1 to be ground leased by the School Board to the Corporation, as the same may be
amended or supplemented from time to time.

“Series 2006 Supplemental Trust Agreement” shall mean the Series 2006
Supplemental Trust Agreement dated as of June [, 2006 between the Corporation and the
Trustee, as amended and supplemented from time to time.

“Series 2015A Certificates” shall mean the $252,360,000 Certificates of Participation,
Series 2015A BEvidencing Undivided Proportionate Interests of the Owners thereof in Basic
Lease Payments to be made by the School Board of Broward County, Florida, as Lessee,
pursuant to a Master Lease Purchase Agreement with Broward School Board Leasing Corp., as
Lessor.



“Series 2015A Credit Facility” shall mean the municipal bond insurance policy issued
by the Series 2015A Credit Facility Issuer on February 11, 2015, insuring payment of the
principal portions and interest portions of Basic Lease Payments represented by the Insured
Series 2015A Certificates when due.

“Series 2015A Credit Facility Issuer™ means Assured Guaranty Municipal Corp.
("AGM"), and its successors and assigns.

“Series 2015A Supplemental Trust Agreement” shall mean the Series 2015A
Supplemental Trust Agreement dated as of February 1, 2015, between the Corporation and the
Trustee, as amended and supplemented from time to time.

“Series 2015C Certificates”™ shall mean the $65,000,000 Certificates of Participation,
Series 2015C Evidencing Undivided Proportionate Interests of the Owners thereof in Basic
Lease Payments to be made by the School Board of Broward County, Florida, as Lessee,
pursuant to a Master Lease Purchase Agreement with Broward School Board Leasing Corp., as
Lessor.

“Series 2015C Supplemental Trust Agreement” shall mean the Series 2015C
Supplementat Trust Agreement dated as of September 1, 2015, between the Corporation and the
Trustee, as amended and supplemented from time to time.

Section 2. Lease Term. The total of all Lease Terms of the Series 2006-1 Lease is
expected to be approximately twenty-five (25) years consisting of an “Original Term” of
approximately one (1) year from the Commencement Date through and including June 30, 2007,
and twenty-four (24) Renewal Terms, each from July | through and including June 30 of the
next succeeding calendar year, commencing July [, 2007, and ending June 30, 2031, provided
that on such date no Series 2006A Certificates are “Outstanding” under the Trust Agreement.
Each Lease Term shall be subject to annual renewal pursuant to the provisions of Article Il of the
Master Lease.

Section 3. Serics 2006-1 Facilitics Lease Parchased. A general description and the
estimated costs of the Series 2006-1 Facilities to be lease-purchased under the Series 2006-1
Lease are described in Exhibit A hereto. The School Board reserves the right to substitute other
facilities for the facilities set forth herein, in accordance with the requirements of the Master
[ease.

Section 4. Series_2006-1_Facility Sites Ground Leased to the Corporation and
Permitted Encumbrances. The legal descriptions of the Series 2006-1 Facility Sites to be
ground leased to the Corporation and Permitted Encumbrances (in addition to those specified in
the Master Lease) are set forth in Exhibit B hereto. Substitutions may be made in accordance
with the requirements of the Master Lease and the Series 2006 Ground Lease.

Section 5.  Application of Certain Proceeds of Series 2006A Certificates and the
2015A Certificates. Pursuant to the provisions of Section 402 of the Series 2006 Supplemental
Trust Agreement the Trustee will deposit the following sums attributable to the Series 2006-1
Facilities to be lease purchased hereunder in the following accounts from the proceeds of the
Series 2006 A Certificates:
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Amount Account

$203,689,300.00 Series 2006 Acquisition Account
436,094.82 Series 2006 Cost of Issuance Subaccount
1,274,321.47 Series 20068 Capitalized Interest Subaccount

Pursuant to the provisions of Section 402 of the Series 2015A Supplemental Trust
Agreement the Trustee will deposit the following sums attributable to the Series 2006-1
Facilities to be lease purchased hereunder in the following accounts from the proceeds of the
Series 2015A Certificates:

Amount Account
$167,514,512.57 Escrow Deposit Trust Fund
$361,239.27 Series 2015A Cost of Issuance Account

The sum of $59,857.78 representing the premium for the Series 2015A Credit Facility
was wire transferred by the Series 2015A Underwriters to the Series 2015A Credit Facility
Issuer.

Pursuant to the provisions of Section 402 of the Series 2015C Supplemental Trust
Agreement the Trustee will deposit the following sums attributable to the Series 2006-1
Facilities to be lease purchased hereunder in the following accounts from the proceeds of the
Series 2015C Certificates:

Amount Acconnt
$65,000,000.00 Series 2006 Prepayment Account
$2035,000.00 Series 2015C Cost of Issuance Account

Section 6. Basic_Leasc Pavments. (a) The principal portion of the Basic Lease
Payments, the Lease Payment Dates with respect to the principal portion of the Basic Lease
Payments and the remaining principal portion with respect to the Series 2006-1 Facilities to be
lease purchased and the Certificates allocable to the Series 2006-1 Facilities are set forth in
Exhibit C. The Schedule of Basic Lease Payments shall be no less than the principal and interest
payments with respect to the portion of the Certificates relating to the Series 2006-1 Facilities
and shall only be amended in the event of (i) a prepayment or a prepayment deposit of the
principal portion of Basic Lease Payments represented by such portion of 2006A Certificates
pursuant to Section 7.2 or 7.3 of the Master Lease, and prepayment or defeasance of a portion of
Series 2006A Certificates pursuant to Section 301 or 303 of the Series 2006 Supplemental Trust
Agreement or Section 801 of the Master Trust Agreement; (ii) a prepayment or a prepayment
deposit of the principal portion of Basic Lease Payments represented by such portion of the
Series 2015A Certificates pursuant to Section 7.2 or 7.3 of the Master Lease, and prepayment or
defeasance of a portion of Series 2015A Certificates pursuant to Section 301 or 302 of the Series
2015A Supplemental Trust Agreement or Section 801 of the Master Trust Agreement, (iii) a
prepayment or a prepayment deposit of the principal portion of Basic Lease Payments
represented by such portion of the Series 2015C Certificates pursuant to Section 7.2 or 7.3 of the
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Master Lease, and prepayment or defeasance of a portion of Series 2015C Certificates pursuant
to Section 301 or 303 of the Series 2015C Supplemental Trust Agreement or Section 801 of the
Master Trust Agreement, (iv} a change to the mandatory sinking fund prepayments in accordance
with Section 302 of the Series 2015C Supplemental Trust Agreement in connection with a
change in the method of calculation of the interest portion of the Basic Lease Payments
represented by the Series 2015C Certificates. Notwithstanding anything to the contrary herein,
during a Special Period, the mandatory sinking fund prepayments during an Amortization Period
(as defined in Appendix [ to the Series 2015C Trust Agreement) shall be modified in accordance
with Section 7 of Appendix I to the Series 2015C Supplemental Trust Agreement so that during
an Amortization Period the principal portion of the Basic Lease Payments and the Lease
Payment Dates thereof will correspond to the amounts and due dates of the Amortization
Payments,

0} (i) The Series 2006A Interest shall be payable on the dates set forth in part (b) of
the definition of Lease Payment Dates,

(i) The interest portion of Basic Lease Payments represented by the Series 2015A
Certificates shall be payable on the dates set forth in part (¢) of the definition of Lease Payment
Dates.

(iii) The interest portion of Basic Lease Paymenis represented by the Series 2015C
Certificates shall be payable on the dates set forth in part {d) of the definition of Lease Payment
Dates. The amount of the Series 2015C Interest due on each Lease Payment Date shall be the
actual interest accruing on the Series 2015C Principal during an Auction Period or portion
thereof with respect to ARS and with respect to all other Interest Rate Pertods, during the period
commencing on the applicable Interest Accrual Date and ending on the day preceding the next
applicable Interest Payment Date, calculated at the applicable rate or rates then in effect
determined in accordance with the Series 2015C Supplemental Trust Agreement or as provided
in the Series 2015C Supplemental Trust Agreement with respect to Provider Certificates.
Initially the Series 2015C Interest shall be determined at an Index Floating Rate determined in
accordance with Appendix I to the Series 2015C Supplemental Trust Agreement, unless and until
converted to one or more different Interest Rate Petiods. At the election of the School Board in
accordance with the provisions of the Series 2015C Supplemental Trust Agreement, the
calculation of the Series 2015C Interest may be converted to a Daily Rate, Certificate Interest
Term Rate, Long-Term Rate, Auction Rate or a new Index Floating Rate.

(A)  Upon the occurrence of a Determination of Taxability, the interest portion
of Basic Lease Payments due under this Schedule 2006-1 will be increased in order to
provide lease payments sufficient to pay the portion of Series 2013C Interest allocable to
the Series 2006-1 Lease at an interest rate as described in Section 5(b) of Appendix I to
the Series 2015C Trust Agreement.

(B) Upon the occurrence of a Credit Event or an Event of Default (as defined
in Section 5(a) of Appendix [ to the Series 2015C Trust Agreement) and subject to any notice
requirement described in Section 5(a) of Appendix 1 to the Series 2015C Trust Agreement,
the rate applicable to Series 2015C Interest will be increased in order to provide Lease
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Payments sufTicient to pay the portion of Series 2015C Interest allocable to the Series
2006-1 Lease at a Default Rate.

(C)  During an Amortization Period (as defined in Appendix [ to the Series 2015C
Trust Agreement), the rate applicable to Series 2015C Interest will be increased in order to
provide Lease Payments sufficient to pay the portion of Series 2015C Interest allocable to
the Series 2006-1 Lease at the Purchaser Rate (as defined in Appendix [ to the Series 2015C
Trust Agreement).

(c)  The interest portion of the Basic Lease Payments represented by the Series 2006A
Certificates and the Series 2015A Certificates, expressed as an annual interest rate, is exempt
from the limitations on interest rates set forth in Section 215.84, Florida Statutes, since at the
time of issuance, the Series 2006A Certificates and the Series 2015A Certificates were rated
within the three highest rating categories by a nationally recognized rating service. The initial
interest rate applicable to the Series 2013C Interest does not exceed the limitations on interest
rates set forth in Section 215.84, Florida Statutes.

Section 7. Additional Lease Pavments. Additional Lease Payments with respect to
the Series 2006A Certificates consist of a pro rata portion of the following amounts paid or to be
paid with respect to both the Series 2006-1 Lease and Series 2006-2 Lease, except as otherwise
provided herein, by the School Board on the following dates:

1.
2.

Trustee Fees:

Trustee Expenses:

. Credit Facility Issuer

Annual fee of $5,000 payable annually in advance.

Expenses billed at cost. Legal fee for Trustee’s counsel at
closing of $5,000. Thereafter, reasonable costs and expenses
pursuant to the Master Lease or Trust Agreement.

$617.,260.53 paid to the Series 2006 Credit Facility Issuer upon

Payment: issuance of the Series 2006A Certificates, and $227,220.11 to
be paid to the Series 2006 Credit Facility Issuer upon issvance
of the Series 2006B Certificates.

4. Liquidity Provider While a Liquidity Facility credit enhances any Series 2006B
Payments: Certificates, any payments not included as Basic Lease
Payments, as set forth in an agreement with the provider of
such Liquidity Facility.
5. Remarketing Agent During any period in which a Remarketing Agent is acting
Fee: under the Trust Agreement, the fees and expenses set forth in
an agreement with such Remarketing Agent.
6. Hedge Agreement Any payment due to the Swap Provider under the Swap
Payment: Agreement and any other payments due pursuant to any other
Hedge Agreement.
7. Swap Policy Provider Reimbursement of amounts paid by the Swap Policy Provider

Fee: under the Swap Policy plus interest thereon, and all costs of
collection thereof and enforcement of the Swap Agreement.
8. Auction Agent Fee: During any period in which any Series 2006B Interest is
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determined at an Auction Rate, the fee payable to the Auction
Agent.

9. Broker-Dealer Fee; During any petiod in which any Series 2006B Interest is
determined at an Auction Rate, the fee payable to the Broker-
Dealers.

The School Board shall pay to the Trustee (i} on or prior to the first Tuesday of each
month, the Hedge Agreement Payment, to be disbursed by the Trustee to the Swap Provider in
accordance with written instructions provided to the Trustee by the School Board and (ii) on or
prior to the second Business Day preceding each ARS Tnterest Payment Date, the Broker-Dealer
Fee and the Auction Agent Fee, to be disbursed on the ARS Interest Payment Date by the
Trustee to the Auction Agent.

Additional Lease Payments with respect to the Series 2015A Certificates consist of a pro
rata portion of the following amounts to be paid with respect to both the Series 2006-1 Lease and
Series 2006-2 Lease, except as otherwise provided herein, by the School Board on the following
dates:

1. Trustee Fees: Annual fee of $3,450.00 payable annually in advance.

2. Trustee Expenses: Expenses to be billed at cost. Legal fee for Trustee counsel at
closing of $267.00. Thereafter, reasonable costs and expenses
pursuant to the Master Lease or Trust Agreement,

3. Credit Facility Issuer $59,857.78 paid to the Series 2015A Credit Facility Issuer
Payment: upon issuance of the Series 2015A Certificates with respect to
the Series 2015A Credit Facility,

Additional Lease Payments with respect to the Series 2015C Certificates consist of the
following amounts paid or to be paid with respect to the Series 2006-1 Lease by the School
Board on the following dates:

I. Trustee Fees: Annusl fee of $3,000.00 payable annually in advance.

2. Trustee Expenses: Expenses billed at cost. Legal fee for Trustee’s counsel at
closing of $2,500.00. Thereafter, reasonable costs and
expenses pursuant to the Master Lease or Trust Agreement,

3. Liquidity Provider While a Liquidity Facility credit enhances any Series 2015C
Payments: Certificates, any payments not included as Basic Lease
Payments, as set forth in an agreement with the provider of

such Liquidity Facility.

5. Remarketing Agent During any period in which a Remarketing Agent is acting
Fee: under the Trust Agreement, the fees and expenses set forth in
an agreement with such Remarketing Agent.

6. Hedge Agreement Any payment due to the Swap Provider under the Swap

A-8



Paymenf: Agreement and any other payments due pursuant to any other
Hedge Agreement.

7. Swap Policy Provider Reimbursement of amounts paid by the Swap Policy Provider
Fee: under the Swap Policy plus interest thereon, and all costs of
collection thereof and enforcement of the Swap Agreement.

§. Auction Agent Fee: During any period in which any Series 2015C Interest is
determined at an Auction Rate, the fee payable to the Auction
Agent.

9. Broker-Dealer Fee: During any period in which any Series 2015C Interest is
determined at an Auction Rate, the fee payable to the Broker-
Dealers.

Secction 8. Prepayment Provisions. In addition to or in lieu of the prepayment
provisions of Section 7.2 of the Master Lease, the principal portion of the Basic Lease Payments
due as provided in Section 6 of this Schedule 2006-1 is subject to the following prepayment
provisions:

A. Opftional Prepayment

Series 2006A Certificates

The Series 2006A Principal due on or after June 15, 2017, shall be subject to
prepayment on or after June 135, 2016, by the School Board in whole or in part at any time, and if
in part, in such order of due dates of the Series 2006A Principal as shall be designated by the
School Board to be prepaid, at the Prepayment Price equal to 100% of the principal amount of
the Basic Lease Payments to be prepaid plus the Series 2006A Interest accrued with respect to
such prepaid principal portion to the Prepayment Date.

Series 2015A Certificates

() The principal portion of Basic Lease Payments due on or before June 15,
2025, shall not be subject to prepayment at the option of the School Board.

(iiy The principal portion of Basic Lease Payments due on or after June 15,
2026, shall be subject to prepayment on or after June 15, 2025, by the School Board in whole or
in part on any Business Day at the option of the School Board, and if in part, in such order of due
dates of the principal portion of the Basic Lease Payments as shall be designated by the School
Board to be prepaid, at the Prepayment Price equal to 100% of the principal portion of Basic
Lease Payments being prepaid plus the interest portion of the Basic Lease Payments with respect
to such prepaid principal portion accrued to the Prepayment Date.

Series 2015C Certificates

(a) (i) During any period in which Series 2015C Interest is determined at
a Daily Rate or Weekly Rate, the Series 2015C Principal is subject to optional prepayment at any
time upon request of the School Board in whole or in part in such amounts and from such due



dates as the School Board shall direct, at a price equal to the Series 2015C Principal to be
prepaid, without premium, plus the Series 2015C Interest accrued with respect to such prepaid
principal portion to the Prepayment Date.

(i} During any period in which Series 2015C Interest is determined
at a Certificate Interest Term Rate or Rates, the Series 2015C Principal is subject to optional
prepayment upon request of the School Board on the day succeeding the last day of any
Certificate Interest Term in the amount of the Series 2015C Principal represented by Series
2015C Certificates subject to the related Certificate Interest Term Rate to be prepaid at a price
equal to the Series 2015C Principal to be prepaid, without premium, plus the Series 2015C
Interest accrued with respect to such prepaid principal portion to the Prepayment Date,

(ili) During any period in which Series 2015C Principal is
determined at a Long-Term Rate, the Series 2015C Principal is subject to optional prepayment
upon request of the School Board in whole or in part (i} on the first day of a Long-Term Rate
Period, at a Prepayment Price equal to the Series 2015C Principal to be prepaid, without
premium, plus the Series 2015C Interest accrued with respect to the prepaid principal portion to
the Prepayment Date, and (ii) at the times and at the prices set forth below, and in such amounts
and of such maturities (treating sinking fund prepayment dates as maturities for such purpose} as
the School Board may direct, plus the Series 2015C Interest accrued with respect to such prepaid
Series 2015C Principal to the Prepayment Date:

Years from Conversion Date

untit end of Long-Term Rate First Day
Period of Prepayment Period Prepayment Price
More than fifteen Tenth anniversary of 101% declining by 1% on the

More than ten but not more
than fifteen

More than seven but not
meore than ten

More than four but not more
than seven

Four or fewer

Conversion Date

Seventh anniversary of
Conversion Date

Fifth anniversary of
Conversion Date

Third anniversary of
Conversion Date

Not Callable
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next anniversary after the tenth
amniversary of the Conversion
Date and thereafter at 106%

101% declining by 1% on the
next anniversary after the
seventh anniversary of the
Conversion Date and thereafter
at 100%

101% declining by 1% on the
next anniversary after the fifth
anniversary of the Conversion
Date and thereafter at 100%

101% declining by 1% on the
next anniversary after the third
anniversary of the Conversion
Date and thereafter at 100%

N.A.



Notwithstanding any provision in the Series 2006-1 Lease to the contrary, this Schedule
2006-1 may be amended as of a Conversion Date upon the request of the Scheol Board, to
change the prepayment provisions applicable during a Long-Term Rate Period to such
prepayment provisions as are recommended by the Remarketing Agent as conforming to then
current market practices and acceptable to the School Board provided the School Board provides
a Favorable Opinion to the Trustee.

{iv) Series 2015C Principal represented by ARS is subject to prepayment
at the option of the School Board, on any ARS Interest Payment Date, as a whole or in part in an
Authorized Denomination, at a Prepayment Price equal to the Series 2015C Principal represented
thereby, without premium, plus the accrued Series 2015C Interest represented thereby to the
Prepayment Date.

(v) During any period in which Series 2015C Principal is calculated at the
applicable interest rate for Delayed Remarketing Certificates, such Series 2015C Principal is
subject to optional prepayment upon request of the School Board in whole or in part on any
Business Day at a Prepayment Price equal to the Series 2015C Principal represented thereby,
without premium, plus the Series 2015C Interest represented thereby accrued to the Prepayment
Date,

{vi) (2) Except as otherwise provided in the Trust Agreement, during any
period in which Series 2015C Principal is determined at an Index Floating Rate, the
Series 2015C Principal is subject to optional prepayment upon request of the School
Board in whole or in part (A) on the day succeeding the last day of any Index Floating
Rate Period at a price equal to the Series 2015C Principal represented thereby, without
premium, plus the Series 2015C Interest represented thereby accrued to the Prepayment
Date and (B) subject to paragraph (b) of this subsection {(vi)}, on any other date on which
Index Floating Rate Certificates are subject to prepayment.

(b) During a Special Period, the Series 2015C Principal is subject to optional prepayment
upon request of the School Board in whole or in part (A) on the last day of any Index Floating
Rate Period at a price equal to the Series 2015C Principal represented thereby, without premium,
plus the Series 2015C Interest represented thereby accrued to the Prepayment Date; and (B) at a
purchase price equal to (1) prior to September 11, 2016, the sum of the Series 2015C Principal to be
prepaid plus any accrued and unpaid Series 2015C Interest plus the Prepayment Premium, and (2)
on and after September [1, 2016, at a Purchase Price equal to the Series 2015C Principal to be
prepaid plus any accrued and unpaid Series 2015C Interest

B. Extraordinary Prepayment

Series 2006A_Certificates

(i) The principal portion of Basic Lease Payments due under the Series 2006-
1 Lease, shall be subject to prepayment in whole or in part on any date at the option of
the School Board, and if in part, from such due dates and in such amounts as shall be
designated by the School Board to be prepaid if there are Net Proceeds equal to or greater

A-1i



than 10% of the remaining principal portion of the Basic Lease Payments relating to the
Series 2006-1 Facilities as a result of damage, destruction or condemnation of any portion
of the Series 2006-1 Facilities, and an election is made by the School Board under
Section 5.4(b) of the Master Lease to apply the amount to the prepayment in part of the
principal portion of Basic Lease Payments relating to the Series 2006-1 Facilities and
represented by the Series 2006A Certificates.

(ii)  The principal portion of Basic Lease Payments due under the Series 2006-
1 Lease represented by the Series 2006A Certificates shall be subject to prepayment in
the event the Series 2006-1 l.ease terminates prior to payment in Tull of all of the Basic
Lease Payments, to the extent the Trustee has moneys available for such purpose
purs