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ITEM No.: 

1 14. 

TITLE: 

AGENDA REQUEST FORM 
THE SCHOOL BOARD OF BROWARD COUNTY, FLORIDA 

MEETING DATE 2020-03-31 10:00 - Emergency School Board Meeting 

AGENDA ITEM SUPERINTENDENT'S RECOMMENDATION 

CATEGORY Superintendent's Recommendation 

DEPARTMENT jTreasurer's Office 

esolution No. 20-106 - Certificates of Participation, Series 2020A 

Special Order Request 
0 Yes @No 

Time 

I Open Agenda 

. (!)Yes 0 No 

dopt Resolution No. 20-106- Certificates of Participation, Series 2020A and amend the capital budget to include the $250 million additional appropriation. 

SUMMARY EXPLANATION AND BACKGROUND: 

~dopt Resolution No. 20 - 106 approving the negotiated sale of Certificates of Participation, Series 2020A in an aggregate principal amount not to exceed $250 

h1illion. 

$ee Supporting Docs for continuation of Summary Explanation and Background. 

!These documents have been reviewed and approved as to form and legal content by Bond Counsel. 

SCHOOL BOARD GOALS: 

Q Goal 1: High Quality Instruction Q Goal 2: Safe & Supportive Environment @ Goal 3: Effective Communication 

FINANCIAL IMPACT: 

The proceeds of this financing will not exceed an aggregate principal amount of $250 million. These proceeds will be placed into the Capital Projects 

Reserve. Costs of issuance for these bonds is expected to be approximately $1.2 million and will be funded through the bond proceeds. Additional allocations into 

he SMART Program construction projects require the Board's approval. 

EXHIBITS: (List) 

(1) Exec Summ 20-106 (2) School Board Resolution 20-106 (3) Exh A-1 Form of Schedule 2020A-1 (4) Exh A-2 Form of Schedule 2020A-2 
(5) Exh B Form of Series 2020A Ground Lease (6) Exh C Form of Series 2020A Supp Trust Agr (7) Exh D Form of Series 2020A Assign Agr 

(8) Exh E Form of Series 2020A Certif Purch Agr (9) Exh F Form of Series 2020A POS (10) Exh G Form of Series 2020A 15c212 (11) Exh H 
Form of Series 2020A DAC 

BOARD ACTION: 
SOURCE OF ADDITIONAL INFORMATION: 

(For Official School Board Records Office Only) 

ADOPTED 
Name: Ivan Perrone 

Name: 

THE SCHOOL BOARD OF BROWARD COUNTY, FLORIDA 
Senior Leader & Title 
!Judith M. Marte - Chief Financial Officer 

Sia nature 

t.1ectronic Signature 

Judith M. Marte 
311012020, 2:58:59 PM 

Form #4189 Revised 07/25/2019 
RWR/ JMM/IP:ns 

Approved In Open 
Board Meeting 0 . 

By: 

Phone: 754-321-1980 

Phone: 



Item No. AA- I 

March 18, 2020 - Regular School Board 
Meeting 

EXECUTIVE SUMMARY 
Resolution No. 20-106- Certificates of Participation, Series 2020A 

This issuance of Certificates of Participation (COPs), Series 2020A in an aggregate principal amount not to 
exceed $250 million will provide the supplemental funding for the additional costs for the Safety, Music & 
Art, Athletics, Renovation, Technology (SMART) Program associated with the August 2019 updated SMART 
Program Risk Assessment/Market Conditions report from Atkins North America, Inc. (Atkins). 

On November 4, 2014, the voters in Broward County approved the issuance of up to $800 million of General 
Obligation Bonds as part of the initial funding of the SMART Program. In the Fiscal Year 2014/2015 amended 
District Educational Facilities Plan (DEFP) (May 2015), the Board approved the use of $187 million of other 
capital outlay to supplement the SMART Program, bringing the aggregate SMART funding to $987 million. 

On September 6, 2017, the Board approved $225 million of capital reserves in the 2017 /2018 adopted DEFP 
to be allocated to the SMART Program Reserve. Said funds were added to mitigate any potentia l cost 
increases, such as the costs of materials or labor, and to ensure proper funding for those projects identified 
in the District's 2016 SMART program Risk Assessment/Market Conditions report. 

As more projects have been bid, and project budgets are validated the Atkins SMART Program Risk 
Assessment/Market Conditions report has become more refined. Based on their research and analysis the 
most recent risk assessment shows that projected costs to complete the SMART Program are likely to exceed 
the original $987 million SMART program budget by $436 million, which is $211 million higher than the $225 
million SMART Program Reserve. As construction contracts are awarded, they contain cost contingencies 
requiring additional funding and is the reason this item is asking for an aggregate principal amount not to 
exceed $250 million. This allows the District to issue construction contracts with the contingencies but 
anticipates some of the contingencies are expected to be returned as savings when projects are completed. 

Required SMART Funding: 

The School Board of Broward County, Florida 

SMART Program Funding Needs 

As of December, 2019 

Funding Source 

General Obligation Bonds 

Capital Outlay 

Initial SMART Funding 

SMART Program Risk 
Assessment/Market Conditions 
Report Supplements 

Recent (Aug 2019) 

Prior (FY2014-15 Cap. Outlay) 

Funding Gap 

Proposed New COPs, Series 
2020A 

Total SMART Funding 

$ 436 

225 

$ (211) 

*Includes construction contract contingencies 
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(in millions) 

$ 800 

187 

$ 987 

$ 

225 

250 * 
1,462 



To brainstorm solutions to the funding issue, several meetings and discussions with the CFO, Treasurer's 
Office, Capital Budget, financial advisors and bond counsel took place. 

After considering several financing alternatives to supplement the issuance of General Obligation Bonds 
using Revenue Anticipation Notes (RANs), bank loans and other financings, COPs were deemed the optimal 
and favorable option. This option offers a low cost of funding and the flexibility needed to accomplish the 
goals of the SMART program. 

Using COPs leverages dollars that will be available in future years. Issuing COPs does not increase taxes to 
Broward's residents and property owners. The COPs will supplement SMART Program funding to close the 
gap identified in the 2019 updated SMART Program Risk Assessment/Market Conditions report. This method 
of financing uses the value of the District's assets to fund SMART Program renovations that will protect 
existing assets into the future. Finally, doing a COPs financing now will insulate the District against future 
recessionary pressures and place the District in an advantageous position to weather a long-term economic 
downturn. Several COPs structures were considered, and after analyzing and evaluating each one, the 
structure selected is shown below: 
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Please note: Reflects market data/values as of October 10, 2019. Actual results will depend on current market/values. 

Highlights of the selected COPs structure: 

• Provides the lowest interest costs (light orange) 

• The shortest final maturity (2031) (dark orange) 

• Interest costs are leveled (from 2021 through 2031) 

• Principal is paid in 2030 and 2031 

• Principal is amortized as quickly as possible so that debt service does not exceed the revenue 

constraint in any year 

In short, this COPs structure provides the lowest interest cost and the shortest maturity, allowing the District 
greater flexibility and substantially increases debt capacity for future capital needs. 
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Therefore, staff recommends the Board approve the issuance of COPs, Series 2020A, in an aggregate 
principal amount not to exceed $250 million. This action will establish the supplemental funding needed to 
complete projects as listed in the August 2019 SMART Program Risk Assessment/Market Conditions report, 
including the construction contract contingencies. 

In addition, this proposed funding was brought before the Financial Advisory Committee on February 21, 
2020. A motion was passed unanimously for the District to proceed with their recommendation. 

Approval of the COPs will allow for the transfer of prior expenditures for the 2020A-1 Facilities Project List 
from general obligation bonds and other capital outlay to the COPs proceeds. Any funds that are made 
available as a result of the COPs transfer become available for other projects that are part of the SMART 
Program as approved and budgeted by the School Board. Transferred funds will be placed in the Capital 
Project Reserves. Additional allocations into the SMART Program Reserve and SMART Program 
construction projects require the Board's approval. 
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THE SCHOOL BOARD OF BROWARD COUNTY, FLORIDA 

RESOLUTION NO. 20-106 

A RESOLUTION OF THE SCHOOL BOARD OF BROWARD 
COUNTY, FLORIDA, AUTHORIZING EXECUTION OF 
SCHEDULES 2020A-l AND 2020A-2 TO THE MASTER LEASE 
PURCHASE AGREEMENT AND A SERIES 2020A GROUND 
LEASE; APPROVING THE FORM OF A SERIES 2020A 
SUPPLEMENTAL TRUST AGREEMENT AND A SERIES 2020A 
ASSIGNMENT AGREEMENT; APPROVING THE 
NEGOTIATED SALE OF CERTIFICATES OF PARTICIPATION, 
SERIES 2020A IN AN AGGREGATE PRINCIPAL AMOUNT NOT 
TO EXCEED $250,000,000 AND AUTHORIZING EXECUTION 
AND DELIVERY OF A CERTIFICATE PURCHASE CONTRACT 
IN CONNECTION WITH THE SALE OF THE SERIES 2020A 
CERTIFICATES; APPROVING THE FORM OF A 
PRELIMINARY OFFERING STATEMENT AND AUTHORIZING 
ITS DISTRIBUTION AND USE IN CONNECTION WITH THE 
OFFERING FOR SALE OF THE SERIES 2020A CERTIFICATES; 
AUTHORIZING THE EXECUTION AND DELIVERY OF A 
FINAL OFFERING STATEMENT; AUTHORIZING THE 
EXECUTION OF A DISCLOSURE DISSEMINATION AGENT 
AGREEMENT; APPOINTING A DISSEMINATION AGENT; 
APPOINTING UNDERWRITERS FOR THE SERIES 2020A 
CERTIFICATES; AUTHORIZING THE EXECUTION OF SUCH 
FURTHER AGREEMENTS AND AMENDMENTS TO OTHER 
AGREEMENTS AS SHALL BE NECESSARY OR DESIRABLE 
TO CARRY OUT THE PURPOSES OF THIS RESOLUTION; 
PROVIDING FOR INCIDENT AL ACTION; AND PROVIDING 
FOR AN EFFECTIVE DA TE. 

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 I 001.42( 11 ), I 003.02( I )(t) and I 013. I 5(2), Florida Statutes; and 

WHEREAS, the School Board has the power under Section I 001.42(2), Florida Statutes, to 
receive, purchase, acquire, lease, sell, hold, transmit and convey title to real and personal prope1ty for 
educational purposes, and under Sections I 001.42( 11 ), 1003.02( I )(t) and I 013.15(2), Florida Statutes, to 
enter into leases or lease purchase arrangements of sites and educational facilities for school purposes; 
and 

WHEREAS, the Broward School Board Leasing Corp. (the "Corporation"), a not-for-profit 
corporation organized and existing under the laws of the State of Florida, has been formed 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, educational facilities and equipment (the "Facilities") 
from time to time by entering into a Master Lease Purchase Agreement dated as of July I, 1990, as the 



same may be supplemented and amended from time to t ime (the "Master Lease"), and related agreements; 
and 

WH EREAS, the Faci lities to be leased from time to time are identified on separate Schedules 
(each a "Schedule") attached to the Master Lease; and 

WHEREAS, the School Board and the Corporation have determined to execute Schedule 
2020A- l to be dated as of April I, 2020 for the lease-purchase financing of certain educational fac il ities 
to be specified therein (each, a "Series 2020A- I Facility" and together, the "Series 2020A-1 Facilities") 
(the Master Lease together with Schedule 2020A- I, the "Series 2020A- I Lease Agreement"); and 

WH EREAS, the School Board will ground lease certain real property and improvements 
constituting the Series 2020A- I Facility sites (each, a "Series 2020A- 1 Faci li ty Site" and together, the 
"Series 2020A-1 Facility Sites") to the Corporation pursuant to a ground lease to be dated as of April 1, 
2020 (the "Series 2020A Ground Lease"), which may be amended from time to time without further 
action by the School Board, including upon acquisition by the School Board of title to additional 
Series 2020A- 1 Facil ity Sites or upon addition or deletion of portions of a Series 2020A-1 facility Site or 
upon correction of a description of a Series 2020A- I Faci lity Site; and 

WH EREAS, the School Board and the Corporation have determined to execute 
Schedule 2020A-2 to be dated as of April I, 2020 for the lease-purchase fi nancing of certain educational 
facilities and equipment to be specified therein (the "Series 2020A-2 Facilities", and together with the 
Series 2020A-1 Facilities, the "Series 2020A Facilities") (the Master Lease together with 
Schedule 2020A-2, the "Series 2020A-2 Lease Agreement") (the Series 2020A- I Lease Agreement and 
the Series 2020A-2 Lease Agreement, together with the Master Lease, being herein collectively referred 
to as the "Series 2020A Lease Agreements"); and 

WH EREAS, the School Board shall pursuant to this resolution, after due notice as required by 
law, at a public meeting authorize and approve the execution and delivery of the Series 2020A Ground 
Lease, at which meeting a copy of the Series 2020A Ground Lease in substantially final form is available 
for inspection and review by the public; and 

WH EREAS, the Corporation has entered into a Master Trust Agreement (the "Trust 
Agreement") dated as of July I, 1990, as amended as of March 18, 1997, as the same may be further 
supplemented and amended from time to time with U.S. Bank National Association (successor in interest 
to Wachovia Bank, National Association, First Union National Bank and First Union National Bank of 
Florida), as trustee (the "Trustee") providing for the issuance and sale 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(s) relating to such series of Certificates; and 

WHEREAS, in order to accomplish the lease-purchase financing of the Series 2020A Faci Ii ties, 
the School Board wishes to authorize the issuance by the Trustee of a series of certificates of pa1tici pa ti on 
in an aggregate principal amount not to exceed $250,000,000 to be designated Certificates of 
Participation, Series 2020A (the "Series 2020A 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 the Series 2020A Lease Agreements; and 

WH EREAS, the Corporation and the Trustee will enter into a Series 2020A Supplemental Trust 
Agreement, to be dated as of April I, 2020 (the "Series 2020A Supplemental Trust Agreement"), pursuant 
to which the Series 2020A Certificates will be issued; and 
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WHEREAS, the Corporation and the Trustee will enter into a Series 2020A Assignment 
Agreement, to be dated as of April I, 2020 (the "Series 2020A Assignment Agreement"), pursuant to 
which the Corporation will unconditionally and irrevocably assign, without recourse, all of its right, title 
and interest as lessee of the Series 2020A- I Facility Sites under the Series 2020A Ground Lease, as sub­
lessor of the Series 2020A-1 Facility Sites and as lessor of the Series 2020A Facilities under the 
Series 2020A Lease Agreements, except for certain rights to indemnification and to receive notices and to 
hold title to the Series 2020A Facilities, to the Trustee for the benefit of the Series 2020A Certificate 
holders; and 

WHEREAS, the School Board wishes to appoint underwriters for the upcoming sale of the 
Series 2020A Certificates. 

NOW THEREFORE, BE IT RESOLVED BY THE SCHOOL BOARD OF BROWARD 
COUNTY, FLORIDA THAT: 

Section I. Schedules 2020A-1 and 2020A-2, which together with the Master Lease 
constitute the Series 2020A Lease Agreements, substantially in the forms submitted to this meeting and 
attached hereto as Exhibits A-1 and A-2, respectively, are hereby approved, with such insertions, 
modifications and changes as may be approved by the Superintendent, and the Chair or Vice Chair and 
the Secretary, upon such approval by the Superintendent, are hereby authorized and directed to execute 
Schedule 2020A-1 and Schedule 2020A-2. The execution of Schedule 2020A-1 and Schedule 2020A-2 
by the Chair or Vice Chair and the Secretary shall constitute conclusive evidence of the approval thereof. 
The School Board also authorizes the execution and delivery of a memorandum of lease with respect to 
the Series 2020A- I Lease Agreement and the recording thereof in the Official Public Records of Broward 
County, Florida. 

Section 2. The Series 2020A Ground Lease between the School Board and the Corporation 
substantially in the form submitted to this meeting and attached hereto as Exhibit B, providing for the 
ground leasing of the Series 2020A- I Facility Sites to the Corporation, 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, upon such approval by the Superintendent, are hereby authorized and directed to 
execute the Series 2020A Ground Lease. The execution and delivery of the Series 2020A Ground Lease 
by the Chair or Vice Chair and the Secretary shall constitute conclusive evidence of the approval thereof. 
The School Board also authorizes the execution and delivery of a memorandum of ground lease with 
respect to the Series 2020A Ground Lease and the recording thereof in the Official Public Records of 
Broward County, Florida. 

Section 3. The form of Series 2020A Supplemental Trust Agreement between the 
Corporation and the Trustee, 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 Series 2020A Supplemental Trust Agreement by the 
Corporation and the Trustee shall constitute conclusive evidence of the approval thereof. 

Section 4. The form of Series 2020A Assignment Agreement between the Corporation and 
the Trustee, substantially in the form submitted to this meeting and attached hereto as Exhibit D is hereby 
approved with such insertions, modifications and changes as may be approved by the Superintendent. 
The execution and delivery of the Series 2020A Assignment Agreement by the Corporation and the 
Trustee shall constitute conclusive evidence of the approval thereof by the School Board. The School 
Board also authorizes the recording thereof in the Official Public Records of Broward County, florida. 
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Section S. (a) It is hereby found and declared that a negotiated sale of the Series 2020A 
Certificates is in the best interest of the District and is found to be necessary on the basis of the following 
reasons, as to which specific findings are hereby made: 

(i) Due to the volatility of the municipal market, including the market for "annual 
appropriation" tax exempt securities such as the Series 2020A Lease Agreements as evidenced by 
the Series 2020A Certificates, the School Board must be able to enter the market at the most 
advantageous time rather than at a specific advertised date, thereby permitting the School Board 
to obtain the best possible price and interest rate with respect to the Series 2020A Certificates; 

(ii) The financing of the Series 2020A Certificates is a complex transaction which 
requires the assistance of underwriters in dealing with prospective investors; 

(iii) The Underwriters (hereinafter defined) have participated in structuring the 
issuance of the Series 2020A Certificates and can assist the School Board in obtaining the most 
attractive financing for the School Board; and 

(iv) The School Board will not be adversely affected if the Series 2020A Certificates 
are not sold pursuant to a competitive sale. 

(b) The form of the Certificate Purchase Contract (the " Purchase Contract") among the 
underwriters named therein (the "Underwriters"), the Corporation and the School Board submitted to this 
meeting and attached hereto as Exhibit E and the sale of the Series 2020A Certificates by the Corporation 
and the Trustee upon the terms and conditions set forth therein, is hereby approved, with such insertions, 
modifications and changes as may be approved by the Superintendent. Any of the Chair, Vice Chair, 
Superintendent, Chief Financial . Officer or the Treasurer, upon such approval by the Superintendent, is 
hereby authorized and directed to execute the Purchase Contract. The execution and delivery of a 
Purchase Contract by the Chair, Vice Chair, Superintendent, Chief Financial Officer or Treasurer shall 
constitute conclusive evidence of the approval thereof and of the Underwriters named therein. 

Execution of the Purchase Contract is subject to the following additional requirements: 

(i) the aggregate principal amount of the Series 2020A Certificates shall not exceed 
$250,000,000; 

(ii) the final maturity of the Series 2020A Certificates shall be no later than July I, 
2040; 

(iii) the Series 2020A Certificates which are subject to optional prepayment shall be 
subject to optional prepayment not later than approximately eleven ( 11) years after their date of 
issuance at a prepayment price of I 00% of the principal amount thereof, plus accrued interest to 
the date of prepayment; 

(iv) the price at which the Series 2020A Certificates shall be sold to the Underwriters 
shall not be less than 98% of the face amount thereof, exclusive of original issue discount and 
original issue premium; and 

(v) the yield represented by the Series 2020A Certificates as calculated for arbitrage 
purposes shall not exceed five percent (5.00%). 
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( c) The proceeds from the sale of the Series 2020A Ce11ificates shall be used by the School 
Board to (i) finance the cost of acquiring, constructing and installing the Series 2020A Facilities, and (ii) 
pay the costs associated with the issuance of the Series 2020A Certificates including, but not limited to, 
rating agency, financial advisory and attorneys' fees, and the cost of preparation and dissemination of the 
preliminary and final Offering Statements for the Series 2020A Certificates. 

Section 6. The form of the Preliminary Offering Statement, in connection with the offering 
for sale of the Series 2020A Certificates (the "Preliminary Offering Statement") submitted to this meeting 
and attached hereto as Exhibit F is hereby approved, and the School Board hereby authorizes the 
distribution and use by the Underwriters of the Preliminary Offering Statement in connection with the 
public offering for sale of the Series 2020A Certificates. If, between the date hereof and the mailing of 
the Preliminary Offering Statement it is necessary to make inse11ions, modifications and changes in the 
Preliminary Offering Statement, the Chair, the Vice Chair, the Superintendent, the Chief Financial Officer 
or the Treasurer are each hereby authorized to approve such insertions, changes and modifications. The 
Chair, the Vice Chair, the Superintendent, the Chief Financial Officer or the Treasurer is further 
authorized to deem the Preliminary Offering Statement "final" within the meaning of Rule I 5c2- J 2 of the 
Securities and Exchange Commission under the Securities Exchange Act of 1934, as amended (the 
"Rule"), in the form as mailed, and in furtherance thereof to execute a ce11ificate evidencing the same 
substantially in the form attached hereto as Exhibit G. Delivery of such certificate shall be conclusive 
evidence of approval of any changes to the Preliminary Offering Statement. 

Section 7. J.P. Morgan Securities LLC is hereby appointed Senior Managing Underwriter 
for the sale of the Series 2020A Ce11ificates. , and BofA Securities, Inc., Morgan Stanley & Co., Inc. and 
Citigroup Global Markets Inc. are each hereby appointed as Co-Managing Underwriters for the sale of the 
Series 2020A Certificates. 

Section 8. The Superintendent is hereby authorized to have prepared and the Chair or Vice 
Chair and the Secretary are each hereby authorized to execute a final Offering Statement to be dated as of 
the date of the execution and delivery of the Purchase Contract and, upon such execution, to deliver the 
same to the Underwriters for use by them in connection with the sale and distribution of the Series 2020A 
Certificates (the "Offering Statement"). The Offering Statement for the Series 2020A Certificates shall 
be substantially in the form of the Preliminary Offering Statement, with such changes as shall be 
approved by the Superintendent as necessary to conform to the details of such Series 2020A Certificates 
and the requirements of the Purchase Contract related to such Series 2020A Certificates and such other 
insertions, modifications and changes as may be approved by the Superintendent. The execution and 
delivery of the Offering Statement by the Chair or Vice Chair and the Secretary shall constitute 
conclusive evidence of the approval thereof. The School Board hereby authorizes the Offering Statement 
for the Series 2020A Certificates and the information contained therein to be used in connection with the 
offering and sale of the Series 2020A Certificates. 

Section 9. The School Board hereby covenants and agrees that, in order to provide for 
compliance by the School Board with the secondary market disclosure requirements oft, it will comply 
with and carry out all of the provisions of the Disclosure Dissemination Agent Agreement to be dated the 
date of delivery of the Series 2020A Certificates (the "Disclosure Agreement") between the School Board 
and Digital Assurance Certification, L.L.C., as the same may be amended from time to time in accordance 
with the terms thereof. The Disclosure Agreement shall be substantially in the form attached hereto as 
Exhibit H with such changes, amendments, modifications, omissions and additions as shall be approved 
by the Superintendent. Each of the Chair, the Vice Chair, the Superintendent, the Chief Financial Officer 
and the Treasurer, upon such approval by the Superintendent, is hereby authorized to execute and deliver 
such Agreement. Notwithstanding any other provision of this Resolution, the Series 2020A Lease 
Agreements or the Series 2020A Supplemental Trust Agreement, failure of the School Board to comply 
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with such Disclosure Agreement shall not be considered an event of default under the Series 2020A Lease 
Agreements or the Series 2020A Supplemental Trust Agreement; provided, however, that any Series 
2020A Certificate holder may take such actions as may be necessary and appropriate, including seeking 
mandate or specific performance by court order, to cause the School Board to comply with its obligations 
under this Section 9 and the Disclosure Agreement. 

Section 1 O. The Superintendent is hereby directed to prepare and submit to the School Board 
amendments to the FY2019-20 Capital Projects Fund Budget, COP Series Debt Service Fund Budget and 
Local Millage Capital Improvement Fund Budget, as necessary to facilitate the issuance of the Series 
2020A Certificates and financing of the Series 2020A Facilities as contemplated herein. The Chair, the 
Vice Chair, the Superintendent, the Chief Financial Officer, the Treasurer and the General Counsel to the 
School Board are each authorized and directed to execute and deliver all additional documents, contracts, 
instruments and certificates, including without limitation documents relating to the implementation of a 
book-entry only system of registration of the Series 2020A Certificates, and to take all actions and steps 
including, without limitation, to change the series designation or the dated date of any and all documents, 
on behalf of the School Board which are necessary or desirable in connection with the issuance of the 
Series 2020A Certificates, the execution and delivery and compliance with the provisions of Schedules 
2020A-I and 2020A-2, the Series 2020A Ground Lease, the Series 2020A Supplemental Trust 
Agreement, the Series 2020A Assignment Agreement, the Purchase Contract and the Disclosure 
Agreement, or the acquisition, construction and financing of the Series 2020A Facilities, and which are 
not inconsistent with the terms and provisions of this Resolution. 

Section 11. 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 12. If any section, paragraph, clause or provision of this Resolution shall be held 
invalid by any court of competent jurisdiction, such holding shall not affect any other section, paragraph, 
clause or provision of this Resolution. 

Section 13. All resolutions or portions thereof previously adopted by the School Board which 
are inconsistent with the terms and provisions of this Resolution are hereby repealed to the extent of such 
inconsistency. 

[Remainder of Page Intentionally Left Blank] 
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Section 14. This Resolution shall take effect immediately upon its adoption. 

Adopted this ~day of March, 2020 . 

. --- --· ----
[SEAL] .. -. ~ ·0 ('' 

... .. ""·:; _-::;:-·~. . "-. ,, . 
.. ···_._~: .. ~---~) . .-: .-.', . :_ ~:: .. :; .. . ' ' 

0 _,. 

Robert W. Runcie 
Secretary 

! ... ... 

The School Board of Broward County, Florida 
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Donna P. Korn 
Chair 
The School Board of Browa ·d ounty, Florida 



EXHIBIT A-I 

FORM OF SCHEDULE 2020A-l 

A-1 



EXHIBIT A-2 

FORM OF SCHEDULE 2020A-2 

A-2 



EXHIBIT B 

FORM OF SERIES 2020A GROUND LEASE 

B- 1 



EXHIBITC 

FORM OF SERIES 2020A SUPPLEMENTAL TRUST AGREEMENT 

C-1 



EXHIBIT D 

FORM OF SERIES 2020A ASSIGNMENT AGREEMENT 

D-1 



EXHIBIT E 

FORM OF PURCHASE CONTRACT 

E-1 



EXHIBIT F 

FORM OF PRELIMINARY OFFERING STATEMENT 

F-1 



EXHIBITG 

FORM OF 15c2-12 CERTIFICATE 

$ • Certificates of Participation, Series 2020A 
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 

The undersigned hereby certifies and represents to , as Representative of the 
Underwriters (the "Representative") that he is the duly elected or appointed Treasurer of The School 
Board of Broward County, Florida (the "School Board") and is authorized to execute and deliver this 
Certificate, and further ce11ifies on behalf of the School Board to the Representative as follows: 

I. This Certificate is delivered to enable the Underwriters to comply with Ruic I 5c2- I 2 
under the Securities Exchange Act of 1934 (the " Rule") in connection with the offering and sale of the 
$ • aggregate principal amount of Certificates of Participation, Series 2020A referred to 
above (the "Series 2020A Certificates"). 

2. In connection with the offering and sale of the Series 2020A Certificates, there has been 
prepared a Preliminary Offering Statement, dated the date hereof, setting forth information concerning the 
Series 2020A Certificates and the School Board (the "Preliminary Offering Statement"). 

3. As used herein, " Permitted Omissions" shall mean the offering price, interest rate, selling 
compensation, aggregate principal amount, principal amount per maturity, delivery dates, ratings, the 
identity of the underwriters or the insurer, if any, and other terms of the Series 2020A Certificates 
depending on such matters. 

4. The undersigned hereby deems the Preliminary Offering Statement "final" as of its date, 
within the meaning of the Rule, except for the Permitted Omissions, and the information therein is 
accurate and complete except for the Permitted Omissions. 

5. If, at any time prior to the execution of a Certificate Purchase Contract, any event occurs 
as a result of which the Preliminary Offering Statement might, in the opinion of the School Board, include 
an untrue statement of a material fact or omit to state any material fact necessary to make the statements 
therein, in light of the circumstances under which they were made, not misleading, the School Board will 
promptly notify the Representative thereof. 

[Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, the undersigned has hereunto set his hand this _ _ day of 
_ ___ ,2020. 

G-2 

THESCHOOLBOARDOFBROWARD 
COUNTY, FLORIDA 

Ivan Perrone, Treasurer 
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SCHEDULE 2020A-l 
dated as of I I 1, 2020 

to the 
Master Lease Purchase Agreement dated as of 

July 1, 1990 between 
Broward School Board Leasing Corp. 

as Lessor (the "Corporation") 

and 

The School Board of Broward County, Florida, 
as Lessee (the "School Board") 

TH IS SCHEDULE 2020A-1 (the ''Schedule'') is hereby entered into as of[ ] I, 2020, under 
and pursuant to that certain Master Lease Purchase Agreement dated as of July I, 1990 (the ''Master Lease'') 
pursuant to which the Corporation has agreed to lease purchase unto the School Board and the School Board 
has agreed to finance the lease purchase from the Corporation, subject to the terms and conditions of the 
Master Lease incorporated herein, the Series 2020A- I Facilities herein described, together with the rights 
described in clauses (i). (ii) and (i ii) of Section I of the Series 2020A Ground Lease (hereinafter defined). 
The Corporation hereby demises. leases and subleases to the School Board, and the School Board hereby 
hires. takes. leases and subleases from the Corporation. the Series 2020A-1 Facilities and the Series 2020A­
I Facility Sites described herein. The Master Lease with respect to this Schedule and as modified and 
supplemented hereby. is referred to herein as the "Series 2020A-1 Lease''. All terms and conditions 
contained in the Master Lease. unless otherwise amended or superseded hereby are incorporated herein by 
reference. 

Section 1. Definitions. For purposes of the Series 2020A-1 Lease the following tenns have 
the meanings 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 2020A 
Supplemental Trust Agreement. as appropriate. 

"Assignment Agreement" shall mean the Series 2020A Assignment Agreement dated as of 
___ J I. 2020. between the Corporation and the Trustee. 

"Certificates" or "Series 2020A Certificates" shall mean the $jPAR) Certificates of 
Participation. Series 2020A dated as of the Closing Date, issued under the Trust Agreement and evidencing 
undivided proportionate interests of the owners thereof in Basic Lease Payments to be made by the School 
Board pursuant to the Master Lease. 

"Closing Date" means the date of delivery of the Series 2020A Certificates to the respective Series 
2020A Underwriters against payment therefor. 

"Commencement Date" for the Series 2020A- I Lease is the Closing Date. 

"Series 2020A-1 Facilities" shall mean the Facilities described in this Schedule 2020A- 1, as this 
Schedule 2020A- I may be amended or supplemented from time to time. 

"Series 2020A- 1 Facility Sites" shall mean the Facility Sites described in this Schedule 2020A- I 
to be ground leased by the School Board to the Corporation, as the same may be amended or supplemented 
from time to time. 
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"Series 2020A Supplemental Trust Agreement" shall mean the Series 2020A Supplemental 
Trust Agreement dated as of I I I. 2020. between the Corporation and the Trustee. 

Section 2. Lease Term. The total of all Lease Terms of the Series 2020A- I Lease is expected 
to be approximately (__)years and (__) months consisting of an .. Original Term·' 
of approximately LJ months from the Commencement Date through and including June 30. 
2020. and (_) Renewal Terms of twelve ( 12) months each, each from July I through and 
including June 30 of the next succeeding calendar year. commencing July I , 2020 and ending June 30. 
20_, provided that on such date no Series 2020A Certificates are ''Outstanding .. under the Trust 
Agreement. Each Lease Term shall be subject to annual renewal pursuant to the provisions of Article Ill 
of the Master Lease. 

Section 3. Series 2020A-1 Facilities to be Lease Purchased. A general description and the 
estimated costs of the Series 2020A-1 Facilities to be lease-purchased under the Series 2020A- I Lease are 
described in Exhibit A attached 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 Lease. 

Section~. Series 2020A-1 Faciliti1 Sites to be Ground Leased to the Corporation and 
Permitted Encumbrances. The legal descriptions of the Series 2020A- I Facility Sites to be ground leased 1 

to the Corporation and Permitted Encumbrances (in addition to those specified in the Master Lease) are as 
set forth in Exhibit B attached hereto. Substitutions may be made in accordance with the requirements of 
the Master Lease and the Series 2020A Ground Lease. 

Section 5. Application of Certa in Proceeds of Series 2020A Certificates. Pursuant to the 
provisions of Section 402 of the Series 20201\ Supplemental Trust Agreement the Trustee will deposit the 
fo llowing sums attributable to the Series 2020A-I Facilities to be lease purchased hereunder in the 
following accounts from the proceeds of the Series 2020A Certificates: 

Amount 
$[ 

[ 

Account 
Series 2020A Acquisition Account 
Series 2020A Cost of Issuance Subaccount 

Section 6. Basic Lease Payments. The principal portion and the interest portion of the Basic 
Lease Payments, the Lease Payment Dates (each June 15 and December 15, commencing June 15. 2020) 
and the remaining principal portion with respect to the Series 2020A-I Facilities to be lease purchased and 
the Series 2020A Certificates attributable to such Series 2020A- I Faci lities are set forth in Exhibit C hereto. 
If. upon delivery of the Certificate of Acceptance indicating completion of the acquisition. construction. 
installation and payment of all costs of the Series 2020A- I Facilities and certification of the final cost per 
student station of such Series 2020A- I Facilities by the School Board to the State Department of Education 
pursuant Section 1013.64, rlorida Statutes, or if the School Board determines not to acquire, construct or 
install one or more components of the Series 2020A- I Facilities. it is determined that the cost 01: and 
consequently the actual amount of Basic Lease Payments for, a Series 2020A-I Facility is different from 
the amount set forth herein. Exhibit C shall be revised as necessary to reflect the adjusted Schedule of Basic 
Lease Payments for all Series 2020A-1 Facilities to be lease-purchased. The Composite Schedule of Basic 
Lease Payments shall be no less than the principal and interest payments with respect to the portion of the 
Series 20201\ Certificates relating to the Series 2020A-1 Facilities and shall only be amended in the event 
of a prepayment or a prepayment deposit of the pri ncipal portion of Basic Lease Payments represented by 
such portion of the Series 2020A Certificates pursuant to Section 7.2 or 7.3 of the Master Lease, and 
prepayment or defeasance of a portion of Series 2020A Certilicates pursuant to Article Ill of the Series 
2020A Supplemental Trust Agreement or Section 80 I of the Master Trust Agreement. 
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The interest portion of the Basic Lease Payments represented by the Series 2020A Certificates, 
expressed as an annual interest rate, is exempt from the limitations on interest rates set forth in Section 
215.84. Florida Statutes. since the Series 2020A Certificates are rated within the three highest rating 
categories by a nationally recognized rating service. 

Section 7. Additional Lease Payments. Additional Lease Payments with respect to the 
Series 2020A- 1 Lease consist of a pro rata portion of the following amounts to be paid with respect to both 
the Series 2020A- l Lease and the Series 2020A-2 Lease. except as otherwise provided herein: 

I. Trustee Fees: Acceptance Fee of$ ___ _ 
Annual administration fee of . payable annually in 
advance. 

2. Trustee Expenses: $ ____ for counsel fees, pl us out-of-pocket expenses billed at 
cost. 

The fees set forth above for Trustee services include services under Schedules 2020A- I and 2020A-2. 

Section 8. Prcpa,•mcnt 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 2020A- l is subject to the following prepayment provisions: 

A. Optional Prepayment. 

(i) The principal portion of Basic Lease Payments due on or before June 15. 20_ 
shall not be subject to prepayment at the option of the School Board. 

(i i) The principal portion of Basic Lease Payments due on or after June 15, 20_ shall 
be subject to prepayment on or after June 15, 20_ (to be paid to Series 2020A Certificate Holders 
on July I, 20_) by the School Board in whole or in part at any time at the option of the School 
Board. and i fin part. in such order of due dates of the principal portion of the Basic Lease Payments 
as shal I be designated by the School Board to be prepaid. at the Prepayment Price equal to I 00% 
ofthc 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. 

B. Extraordinary Prepavment. 

(i) The extraordinary prepayment provisions set forth in Section 7.2(b) and Section 
5.4(b) of the Master Lease shall not apply to Basic Lease Payments hereunder represented by the 
Series 2020A Certificates. 

Notwithstanding anything in the Series 2020A- I Lease to the contrary. in lieu of the 
extraordinary prepayment provisions or Section 5.4(b) of the Master Lease, the amount that would 
be allocable to the Series 2020A- 1 Facilities had they been subject to the extraordinary prepayment 
provisions of Section 5.4(b) of the Master Lease. shall be used instead in accordance with the 
following: 

Such Net Proceeds shall either (I) be applied to pay the Costs of other Facilities. in which 
case such other Facilities shall become subject to the provisions of this Series 2020A-1 Lease as 
fu lly as if they were the originally leased Series 2020A-I Facilities or (2) at the direction of the 
School Board. upon delivery to the Trustee of a Favorable Opinion, such Net Proceeds shall be 
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deposited in the Series 2020A- I Lease Payment Account to be credited against Basic Lease 
Payments next coming due in accordance with Section 3.2(c) of the Master Lease. 

(ii) The principal portion of Basic Lease Payments due under the Series 2020A-I 
Lease shall be subject to prepayment in the event the Series 2020A-1 Lease terminates prior to 
payment in full of all of the Basic Lease Payments. to the extent the Trustee has moneys available 
for such purpose pursuant to the Trust Agreement, to the extent and subject to the limitations 
provided in the Master Lease. 

Section 9. Other Special Provisions. 

A. Representations. 

(i) The School Board hereby represents, covenants and warrants that adequate water. 
sanitary sewer and storm sewer utilities, electric power, telephone and other utilities are available 
to the Series 2020A- I Facility Sites, or the cost of making them available is included in the School 
Board's acquisition and construction budget for the Series 2020A-I Facilities. 

(ii) The School Board hereby confirms its representations, covenants and warranties 
set forth in Section 2.10 of the Master Lease and all references therein to the Facilities shall include 
the Series 2020A-1 Facilities, except that all references therein to the Master Lease shall be deemed 
to refer to the Master Lease as supplemented by this Schedule 2020A- I, and except as otherwise 
provided below. The Corporation hereby confirms its representations, covenants and warranties 
set forth in Section 2.11 of the Master Lease and all references therein to the Facilities shall include 
the Series 2020A-1 Facilities. except that all references therein to the Master Lease shall be deemed 
to refer to the Master Lease as supplemented by this Schedule 2020A- I, and except as otherwise 
provided below. 

(iii) The School Board and the Corporation hereby represent that the Master Lease is 
in effect and that to their knowledge there are no defaults on the date of execution of this Schedule 
2020A-I under any Lease. Ground Lease or the Trust Agreement. The Trustee hereby represents 
that it has not received any notice to the contrary. 

B. Continuing Disclosure. The School Board hereby covenants and agrees to comply with 
the terms and provisions of the Disclosure Agreement. Notwithstanding any other provision of the Series 
2020A-I Lease. failure of the School Board to comply with the Disclosure Agreement shall not be 
considered an Event of Default; however, provided it has been satisfactorily indemnified in accordance 
with Section 602 of the Master Trust Agreement as if it were proceeding under Section 602 of the Master 
Trust Agreement. the Trustee may (and, at the request of any Participating Underwriter or the Holders of 
at least 25% aggregate principal amount in Outstanding Series 2020A Certificates, shall) or any Holder of 
the Series 2020A Certificates or Beneficial Owner may take such actions as may be necessary and 
appropriate. including seeking specific performance by court order. to cause the School Board to comply 
with its obligations under this Section 9.C. For purposes of this Section, "Beneficial Owner" means any 
person who (a) has the power. directly or indirectly, to vote or consent with respect to, or to dispose of 
ownership ot: any Series 2020A Certificates (including persons holding Series 2020A Certificates through 
nominees. depositories or other intermediaries), or (b) is treated as the owner of any Series 2020A 
Certificates for federal income tax purposes. 

C. Section 5.4(b) of the Master Lease. For purposes of the Series 2020A- I Lease, Section 
5.4(b) of the Master Lease shall read as follows: 
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(b) Option B - Deposit to Lease Payment Account or Acquisition Account. 
Provided. however. if the School Board has determined that its operations have not been 
materially affected and that it is not in the best interest of the School Board to repair. restore 
or replace that portion of the Facilities as damaged. destroyed or condemned, then the 
School Board shall not be required to comply with the provisions of subparagraph (a) set 
forth above. If the Net Proceeds are (i) less than ten percent ( I 0%) of the Remaining 
Principal Po11ion of the Basic Lease Payments relating to such Facilities and (ii) equal to 
or less than the amount of Basic Lease Payments coming due in the immediately following 
Fiscal Year under such Lease, then such Net Proceeds may, at the option of the School 
Board. (x) be deposited in the Lease Payment Account for the Series of Certificates relating 
to such Facilities to be credited against Basic Lease Payments next coming due in 
accordance with Section 3.2(c) hereof or (y) deposited in the Acquisition Account for the 
Series of Certificates relating to such Facilities and applied to pay the Costs of other 
Facilit ies. in wh ich case such other Facilities shall become subject to the provisions of the 
related Lease as fully as if they were the originally leased Facil ities. If the Net Proceeds 
arc (i) equal or greater than ten percent (I 0%) of the Remaining Principal Portion of the 
Basic Lease Payments relating to such Facilities or (ii) greater than the amount of Basic 
Lease Payments coming due in the immediately following Fiscal Year under such Lease, 
then the N~t Proceeds shall be deposited in the Acquisition Account for the Series of 
Certificates relating to such Facilities and applied to pay the Costs of other Facilities. in 
which case such other Facilities shall become subject to the provisions of the related Lease 
as fully as if they were the originally leased Facilities: provided. however. at the direction 
of the School Board. upon delivery to the Trustee of a Favorable Opinion, such Net 
Proceeds shall be deposited in the Lease Payment Account for the Series of Certificates 
rdating to such Facilities to be credited against Basic Lease Payments next coming due in 
accordance with Section 3.2(c) hereof. 

D. Amendment of Section 6.4 oft he Master Lease. The.following shall become effective upon 
execution by the School Board and the Corporation of this Schedule 2020A-l and the consent of the holders 
<~la majority in principal amount n_fthe Outstanding Cert{ficates representing cm interest in the Basic lease 
!'aymenrs made under this Schedule 2020A-l. Purchase of the Series 2020A Certificates. except initial 
purchase hy a Participating Underwriter, shall constitute consent by holders of the Series 2020A 
Certificates. 

For purposes of the Series 2020A-I Lease, Section 6.4 of the Master Lease shall read as follows: 

SECTION 6.4. Substitution of Facilities. To the extent permitted by law, on or after 
the Completion Date the School Board may substitute for any Facilities other facil ities 
owned by the School Board, provided such substituted faci liti es (a) have the same or a 
greater remaining useful life, (b) have a fair market value equal to or greater than the 
Faci lities for which they are substituted, (c) are of substantially equal utility as the Facilities 
to be replaced and meet the requirement of Section 5.9 hereof. (d) arc free and clear of all 
liens and encumbrances. except Permitted Encumbrances and (e) if required by law. are 
approved by the State Department of Education. In addition. to the extent permitted by 
law. prior to the Completion Date the School Board may release and/or substitute for any 
Fac ilities to be acquired. constructed and installed under a particular Schedule other 
facili ties to be acquired, constructed and installed, provided that (I) any substituted 
facilities satisfy the requirements of clauses (a). (c), (d) and (e) above and (2) following 
such substitution and/or release. the sum of (x) with respect to Facilities for which a 
Certificate of Acceptance has not been delivered. the Cost of the acquisition. construction 
and installation of the Facilities plus (y) with respect to Facilities for which a Certificate of 
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Acceptance has been delivered. the fair market value of the Facilities, financed under the 
Schedule from which the Facilities are to be substituted and/or released is greater than or 
equal to the remaining principal portion of Basic Lease Payments due under such Schedule. 
In order to effect such substitution, the Facilities to be replaced shall be released from the 
encumbrance of the related Lease and Ground Lease by appropriate instrument executed 
by the School Board and the Corporation (or Trustee as assignee of the Corporation) in 
form sufficient to leave good and marketable fee simple title to such Facilities in the School 
Board subject only to Permitted Encumbrances, and the Facilities to be substituted shall 
likewise be incorporated in the appropriate Lease and Ground Lease modifications. The 
related Schedule shall be appropriately amended. and the related Ground Lease shall be 
amended or canceled and replaced, to reflect such substitution. 

There shall also be delivered at the time of substitution an Opinion of Counsel as 
described in Section 6.1 hereof with respect to the substitute Facility Site. 

For purposes hereof. "fair market value" shall be determined on the basis of an MA I 
appraisal performed by an appraiser jointly selected by the School Board and the Trustee. 

E. Amendment of Section 9.4. of the Master Lease. For p1117Joses of !he Series 2020A-l 
Lease. 1he .following provision shall become effective upon execulion by the School Board and the 
Corporation <?{this Schedule 2020A-1 and the consenl oft he holders of a majority in principal amount of 
the Outstanding Cerl(ficates representing an interest in the Basic Lease Payments made under I his Schedule 
2020A-1. Purchase <f the Series 2020.A Cer1(fica1es, excepl initial purchase by a Participaling 
Underll'riter. shall constitule consent by holders of the Series 2020A Certificates. 

SECTION 9.4. Amendments. The terms of this Master Lease and any Schedule 
shall not be waived, altered, modified, supplemented or amended in any manner 
whatsoever except by written instrument signed by the Corporation and the School Board 
with the consent of the Credit Facility Issuer, if any, if required under the terms of the Trust 
Agreement. Except as otherwise provided herein, the consent of the Holders of at least a 
majority in principal amount of the Certificates Outstanding who are affected by such 
waiver, alteration. modification, supplement or amendment shall be required. 
Notwithstanding the foregoing, a Schedule may be amended without obtaining the consent 
or the Credit Facility Issuer. if any. or of Holders of the affected Certificates. for the 
purpose of (I) adding a legal description and/or the permitted encumbrances for a facility 
Site which has already been designated in such Schedule, (2) adding additional Facilities 
to be financed under such Schedule, (3) substituting Facilities in accordance with Section 
9.4 hereof or (4) releasing a Facility or portion thereof if such Facility or portion thereof 
has been released from the lien of the Lease in accordance with the provisions thereof. 

F. Release of Series 2020A- I Facilities and Series 2020A-1 Facility Sites. For purposes of 
the Series 2020A-l Lease, the following provision shall become effective upon execution by the School 
Board and the Co1poratio11 <~(this Schedule 202011-1 and the consent of the holders <fa majority in 
principal amount of lht! Outstanding Cert(ficates representing an interest in the Basic Lease Payments 
made under this Schedule 2020A-I. Purchase of the Series 2020A Certificates, except initial purchase by 
a Participating Underwriter. shall constitute consent by holders of the Series 202011 Certificates. 

Notwithstanding anything to the contrary in the Master Lease, one or more Series 
2020A- I Facilities financed by the Series 2020A- I Lease may be released from the lien 
of such Lease upon certification of the final cost per student station of such Series 2020A­
I Facility or Facilities by the School Board to the State Department of Education pursuant 
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2020. 

to Section IOI 3.64(6)(b) Florida Statutes. if after the release of the Faci lity or Facilities 
the total construction cost of remaining Series 2020A-I Facilities subject to the lien of the 
Series 2020A-1 Lease exceeds the remaining principal portion of the Basic Lease 
Payments payable under the Series 2020A- I Lease. The Series 2020A- I Facilities 
re leased under thi s Section 9.F. shall be deemed to be paid and fee simple title to such 
Series 2020A- I Fac ilities shall vest in the School Board free and clear of al l encumbrances 
except Permitted Encumbrances. 

The Corporation hereby appoints the School Board as its agent to prepare and file 
or record in appropriate oftices such documents as may be necessary to cause record title 
to such Series 2020A-l Facilities and Series 2020A-1 Facility Sites (or portions thereof) 
to vest in the School Board. free and clear of all encumbrances except Permitted 
Encumbrances. The Corporation agrees to immediately execute all instruments necessary 
to vest good and marketable fee simple title to the released Series 2020A-I Faci lity Site 
or the Series 2020A-I Facility Sites (or portions thereof) in the School Board. subject only 
to Permitted Encumbrances. The Series 2020A Ground Lease shal l then be modified to 
remove the Series 2020A- I Facility Site or Series 2020A-I Facility Sites (or portions 
thereof). as provided therein. The Corporation shall request the execution of such 
instruments by the Trustee as may be necessary to effect the conveyance described herein. 

9. Effective Date. Schedule 2020A- I, dated as of[_] I. 2020 shall be effective [_]. 

[Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF. the Corporation has caused this Schedule 2020A-1 to be executed in 
its corporate name by its duly authorized officers, and the School Board has caused this Schedule 2020A­
I to be executed in its name by its duly authorized members or officers all as of the day and year first written 
above. 

[SEAL] 

Attest: 

By: Do 1101 sign 

[SEAL] 

Attest: 

Robert W. Runcie 
Secretary 

By: Do 1101 sign 
Robert W. Runcie 
Secretary 
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BROWARD SCHOOL BOARD 
LEASING CORP. 

By: Do not sign 
Donna P. Korn 
President 

THE SCHOOL BOARD OF BROWARD 
COUNTY, FLORIDA 

By: Do not sign 
Donna P. Korn 
Chair 



EXHIBIT A TO SCHEDULE 2020A-1 

A. General Description of the Series 2020A-1 Facilities to be Lease Purchased: 

Cvpress Bav High School - [To Come] 

Flanagan High School - [To Come] 

McArthur High School - [To Come] 

Plantation High School - [To Come] 

Stranahan High School - [To Come] 

Falcon Cove Middle School - [To Come] 

Olsen Middle School - [To Come] 

Dania Elementary School - [To Come] 

Margate Elementarv School - [To Come] 

Mc Fatter Technical College - lTo Come] 
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B. Estimated Costs of the Series 2020A-l Facilities to be Lease Purchased: 

The following reflects current expectations of the School Board as to the cost of the Series 
2020A-I Facilities and is subject to change and amendment. 

Facilitv 

Cypress Bay High School [ 

Flanagan High School [ ] 

McArthur High School [ ] 

Plantation High School [ ] 

Stranahan High School [ ] 

Falcon Cove Middle School [ 

Olsen Middle School [ 

Dania Elementary School [ 
Margate Elementary School [ 

McFattcr Technical College [ 

Total : 
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A-2 

Acquisition Furniture, 
and Fixtures & 

Construction Egui~ment 

$ $ $ 

Total 
Project Cost 

$ 



EXHIBIT B TO SCHEDULE 2020A-1 

LEGAL DESCRIPTIONS AND PERMITTED ENCUMBRANCES 
OF SERIES 2020A-1 FACILITY SITES 

1. DESCRIPTION OF REAL ESTATE 

Cvpress Bay High School - [TO COME] 

Flanagnn High School - [TO COME] 

Mcarthur High School - [TO COME] 

Plantation High Schoo( - [TO COME] 

Stranahan High School - (TO COME] 

Falcon Cove Middle School - (TO COME] 

Olsen Middle School - [TO COME] 

Dania Elernentarv School - [TO COME] 

Margate Elementary School - [TO COME] 

Mc Fatter Technical College - [TO COME] 

2. PERMITTED ENCUMBRANCES 

Cypress Bay High School - [TO COME] 

Flanagan High School - [TO COME] 

Mcarthur High School - [TO COME] 

Plantation High School - rTO COME] 

Stranahan High School - (TO COME] 

Falcon Cove Middle School - [TO COME] 

Olsen Middle School - [TO COME] 

Dania Elementary School - [TO COME] 

Margate Elementary School - [TO COME] 

Mc Fatter Technical Colleg_e - [TO COME] 

NOTE: /\LL RECORDING INFORMATION IS FROM THE PUBLIC RECORDS OF BROWARD 
COUNTY. FLORID/\, UNLESS OTHERWISE SPECIFIED 
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EXHIBIT C TO SCHEDULE 2020A-l 

COMPOSITE SCHEDULE OF BASIC LEASE PAYMENTS (Series 2020A-1 Facilities) 

Lease Pavment Date Basic Lease Pavment Principal Portion Interest Portion Principal Remaining 
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ACTIVE 48153827v5 



SCH EDU LE 2020A-2 
dated as of I 1, 2020 

to the 
Master Lease Purchase Agreement dated as of 

July 1, 1990 between 
Broward School Board Leasing Corp. 

as Lessor (the "Corporation") 

and 

The School Board of Broward County, Florida 
as Lessee (the "School Board") 

THIS SCHEDULE 2020A-2 (the '·Schedule") is hereby entered into as of [ ) I. 2020 
under and pursuant to that certain Master Lease Purchase Agreement dated as of July I, 1990 (the 
"Master Lease") pursuant to which the Corporation has agreed to lease purchase unto the School Board 
and the School Board has agreed to finance the lease purchase from the Corporation. subject to the terms 
and conditions of the Master Lease incorporated herein. the Series 2020A-2 Facilities herein described. 
The Corporation hereby demises. leases and subleases to the School Board. and the School Board hereby 
hires. takes. leases and subleases from the Corporation, the Series 2020A-2 r:acilities described herein. 
The Master Lease with respect to this Schedule and as modi lied and supplemented hereby. is referred to 
herein as the "Series 2020A-2 Lease". All term s and conditions contained in the Master Lease. unless 
otherwise amended or superseded hereby are incorporated herein by reference. 

Section 1. Definitions. For purposes of the Series 2020A-2 Lease the following terms have 
the meanings 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 2020A 
Supplemental Trust Agreement. as appropriate. 

"Certificates" or "Series 2020A Certificates" shall mean the $!PAR! Certificates of 
Participation. Series 2020A dated as of the Closing Date, issued under the Trust Agreement and 
evidencing undivided proportionate interests of the owners thereof in Basic Lease Payments to be made 
by the School Board pursuant to the Master Lease. 

"Closing Date" means the date of delivery of the Series 2020A Certificates to the respective 
Series 2020A Underwriters against payment therefor. 

"Commencement Date" for the Series 2020A-2 Lease is the Closing Date. 

"Series 2020A-2 Facilities" shall mean the r:acilities described in this Schedule 2020A-2. as this 
Schedule 2020A-2 may be amended or supplemented from time to time. 

"Series 2020A Supplemental Trust Agreement" shall mean the Series 2020A Supplemental 
Trust Agreement dated as of [ ] 1. 2020, between the Corporation and the Trustee. 

Section 2. Lease Term. The total of all Lease Terms of the Series 2020A-2 Lease are 
expected to be approximately (_) years and (_) months consisting of an 
"Original Tenn" of approximately (_) months from the Commencement Date through and 
including June 30, 2020. and (_)Renewal Terms of twelve (12) months each. each from July 
I through and including June 30 of the next succeeding calendar year, commencing July I, 2020 and 
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ending June 30, 20_. provided that on such date no Series 2020A Certificates are "Outstanding" under 
the Trust Agreement. Each Lease Term shall be subject to annual renewal pursuant to the provisions of 
Article 111 of the Master Lease. 

Section 3. Series 2020A-2 Facilities to be Lease Purchased. A general description of the 
Series 2020A-2 Facilities and the estimated costs of the Series 2020A-2 Facilities to be lease purchased 
under the Series 2020A-2 Lease are described in Exhibit A attached hereto. The School Board reserves 
the right to substitute other faci lities for the facilities set forth herein, in accordance with the requirements 
of the Master Lease. 

Section 4. Application of Certain Proceeds of Series 2020A Certificates. Pursuant to the 
provisions of Section 402 of the Series 2020A Supplemental Trust Agreement the Trustee will deposit the 
following sums attributable to the Series 2020A-2 Facilities to be lease purchased hereunder in the 
following accounts from the proceeds of the Series 2020A Certificates: 

Amount 
$[ 

[ 

Account 
Series 2020A Acquisition Account 
Series 2020A Cost of Issuance Subaccount 

Section 5. Basic Lease Pavments. The principal portion and the interest portion of the 
Basic Lease Payments, the Lease Payment Dates (each June 15 and December 15, commencing .lune 15, 
2020) and the remaining principal portion with respect to the Series 2020A-2 Facilities to be lease 
purchased and the Series 2020A Certificates attributable to such Series 2020A-2 Facilities are set forth in 
Exhibit B hereto. I( upon delivery of the Certificate of Acceptance indicating completion of the 
acquisition. construction. installation and payment of all costs of the Series 2020A-2 Facilities, or if the 
School Board detennines not to acquire, construct or install one or more components of the Series 2020A-
2 Facilities, it is determined that the cost ot~ and consequently the actual amount of Basic Lease Payments 
for. a Series 2020A-2 Facility is different from the amount set forth herein, Exhibit B shall be revised as 
necessary to reflect the adj usted Schedule of Basic Lease Payments for all Series 2020A-2 Facilities to be 
lease-purchased. The Composite Schedule of Basic Lease Payments shall be no less than the principal 
and interest payments with respect to the portion of the Series 2020A Certificates relating to the Series 
2020A-2 Facilities and shall only be amended in the event of a prepayment or a prepayment deposit of the 
principal po11ion of Basic Lease Payments represented by such portion of the Series 2020A Certificates 
pursuant to Section 7.2 or 7.3 of the Master Lease. and prepayment or defoasance of a portion of Series 
2020A Certificates pursuant to Article Ill of the Series 2020A Supplemental Trust Agreement or Section 
80 I of the Master Trust Agreement. 

The interest portion of the Basic Lease Payments represented by the Series 2020A Certificates, 
expressed as an annual interest rate. is exempt from the limitations on interest rates set forth in Section 
2 I 5.84, Florida Statutes. since the Series 2020A Certificates are rated within the three highest rating 
categories by a nationally recognized rating service. 

Section 6. Additional Lease Payments. Additional Lease Payments with respect to the 
Series 2020A-2 Lease consist of a pro rata portion of the following amounts to be paid with respect to 
both the Series 2020A- I Lease and the Series 2020A-2 Lease, except as otherwise provided herein: 
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I. Trustee Pees: Acceptance Pee of$ ____ _ 
Annual administration fee of$ _____ . payable annually in 
advance. 

2. Trustee Expenses: $ ----- for counsel fees, plus out-of-pocket expenses 
billed at cost. 

The fees set forth above for Trustee services include services under Schedules 2020A- I and 2020A-2. 

Section 7. 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 5 of this Schedule 2020A-2 is subject to the following prepayment provisions: 

A. 
2020A-2.] 

Optional Prepavment. [Subject to modification depending on the term of Schedule 

(i) The principal portion of Basic Lease Payments due on or before June 15, 20_ 
shall not be subject to prepayment at the option of the School Board. 

(ii) The principal portion of Basic Lease Payments due on or after June 15. 20_ 
shall be su~ject to prepayment on or after June 15. 20_ (to be paid to Series 2020A Certificate 
Holders on July I. 20 _) by the School Board in whole or in part at any time 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 I 00% 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. 

B. Extraordinarv Prepavmcnt. 

(i) The extraordinary prepayment provisions set forth in Section 7.2(b) and 
Section 5.4(b) of the Master Lease shall not apply to Basic Lease Payments due under the Series 
2020A-2 Lease. 

(ii) The principal portion of Basic Lease Payments due under the Series 
2020A-2 Lease shall be subject to prepayment in the event the Series 2020A-2 Lease term inates 
prior to payment in full of all of the Basic Lease Payments. to the extent the Trustee has moneys 
available for such purpose pursuant to the Trust Agreement. to the extent and subject to the 
limitations provided in the Master Lease. 

Section 8. Other Special Provisions. 

A. Representations. 

(i) The School Board hereby represents. covenants and warrants that adequate water. 
san itary sewer and storm sewer uti lities. electric power. telephone and other uti lities are available 
to the Series 2020A-2 Pacilit ies, or the cost of making them available is included in the School 
Board 's acquisition and construction budget for the Series 2020A-2 Facilities. 

(ii) The School Board hereby confirms its representations. covenants and warranties 
set fcmh in Section 2. 10. 5.12 and 5. 13 of the Master Lease and al l references therein to the 
faci lities shall include the Series 2020A-2 Facilities. except that all references therein to the 
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Master Lease shall be deemed to refer to the Master Lease as supplemented by this Schedule 
2020A-2. and except as otherwise provided below. The Corporation hereby confirms its 
representations. covenants and warranties set forth in Section 2.11 of the Master Lease and all 
references therein to the Facilities shall include the Series 2020A-2 Facilities. except that all 
references therein to the Master Lease shall be deemed to refer to the Master Lease as 
supplemented by this Schedule 2020A-2, and except as otherwise provided below. 

(iii) The School Board and the Corporation hereby represent that the Master Lease is 
in effect and that to their knowledge there are no defaults on the date of execution of this 
Schedule 2020A-2 under any Lease, Ground Lease or the Trust Agreement. The Trustee hereby 
represents that it has not received any notice to the contrary. 

13. Title. Notwithstanding the provisions or Section 6.1 of the Master Lease. title to the 
Series 2020A-2 Faci lities shall be vested in the School Board upon acquisition. 

C. Amendment of Section 9.4 of the Master Lease. For purposes of the Series 2020A-2 
lease, !he ji>/lowi11g provision shall become e/fective upon exec111io11 by 1he School Board and !he 
Corpora/ion <?/'!his Schedule 2020A-2 and !he com en/ <>/!he holders of a majority in principal amounl of 
1/ie Ou1s1a11di11g Cerlificales or wilh the come111 <if a Credit Facility Issuer, if any, in lieu of !he consel// ~l 
!he holders of !lie Cer1ijica1e.1· ii insures. Purchase of !he Series 2020A Certifica/es. excepl purchase by a 
PC1rlicipa1ing U11derll'ri1er. shall conslitule co11se111 by holders of !he Series 2020A Cerl~fica/es. 

SECTION 9.4. Amendments. The terms of thi s Master Lease and any Schedule 
shall not be waived. altered. modified, supplemented or amended in any manner 
whatsoever except by written instrument signed by the Corporation and the 
School Board with the consent of the Credit Facility Issuer, if any, if required 
under the terms of the Trust Agreement. Except as otherwise provided herein, the 
consent of the Holders of at least a majority in principal amount of the Certificates 
Outstand ing who are affected by such waiver. alteration. modification. 
supplement or amendment shall be required. Notwithstanding the foregoing, a 
Schedule may be amended without obtaining the consent of the Credit Facility 
Issuer. i r any, or of Holders of the affected Certificates, for the purpose of ( l) 
adding a lega l description and/or the permitted encum brances fo r a Facility Site 
which has a lready been designated in such Schedule, (2) adding additional 
Faci lit ies to be financed under such Schedule, (3) substituting Faci lities in 
accordance \Vith Section 9.4 hereof or (4) releasing a Fac ility or porti on thereof if 
such racility or portion thereof has been released from the lien of the Lease in 
accordance with the provisions thereof. 

D. Remedies Upon Nonappropriation or Default. For pwposes of !he Series 2020A-2 Lease 
011z11• Sec1io11 3.6 <~l1he .A.fas/er Lease shall 1101 apply and, in ifs place, 1hefol/owi11g shall govern: 

Section 3.6 No Surrender of Series 2020A-2 Facilities. 

{A) Upon the termination of the Series 2020A-2 Lease Term prior to the payment of 
all Lease Payments scheduled therefor or without the payment of the then applicable 
Purchase Option Price of the Series 2020A-2 Facilities. or (B) as provided in Section 8.2 
of the Master Lease upon the occurrence or an event of default. then the Purchase Option 
Price of the Series 2020A-2 Facil ities, shall become immediately due and payable. but 
only from the School Board's current or other funds authorized by law and appropriated 
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for such purpose as provided in Section 3.1 of the Master Lease. The Corporation's sole 
remedy (other than rights and remedies it may have at law against the School Board's 
legal ly available funds for compensatory damages as provided below upon the 
occurrence of an Event of Default under Section 8.1 of the Master Lease) shall be to seek 
a judgment against the School Board for the unpaid balance of the Purchase Option Price. 
which judgment shall be enforceable solely against the School Board·s legally available 
funds. 

Notwithstanding the obligations of the School Board to pay the Purchase Option Price of 
the Series 2020A-2 Facilities, the School Board shall be under no obligation to transfer 
possession of and/or title to the Series 2020A-2 Facilities, to the Corporation. and the 
Corporation shall have no right under the Series 2020A-2 Lease to involuntarily 
dispossess the School Board of the use and enjoyment of or title to any of the Series 
2020A-2 Facilities, and the Corporation hereby irrevocably waives any right to specific 
performance of the School Board's covenants upon any such termination of the Lease 
Tenn. 

Upon the termination of the Lease Term as a result of a default by the School Board, the 
Corporation shall have. in addition to the rights and remedies described above. the right 
to sue for compensatory damages. including damages for any loss suffered by the 
Corporation or the Trustee as a result of the School Board's failure to pay the unpaid 
balance of the Purchase Option Price when due. 

F.. Continuing Disclosure. The School Board hereby covenants and agrees to comply with 
the terms and provisions of the Disclosure Agreement. Notwithstanding any other provision of the Series 
2020A-2 Lease. fai lure of the School Board to comply with the Disclosure Agreement shall not be 
considered an Event of Default: however, provided it has been satisfactorily indemnified in accordance 
with Section 602 of the Master Trust Agreement as if it were proceeding under Section 602 of the Master 
Trust Agreement. the Trustee may (and. at the request of any Participating Underwriter or the Holders of 
at least 25% aggregate principal amount in Outstanding Series 2020A Certificates. shall) or any Holder of 
the Series 2020/\ Certificates or Beneficial Owner may take such actions as may be necessary and 
appropriate. incl uding seeking specific performance by court order. to cause the School Board to comply 
with its obligations under this Section 8.E. For purposes of this Section, "Beneficial Owner" means any 
person who (a) has the power, directly or indirectly, to vote or consent with respect to, or to dispose of 
ownership of. any Series 2020A Certificates (including persons holding Series 2020A Certificates 
through nom inees. depositories or other intermediaries), or (b) is treated as the owner of any Series 
2020/\ Certificates for federal income tax purposes. 

[Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, the Corporation has caused this Schedule 2020A-2 to be executed in 
its corporate name by its duly authorized officers, and the School Board has caused this Schedule 2020A-
2 to be executed in its name by its duly authorized members or officers all as of the day and year first 
written above. 

[SEAL] 

Attest: 

By: Do not sivn 

[SEAL] 

Artest: 

Robert W. Runcic 
Secretary 

By: Do not sign 
Robert W. Runcic 
Secretary 
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BROWARD SCHOOL BOARD 
LEASING CORP. 

By: Do not sign 
Donna P. Korn 
President 

THE SCHOOL BOARD OF BROWARD 
COUNTY, FLORIDA 

By: Do not sign 
Donna P. Korn 
Chair 



EXHIBIT A TO SCHEDULE 2020A-2 

A. General Description of the Series 2020A-2 Facilities to be Lease Purchased 

District Wide Roofing Projects - [TO COME] 

District Wide HYAC and Building Envelope- [TO COME] 

District Wide Other Comprehensive Needs - [TO COME] 
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B. Estimated Costs of the Series 2020A-2 Facilities to be Lease Purclrnscd: 

The following reflects current expectations of the School Board as to the cost of the Series 
2020A-2 Facilities and is subject to change and amendment. 

Facilitv Description 
District Wide Roofing Projects 
District Wide HVAC and Building Envelope 
District Wide Other Comprehensive Needs 

Tota l: 

A-2 
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Estima ted Cost 

$ 



EXHIBIT B TO SCHEDULE 2020A-2 

COMPOSITE SCHEDULE OF BASIC LEASE PAYMENTS 
(Series 2020A-2 Facilities) 

Lease Payment Date Basic Lease Pavment Principal Portion Interest Portion 
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SERIES 2020A 
GROUND LEASE 

Dated as of[ __ _,) 1, 2020 

BETWEEN 

THE SCHOOL BOARD OF BROWARD COUNTY, FLORIDA 
acting as the governing body of 

the School District of Broward County, Florida, 
as Lessor 

AND 

BROWARD SCHOOL BOARD LEASING CORP. 
as Lessee 

(Series 2020A-l Facility Sites) 
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SERIES 2020A GROUND LEASE 
(Series 2020A-1 Facilitv Sites) 

THIS SERIES 2020A GROUND LEASE dated as of [ ] I, 2020, between THE 
SCHOOL BOARD OF BROW ARD COUNTY. FLORIDA, (the "School Board") acting as the governing 
body of the School District of Broward County, Florida (the ''District"), as Lessor, and the BROW ARD 
SCHOOL BOARD LEASING CORP. (the "Corporation"), a not-for-profit corporation organized and 
existing under and pursuant to Chapter 617 and Section I 001.453, Florida Statutes, as Lessee. 
Capitalized terms used. but not otherwise defined. herein shall have the meanings assigned thereto in the 
hereinafter described Trust Agreement. 

WHEREAS, the School Board has the power, under Section I 001.42(2), Florida Statutes, as 
amended. to receive, purchase, acquire. lease. sell, hold, transmit and convey title to real and personal 
property for educational purposes. and under Sections I 001.42( 11 ), I 003.02( I )(t) and I 013.15(2), Florida 
Statutes. as amended. to enter into leases or lease-purchase agreements of grounds and educational 
facilities. or of educational facilities for school purposes; and 

WHEREAS, the Corporation has the authority to acquire educational facilities by lease or deed 
for the benefit of the School Board; and 

WHEREAS, the Corporation is a •·private corporation" within the meaning of Section 
IOOJ.42(1 l)(b)5. Florida Statutes, as amended. and is a ''direct support organization'' within the meaning 
or Section I 001.453. l'lorida Statutes, as amended; and 

WHEREAS, in order to carry out its powers and authority to acquire facilities and equipment, 
the School Board and the Corporation have entered into a Master Lease Purchase Agreement dated as or 
July I. 1990 (as the same may be amended and supplemented from time to time, the "Master Lease"); and 

WHEREAS, the School Board owns or holds a long-term lease on certain real property located 
in Broward County. Florida and described in Exhibit A attached hereto. as the same may be amended 
from time to time by the addition of parcels of land to be acquired by the School Board in the future 
pursuant to one or more supplements thereto (which real property, together with all buildings, structures 
and improvements now or hereafter erected or situated thereon, any easements or other rights or 
privileges in adjoining property inuring to the fee simple owner or lessee of such land by reason of 
ownership of such land or a leasehold interest in such land, and all fixtures, additions, alterations or 
replacements thereto, now or hereafter located in, on or used in connection with or attached or made to 
such land is hereinafter referred to as a ''Series 2020A- I Facility Site" or, in the case of separate parcels, 
such parcels are herein collectively referred to as the "Series 2020A-1 Facility Sites''); and 

WHEREAS, the School Board desires to lease-purchase one or more particular educational 
facilities to be located on the Series 2020A- I Facility Sites, and desires to lease-purchase certain other 
educational facilities and sites (individually and collectively, the ··series 2020A-I Facilities"), pursuant to 
Schedule 2020A- I to the Master Lease (which schedule, upon being executed and delivered by the School 
Board and the Corporation, together with the terms and provisions of the Master Lease, constitutes a 
separate lease, as the same may be amended or supplemented from time to time, the "Series 2020A-1 
Lease"); and 
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WHEREAS, it is possible that a portion of the Series 2020A-I Facilities may be attached to one 
or more existing structures of the School Board adjacent to the Series 2020A- I Facility Sites; may be 
dependent upon adjacent property of the School Board for pedestrian and vehicular ingress, egress and 
access to and from and between the Series 2020A- I Facility Sites and the public roads adjoining the 
adjacent property of the School Board ('"Access"): and may further be dependent upon the School Board's 
adjacent property for utility and other services which would be necessary for the full use and enjoyment 
or the Series 2020A- I Facility Sites including, but not limited to, drainage, sewer and water service. 
electric. telephone and gas service and parking of vehicles (collectively ... Services''); and 

WHEREAS, the Corporation desires to acquire from the School Board. pursuant to this Series 
2020A Ground Lease, and the School Board is willing to grant to the Corporation. the right to utilize the 
adjacent property of the School Board to the extent reasonably necessary for Access and for the Services, 
and the Corporation and the School Board desire to provide for the structural attachment of certain of the 
Series 2020A- l Facilities to the adjacent property of the School Board; and 

WHEREAS, the School Board has on March 18, 2020. after due notice as required by law. held 
an open, public meeting on the proposal of entering into this Series 2020A Ground Lease, at which 
meeting a copy of this Series 2020A Ground Lease in substantially final form was available for inspection 
and review by the public: and 

WHEREAS, provisions for the payment of the cost of acquiring and constructing the Series 
2020A-I Facilities have been made by (a) establishing a trust pursuant to the Master Trust Agreement 
dated as of July I. 1990. as amended as of March 18. 1997, and as supplemented by a Series 2020A 
Supplemental Trust Agreement dated as of r ) I, 2020 (as the same may be further amended or 
supplemented from time to time, the .. Trust Agreement"), between the Corporation and U.S. Bank 
Nationa l Association (successor in interest to First Union National Bank of Plorida). as trustee (the 
.. Trustee .. ). and irrevocably assigning to the Trustee without recourse all of the Corporation's right. title 
and interest in and to this Series 2020A Ground Lease. the Series 2020A- I Lease and the Series 2020A-2 
Lease (as defined in the Trust Agreement). except for certain rights to indemnification. to receive notices 
and to hold title to the Series 2020A- I Facilities. (b) directing the Trustee for such trust to execute and 
deliver to the public Certificates of Participation. Series 2020A (the ··series 2020A Certificates .. ) 
evidencing undivided proportionate interests of the Owners thereof in the right to receive Basic Lease 
Payments to be made by the School Board. as lessee. pursuant to the Series 2020A- I Lease and the Series 
2020A-2 Lease (the Series 2020A-1 Lease and the Series 2020A-2 Lease being collectively referred to as 
the "Series 2020A Leases") and (c) directing the Trustee to hold the proceeds of sale of the Series 2020A 
Certificates in trust subject to application only to pay the costs of acquisition and construction of the 
Series 2020A Facilities (a<; defined in the Trust Agreement) (collectively, the "Series 2020A Facilities .. ); 
and 

WHEREAS, the costs of acquisition and construction of the Series 2020A Facilities may be 
refinanced by the issuance of refunding certificates and such refunding certificates would also represent a 
portion of the Basic Lease Payments due under the Series 2020A- I Lease (the Series 2020A Certificates. 
together with any other cert ificates which represent a portion of the Basic Lease Payments set forth in the 
Series 2020A-I Lease. the ··certificates·'): and 

WHEREAS, each Series 2020A Certificate represents an undivided proportionate interest in the 
principal portion of the Basic Lease Payments set forth in the Series 2020A-1 Lease due and payable on 
the maturity date or earlier prepayment date of the Series 2020A Certificates and in the interest portion of 
the Basic Lease Payments set forth in the Series 2020A- I Lease due and payable semiannually, to and 
includ ing such maturity date or earlier prepayment date; and 
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WHEREAS, the Corporation will assign to the Trustee all of its right. title and interest in and to 
this Series 2020A Ground Lease, the Series 2020A Leases and the Series 2020A Lease Payments (except 
for certain indemni fication rights and the right of the Corporation to hold title to the Series 2020A- I 
Facilities and to receive notices), pursuant to the Series 2020A Assignment Agreement dated as of 
[ ] I, 2020 (as the same may be amended or supplemented from time to time. the "Series 2020A 
Assignment Agreement"); and 

WHEREAS, the School Board intends for the Series 2020A Ground Lease to remain in full force 
and eflect until 31 days after the last Lease Payment Date for the Series 2020A- I Facilities and payment 
in full of the Series 2020A Certificates, unless sooner terminated in accordance with the terms provided 
therein; and 

WHEREAS, the School Board in1ends for this Series 2020A Ground Lease to remain in full 
force and effect until the termi nation of the Lease Term. as provided below. 

NOW, TH ERE FORE, the School Board and the Corporation accordingly hereby covenant and 
agree as follows: 

Section J. Lease of Series 2020A-1 Facility Sites. Subject to Permitted Encumbrances (as 
described in Exhibit A attached hereto and made a part hereof). the School Board hereby demises and 
leases the Series 2020A-1 Facility Sites. more particularly described in Exhibit A, as the same may be 
amended from time to time pursuant to one or more supplements thereto, to the Corporation, and the 
Corporation hereby hires. takes and leases the Series 2020A-I Facility Sites from the School Board, for 
the term. at the rental and on the conditions herein set forth. Such demising and leasing shall incl ude the 
fol lowing rights: 

(i) The right to utilize the adjacent property of the School Board for Access 
and for the Services reasonably necessary to the full use and enjoyment of the Series 2020A- I 
Facility Sites: provided that the locations on the adjacent property of the School Board utilized 
for such purposes shall be reasonably agreed upon by the Corporation and the School Board; and 
provided. further. that the rights shall include, but not necessarily be limited to, the right to utilize 
for such purposes any portion of the adjacent property of the School Board (u., the rights shall 
include, but not necessarily be limited to, the right to utilize for appropriate purposes, any drives. 
parking areas. drainage fac ilities or sewer. water. gas, electric or telephone lines from time to 
time located upon the adjacent property of the School Board, together with the right to '' tie-in" or 
.. connect .. thereto). If the Lease Term of the Series 2020A-1 Lease terminates prior to the 
termination of the term of this Series 2020A Ground Lease, the School Board and the Corporation 
shall each have the right to install such meters or submeters as may be reasonably appropriate to 
the end that the Corporation is charged for consumption of such utilities on the Series 2020A-1 
Facility Sites. 

(ii) The adjacent property of the School Board and the Series 2020A-I 
Facilities may contain certain clements. features or parts which are structural elements of both the 
adjacent property of the School Board and the Series 2020A-1 Facilities. Such structural 
elements include, but arc not necessarily limited to, the following: 

(A) All utility lines. ducts, conduits. pipes and other utility fixtures 
and appurtenances which are located on or within either the Series 2020A- I Facility Sites 
or Series 2020A-1 Facilities on the one hand or the adjacent property of the School Board 
on the other hand and which, directly or indirectly, in any way, service the other. 
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(B) All division walls (hereinafter referred to as "Party Walls"') 
between the Series 2020A- I Facilities and the adjacent property of the School Board 
upon the common line bccween che Series 2020A- I Facility Sites and the adjacent 
property of the School Board (hereinafter referred to as the "'Lot Line"') provided that the 
mere fact that such a division wall is found not to be on the Lot Line shall not preclude 
that division wall from being a Party Wall. 

(C) The roof and all roof support structures and any and all 
appurtenances to such roof and roof support structures including, without limitation, the 
roof covering, roof trim and roof drainage fixtures (collectively referred to as "Rooting"') 
to the extent interrelated between the Series 2020A-1 Facility Sites and the adjacent 
property of the School Board. Should the Rooting of any Series 2020A- I Facilities 
extend beyond the Lot Line, the right therefor is hereby granted and should the Rooting 
of the adjacent property of the School Board extend beyond the Lot Linc onto the Series 
2020A- 1 Facility Sites. the right therefor is hereby reserved. 

(D) The entire concrete floor slab or wood floor system if utilized in 
lieu thereof and all foundational and support structures and appurtenances thereto to the 
extent interrelated between the Series 2020A-1 Facilities and the adjacent property of the 
School Board (collectively referred to as ··Flooring"). Should the Flooring of the Series 
2020A-I Facilities extend beyond the Lot Line. the right therefor is hereby granted and 
should the Flooring of the adjacent property of the School Board extend beyond the Lot 
Linc onto the Series 2020A- I Facility Sites. the right therefor is hereby reserved. 

(iii) The Series 2020A-I Facility Sites rights further include the right of the 
Series 2020A-1 Facilities to encroach upon the adjacent property of the School Board as a result 
of minor inaccuracies in survey. construction or reconstruction or due to settlement or movement. 
The encroaching Series 2020A-I Facilities shall remain undisturbed for as long as same exist and. 
for so long as such encroachment exists. that portion of the adjacent property of the School Board 
on which same exists shall be deemed to be a part of the Series 2020A- I Facility Sites. In 
addition. the Series 2020A- I Facility Sites rights include the right to utilize that portion of the 
adjacent property of the School Board as may be reasonably necessary in order to maintain and 
repai r the Series 2020A- I Facilities. The Series 2020A- I Faci lity Sites rights rurther include 
cross rights or support and use over, upon. across. under. through and into the common structural 
clements in favor of the Corporation (and like rights are hereby reserved unto the School Board) 
for the continued use. benefit and enjoyment and continued support, service, maintenance and 
repair or all such common structural clements. 

The School Board. at its sole expense. shall bring or cause to be brought to the Series 2020A- I 
Facility Sites adequate connections for water, electrical power, telephone. storm sewerage and sewerage. 
and shall arrange with the appropriate utility companies for furnishing such services and shall provide to 
the Series 2020A- I Facility Sites water services and capacity sufficient for the contemplated operation of 
the Series 2020A-I Facilities thereon; including. but not limited to. heating. ventilation and air 
conditioning equipment. Either the School Board or the Corporation shall have the right. at its own 
expense. to request and receive telephone and communication services from the utility companies 
furnishing such services subject to the customary rules and regulations of said util ity companies whether 
the companies deliver such services directly through their own conduits or pipes, or through conduits and 
pipes owned by the School Board. The School Board agrees to grant such utility companies rights of 
access over. under and across the remaining property of the School Board adjoining the Series 2020A- I 
Facility Sites. if any. as shall be necessary and convenient for the efficient operation of the Series 2020A-
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I Facility Sites. and which do not materially impair the present and future uses of such remaining 
property of the School 13oard. if any. 

Section 2. Ground Lease Term; Option to Renew. The initial Ground Lease Term for the 
Series 2020A-I Faci lity Sites shall commence on the commencement date of the Series 2020A-1 Lease 
(the .. Commencement Date'') and shall end on August I, 20[_]. If, upon the termination of the Lease 
Term as a result of non-appropriation or default pursuant to Section 4.1 (b) or 4.1 ( c) of the Master Lease. 
the Corporation or the Trustee as the assignee of the Corporation excludes the School Board from 
possession of the Series 2020A-I Facility Sites and Series 2020A-1 Facilities. the School Board grants to 
the Corporation the right and option to renew this Series 2020A Ground Lease for an additional term not 
to exceed five (5) years. at a fair market rental to be determined. adjusted and paid in the manner set forth 
in Section 3 of this Series '.W20A Ground Lease. 

Notwithstanding the foregoing, th is Series 2020A Ground Lease may be terminated by the School 
Board on any date prior to the end of the initial term or any renewal term hereof. which date is at least one 
(I) day after the date of terminat ion of the Series 2020A- 1 Lease, upon not less than ten ( I 0) days prior 
written notice to the Corporation. (a) to reflect the addition of. or modification to. the description of Series 
2020A- I Facility Sites. (b) upon payment of the Purchase Option Price. pursuant to Section 7.2 of the 
Master Lease. with respect to the Series 2020A-1 Facilities, and full performance and satisfaction of the 
School Board's obligations under the Series 2020A- 1 Lease. or (c) upon the provision for payment of all 
Lease Payments under the Series 2020A- I Lease pursuant to Section 7 .3 of the Master Lease, together in 
each case with paym~nt of the sum of$ I .OO. This Series 2020A Ground Lease may likewise be modified 
at the request of the School Board at any time. upon similar notice and modification of the Series 2020A­
l Lease (a) to reflect the substitution of all or a portion of the Series 2020A-I Faci lities and Series 
20201\-1 Faci li ty Sites in accordance with Section 6.4 of the Master Lease, or (b) upon payment or 
provision for payment of the Purchase Option Price of al l or a portion of one or more particular Series 
2020A-I Facilities pursuant to Section 7.3 of the Master Lease, to reflect the release of one or more 
portions of the Series 2020A- I Facility Sites from this Series 2020A Ground Lease. 

Section 3. Rent . (a) So long as the Lease Tenn has not been terminated as a result of 
non-appropriation or default pursuant to Section 4.1 (b) or 4.1 ( c) of the Master Lease. the Corporation 
shall pay to the School Board as and for rental for the Series 2020A- I Facility Sites the sum of one dollar 
($1.00) per annum. which sum shall be due in advance on the Commencement Date (prorated) and 
annually thereafter on the firs t day of each renewal Lease Term. At the option of the Corporation. the 
Corporation may prepay al l or a portion of the ground rent payable hereunder for the entire initial lease 
term hereof from the proceeds of sale of the Series 20201\ Certificates or otherwise . 

(b) From and after the date on which the Lease Term shall have been terminated as a 
result of non-appropriation or default pursuant to Section 4. 1 (b) or 4.1 ( c) of the Master Lease. the 
Corporat ion shall pay as and for rental for the Series 2020A-1 Facil ity Sites an amount determined by an 
l'vl.A.I. appraisal to be the fair market rental for the Series 2020A- I Facility Sites (the .. Appraisal"'). which 
Appraisal shall be prepared by an appraiser selected by the Trustee as assignee of the Corporation (the 
cost of such Appraisal to be paid by the Trustee and reimbursed as provided in Article YI of the Trust 
Agreement); provided. however. that such fa ir market rental and the payment thereof shall be subject to 
the following adjustments and conditions: 

(i) if the Lease Term shall have been terminated on a date other than June 
30 of any year. the fair market rental determined pursuant to the Appraisal shall be prorated for 
the number of days between the date of termination and the next succeeding June 30; 
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(ii) for each twelve month period beginning on the July I next succeeding 
the date on which such termination occurs and beginning on each succeeding July I, the amount 
of the fair market rental determined by the Appraisal shall be adjusted by the percentage (positive 
or negative) which is equal to the Implicit Price Detlator of the Consumer Price Index published 
by the United States Department of Commerce for the region of the United States where Florida 
is located or for the United States as a whole if not so published for such region; 

(iii) the fair market rental due in any year shall be paid in the current year 
only to the extent that the moneys received by the Trustee as assignee of the Corporation from the 
exercise of the remedies permitted under the Series 2020A- I Lease during the preceding twelve 
months prior to such July I exceeded the principal and interest portion of Basic Lease Payments 
under the Series 2020A- J Lease payable for such preceding twelve months and other amounts 
described in Section 504 of the Trust Agreement; provided, however, that any portion of such fair 
market rental not paid in any year due to the provisions of this clause (iii) shall remain due and 
payable and shall accumulate from year to year and shall be paid in any future year to the extent 
that moneys received in such year from the exercise of the remedies permitted by the Series 
2020A- I Lease exceed the principal and interest portion of Basic Lease Payments under the 
Series 2020A-I Lease and other amounts described in Section 504 of the Trust Agreement and 
the fair market rental due in such years: and 

(iv) the failure to pay any portion of the fair market rental in any year due to 
insufliciencies of moneys realized from the exercise of the remedies permitted under the Series 
2020A- l Lease (I) shall not give rise to any obligation to pay interest on such unpaid fair market 
rental and (2) shall not constitute a default under this Series 2020A Ground Lease by the 
Corporation or the Trustee as the assignee of the Corporation. 

Section 4. Title to Series 2020A-l F:1cility Sites; Possession. (a) Upon the 
Commencement Date and throughout the term of this Series 2020A Ground Lease. fee title to the Series 
2020A- l Facility Sites shall be in the name of the School Board. subject to Permitted Encumbrances: title 
to the Series 2020A-I Facilities constructed on the Series 2020A-1 Facility Sites shall be in the name of 
the Corporation and shall remain severed from title to the Series 2020A-1 Facility Sites until the earlier of 
(i) payment in fu ll. or provision for payment, of all Lease Payments under the Series 2020A-I Lease or 
payment of the then applicable Purchase Option Price of the Series 2020A- l Facilities. in accordance with 
Sections 7.2 or 7.3 of' the Master Lease and Section 2 hereof, or (ii) the end of the term of this Series 
2020A Ground Lease. 

(b) The Corporation shall at al l times during the term of this Series 2020A Ground 
Lease have a leasehold estate in the Series 2020A- I Facility Sites with full right to vest the use. 
enjoyment and possession of such leasehold estate therein in a Permitted Transferee (as defined herein). 

(c) Possession and use of the Series 2020A-1 Facility Sites. together with all 
improvements thereon. shall. upon the last day of the term of this Series 2020A Ground Lease or earlier 
termination of this Series 2020A Ground Lease pursuant to Section 2 hereof: automatically revert to the 
School Board free and clear of liens and encumbrances other than Permitted Encumbrances without 
necessity of any act by the Corporation or any Permitted Transferee. Upon such termination of this Series 
2020A Ground Lease. the Corporation shall peaceably and quietly surrender to the School Board the 
Series 2020A- I Facility Sites together with any improvements located in or upon the Series 2020A- l 
Facility Sites. Upon such surrender of the Series 2020A-I Facility Sites. the Corporation or any 
Permitted Transferee. at the reasonable request of the School Board, shall execute an instrument in 
recordable form evidencing such surrender and shall deliver to the School Board all books, records. 
construction plans. surveys. permits and other documents relating to, and necessary or convenient for, the 
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operation of the Series 2020A- I Facility Sites in the possession of the Corporation or any Permitted 
Transferee. 

(d) Any personal property of the Corporation. any Permitted Transferee or any 
Person which shall remain on the Series 2020A-J Facility Sites after expiration or earlier termination of 
the term of this Series 2020A Ground Lease and for thirty (30) days after request by the School Board for 
removal. shall. at the option of the School Board. be deemed to have been abandoned and may be retained 
by the School Board and the same may be disposed of. without accountability. in such manner as the 
School Board may see fit. 

(e) If the Corporation or any Permitted Transferee holds over or refuses to surrender 
possession of the Series 2020A-1 Facility Sites after expiration or earlier termination of this Series 2020A 
Ground Lease. the Corporation or any Permitted Transferee shall be a tenant at sufferance and shall pay 
rent equal to the fair market rental of the Series 2020A- I Facility Sites determined in the manner provided 
in Section 3(b) hereof. 

Section 5. Use of Series 2020A-l Facility Sites; Assignments and Subleases. The 
Corporation may use the Series 2020A- I facility Sites for any lawful purpose; however. the parties agree 
that unless the Series 20'.:!0A- I Lease shall have been terminated as a result of non-appropriation or 
default pursuant 10 Section 4.1 (b) or 4.1 (c) of the Master Lease, the Series 2020A-I Facility Sites shall be 
used solely for educational purposes. Un less the Series 2020A-I Lease shall have been so terminated. no 
assignment of this Series 2020A Ground Lease or subletting of the Series 2020A- I Facility Sites may be 
made except as provided in the Series 2020A Assignment Agreement. the Series 2020A-I Lease and the 
Trust Agreement without the prior written consent or the School Board. In the event that the Series 
2020A-I Lease shall be terminated pursuant to Sect ion 4.l(b) or 4.l(c) or the Master Lease, then the 
Corporation's interest in this Series 2020A Ground Lease may be assigned by the Trustee to any third 
party (a ··Permitted Transferee"). who may alter. modify, add to or delete from the Series 2020A- I 
f-'acilitics existing from time to time on the Series 2020A-1 Facility Sites. 

The School Board represents and covenants that the Series 2020A- I facility Sites are presently 
zoned to allow government use. and that the School Board shall take no action with respect to zoning or 
other land use regulation applicable to the Series 2020A- 1 Facility Sites except as directed by the 
Corporation. The School Board shall do everything in its power to assist the Corporation in obtaining 
such building permits, subdivision approvals, or zoning changes or variances as the Corporation may 
deem necessary or desirable or such other permits. licenses, approvals or other actions which the 
Corporation deems necessary or desirable in order to enable the Corporation to use the Series 2020A- I 
Facility Sites for such purposes as the Corporation shall determine, provided. however. that neither the 
Corporation nor any Permitted Transferee shall use or permit the Series 2020A-1 Facility Sites to be used 
in violation of any valid present or future laws. ordinances. rules or regulations of any public or 
governmental authority at any time applicable thereto. 

It is understood that all right, title and interest of the Corporation in and to this Series 2020A 
Ground Lease is to be irrevocably assigned by the Corporation to the Trustee pursuant to the Series 
2020A Assignment Agreement. except that the Corporation shall continue to hold title to the Series 
2020A- I Facilities as described in Section 4 hereof and in the Series 2020A- I Lease. The School Board 
agrees that upon such assignment the Trustee shall have all of the rights of the Corporation hereunder 
assigned to the Trustee. notwithstanding any claim. defense, setoff or counterclaim whatsoever (whether 
arising from a breach or this Series 2020A Ground Lease or otherwise) that the School Board may from 
time to time have against the Corporation or any person or entity associated or affiliated therewith. The 
School Board acknowledges that the Trustee is acting on behalf of the holders of the Series 2020A 
Certificates and any other Certificates representing an undivided proportionate interest in a portion of the 
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Basic Lease Payments payable under the Series 2020A Leases, and may. under certain circumstances 
assign thi s Series 2020A Ground Lease to a Permitted Transferee. 

Notwithstanding anything to the contrary herein or in any exhibit, instrument. document or paper 
relating to this Series 2020A Ground Lease or any of the transactions contemplated hereby, the parties 
hereto acknowledge and agree that upon the assignment by the Corporation of its rights hereunder to the 
Trustee pursuant to the Series 2020A Assignment Agreement, the Corporation shall have no fu rther 
obl igation. liabil ity or responsibility hereunder and no party hereto nor its successors or assigns shall look 
to the Corporation for any damages. expenses. fees. charges or claims with respect to the failure of any 
obligations hereunder to be performed. 

Section 6. Right of Entry. Unless the Series 2020A- I Lease shall have been terminated as 
a result of non-appropriation or default pursuant to Section 4.1 (b) or 4.1 ( c) of the Master Lease, the 
School Board shall have the right for any of its duly authorized representatives to enter upon the Series 
2020A- I Faci lity Sites at any reasonable time to inspect the same or to make any repairs. improvements 
or changes necessary for the preservation thereof. 

Section 7. Default. In the event the Corporation shall be in default in the performance of 
any obligation on its part to be performed under the terms of this Series 2020A Ground Lease. which 
default continues for sixty (60) days fo llowing notice and demand for correction thereof to the 
Corporation. the School Board may exercise any and all remedies granted by law; provided. however. that 
so long as any Series 2020A Certificates representing an undivided proportionate interest in a portion or 
the Basic Lease Payments payable under the Series 2020A Leases are outstanding and except as provided 
in Section 2 herein. this Series 2020A Ground Lease shall not be terminated. The School Board shall 
have recourse solely against the leasehold estate of the Corporation in the Series 2020A-1 Facility Sites. 
and any proceeds thereof. for the payment of any liabilities of the Corporation hereunder. 

Section 8. Quiet Enjoyment. The Corporation at all times during the term of this Series 
2020A Ground Lease shall peacefully and quietly have, hold and enjoy the Series 2020A- I Facility Sites. 
without hindrance or molestation subject to the provisions hereof and of the Series 2020A- I Lease. the 
Series 2020A Assignment Agreement and the Trust Agreement. 

Section 9. Liens. Unless the Series 2020A- I Lease shall have been terminated as a result of 
non-appropriation or default pursuant to Section 4. 1 (b) or 4. l(c) or the Master Lease. neither the School 
Board nor the Corporation shall. directly or indirectly, create. incur, assume or suffer to exist any 
mortgage. pledge. lien. charge. encumbrance or claim on or with respect to such Series 2020A-I Facility 
Sites. other than Permitted Encumbrances. The School Board shall reimburse the Trustee for any expense 
incurred by the Trustee in order to discharge or remove any such mortgage. pledge. lien, charge. 
encumbrance or claim. Upon termination of the Series 2020A- I Lease as provided above, the 
Corporation, the Trustee and any Permitted Transferee may enter into a mortgage or other encumbrance 
of its leasehold estate in the Series 2020A- I r:acil ity Sites. provided, however, that the School Board 's 
title to the Series 2020A- I Facility Sites shall not be subject to or encumbered by any such mortgage or 
other encumbrance. including without limitation any mechanic's or materialman's liens. 

Section 10. Condemnation. In the event that any person, public or private. shall by virtue of 
eminent domain or condemnation proceedings. or by purchase in lieu thereof, at any time during the 
Ground Lease Term acquire title to the Series 2020A-I Facility Sites: 

(a) So long as the Series 2020A- I Lease is in effect. the Net Proceeds resulting 
therefrom shall be applied pursuant to the Master Lease as may be modified by the Series 2020A- I Lease. 
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(b) After the end of the Lease Term of the Series 2020A- l Lease, (i) if such person 
acquires title to such a substant ial portion of the Series 2020A- l Facility Sites that the Corporation 
determines that it cannot economically make use of the residue thereof fo r the lawful purposes intended or 
permitted by this Series 2020A Ground Lease, such acquisition of title or payment of such claim shall 
terminate the Ground Lease Term, effective as of the date on which the condemning party takes 
possession thereof or on the date of payment of such claim, as appl icable. and the Net Proceeds resulting 
therefrom shall be paid to the School 13oard and the Corporation. as their respective interests may appear: 
and (ii) if such person acquires title to a portion of the Series 2020A- I Facility Sites such that the 
Corporation determines that it can economically make beneficial use of the residue thereof for the 
purposes intended by this Series 2020A Ground Lease, then this Series 2020A Ground Lease shall 
continue in fu ll force and effect and the Net Proceeds resulting therefrom shall be paid to the School 
Board and the Corporation. as their respect ive interests appear. 

(c) Any taking of any portion of the Series 2020A- l Facility Sites shall be deemed 
substant ial hereunder. 

(d) It is understood that the foregoing provisions of this Section 10 shall not in any 
way restrict the right of the School Board or the Corporation to appeal the award made by any court or 
other public agency in any condemnation proceeding. 

Section 11. Estoppel Certificates. The School Board. at any time and from time to time. 
upon not less than thirty (30) days prior written notice from the Corporation, will execute. acknowledge 
and deli ver to the Corporation. or to whomsoever it may direct, a certificate of the School Board 
certifying that this Series 2020A Ground Lease is unmodi fied (or, if there have been any modifications, 
identi tying the same). that this Series 2020A Ground Lease is in fu ll force and effect and that there is no 
default hereunder (or. i r so. specifying the default). It is intended that any such certificate may be relied 
upon by any Person. 

Section 12. Amendments. No amendment may be made to this Series 2020A Ground Lease 
without the prior written consent of the Trustee. Notwithstanding the foregoi ng. this Series 2020A 
Ground Lease may be amended without the prior written consent of the Trustee for the purpose of adding 
or modif)1ing a legal description and/or the permitted encumbrances for any designated Series 2020A- l 
Facility Site. Copies of all amendments hereto shall be provided to each Rating Agency (as defined in the 
Trust Agreement). whether effected pursuant to Section 702 or Section 703 of the Trust Agreement. 

Section 13. Binding Effect. This Series 2020A Ground Lease shall inure to the benefit of 
and shall be binding upon the Corporation and the School Board and their respective successors and 
assigns. provided. however. that the Trustee is entit led to the benefits of the provisions hereof. 

Section U . No Merger of Leasehold Estate. There shall be no merger of this Series 2020A 
Ground Lease or of the leasehold estate hereby created with the fee estate in the Series 2020A- I Facility 
Sites by reason of the fact that, through the exercise of remedies hereunder or otherwise. the same person 
may acquire or hold. directly or indirectly, this Series 2020A Ground Lease or leasehold estate hereby 
created or any interest herein or therein, and the fee estate in the Series 2020A- l Facility Sites or any 
interest in such fee estate. There shall be no merger of this Series 2020A Ground Lease with the Series 
2020A- 1 Lease by reason of the fact that the School Board is the owner of the foe ti tle to the Series 
2020A- l Faci lity Sites and the leasehold estate in the Series 2020A-I Facilities created under the Series 
2020A- l Lease or by reason of the fact that the Corporation is the owner of the leasehold estate in the 
Series 2020A-l Facility Sites created hereby and is the owner of the fee title in the Series 2020A-l 
Facilities as provided in the Series 2020A-l Lease. 
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Section 15. Notices. All notices. certificates, requests or other communications hereunder 
shall be in writing and shall be sufficient ly given and shall be deemed given when delivered or mailed by 
certified mail. postage prepaid to the following addresses, or to such other address or addresses as shall be 
designated by the parties in writing: 

Corporation: 

School Board: 

With copies to 

Trustee: 

600 Southeast Third A venue. 10th Floor 
Fort Lauderdale. Florida 33301 
Attention: President 

600 Southeast Third A venue. I 0th Floor 
Fort Lauderdale, Florida 33301 
Attention: Superintendent 

U.S. Bank National Association 
'.WO South Biscayne Blvd .. Suite 1870 
Miami. Florida 33 131 
Attention: Corporate Trust Administration 

Section 16. Sevcrnbility. In the event any provision of this Series 2020A Ground Lease 
shall be held invalid or unenforceable by any cou11 of competent jurisdiction. such holding shall not 
invalidate or render unenforceable any other provision hereof. 

Section 17. Applicable Law. This Series 2020A Ground Lease shall be governed by and 
construed in accordance with the laws of the Stale of Florida. 

Section 18. Execution in Counterparts. This Series 2020A Ground Lease may be executed 
in several counterparts. each of which shall be an original and all of which constitute but one and the 
same instrument. 

Section 19. Memorandum of Lease. Simultaneously with the execution of this Series 
2020A Ground Lease, the School Board and the Corporation shall each execute. acknowledge and deliver 
a Memorandum or Lease with respect to this Series 2020A Ground Lease. Said Memorandum of Lease 
shall not in any circumstances be deemed to change or otherwise to affect any of the obligations or 
provisions of thi s Series 2020A Ground Lease. Upon the modification of this Series 2020A Ground 
Lease as provided in Section 2 hereof. the Memorandum of Lease shall be appropriately amended. 

Section 20. No Personal Liability. No covenant or agreement contained in this Series 
2020A Ground Lease shall be deemed to be the covenant or agreement of any member of the School 
Board or the Corporation or any officer, employee or agent of the School Board or the Corporation. or of 
any successor thereto. in an individual capacity, and neither the members of the School Board or the 
Corporation executing this Series 2020A Ground Lease nor any officer, employee, agent of the School 
Board or the Corporation shall be personally liable or accountable by reason of the execution or delivery 
hereof. 

Section 21. Radon . Pursuant to Section 404.056, Florida Statutes. the following notification 
is hereby given: .. RADON GAS: Radon is a naturally occurring radioactive gas that. when it has 
::iccumulated in a building in sufficient quantities. may present health risks to persons who are exposed to 
it over time. Levels of radon that exceed federa l and state guidelines have been found in buildings in 
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Florida. Additional information regarding radon and radon testing may be obtained from your county 
public health unit.'' 

[Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOf-', the Corporation has caused this Series 2020A Ground Lease to be 
executed in its corporate name and its corporate seal to be hereunto affixed and attested by its duly 
authorized officers and the School Board has caused this Series 2020A Ground Lease to be executed in its 
name and its seal to be hereunto affixed by its duly authorized officials, all as of the date first above 
written. 

fSEAL] 

Attest: 

By: Do 1101 sign 
Robert W. Runcie. Secretary 

[SEAL) 

Attest: 

By: Do 1101 sign 
Robert W. Runcie, Secreta1)' 

ACTIVE 48200544v2 

THE SCHOOL BOARD OF BROWARD 
COUNTY, FLORIDA 

By: Do not sign 
Donna P. Korn 
Chair 

BROWARD SCHOOL BOARD LEASING 
CORP. 

By: Do not sign 
Donna P. Korn 
President 
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ST A TE OF FLORIDA ) 
) SS: 

COUNTY OF BROW A RD ) 

The undersigned, a Notary Public in and for the said County in the State aforesaid, does hereby 
certify that Donna P. Korn and Robert W. Runcie, personally known to me to be the same persons whose 
names are, respectively, as Chair and Secretary. of THE SCHOOL BOARD OF BROWARD COUNTY, 
FLORIDA. subscribed to the foregoing instrument acknowledged before me by means of 0 physical 
presence or 0 online notarization. appeared before me this day in person and severally acknowledged that 
they. being thereunto duly authorized. signed. sealed with the seal of said School Board. and delivered the 
said instrument as the free and voluntary act of said School Board and as their own free and voluntary act, 
for the uses and purposes therein set forth. 

GIVEN under my hand and notarial seal this[_] day of[.__ __ _.), 2020. 

NOTARY PUBLIC 
SEAL OF OFFICE: 
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Do 1101 sign 
NOTARY PUBLIC. STATE OF FLORIDA 

(Name of Notary Public, Print, Stamp or Type as 
Commissioned.) 

D Personally known to me. or 
D Produced identification 

(Type of Identification Produced) 



STATE OF FLORIDA ) 
) SS: 

COUNTY OF BROWARD ) 

The undersigned. a Notary Public in and for the said County in the Stale aforesaid. does hereby 
certify 1ha1 Donna P. Korn and Robert W. Runcie. personally known 10 me 10 be the same persons whose 
names are. respec1ively, as President and Secretary, of BROWARD SCHOOL BOARD LEASING 
CORP .. a Florida not-for-profil corporation, subscribed to the foregoing instrument acknowledged before 
me by means of D physical presence or D online notarization. appeared before me this day in person and 
severally acknowledged 1hat they, being thereunto duly authorized, signed, sealed with the seal of said 
corporation. and delivered the said instrument as the free and voluntary act of said corporation and as 
their own free and voluntary act, for the uses and purposes therein set forth. 

GIVEN under my hand and notarial seal this[_) day of[ __ _.]. 2020. 

NOTARY PUBLIC 
SEAL OF OFFICE: 
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Do not sign 
NOTARY PUBLIC. STATE OF FLORIDA 

(Name of Notary Public. Prinl, Stamp or Type as 
Commissioned.) 

D Personally known to me. or 
D Produced identification 

(Type of Identification Produced) 



EXHIBIT A 

SERIES 2020A-1 FACILITY SITES 

A. DESCRIPTION OF REAL ESTATE 

(TO COME) 

A-I 
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NOTE: ALL RECORDING INFORMATION IS FROM THE PUBLIC RECORDS OF BROWARD 
COUNTY, FLORIDA. UNLESS OTHERWISE SPECIFIED. 

A-2 
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B. PERMITTED ENCUMBRANCES 

[TO COME] 
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ACTIVE 48200544v2 



SERIES 2020A SUPPLEMENTAL TRUST AGREEMENT 

by :ind between 

BROWARD SCHOOL BOARD LEASING CORP. 

and 

U.S. BANK NATIONAL ASSOCIATION 
(successor in interest to First Union National Bank of Florida), 

as Trustee 

Dated as of [ _ __ I 1, 2020 
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THIS SERIES 2020A SUPPLEMENT AL TRUST AGREEMENT, dated as of [ ] I. 
2020 (the .. Series 2020A Supplemental Trust Agreement''), supplementing the Master Trust Agreement, 
dated as of July I, 1990 (the ··Master Trust Agreement'' and together with this Series 2020A Supplemental 
Trust Agreement. the "Series 2020A Trust Agreement"), by and between BROWARD SCHOOL BOARD 
LEASING CORP. (the ··Corporation''), a not-for-profit corporation, duly organized and existing under the 
laws of the State of Florida, as lessor under the within mentioned Master Lease. and U.S. BANK 
NATIONAL ASSOCIATION (successor in interest to First Union National Bank of Florida). a national 
banking association with corporate trust powers qualified to accept trusts of the type set forth in the Series 
2020A Trust Agreement. with its designated corporate trust office in Miami. Florida, as trustee (the 
.. Trustee"). 

WHEREAS, The School Board of Broward County, Florida (the "School Board") has deemed it 
to be in its best interest to lease-purchase certain real and personal property from time to time and has 
entered into a Master Lease Purchase Agreement dated as of July 1. 1990 (the "Master Lease") between the 
Corporation. as lessor. and the School Board. as lessee: and 

WHEREAS, pursuant to the Master Lease. the School Board may from time to time. by execution 
or a Schedule to the Master Lease, direct the Corporation to acquire. construct and lease-purchase to the 
School Board the items of real or personal property described in such Schedule (which items of property 
arc collectively referred to herein as ··Facilities"): and 

WHEREAS, provision for the payment of the cost of acquiring, constructing and installing such 
Facilities may be made by the issuance and sale from time to time of one or more Series of Certificates of 
Participation issued under the Master Trust Agreement (the ''Certificates"), which shall be secured by and 
be payable from Basic Lease Payments to be made by the School Board pursuant to the Master Lease and 
related Schedules; and 

WHEREAS, the Trustee, at the direction of the Corporation. has issued Series of Certificates of 
Participation from time to time to provide funds for the lease-purchase financing of certain Facilities and 
the refinancing of the lease-purchase of certain Faci lilies; and 

WHEREAS, the Trustee, at the request of the Corporation, has agreed to issue an additional Series 
of Ce11ilicates to provide funds for the lease-purchase financing of certain Facilities; and 

WHEREAS, each Series of Certificates shall be secured independently from each other Series of 
Certificates. except as otherwise provided in the Master Trust Agreement; and 

WHEREAS, the School Board and the Corporation have executed Schedule 2020A-1 and 
Schedule 2020A-2. each dated as of the date hereof. for the lease-purchase of the Series 2020A Facilities 
(as hereinafter defined); and 

WHEREAS, the Corporation has assigned to the Trustee all of its right, title and interest in and to 
the Series 2020A Ground Lease and the Series 2020A Leases (as hereinafter defined) and the Basic Lease 
Payments, other than its rights to indemnification and to receive notices and its right to hold title to certain 
of the Series 2020A- I Facilities, pursuant to the Series 2020A Assignment Agreement dated as of 
[ 1. 2020 (the "Series 2020A Assignment Agreement") between the Corporation and the Trustee; 
and 



WHEREAS, the Trustee has received an order from an Authorized Corporation Representative 
relating to the issuance of$IPARJ aggregate principal amount of Certificates of Participation, Series 2020A 
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 (the .. Series 2020A Certificates"); and 

WHEREAS. the proceeds of the Series 2020A Certificates shall be used pursuant to the Master 
Trust Agreement. as supplemented hereby. to finance the acquisition, construction and installation of the 
Series 2020A Facilities and to pay costs of issuance of the Series 2020A Certificates: and 

WHEREAS, the Series 2020A Certificates shall be secured in the manner provided in the Master 
Trust Agreement and shall have the terms and provisions contained in this Series 2020A Supplemental 
Trust Agreement; and 

WHEREAS, all things necessary to make the Series 2020A Certificates. when executed by the 
Trustee and issued as provided herein and in the Master Trust Agreement, the valid. binding and legal 
obligations according to the terms thereof. have been done and performed, and the creation. execution and 
delivery of this Series 2020A Supplemental Trust Agreement, and the creation, execution and issuance of 
the Series 2020A Certi licates subject to the terms thereof, have in all respects been duly authorized; 

NOW, THEREFORE, THIS SERIES 2020A SUPPLEMENTAL TRUST AGREEMENT 
WITNESSETH: 

ARTICLE I 

DEFINITIONS 

SECTION 101. DEFINITIONS. Words and terms that arc defined in the Master Trust 
Agreement shal I have the same meanings ascribed to them when used herein. unless the context or use 
indicates a different meaning or intent. In addition to the words and terms defined in the Master Trust 
Agreement or elsewhere defined in this Series 2020A Supplemental Trust Agreement. the following words 
and terms as used herein with respect to the Series 2020A Certificates shall have the following meaning 
unless the context or use indicates another or different meaning or intent: 

"Business Day" shall mean a day other than (a) a Saturday. Sunday or day on which banks in the 
State or New York or banks located in each of the cities in which the designated corporate trust office of 
the Trustee is located are required or authorized by law or executive order to close for business, and (b) a 
day on which the New York Stock Exchange is closed. 

"Closing Date" shall mean the date of delivery of the Series 2020A Certificates to the respective 
Series 2020A Underwriters against payment therefor. 

"Disclosure Agreement" shall mean that certain Disclosure Dissemination Agent Agreement. 
dated [ ]. 2020. by and between the School Board and Digital Assurance Certification. L.L.C. 
executed and delivered in connection with the issuance of the Series 2020A Certificates . 

.. Interest Payment Date" shall mean (a) each January 1 and July 1, commencing [July] I, 2020 
(b) with respect to any Series 2020A Certificates which are to be prepaid, any date on which such 
prepayment is made. and (c) the applicable Maturity Date. 

"Maturity Date" shall mean each of the dates set forth in Section 201(b) hereof. 
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"Particip:1ting Underwriter" shall mean each of the original underwriters of the Series 2020A 
Certificates required to comply with the Rule in connection with the offering of the Series 2020A 
Certi Ii cat cs. 

··Record Date·· shal l mean the fifteenth ( 15'11) calendar day, whether or not a Business Day. of the 
month preceding an Interest Payment Date. 

" Ruic" shall mean Rule I 5c2- I 2 adopted by the Securities and Exchange Commission under the 
Securities Exchange Act or 1934, as the same may be amended from time to time. 

"Series 2020A Acquisition Account" shall mean the Series 2020A Acquisition Account 
established in Section 40 I hereof. 

"Series 2020A Assignment Agreement" shall mean the Series 2020A Assignment Agreement 
dated as of [ I. 2020. ptlrsuant to which the Corporation has assigned to the Trustee all of its right. 
title and interest in and to the Series 2020A Leases and the Series 2020A Ground Lease. except as otherwise 
provided therein. 

"Series 2020A Certifi ca tes" shall mean the $(PARI Certificates of Participation. Series 2020A 
Evidencing Undivided Proportionate Interests of the Owners thereof in Basic Lease Payments to be made 
by The School Board of Broward County. Plorida. as Lessee. pursuant to a Master Lease Purchase 
Agreement with Broward School Board Leasing Corp., as Lessor. 

"Seric.s 2020A Cost of Issuance Subaccount" shall mean the Series 2020A Cost of Issuance 
Subaccount within the Series 2020A Acquisition Account established in Section 40 I hereof: 

"Series 2020A Facilities" shall mean, collectively, the Faci lities described in Schedule 2020A-1 
and Schedule 2020A-2 to the Master Lease. 

"Series 2020A Ground Lease" shall mean the Series 2020A Ground Lease dated as of [ __ _, 

t. 2020. between the School Board and the Corporation. as the same may be amended or supplemented 
from time to time. 

"Series 2020A Interest" means the interest portion of Basic Lease Payments represented by the 
Series 20201\ Certificates. 

"Series 2020A Leases" shalt mean. collectively, the Series 2020A- I Lease and the Series 2020A-
2 Lease. 

"Series 2020A Lease Payment Account" shall mean the Series 2020A Lease Payment Account 
established in Section 40 I hereof: 

"Series 2020A Prepayment Account" shall mean the Series 2020A Prepayment Account 
established in Section 40 I hereof. 

"Series 2020A Principal" means the principal portion of Basic Lease Payments represented by 
the Series 2020A Certificates. 

"Series 2020A Project" shall mean the lease-purchase financing, acquisition. construction and 
installation or the Series 2020A-1 Facilities and the Series 2020A-2 Facilities, the leasing of the Series 
2020A- I Facility Sites by the School Board to the Corporation pursuant to the Series 2020A Ground Lease 
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and the subleasing of the Series 2020A- I Facility Sites, and the leasing of the Series 2020A-J Facilities to 
the School Board pursuant to the Series 2020A-I Lease and the leasingofthe Series 2020A-2 Facilities to 
the School Board pursuant to the Series 2020A-2 Lease. 

"Series 2020A Underwriters" means BofA Securities, Inc., Citigroup Global Markets Inc., J.P. 
Morgan Securities LLC. Morgan Stanley & Co. LLC. and PNC Capital Markets LLC. 

"Series 2020A-1 Fncility Sites" shall mean the Facility Sites to be ground leased by the School 
Board to the Corporation pursuant to the Series 2020A Ground Lease, as the same may be amended or 
supplemented from time to time. 

"Series 2020A-1 Lease" shall mean the Master Lease, as supplemented by Schedule 2020A-I. 

"Series 2020A-2 Lease" shall mean the Master Lease. as supplemented by Schedule 2020A-2. 

ARTICLE II 

THE SERIES 2020A CERTIFICATES 

SECTION 20 1. AUTHORIZATION OF SERIES 2020A CERTIFICATES. 

(a) There is hereby created a Series of Certificates to be issued under the Master Trust 
Agreement to be known as .. Certificates of Participation, Series 2020A, Evidencing Undivided 
Propo11ionate Interests of the Owners thereof in Basic Lease Payments to be made by The School Board of 
Broward County. Plorida. as Lessee. pursuant to a Master Lease Purchase Agreement with Broward School 
Board Leasing Corp .. as Lessor''. The Series 2020A Certificates shall be issued for the purpose of 
(i) financing the acquisition. construction and installation of the Series 2020A Facilities. and (ii) paying 
Costs of Issuance of the Series 2020A Certificates. 

(b) The Series 2020A Certificates shall be dated the Closing Date and shall also show the date 
of authentication thereof. Series 2020A Interest shall be payable from the Interest Payment Date next 
preceding the date of execution and delivery to which payment has been made or provided for, unless a 
Series 2020/\ Certi fi catc is issued prior to July I. :!020, in which case the Series 2020A Certificate shall 
represent the right to receive interest from the Closing Date. The Series 2020A Certi ftcates shall initially 
be issued in the aggregate principal amount of $1 P J\ R ), shall mature on July I in the years and in the 
principal amounts set forth below, and shall represent the right to receive interest at the annual rates. 
calculated on the basis of a 360-clay year comprised of twelve 30-day months. set forth opposite such dates 
and amounts. respecti vely. 

Year 
(Julv l) 

Principal 
Amount 
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The Series 2020A Principal due at maturity or upon prepayment thereol: whichever is earlier. shall 
represent undivided proportionate interests in the principal portion of the Basic Lease Payments due on 
each of the Lease Payment Dates set forth on Schedule 2020A- I and Schedule 2020A-2 to the Master 
Lease. 

(c) The Series 2020A Interest shall be payable on each Interest Payment Date as set forth 
herein. Said interest shall represent an undivided proportionate interest in the interest portion of Basic 
Lease Payments due on each Lease Payment Date as set forth on Schedule 2020A-I and Schedule 2020A-
2 to the Master Lease, to and including the maturity or earl ier prepayment date of each Series 2020A 
Certificate. 

(d) The Series 2020A Certificates shall be delivered in registered form in denominations of 
$5.000 or any integral multiple of $5,000. Unless the Corporation shall otherwise direct, the Series 2020A 
Certificates shall be lettered and numbered in such manner as the Trustee shall deem adequate and 
appropriate. Subject to the provisions of this Series 2020A Supplemental Trust Agreement. the Series 
2020A Certificates shall be substantially in the form set forth in Exhibit A of the Master Trust Agreement. 

(e) The Series 2020A Principal or Prepayment Price of the Series 2020A Certificates shall be 
payable at the designated corporate trust office of the Trustee. Except as otherwise provided in connection 
wi th the maintenance of a book-entry-on ly system of registration of the Series 2020A Certificates. the 
Series 2020A Interest shall be payable by check or draft of the Trustee mailed to the Series 2020A 
Certificate holder at the address of such Series 2020A Certificate holder shown on the registration records 
maintained by the Trustee as of the Record Date next preceding the Interest Payment Date. Such Series 
2020A Interest may be paid by wire transfer within the United States to the registered owners of$1.000.000 
or more in aggregate principal amount of Series 2020A Certificates upon their request in writing received 
no later than the Record Date next preceding any Interest Payment Date. The Trustee may charge the Series 
2020A Certificate holder a reasonable fee for the cost of the wire transfer. 

So long as there shall be maintained a book-entry-only system with respect to the Series 2020A 
Certificates. the following provisions shall apply: 

The Series 2020A Certificates shall initially be issued in the name of Cede & Co. as nominee for 
The Depository Trust Company ("'OTC'), which will act initially as securities depository for the Series 
2020A Certificates and so long as the Series 2020A Certificates are held in book-entry-only fom1, Cede & 
Co. shall be considered the registered owner for all purposes hereof. On original issue. the Series 2020A 
Certificates shall be deposited with OTC, which shall be responsible for maintaining a book-entry-only 
system for recording the ownership interest of its participants ("'OTC Participants") and other institutions 
that clear through or maintain a custodial relationship with OTC Participants, either directly or indirectly 
(''Indirect Participants''). The OTC Participants and Indirect Participants will be responsible for 
maintaining records with respect to the beneficial ownership interests of individual purchasers of the Series 
2020A Certificates ('·Bcnclicia l Owners"). 

The principal and interest portions of Basic Lease Payments represented by the Series 2020A 
Certificates shall be payable directly to Cede & Co. in care of OTC. Disbursal of such amounts to OTC 
Participants shall be the responsibility of OTC. Payments by OTC Participants to Indirect Participants. and 
by OTC Participants and Indirect Participants to Beneficial Owners shall be the responsibility of OTC 
Participants and Indirect Participants and not of OTC, the Trustee, the Corporation or the School Board. 
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The Series 2020A Certificates shall initially be issued in the form of one fully registered Series 
2020A Certificate for each maturity (and for each interest rate within a maturity) and shall be held in such 
form until maturity. Individuals may purchase beneficial interests in the amount of $5,000 or integral 
multiples thereof in book-entry-only form. without certificated Series 2020A Certificates, through DTC 
Participants and Indirect Participants. 

DU RING THE PERIOD FOR WH ICH CEDE & CO. IS REGISTERED OWNER OF THE 
SERIES 2020A CERTIFICATES. ANY NOTICE TO BE PROVIDED TO ANY REG ISTERED OWNER 
WILL BE PROVIDED TO CEDE & CO. DTC SHALL BE RESPONSI BLE FOR NOT ICE TO DTC 
PARTICIPANTS AND DTC PARTICIPANTS SHALL BE RESPONSIBLE FOR NOTICE TO 
INDIRECT PARTICIPANTS. AND OTC PARTICIPANTS AND INDIRECT PARTICIPANTS SHALL 
BE RESPONSIBLE FOR NOTICE TO INDIVIDUAL PURCHASERS OF BENEFICIAL INTERESTS. 

The School Board and the Trustee have entered into a Blanket Issuer Letter of Representations with 
OTC providing for such book-entry-only system. Such agreement may be terminated at any time by either 
DTC or the School Board. In the event of such termination, the School Board shall select another securities 
depository. If the School Board docs not replace OTC. the Trustee will register and deliver to the Beneficial 
Owners replacement Series 2020A Certificates in the form of fully registered Series 2020A Certificates in 
denominations of $5.000 or any integral multiple thereof, in accordance with instructions from Cede & Co. 

SECTION 202. ISSUANCE OF SElHES 2020A CERTIFICATES. The Series 2020A 
Certificates shall be issued upon del ivery to the Trustee of the documents referred to in Section 304 ol'the 
Master Trust Agreement and the payment of the purchase price therefor. In addition to the documents 
referred to in Section 304 of the Master Trust Agreement, there shall also be delivered by the School Board 
to the Trustee at the time of such application of proceeds an Opinion of Counsel with respect to each Series 
2020A- I Facility Site to the effect that there arc no liens or encumbrances thereon that are not Pennitted 
Encumbrances under the Master Lease, and that there shall be no merger of the fee estate of the School 
Board in the Series 2020A- I Faci lity Sites with the leasehold estates created by the Series 2020A Ground 
Lease or the Series 2020A-1 Lease, notwithstand ing the fact that the same person may hold one or more 
leasehold estates and such fee estate. To the extent that one or more Series 2020A- I Facility Sites have 
not yet been acquired by the School Board at the time of execution hereof, the Series 2020A Ground Lease 
and Schedule 2020A-I shall be amended at the time of each acquisition to insert the legal description of 
each Series 2020A- I Facility Site and Additional Permitted Encumbrances relating thereto, without the 
consent or the Certi ficate holders. 

SECTION 203. SERIES 2020A PROJECT. Upon delivery of the Series 2020A Certificates. 
the Series 2020A Project shall be effectuated as provided in the Master Trust Agreement and the Series 
2020A Leases. 

ARTICLE Ill 

PREPAYMENTS 

SECTION 301. OPTIONAL PREPAYMENT. 

(a) The Series 2020A Certificates maturing on or before July I, 20_ shall not be subject to 
prepayment at the option of the School Board. 

(b) Series 2020A Cer1iticates maturi ng on or after July I, 20_ shall be subject to prepayment 
on or after July I. 20_ if the School Board elects to prepay the principal portion of the Series 2020A 
Certificates in whole or in part at any time. and if in part, in such order of maturity of Series 2020A 
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Certificates corresponding to the due dates of the principal portion of the Basic Lease Payments prepaid 
under the Series 2020A Leases as shall be designated by the School Board to be prepaid. and by lot within 
a maturity in such manner as the Trustee may determine. at a Prepayment Price equal to the principal portion 
of the Basic Lease Payments to be prepaid (without premium), plus interest accrued to the Prepayment 
Date. 

Notwithstanding anything in Section 316 of the Master Trust Agreement to the contrary. prior to 
notice being given to the Owners of affected Series 2020/\ Certificates of any optional prepayment of Series 
2020A Certificates under this Section 30 I. either (i) there shall be deposited with the Trustee an amount 
sufficient to pay the principal portion of the Basic Lease Payments represented by Series 2020A Certificates 
subject to prepayment, plus accrued interest to the Prepayment Date, or (ii) such notice shall state that the 
prepayment is conditioned on the receipt of moneys for such prepayment by the Trustee on or prior to the 
Prepayment Date. In the event that a conditional notice of prepayment is given and such moneys are not 
timely received. the prepay ment for which such notice was given shall not be undertaken. Amounts 
deposited pursuant to this paragraph shall be kept by the Trustee in a trust account separate and segregated 
from all other moneys deposited under the Master Trust Agreement and shall be held uninvested unless 
invested at the direction of an Authorized Officer only in Government Obligations that mature on or before 
the Prepayment Date. 

SECTION 302. EXTRAORDINARY PREPAYMENT. 

The Series 2020A Certificates shall be subject to prepayment in the event that either or both of the 
Series 2020A Leases terminate prior to payment in fu ll of all of the Basic Lease Payments due thereunder. 
to the extent the Trustee has moneys available for such purpose pursuant to this Series 2020A Trust 
Agreement and the Series 2020A Leases. to the extent and subject to the limitations provided in the Series 
2020A Leases. 

SECTION 303. MANDATORY SINKING FUND PREPAYMENT. The Series 2020/\ 
Certificates maturing 011 July I. 20_ are subject to mandatory prepayment prior to maturity in part. from 
payments of the principal portion of Basic Lease Payments as set forth in the Series 2020A Leases, through 
the operation or a sinking fund on each July I in the years and in the amounts set forth below at a 
Prepayment Price of par plus the interest accrued to the Prepayment Date. 

·Maturity. 

Year 
(.Julv 1) 

Principal 
Amount 

Any Series 2020A Certificate subject to mandatory prepayment may be purchased by the School 
Board prior to the forty-fifth (45th) day preceding the respective Prepayment Date at a price (including any 
brokerage and other charges) not exceeding the principal portion represented thereby, plus accrued interest 
to the date of purchase. At its option, to be exercised on or before the fo11y-llfth (45th) day next preceding 
any such applicable Prepayment Date, the School Board may receive a credit against its mandatory 
prepayment obligation for the applicable Series 2020A Certificates which prior to such date have been (i) 
purchased by the School Board and presented to the Trustee for cancellation or (ii) prepaid (otherwise than 
through the operation of the sinking fund) and canceled by the Trustee and not theretofore applied as a 
credit against any sinking fund prepayment obligation. Each Series 2020A Certificate so purchased. 
delivered or previously prepaid and cancel led shall be credited by the Trustee at I 00% of the principal 
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portion represented thereby against the obligation of the School Board on such sinking fund prepayment 
date. Any excess over such obligation shall be credited against applicable future sinking fund prepayment 
obl igations. or deposits with respect thereto, in chronological order, and the principal portion represented 
by such Series 2020A Certi ficates to be prepaid by operation of the mandatory sinking fund shall be 
accord ingly reduced. 

ARTICLE IV 

ESTABLISHMENT OF ACCOUNTS; APPLICATION OF 
SERIES 2020A CERTIFICATE PROCEEDS 

SECTION 401. ESTABLISHMENT OF ACCOUNTS. 

(a) There arc hereby established within the Project Fund the fo ll owing accounts and 
subaccount: (i) the Series 2020A Acquisition Account and the Series 2020A Cost of Issuance Subaccount 
therein. more particularly desc ribed in Section 402 of the Master Trust Agreement; (ii) the Series 2020A 
Lease Payment Account. more pa11icularly described in Section 403 of the Master Trust Agreement: and 
(iii) the Series 2020A Prepayment Account. more particularly described in Section 405 of the Master Trust 
Agreement. 

(b) If on any Payment Date. the amount of all Basic Lease Payments represented by the Series 
2020A Certificates due and payable exceeds the amount on hand in the Series 2020A Lease Payment 
Account. except as provided in Section 405.2 of the Master Trust Agreement. the Trnstee shall apply the 
moneys on hand therein in accordance with the priorities set forth in Section 504 of the Master Trust 
Agreement. 

(c) The moneys on deposit in the Accounts and Subaccounts described herein shall be 
disbursed by the Trustee in the manner and for the purposes described in the Master Trust Agreement. 

SECTION .t02. APPLICATION OF PROCEEDS OF SERIES 2020A CERTIFICATES. 
f rom the $ (par amount of$ , [plus][less][net] bond [premium][discount) of 
$ and less underwriters' discount of $ of proceeds of the Series 2020A 
Certificates, the Trustee shall deposit (i) into the Series 2020A Acquisition Account the amount of 
$ to pay costs the costs of the Series 2020A Project and (ii) into the Series 2020A Cost of 
Issuance Subaccount therein the amount of$ to pay costs of issuance. 

ARTICLE V 

MISCELLANEOUS PROVISIONS RELATING TO 
SERIES 2020A CERTIFICATES 

SECTION 501. CONTINUING DISCLOSURE. Pursuant to the Series 2020A Leases. the 
School Board has undertaken all responsibility for compl iance with continuing disclosure requirements. 
and the Corporation shall have no liability to the owners of the Series 2020A Certificates or any other 
person with respect to the Ruic. Notwithstanding any other provision of this Series 2020A Trust 
Agreement. failure or the School Board to comply with the Disclosure Agreement shall not be considered 
an Event of Default: however. the Trustee may (and. at the request of any Parti cipating Underwriter or the 
Holders of at least 25% aggregate principal amount of Outstanding Series 2020A Certificates and the 
delivery of indemnity sat isfactory to the Trustee, shall) or any owner of the Series 2020A Certificates or 
Beneficial Owner may take such actions as may be necessary and appropriate, including seeking mandate 
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or specific performance by court order. to cause the School Board to comply with its obligations under the 
Series 2020A Leases. For purposes of this Section, '·Beneficial Owner" means any person which (a) has 
the power, directly or indirectly, to vote or consent with respect to, or to dispose of ownership of, any 
Series 2020A Certificates (including persons holding Series 2020A Certificates through nominees. 
depositories or other intermediaries), or (b) is treated as the owner of any Series 2020A Certificates for 
federal income tax purposes. 

SECTION 502. PROVISIONS OF MASTER TRUST AGREEMENT NOT OTHERWISE 
MODIFIED. Except as expressly modified or amended hereby, the Master Trust Agreement shall remain 
in full force and effect. To the extent of any conflict between the terms of the Master Trust Agreement 
and this Series 2020A Supplemental Trust Agreement, the tenns hereof shall control. 

SECTION 503. COUNTERPARTS. This Series 2020A Supplemental Trust Agreement may 
be simultaneously executed in several counterparts, each of which shall be an original and all of which 
shall constitute but one and the same instrument. 

SECTION 504. HEADINGS. Any heading preceding the text of the several Articles hereof~ 
and any table of contents or marginal notes appended to copies hereof, shall be solely for convenience of 
reference and shall not constitute a part of this Series 2020A Supplemental Trust Agreement. nor shall 
they affect its meaning. construction or effect. 

SECTION 505. LAWS. This Series 2020A Supplemental Trust Agreement shall be construed 
and governed in accordance with the laws of the State of Florida, without giving effect to principles of 
conflict of laws. 

SECTION 506. NO BROKER CONFIRMATIONS. With respect to the Series 2020A 
Certi licates. the Corporation and the School Board hereby agree that broker confirmations of investments 
arc not required to be issued by the Trustee for each month in which a monthly statement is rendered by 
the Trustee. 
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IN WITNESS WHEREOF, the parties have executed this Series 2020A Supplemental Trust 
Agreement by their duly authorized officers as of the date and year first wrinen above. 

(SEAL) 

Attest: Do not sign 
Robert W. Runcie 
Secretary 

BROWARD SCHOOL BOARD 
LEASING CORP. 

By: Do not sign 
Donna P. Korn 
President 

U.S. BANK NA TI ON AL ASSOCIATION. as 
Trustee 

By: Do not sign 
[ ____ _. 

Vice President 

The School Board of Broward County. Florida hereby consents to the execution of this Series 
2020A Supplemental Trust Agreement by the part ies hereto and agrees to abide by the terms applicable to 
it herein. 
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THE SCHOOL BOARD OF BROWARD 
COUNTY, FLORIDA 

By: Do not sign 
Donna P. Korn 
Chair 



This instrument was prepared by and when recorded 
should be returned to: 

Robert C. Gang. Esq. 
Greenberg Traurig, P.A. 
333 SE 2"J Avenue. Suite 4400 
Miami, r-loridn 33 13 1 (This spncc reserved for Clerk) 
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Dated as of I l, 2020 ____ __. 
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SERIES 2020A 
AS~GNMENTAGREEMENT 

THIS SERIES 2020A ASSIGNMENT AGREEMENT (this ''Agreement"), made and 
entered into as of this I st day of [ ], 2020, by and between the BROW ARD SCHOOL 
BOARD LEASING CORP., a not-for-profit corporation organized under the laws of the State of 
Florida (the ·'Corporation'"), and U.S. BANK NATIONAL ASSOCIATION, Miami, Florida, as 
trustee (the ·'Trustee"); 

WITNESSETH THAT, in the joint and mutual exercise of their powers, and in 
consideration of $ 10.00 and other good and valuable consideration and the mutual covenants 
herein contained. the parties hereto recite and agree as follows: 

Section 1. Recitals. 

1.0 I The School Board of Broward County, Florida (the "School Board"), and the 
Corporation have entered into a Master Lease Purchase Agreement dated as of July I, 1990 (as 
the same may be amended or supplemented from time to time, the ''Master Lease"), and have 
executed Schedule 2020A- I and Schedule 2020A-2 to the Master Lease, each dated as of 
[ ] I. 2020. which Master Lease together with each separate schedule constitutes a 
separate lease (individually. the ·'Series 2020A-1 Lease'' and the ·'Series 2020A-2 Lease" and 
collectively. the "Series 2020A Leases"). the former with respect to certain educational facilities, 
equipment and sites being financed and the latter with respect to certain improvements and 
certain educational facilities being financed, and have entered into a Series 2020A Ground Lease 
dated as of [ ] I, 2020 (as the same may be amended or supplemented from time to 
time, the "Series 2020A Ground Lease'") with respect to the Series 2020A-I Facility Sites 
(hereinafter defined). 

1.02 Pursuant to the Series 2020A Leases, the School Board and the Corporation have 
agreed that (i) there shall be acquired, constructed, installed and equipped for lease-purchase to 
the School Board certain educational facilities and sites as described in Schedule 2020A-I to the 
Master Lease (the "Series 2020A- I Facilities''), such facilities being located on certain lands 
described in Exhibit A hereto (which, together with the improvements thereon are hereinafter 
collectively referred to as the ··series 2020A-I Facility Sites'') and (ii) there shall be acquired, 
constructed, installed and equipped for lease-purchase to the School Board certain improvements 
to educational facilities and equipment as described in Schedule 2020A-2 to the Master Lease 
(the "Series 2020A-2 Facilities'' and collectively with the Series 2020A-I Facilities, the ·'Series 
2020A Facilities"). Schedules 2020A-1 and 2020A-2 set forth Lease Payments (collectively, the 
·'Series 2020A Lease Payments") to be paid by the School Board for the Series 2020A- I 
Facilities and Series 2020A-2 Facilities, respectively. The School Board has agreed to 
lease-purchase the Series 2020A Facilities from the Corporation. 

1.03 The Corporation and the Trustee have entered into a Master Trust Agreement 
dated as of July I, 1990, as amended as of (as the same may be further amended or 
supplemented from time to time, the "Master Trust Agreement") as supplemented by a Series 
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2020A Supplemental Trust Agreement dated as of [ ] I, 2020 (collectively with the 
Master Trust Agreement, the "Trust Agreement"), which acknowledges and contemplates the 
execution of this Agreement in conjunction therewith. This Agreement is made for the purpose 
of enabling the Trustee to act as lessor under the Series 2020A Leases. 

1.04 The Corporation desires to sell, assign and convey all of its right, title and interest 
as lessee of the Series 2020A-I Facility Sites under the Series 2020A Ground Lease, and as 
sublessor of the Series 2020A- I Faci lity Sites and lessor of the Series 2020A Facilities under the 
Series 2020A Leases (except for its right to indemnification under Section 5.7 of the Master 
Lease, its right to hold title to certain of the Series 2020A Facilities under Section 6.1 of the 
Master Lease. Section 8.B. of Schedule 2020A-2 and Section 4 of the Series 2020A Ground 
Lease and its right to receive notices under the Master Lease), to the Trustee for the benefit of 
the holders of the Series 2020A Certificates and any other Certificates representing an undivided 
propo1tionate interest in a portion of the Basic Lease Payments payable under the Series 2020A 
Leases to be issued under the Trust Agreement. 

1.05 The Trustee is will ing to accept this assignment on the terms and conditions 
hereinafter provided. 

1.06 Each of the parties has authority to enter into this Agreement and has taken all 
actions necessary to authorize its execution by the officers signing it. 

All terms capitalized but not defined herein shall have the meanings given to them in the 
Trust Agreement and the Series 2020A Leases. 

Section 2. Assignment. 

2.0 I The Corporation hereby absolutely and unconditionally sells, assigns and conveys 
to the Trustee, without recourse, for the benefit of all of the holders of the Series 2020A 
Certificates and any other Certificates representing an undivided propo1tionate interest in a 
portion of the Basic Lease Payments payable under the Series 2020A Leases, all of its right, title 
and interest under the Series 2020A Ground Lease and the Series 2020A Leases (except for its 
right to indemnification under Section 5.7 of the Master Lease, its right to hold title to certain of 
the Series 2020A- I Facilities under Section 6.1 of the Master Lease, Section 8.B. of Schedule 
2020A-2 and Section 4 of the Series 2020A Ground Lease and its rights to receive notices under 
the Master Lease), including, without limitation, all Basic Lease Payments and other amounts 
required to be paid by the School Board under the Series 2020A Leases. Said assignme~t is 
absolute and unconditional and the Corporation shal I have no right to receive or recover the 
right. title and interest herein assigned. Said assignment is not given as additional security and is 
not intended to be nor shal l it be construed to be a mortgage, or other security agreement of any 
nature whatsoever. and the Corporation will hereafter have no further right or interest or claims 
in and to the right. title and interest herein assigned, or any part thereof': or the interest or profits 
and other proceeds that may be derived therefrom of any kind whatsoever. Accordingly, upon 
execution of this Agreement, the Corporation shal l deliver to the Trustee executed counterparts 
of the Series 2020A Ground Lease and the Series 2020A Leases. Delivery to the Trustee of such 
documents shall make the sale, assignment and conveyance of the Series 2020A Ground Lease 
and the Series 2020A Leases herein made, complete and effective for all purposes. Title to the 
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Series 2020A-l Facility Sites shall remain vested in the School Board throughout their Lease 
Terms. title to the Series 2020A-I Facilities shall remain vested in the Corporation throughout 
their Lease Terms and title to the Series 2020A-2 Facilities shall remain vested in the School 
Board throughout their Lease Terms: provided, however, that upon termination of the Lease 
Terms as a resu lt of nonappropriation or default pursuant to Section 4.1 (b) or 4.1 (c) of the 
Master Lease, the Corporation shall. upon request of the Trustee, transfer title to such Series 
2020A Facilit ies to the Trustee. or to any Permitted Transferee (as defined in the Series 2020A 
Ground Lease) designated by the Trustee. 

2.02 With respect to the sale, assignment and conveyance of the rights and interests 
contemplated hereunder to the Trustee. the Corporation represents, warrants and covenants to 
and with the Trustee and the holders of the Series 2020A Certificates and any other Certificates 
representing an undivided proportionate interest in a portion of the Basic Lease Payments 
payable under the Series 2020A Leases that, upon the date of execution of this Agreement and 
the effective date of the sale, assignment and conveyance of the Corporation's rights under the 
Series 2020A Ground Lease and the Series 2020A Leases, the facts stated below are and will be 
true and correct: 

A. The Corporation is a not-for-profit corporation duly organized. validly 
existing and in good standing under the laws of the State of Florida. with corporate 
powers and authority to own its property and carry on its business as now being 
conducted. and is qua Ii fied wherever necessary to perform its obi igations under the Series 
2020A Ground Lease. the Series 2020A Leases, the Trust Agreement and this 
Agreement. 

B. The Corporation has full power. authority and legal right to enter into and 
perform its obligations under the Series 2020A Ground Lease, the Series 2020A Leases, 
the Trust Agreement and this Agreement; the execution, delivery and performance of the 
Series 2020A Ground Lease. the Series 2020A Leases, the Trust Agreement and this 
Agreement by the Corporation have been duly authorized by all necessary corporate 
actions on the part of the Corporation, and all required approvals and consents have 
heretofore been duly obtained; and the Series 2020A Ground Lease, the Series 2020A 
Leases. this Agreement and the Trust Agreement are in full force and effect. 

C. The execution, delivery and performance of the Series 2020A Ground 
Lease, the Series 2020A Leases, the Trust Agreement and this Agreement do not 
contravene any provision of the Articles of Incorporation or Bylaws of the Corporation. 
and do not and will not conflict with, violate or resu lt in any breach of or constitute a 
default under any agreement or instrument to which the Corporation is a party or by 
which it or any of its property is bound or any constitutional or statutory provision. or 
order. rule. regulation. decree or ordinance of any Federal or State court. government or 
governmental body having jurisdiction over the Corporation or any of its properties and 
by which the Corporation or any of its prope1ty is bound. 

D. The Series 2020A Ground Lease, the Series 2020A Leases. this 
Agreement and the Trust Agreement are in full force and effect and the Corporation is 
not in default thereunder; the Series 2020A Ground Lease, the Series 2020A Leases, this 
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Agreement and the Trust Agreement are legal, valid and binding obligations of the 
Corporation. enforceable against the Corporation in accordance with their respective 
terms, all such enforcement being subject to certain laws relating to bankruptcy. 
reorganization, moratori um and creditors· rights generally, and to principles of equity in 
the event that equitable remedies are sought. 

E. The Series 2020A Ground Lease and the Series 2020A Leases delivered to 
the Trustee are duly executed duplicate originals and, together with all Exhibits thereto, 
comprise the entire writing, obligation and agreement between the Corporation and 
School Board respecting the Series 2020A-1 Facility Sites and the Series 2020A 
Facil ities. 

F. The Corporation has complied and will at all times hereafter comply with 
and duly perform its obligations under the Series 2020A Ground Lease. the Series 2020A 
Leases. the Trust Agreement and this Agreement. 

G. Except as disclosed in an opinion of counsel to the Corporation. there is no 
pending or. to the knowledge of the Corporation. threatened action. suit. proceeding, 
inquiry or investigation. at law or in equity. before or by any court or governmental 
agency in any way affecting the ability of the Corporation to perform its obligations 
under the Series 2020A Ground Lease, the Series 2020A Leases. the Trust Agreement or 
thi s Agreement. 

H. The Series 2020/\ Ground Lease and the Series 2020A Leases being 
herein assigned are free and clear of all claims, liens. security interests and encumbrances 
arising through any act or omission of the Corporation or any person claiming by, 
through or under it. except the rights of the School Board under the Series 2020A Leases 
and the Series 2020A Ground Lease, including the fact that fee title to the Series 2020A- I 
Facility Sites and the Series 2020A-2 Faci lities is vested in the School Board. 

2.03 Except as otherwise set forth in Section 2.0 I. from and after the dale of deli very 
to the Trustee of this Agreement, the Corporation shall have no further rights or interest under 
the Series 2020A Ground Lease or the Series 2020A Leases or in any Series 2020A Lease 
Payments or other moneys due with respect thereto or to become due under the Series 2020A 
Leases. 

2.04 The Corporation agrees to execute and deliver to the Trustee upon request by the 
Trustee. any documents deemed necessary by the Trustee to further evidence or perfecl the 
assignment and conveyance herein made with respect to the Series 2020A Ground Lease and the 
Series 2020A Leases. 

2.05 The Corporation hereby irrevocably constitutes and appoints the Trustee, its 
successors and assigns, as its lawful attorney, with full power of substitution and resubstitution, 
to collect and to sue on behalf of the Corporation in the name of the Corporation or otherwise in 
any court for any Series 2020A Lease Payment or other amounts due under the Series 2020A 
Leases. or any part thereof. to withdraw or settle any claims. suits or proceedings pertaining to or 
arising out of the Series 2020A Leases upon any terms, all without the assent of the Corporation; 
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and. further. to take possession of and to endorse in the name of the Corporation any instrument 
for the payment of moneys received on account of the Series 2020A Lease Payments or other 
amounts due under the Series 2020A Leases. 

2.06 The Corporation agrees that it will authorize and di rect the School Board to pay to 
the Trustee. its successors and assigns. all Series 2020A Lease Payments and all other amounts 
coming due under the Series 2020A Leases. 

2.07 Upon request of the Trustee, the Corporation agrees to cooperate in the Trustee's 
efforts to collect and cause to be remitted to the Trustee any Series 2020A Lease Payment or 
other amount. 

2.08 In the event the Corporation receives notice from the School Board that it wi ll 
exerc ise its opt ion under Section 7.2 of the Master Lease to prepay the Series 2020A Lease 
Payments to become due thereunder or that the Series 2020A Leases will not be renewed as a 
result of any event of non-appropriation under the Series 2020A Leases, the Corporation sha ll 
notify the Trustee of this fact in writing no later than five Business Days after such receipt 
provided, however, that failure to provide such notice shall not create any liability on the part of 
the Corporation. 

Section 3. Administrative Provisions. 

3.0 I This Agreement shall be construed and governed in accordance with the laws of 
the State of Florida. 

3.02 Any provision of this Agreement found to be prohibited by applicable laws shall 
be ineffective only to the ex tent of such prohibition, and shall not invalidate the remainder or this 
Agreement. 

3.03 This Agreement may not be amended without the prior written consent of the 
Holder of: or in the case or multiple Holders, the consent of the Holders of at least a majority in 
principal amount of the Series 2020A Certificates, and the Holders of at least a majority in 
principal amount of any other Certificates Outstanding who arc affected by such amendment 
shall be required. Copies of all amendments hereto shall be provided to the Trustee, the Holder 
or Holders of the Series 2020/\ Certificates. 

3.04 This Agreement shall be binding upon and mure to the benefit of the parties 
hereto and their respective successors and assigns. 

3.05 This Agreement may be simultaneously executed in several counterparts, each or 
""hich shall be an original and all of which shall constitute but one and the same Agreement. 
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Section 4. Non-Recourse. 

4.0 I The assignment contained in this Agreement is agreed to be non-recourse with 
respect to the Corporation and the Corporation shall have no liabi lity to the Trustee, or any 
Certificate holders hereunder with respect to the occurrence of any event of default by the School 
Board under the Series 2020A Leases whether such default consists of failure to pay moneys, 
breach of covenant or otherwise; provided, however. that nothing contained in this Section 4 
shall excuse the Corporation from performance of its obligations under Section 2.04 through 
2.08 hereof. 

Al l covenants. stipulations. promises, agreements and obligations of the parties hereto 
contained in this Agreement shall be deemed to be the covenants, stipulations, promises. 
agreements and obligations of the parties hereto. respectively, and not of any member, officer, 
employee or agent of the parties hereto in an individual capacity, and no recourse shall be had for 
the assignment effected by Section 2 hereof or for any claim based thereon under this Agreement 
against any member. officer. employee or agent of the parties hereto. 

[Remainder of Page Intentionally Left Blank] 
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IN WITN ESS WHEREOF. the parties hereto have executed this Series 2020A 
Ass ignment Agreement as of the day and year first wrinen above. 

[SEAL] 

ATTEST: 

By: Do 1101 sign 
Robert W. Runcie 
Secretary 
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BROWARD SCHOOL BOARD 
LEASING CORP. 

By: Do not sign 
Donna P. Korn 
President 

U.S. BANK NATIONAL 
ASSOCIATION. as Trustee 

By: Do 1101 sign 

Vice President 



STA TE OF FLORIDA ) 
) SS: 

COUNTY OF BROWARD ) 

The undersigned. a Notary Public in and for the said County in the State afo resaid. does 
hereby certify that Donna P. Korn and Robe11 W. Runcic. personally known to me to be the same 
persons whose names are. respectively. as President and Secretary, respectively, of BROW ARD 
SCHOOL BOARD LEASING CORP., a Florida not-for-profit corporation, subscribed to the 
foregoing instrument acknowledged before me by means of 0 physical presence or 0 online 
notarization. appeared before me this day in person and severally acknowledged that they, being 
thereunto duly authorized, signed, sealed with the seal of said corporation, and delivered the said 
instrument as the free and voluntary act of said corporation and as their own free and voluntary 
act, for the uses and purposes therein set forth. 

GIVEN under my hand and notarial seal this[_] day of[~--~]. 2020. 

NOTARY PUBLIC 
SEAL or OFFICE: 
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Do not sign 
NOTARY PUBLIC. STATE OF FLORIDA 

(Name of Notary Public. Print. 
Stamp or Type as Commissioned.) 

0 Personally known to me, or 
0 Produced identification 

(Type of Identification Produced) 



ST ATE or FLOR I DA ) 
) SS: 

COUNTY OF [ ) 

The undersigned, a Notary Public in and for the said County in the State aforesaid , do 
hereby certify that [ ], personally known to me to be the same person whose name is. as 
Vice President of U.S. Bank National Association, as Trustee, a national banking association 
organized under the laws of the United States of America, subscribed to the foregoing instrument 
acknowledged before me by means of 0 physical presence or 0 online notarization, appeared 
before me this day in person and severally acknowledged that she. being thereunto duly 
authorized. signed on behal r of said association, and delivered the said instrument as the free and 
voluntary act of said association and as her own free and voluntary act. for the uses and purposes 
therein set forth. 

GIVEN under my hand and notarial seal this_ day of[ _ __ ~, 2020. 

NOTARY PUBLIC 
SEAL OF OFFICE: 
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Do no! sign 
NOTARY PUBLIC. STATE OF FLORIDA 

(Name of Notary Public, Print. 
Stamp or Type as Commissioned.) 

0 Personally known to me, or 
0 Produced identification 

(Type of Identification Produced) 



EXHIBIT A 

SERIES 2020A-l FACILITY SITES 

A. DESCRIPTION OF REAL ESTATE 

jTO COME] 

A-I 
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$ ____ _ 

CERTIFICATES OF PARTICIPATION, SERIES 2020A 
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 

CERTIFICATE PURCHASE AGREEMENT 

The School Board of Broward County. Florida 
600 S.E. Third A venue. I 0111 Floor 
Fort Lauderdale, Florida 3330 I 

Broward School Board Leasing Corp. 
600 S.E. Third A venue. I 0111 Floor 
Fo11 Lauderdale. Florida 3330 I 

Ladies and Gentlemen: 

___ __ ,20 

The undersigned, (the ·'Manager"). being duly authorized, acting 
on behalf of itself and the other underwriters listed on Exhibit .. A·· attached hereto (the Manager 
and such other underwriters being hereinafter collectively referred to as the ·'Underwriters''), 
hereby offers to enter into this Certificate Purchase Agreement with the Broward School Board 
Leasing Corp. (the ··corporation") and The School Board of Broward County. r-lorida (the 
··School Board .. ) for the purchase and sale by the Underwriters of the Certificates of 
Participation, Series 2020A 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 (the ··Series 2020A Certi ficates"). 

Unless otherwise agreed to in writing by the Manager, the School Board and the 
Corporation. this offer is made subject to acceptance by the Corporation and the School Board 
prior to 5:00 p.m. (Eastern Standard Time) on the date hereof. Upon such acceptance. this 
Certificate Purchase Agreement will be in ful l force and effect in accordance with its terms and 
will be binding on the Corporation, the School Board and the Underwriters. If this offer is not so 
accepted. it is subject to withdrawal by the Underwriters upon written notice delivered by the 
Manager to the Corporation and the School Board at any time prior to such acceptance. 



Capitalized terms used herei1~ that arc not normally capitalized. unless otherwise defined, shall 
have the meanings ascribed to such terms in the Series 2020A Trust Agreement (hereinafter 
defined). In conformance with the provisions of Section 218.385. Florida Statutes. as amended. 
the Underwriters hereby deliver the Disclosure and Truth-in-Bonding Statement attached hereto 
as Exhibit ·•s:· 

1. Purchase and Sale. (a) Upon the terms and conditions and upon the basis of 
the representations and warranties set forth herein, the Underwriters, jointly and severally, 
hereby agree to purchase all (but not less than all) of the $ aggregate principal 
amount of the Series 2020A Certificates for a purchase price equal to $ (which 
purchase price is the aggregate original principal amount of the Series 2020A Certificates, plus a 
[net] premium of$ and minus an Underwriters· discount of$ ___ __ _, 
The Series 2020A Certificates are being issued for the purpose of providing funds sufficient to 
(i) finance and lease-purchase the acquisition, construction and installation of certain educational 
facilities to be leased to the School Board and (ii) pay costs of issuance with respect to the Series 
2020A Certificates. The Series 2020A Certificates will be executed and delivered pursuant to 
and secured by a Master Trust Agreement dated as of July 1, 1990, as amended (the ·'Master 
Trust Agreement""). and as supplemented by the Series 2020A Supplemental Trust Agreement 
dated as of _ _ 1. 2020 (together with the Master Trust Agreement. the ·'Series 2020A Trust 
Agreement""), entered into by and between the Corporation and U.S. Bank National Association, 
as successor in interest to First Union National Bank of Florida, as trustee (the ·'Trustee'"). The 
Series 2020A Certificates will mature on such dates and in such amounts, be subject to 
prepayment. represent a portion of the interest accruing from the date of the Series 2020A 
Certificates on Basic Lease Payments at the rates, and have such other terms and provisions as 
set forth in Exhibit .. c· attached hereto. 

(b) Pursuant to the applicable provisions of Florida law. and the School Board 
Resolution, defined below. the School Board authorized the execution and delivery of (i) 
Schedule 2020A-I. dated as of _ _ 1, 2020 ("'Schedule 2020A-I ,'" and together with the 
Master Lease. the ··series 2020A-I Lease") and (ii) Schedule 2020A-2. as dated as of __ I, 
2020 ( .. Schedule 2020A-2.'" and together with the Master Lease. the ·'Series 2020A-2 Lease··). 
The Series 2020-1 Lease and Series 2020A-2 Lease are collectively referred to herein as the 
'"Series 20201\ Leases:· 

(c) The educational facilities to be lease-purchased by the School Board 
pursuant to the terms of the Series 2020A-l Lease and Series 2020A-2 Lease are described in the 
Offering Statement (defined herein) and are referred to herein as the "'Series 2020A-I Facilities .. 
and ··Series 2020A-2 Facilities:· respectively. and collectively as the "Series 2020A Facilities.'" 
The Series 2020A- I 17acilities and, where applicable, the sites on which they are to be located 
\.viii be leased to the Corporation by the School Board pursuant to a Series 2020A Ground Lease 
Agreement. dated as of , 2020, executed in connection with the Series 2020A-l 
Lease (the ""Series 2020A Ground Lease""). 
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(d) Pursuant to the Ass ignment Agreement, dated as of ---- ---
2020 (the .. Assignment Agreement""). between the Corporation and the Trustee. the Corporation 
will irrevocably assign to the Trustee for the benefit of the registered owners of the Certificates 
substantia lly all of the Corporation's right, title and interest in and to the Ground Lease and the 
Series 2020A Leases. including its right to receive Basic Lease Payments and all other amounts 
due under the Series 2020A Leases. 

(d) Establi shing Issue Price. [BOND COUNSEL TO CONFIRM AND 
UPDATE FOLLOWING PRICING. IF APPLICABLE]The Manager, on behalf of the 
Underwriters, agrees to assist the Corporation and the School Board in establishing the issue 
price of the Series 2020A Certificates and shall execute and deliver to the Corporation and the 
School Board at Closing a Certificate or Underwriter Regarding Issue Price or similar certificate. 
together with the supporting pricing wires or equivalent communications. substantially in the 
form attached hereto as Exhibit D, with such modifications as may be appropriate or necessary, 
in the reasonable judgment of the Manager, the Corporation. the School Board and Co-Special 
Tax Counse l. to accurately reflect, as applicable, the sa les price or prices or the initial offering 
price or prices to the public or the Series 2020A Certificates. 

Except as prov ided in Exhibit D. the Corporation and the School Board will treat 
the first price at which I 0% of each maturity of the Series 2020A Certificates (the .. , 0% test") is 
sold to the public as the issue price of that maturity (if difTerent interest rates apply within a 
maturity. each separate CUSIP number within that maturity will be subject to the I 0% test). At 
or promptly after the execution of this Certificate Purchase Agreement. the Manager shall report 
to the Corporation and the School Board the price or prices at which the Underwriters have sold 
to the public each maturity of Series 2020A Certificates. 

The Manager confirms that the Underwriters have offered the Series 2020A Certi ticates 
to the public on or before the date of this Certi ficate Purchase Agreement at the offering price or 
prices (the .. initial offering price''), or at the corresponding yield or yields, set forth in Exhibit D 
attached hereto, except as otherwise set fo11h therein. 

The Corporation and the School Board acknowledge that, in making the representation 
set forth in this certificate. the Manager will rely on (i) the agreement of each Underwriter to 
comply with the hold-the-offering-price rule, as set forth in an agreement among underwriters 
and the related pric ing wires. (i i) in the event a selling group has been created in connection with 
the initial sale of the Series 2020A Certificates to the public. the agreement of each dealer who is 
a member of the selling group to comply with the hold-the-offering-price rule, as set forth in a 
se ll ing group agreement and the related pricing \Vires, and (iii) in the event that an Underwriter 
or dealer who is a member of a selling group is a party to a retai l distribution agreement th at was 
employed in connection with the initial sa le of the Series 2020A Certificates to the public, the 
agreement of each broker-dealer that is a party to such agreement to comply with the hold-the­
offering-price rul e. as set forth in the retail distribution agreement and the related pricing wires. 
The Corporation and the School Board f urthcr acknowledge that each Underwriter shall be solely 
liable for its failure to comply with its agreement regarding the hold-the-offering-price rule and 
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that no Underwriter sha ll be liable for the failure of any other Underwriter. or of any dealer who 
is a member of a sell ing group. or of any broker-dealer that is a party to a retail distribution 
agreement. to comply with its corresponding agreement regarding the hold-the-offering-price 
rule as applicable to the Series 2020A Certificates. 

The Manager confirms that: 

(i) any agreement among underwriters. any selling group agreement and each 
reta il distribut ion agreement (to which the Manager is a party) relating to the initial sa le 
of the Series 2020A Certificates to the public, together with the related pricing wires. 
conta ins or wi ll contain language obligating each Underwriter, each dealer who is a 
member of the se lling group. and each broker-dealer that is a party to such retail 
distribution agreement. as applicable, to (A)( J) report the prices at which it sells to the 
public the unsold Series 2020A Certi ficates of each maturity allotted to it unti l it is 
notified by the Manager that either the I 0% test has been satisfied as to the Series 2020A 
Certificates of that maturity or all Series 2020A Certificates of that maturity have been 
sold to the public and (2) comply with the hold-the-offering-price rule. if appl icable, in 
each case if and for so long as directed by the Manager and as set forth in the related 
pricing wires. (B) promptly notify the Manager of any sales of the Series 2020A 
Certificates that, to its knowledge. are made to a purchaser who is a related party (as 
defined below) to an underwriter participating in the initial sale of the Series 2020A 
Certificates to the public (as defined below). and (C) acknowledge that, unless otherwise 
adv ised by the Underwriter, dea ler or broker-dealer, the Manager shall assume that each 
order submitted by the Underwriter. dealer or broker-dealer is a sa le to the public; and 

(ii) any agreement among underwriters relating to the initial sale of the Series 
2020A Certificates to the public, together with the related pricing wires. contains or will 
contain language obl igating each Underwriter that is a party to a retail distribution 
agreement to be employed in connection with the initial sa le of the Series 2020A 
Certificates to the public to require each broker-dealer that is a party to such retail 
distribution agreement to (/\) report the prices at which it sells to the public the unsold 
Series 2020A Certificates of each maturity allotted to it until it is notified by the Manager 
or the Underwriter that either the I 0% test has been satisfied as to the Series 2020A 
Certificates of that maturity or all Series 2020A Certificates of that maturity have been 
sold to the publ ic and (B) comply with the hold-the-offering-price rule, if applicable. in 
each case if and for so long as directed by the Manager or the Underwriter and as set 
fo11h in the re lated pricing wires. 

The Underwriters acknowledge that sales of any Series 2020A Certificates to any person 
that is a related party to an Under.vritcr shall not constitute sales to the public for purposes of this 
section. Fu1ther, for purposes of this section: 

(i) "public" means any person other than an under.vriter or a related party, 
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(ii) ·'underwriter'' means (A) any person that agrees pursuant to a written 
contract with the Corporation and the School Board (or with the lead 
underwriter to form an underwriting syndicate) to participate in the initial 
sa le of the Series 2020/\ Certi ficates to the public and (B) any person that 
agrees pursuant to a written contract directly or indirectly with a person 
described in clause (A) to participate in the initial sa le of the Series 2020A 
Certificates to the public (including a member of a selling group or a paity 
to a retail distribution agreement participating in the initial sale of the 
Series 2020A Cert ificates to the public). 

(i ii) a purchaser of any of the Series 2020A Certificates is a "related party .. to 
an underwriter if the underwriter and the purchaser are subject. directly or 
indirectly, to (i) more than 50% common ownership of the voting power 
or the total value of their stock, if both entities are corporations (including 
direct ownership by one corporation of another), (i i) more than 50% 
common ownership of their capital interests or profits interests. if both 
entities are partnerships (including direct ownership by one partnership of 
another), or (iii) more than 50% common ownership of the value of the 
outstanding stock of the corporation or the capital interests or profit 
interests of the partnership. as appl icable. if one entity is a corporation and 
the other entity is a partnership (including direct ownership of the 
appl icable stock or interests by one entity of the other). and 

(iv) ··sa le date·· means the date of execution of this Certificate Purchase 
Agreement by all parties. 

2. Good fa ith Check. J\s security fo r the performance by the Underwriters of their 
ob ligat ion to accept and pay for the Series 2020A Certilicates at the Closing in accordance with 
the provisions of this Certificate Purchase Agreement. the Manager herewith delivers to the 
School Board a corporate check payable in next day clearing house funds to the order or the 
School Board in the amount of$ .00 (the ·'Good Faith Check"), as a good faith deposit 
for the performance by the Underwriters of their obligation to accept and pay for the Series 
2020A Certificates at the Closing in accordance with the terms and provisions of this Certificate 
Purchase Agreement. II' the School Board does not accept this offer, the Good Faith Check will 
be immediately returned to the Manager uncashed. If th is offer is accepted, the Good Faith 
Check will be retained uncashed by the School Board until the Closing, subject to the following: 

(a) the School Board will return the Good Faith Check uncashed to the 
Manager once the Underwriters have performed their obligation to accept and pay for the 
Series 2020A Certificates at the Closing in accordance with this Certificate Purchase 
Agreement: there will be no interest due to the Underwriters for the time during which 
the School Board holds the Good Faith Check uncashed; 
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(b) if the School Board fai Is to cause the Series 2020A Certificates to be 
delivered to, or for the benefit of, the Under'vvriters on the date of the Closing or if the 
School Board is unable at or prior to the date of the Closing to satisfy the conditions to 
the obligations of the Underwriters contained herein, or if the obligations of the 
Underwriters are terminated for any reason permitted hereby, the Good Faith Check will 
forthwith be returned uncashed to the Manager by the School Board; and 

( c) if the Underwriters fai I (other than for a reason permitted hereby) to accept 
and pay for the Series 2020A Certificates upon tender thereof by the School Board in 
accordance with the terms hereof, the Good Faith Check wil l be retained by the School 
Board as and for full liquidated damages for such failure and for any and all defaults on 
the part of the Underwriters, and the Underwriters will be fully released and discharged 
from all claims and damages for such failure and for any and all such defaults. 

3. Offering Statement. (a) The School Board agrees to deliver or cause to be 
deli vered to the Underwriters, at such addresses as the Underwriters specify, as many copies of 
the final Offering Statement for the Series 2020A Certificates. dated the date hereof (including 
the cover page and all appendices. exhibits, reports and statements included therein or attached 
thereto). executed on behalf of the School Board (the .. Final Offering Statement"") as the 
Underwriters reasonably request as necessary to comply with paragraph (b)(4) of Rule 15c2-12 
of the Securities and Exchange Commission under the Securities Exchange Act of I 934, as 
amended (the .. Rule .. ) and with Ruic G-32 and all other applicable rules of the Municipal 
Securities Rulemaking Board (''MSRB"). The School Board agrees to deliver the f-'inal Offering 
Statement as soon as practicable after the date hereof but in any event within seven (7) business 
days after the date hereof (and no later than one (I) business day before the Closing), or in such 
shorter period of time as shall be requested by the Manager to accompany any confirmation that 
requests payments from any customer and to comply with paragraph (b)(4) of the Rule and with 
Ruic G-32 and all other applicable rules of the MSRB. 

(b) In accordance with the Ruic and Rule G-32 of the MSRB. the 
Underwriters agree to file the Final Offering Statement with the MSRB at http://emma.msrb.org, 
in an electronic format as prescribed by the MSRB. not later than one (I) business day after 
receipt of the f-'inal Offering Statement from the School Board and, in any event, no later than the 
date of the Closing. The Underwriters also agree to maintain such books and records as required 
by Rule G-8 of the MSRB with respect to the filing of the Final Offering Statement. The School 
Board hereby agrees and covenants to comply with the Series 2020A Disc losure Dissemination 
/\gent Agreement dnted the date of delivery of the Series 2020A Certificates (the .. Disclosure 
Agreement'") executed nnd delivered by the School Board and Digital Assurance Certification, 
L.L.C., as Disclosure Dissemination /\gent under the Disclosure Agreement, in connection with 
the issuance of the Series 2020A Certificates). in accordance with the instructions provided for 
such filing in the Disc losure Agreement, as amended from time to time. 

(c) The Manager will give the School Board notice of the date after which no 
.. participating underwriter ... as such term is defined in the Rule, remains obligated to deliver 
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Final Offering Statements pursuant to paragraph (b)(4) of the Rule; provided. however. that 
unless otherwise notified by the Manager. the School Board shall assume that the ·'end of the 
underwriting period;· as such term is defined in the Rule, is the date of the Closing and Final 
Offering Statements sha ll be required to be delivered up to 25 days after the date of the Closing. 

(d) The School Board has approved and authorized the distribution (in printed 
and electronic format) of the Preliminary Offering Statement dated June 26, 2019 pertaining to 
the Series 2020A Certificates (the ·'Preliminary Offering Statement"") and hereby approves and 
authorizes the execution. delivery and distribution (in printed and electronic formal) of the Final 
Offering Statement (the Final Offering Statement and any amendments or supplements that may 
be authorized for distribution \Vith respect to the Series 2020A Certificates are herein referred to 
collectively as the "Offering Statement"') in connection with the public offering and sale of the 
Series 2020A Certificates. 

4. Representations and Warranties of the Corporation. The Corporation represents 
and warrants to and agrees with the Underwriters that: 

. (a) it is a not-for-profit corporation duly created and validly existing and in 
good standing under Chapter 617. Florida Statutes and has all necessary licenses and 
permits to conduct its business as described in the Prel iminary Offering Statement and 
the Offering Statement and to act as lessee and sublessee under the Series 2020A Ground 
Lease and as lessor in connection with the lease-purchase by the School Board of the 
Series 2020A-I Facilities; 

(b) both at the time of its acceptance hereof and at al l times during the period 
from the date hereof up to and including a date which is the later of (i) receipt of notice 
from the Manager pursuant to Section 3(c) hereof that the Offering Statement is no longer 
required to be delivered under the Rule or (i i) 90 days after the date of the Closing (or 25 
days a rter the date of the Closing if the Offering Statement is filed with the MSRB in 
electronic format at or prior to Closing). the statements and information contained in the 
Offering Statement with respect to the Corporation are and are expected to be. to the best 
of its knowledge after due inquiry. true, correct and complete in all material respects and 
the Offering Statement, to the knowledge of the Corporation after due inquiry, does not 
as of the date of acceptance hereof and is not expected to. at any time during the period 
from the date hereof up to and including the later of (i) receipt of notice from the 
Manager pursuant to Section 3(c) hereof that the Oftering Statement is no longer required 
to be delivered under the Ruic or (ii) 90 days after the date of the Closing (or 25 days 
after the date of the Closing if the Offering Statement is filed with the MSRB in 
electronic format at or prior to Closing), contain any untrue statement of a material fact or 
omit to state a material fact required to be stated therein necessary to make the statements 
and information therein. in light of the circumstances under which they were made. not 
misleading in any material respect; 

7 



(c) if the Final Offering Statement is supplemented or amended pursuant to 
Section I 0 hereof, at the time of each supplement or amendment thereto and (unless 
subsequently again supplemented or amended pursuant to Section I 0 hereof) at a ll times 
during the period from the date of such supplement or amendment to and including a date 
which is the later of (i) receipt of notice from the Manager pursuant to Section 3(c) hereof 
that the Offering Statement is no longer required to be delivered under the Rule or (i i) 90 
days after the date of the Closing (or 25 days after the date of the Closing if the Offering 
Statement is filed with the MSRB in electronic format at or prior to Closing), the 
Offering Statement as so supplemented or amended wi ll not contain any untrue statement 
of a material fact or omit any statement or information necessary to make the statements 
contained there in. in the light of the circumstances under which they were made, not 
mislead ing; 

(d) the Corporation will cooperate with the Underwriters and their counsel, 
and use its best efforts to cause the School Board to cooperate with the Underwriters and 
their counsel. in taking all necessary action to qualify the Series 2020A Certi ficates for 
offer and sale under the securities or .. blue sky'· laws of such jurisdictions as the 
Underwriters may reasonably request; provided however that neither the Corporation nor 
the School Board will be required to execute a special or general consent to service of 
process. pay any fee or qualify as a foreign corporation in connection with such 
qualification; 

(e) the execution and delivery by the Corporation of this Certificate Purchase 
Agreement. the Series 2020A Trust Agreement and the Series 2020A Leases were duly 
approved by the Corporation's Board of Directors by Resolution No. 20-_ dated 
l'cbruary _ , 2020 (the ·'Corporation Resolution"), in complete conformity with the 
Art icles of Incorporation and the By-Laws of the Corporation and Florida law; 

(I) the approval, execution and delivery of this Certificate Purchase 
Agreement. the Series 2020A Trust Agreement and the Series 2020A Leases, adoption of 
the Corporation Resolution and compliance with the provisions thereof and hereof. under 
the circumstances contemplated thereby and hereby, do not and wi ll not conflict with, 
constitute a breach of or default under, or result in the creation of a lien on any property 
of the Corporation (except as contemplated therein) pursuant to applicab le law or any 
indenture. bond resolution, deed of trust, mortgage. agreement or other instrument to 
which the Corporation is a party, except as described in the Offering Statement, or 
conflict with or violate any applicable law, administrative rule. regulation. judgment, 
court order or consent decree to which the Corporation is subject which in any such event 
would have a material adverse effect on the issuance of the Series 2020A Certificates or 
any of the transactions contemplated thereby; 

(g) except as disclosed in the Offering Statement, there is no claim. action. 
suit. proceeding. inquiry or investigation. at law or in equity, before or by any court, 
governmental agency. or public board or body, pending or, to the best of its knowledge, 
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threatened (i) contesting the corporate existence or powers of the Corporation or the titles 
of the officers of the Corporation to their respective offices, (i i) seeking to prohibit, 
restrain or enjoin the col lection of moneys under the Series 2020A Leases or the 
application of the proceeds of the Series 2020A Certificates in the manner contemplated 
here in and in the Offering Statement, wherein an unfavorable decision, ruling or finding 
would materially adversely affect the financial position of the Corporation or the 
operation or its fac ilities or the va lidity or enforceability of the Series 2020A Certificates 
or the Series 2020A Trust Agreement, the Series 2020A Ground Lease. the Series 2020A 
Leases. the Assignment Agreement. the Corporation Resolution or this Certificate 
Purchase Agreement (co llectively. the .. Corporation Documents''), (iii) contesting or 
affecting the val idity of any of the Corporation Documents, (iv) contesting in any way the 
completeness or accuracy of the Offering Statement (nor. to the best knowledge of the 
Corporation is there any basis therefor), or (v) challenging the right of the Corporation to 
act as lessee or sublcssee or as sublessor under the Series 2020A Ground Lease or as 
lessor in connection with the lease-purchase by the School Board of any of the Series 
2020A- I Faci lities or to prepay any of the Refunded Certificates; 

(h) when duly executed and delivered at or prior to the Closing in accordance 
with the provisions of this Certificate Purchase Agreement, the Corporation Documents 
wi ll have been duly authorized. executed and delivered by the Corporation; 

(i) except as otherwise described in the Offering Statement and except as may 
be required by the ' 'blue sky" or other securities laws of any or the jurisdictions where the 
Series 2020A Certificates may be sold, the Corporation has received and there remains 
currently in rull force and effect. or \Viii receive prior to the deli very of the Series 2020A 
Certificates. all governmental consents and approvals that wou ld constitute a condition 
precedent to. or the absence of which would materially adversely affect. the performance 
by the Corporation of its obligations hereunder or under any of the Corporation 
Documents: and 

(j) the Corporation acknowledges and agrees that (i) the purchase and sale of 
the Series 2020A Cert ificates pursuant to this Certificate Purchase Agreement is an 
arm 's-length commercial transact ion among the Corporation, the School Board and the 
Underwriters. (i i) in connection with such transaction and with the discussions. 
undertakings and procedures leading up to the consummation of such transaction, the 
Manager is and has been acting solely as a principal and not as a municipal advisor, 
financial advisor, agent or fiduciary of the Corporation and the Manager has financial and 
other interests that differ from those of the Corporation, (i ii) the Manager has not 
assumed an advisory or fiduciary responsibility in favor of the Corporat ion with respect 
to any of the transactions contemplated hereby or the discussions, undertakings and 
procedures leading thereto (irrespective of whether the Manager or any of the 
Underwriters have provided other services or is current ly providing other services to the 
Corporation on other matters) and the Underwriters have no obligation to the Corporation 
with respect to any of the transactions contemplated hereby except the obligations 
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expressly set fo11h in this Certificate Purchase Agreement and (iv) the Corporation has 
consulted its own legal. financial. accounting, tax and other advisors to the extent it has 
deemed appropriate and has in fact retained advisors, as set forth in the Offering 
Statement, lo provide legal, financial , accounting, tax and other consultation and adv ice 
in connection with the issuance of the Series 2020A Certificates. 

5. Representations and Warranties of the School Board. The School Board 
represents and warrants to and agrees wi th the Underwriters that: 

(a) both at the time of its acceptance hereof and at all times during the period 
from the elate hereof up to and including a date which is the later of (i) receipt of notice 
from the Manager pursuant to Section 3(c) hereof that the Offering Statement is no longer 
required to be delivered under the Rule or (ii) 90 days after the date of the Closing (or 25 
days after the date of the Closing if the Offering Statement is filed with the MSRB in 
electronic format at or prior to Closing), the statements and in formation contained in the 
Offering Statement with respect to the affairs of the School Board do not as of the date of 
acceptance hereof and will not (unless amended or supplemented as described in Section 
10 hereol) at all times during the period from the date hereof up to and including the later 
or (i) receipt of notice of the Manager pursuant to Section 3(c) hereof that the Offering 
Statement is no longer required to be delivered under the Rule or (i i) 90 days after the 
date of the Closing (or 25 days afler the date of the Closing if the Offering Statement is 
filed with the MSRB in electronic format at or prior to Closing) contain any untrue 
statement of a material fact or omit to state a materia l fact required to be stated therein or 
which is necessary to make the statements and information therein. in light of the 
circumstances under which they were made, not misleading in any material respect; 

(b) prior to the execution of th is Certificate Purchase Agreement. the School 
Board delivered to the Manager copies of the Preliminary Offering Statement which the 
School Board deemed to be final as of its date for purposes of Rule I 5c2- l 2(b)( I), except 
for the permitted omissions described in Rule I 5c2-l 2(b)( I); 

(c) if the Offering Statement is supplemented or amended pursuant to Section 
I 0 hereof: at the time of each supplement or amendment thereto and (unless subsequently 
again supplemented or amended pursuant to Section I 0 hereof) at all times during the 
period from the date or such supplement or amendment to and including a date which is 
the later or (i) receipt of notice from the Manager pursuant to Section 3(c) hereof that the 
Offering Statement is no longer required to be delivered under the Rule or (i i) 90 days 
after the date of the Closing (or 25 days after the date of the Closing if the Offering 
Statement is filed with the MSRB in electronic format at or prior to Closing). the 
Offering Statement as so supplemented or amended wi ll not contain any untrue statement 
of a material fact or omit to state a material fact required to be stated therein necessary to 
make the statements contained therein. in the li ght of the circumstances under which they 
were made. not misleading: 
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(d) the School Board is, at the date hereof and wi ll be, on the date of the 
Closing. the governing body of the School District of Broward County. Florida (the 
"District''). and is a body corporate pursuant to Article IX. Section 4(a) of the Florida 
Constitution and Chapter I 00 I. Florida Statutes, as amended: 

(e) except as otherwise described in the Offering Statement and except as may 
be required by the "blue sky" or other securities laws of any of the jurisdictions where the 
Series 2020A Certificates may be so ld, the School Board has received and there remain 
currently in full force and effect. or will receive prior to the delivery of the Series 2020A 
Certificates. all governmental consents and approvals that would constitute a condition 
precedent to. or the absence of which would materially adverse ly affect, the performance 
by the School Board of its obligations under the Series 2020A Ground Lease, the Series 
2020A Leases. the Series 2020A Trust Agreement or the Disclosure Agreement. or under 
Resolution No. 20-_ dated February_, 2020 of the School Board (the "School Board 
Resolution"); 

(I) at meetings of the School Board that were duly called and at which a 
quorum was present and acting throughout. the School Board duly adopted the School 
Board Resolution and duly approved the execution and delivery by the School Board of 
the Series 2020A Leases. the Series 2020A Trust Agreement, the Disclosure Agreement, 
this Cert ificate Purchase Agreement and the Offering Statement and approved the 
distribution and use (in printed and electronic format) of the Preliminary Offering 
Statcmelll in connection with the public offering of the Series 2020A Certificates; 

(g) since June 30, 2019. there has been no material adverse change in the 
financial position. results of operations or condition, financial or otherwise, or the District 
and the School Board has not incurred liabilities that would materially adversely affect 
the abi lity of the School Board to discharge its obligations under this Certificate Purchase 
Agreement, the Series 2020A Ground Lease, the Series 2020A Leases, the Series 2020A 
Trust Agreement. the Disclosure Agreement or the School Board Resolution 
(collectively. the "School Board Documents''), direct or contingent, other than as set forth 
in or contemplated by the Offering Statement: 

(h) the approval, execution and delivery of the Series 2020A Leases. the 
Series 2020A Trust Agreement. the Disclosure Agreement and this Certificate Purchase 
Agreement by the School Board. adoption of the School Board Resolution and 
compliance with the provisions thereof, under the circumstances contemplated thereby, 
do not and will not conflict with, constitute a breach of or default under, or result in the 
creation or a lien on any property of the District or the School Board (except as 
contemplated therein) pursuant to applicable law or any indenture, bond resolution. deed 
of trust. mortgage. agreement or other instrument to which the District or the School 
Board is a party, except as described in the Offering Statement, or conflict with or violate 
any applicable law. administrative rule, regulation, judgment, court order or consent 
decree to which the School Board is subject which, in any such event, would have a 
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material adverse effect on the prepayment of the Refunded Certificates. issuance of the 
Series 2020A Certificates or any of the transactions contemplated thereby: 

(i) except as disclosed in the Offering Statement, there is no claim, action, 
suit. proceeding. inquiry or investigation, at law or in equity, before or by any court. 
governmental agency. or public board or body, pending or. to the best of its knowledge, 
threatened (i) contesting the corporate existence or powers of the School Board or the 
titles of the officers of the School Board to their respective offices. (ii) seeking to 
prohibit. restrain or enjoin the collection of revenues by the School Board or the 
application of the proceeds of the Series 2020A Certificates, in which an unfavorable 
decision, ruling or finding would materially adversely affect the financial position of the 
District or the School Board or the operation of its facil ities or the valid ity or 
enforceability of the Series 2020A Trust Agreement or any of the School Board 
Documents. (ii i) contesting or affecting the validity of the Series 2020A Trust Agreement 
or any of the School Board Documents. (iv) contesting in any way the completeness or 
accuracy of the Offering Statement (nor, to the best knowledge of the School Board. is 
there any basis therefor). or (v) challenging the right of the School Board to lease or 
purchase the Series 2020A-1 Facility Sites or any of the Series 2020A- I Facilities; 

(j) when duly executed and delivered by the other parties thereto. as 
applicable. the School Board Documents wi ll have been duly authorized. executed and 
delivered by the School Board. the School Board Resolution will have been duly adopted 
by the School Board: 

(k) the School Board is the valid owner/lessor or lessec/sublessor of the 
property interests conveyed by it to the Corporation pursuant to the Series 2020A Ground 
Lease and the Series 2020A Ground Lease vests in the Corporation the interest, either as 
lessee. sublessee or sublcssor, in such property as described therein; 

(I) the School Board is in compliance with its continuing disclosure 
undertakings pursuant to the Rule in connection with all outstanding obligations for 
which the School Board has agreed to undertake continuing disclosure obligations. In the 
past five (5) years, except as otherwise described in the Offering Statement, the School 
Board has never failed to comply with any prior agreement to provide continuing 
disclosure information pursuant to the Rule. 

(m) with respect to the Refunded Certificates, there is no unfunded, materially 
signi ficant rebate liability of the School Board currently owing the Internal Revenue 
Service. or any such rebate liability will be paid by the School Board within sixty (60) 
days of the date of deli very of the Series 2020A Certificates. 

(n) any certificate signed by an official of the School Board and delivered to 
the Manager will be deemed to be a representation by the School Board to the 
Underwriters as to the statements made therein; and 
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(o) the School Board acknowledges and agrees that (i) the purchase and sale 
or the Series 2020A Certificates pursuant to this Certificate Purchase Agreement is an 
arrn·s-length commercial transaction among the Corporation, the School Board and the 
Underwriters, (ii) in connection with such transaction and with the discussions. 
undc11akings and procedures leading up to the consummation of such transaction, the 
Manager is and has been acting solely as a principal and not as a municipal advisor, 
financial adv isor. agent or fiduciary of the School Board and the Manager has financial 
and other interests that differ from those of the School Board. (ii i) the Manager has not 
assumed an advisory or fiduciary responsibi I ity in favor of the School Board with respect 
to any of the transactions contemplated hereby or the discussions, undertakings and 
procedures leading thereto (irrespective of whether the Manager or any of the 
Underwriters have provided other services or is currently providing other services to the 
School Board on other matters) and the Underwriters have no obligation to the School 
Board with respect to any of the transactions contemplated hereby except the obligations 
expressly set forth in this Certificate Purchase Agreement and (iv) the School Board has 
consulted its o·wn legal, financial. accounting, tax and other advisors to the extent it has 
deemed appropriate and has in fact retained advisors, as set forth in the Offering 
Statement. to provide legal. fin ancial, accounting. tax and other consultation and adv ice 
in connection with the issuance of the Series 2020A Certificates. 

6. Limited Obligation. It is recognized that the Series 2020A Certificates are not 
secured by a pledge or the faith and credit of the Corporation. the School Board. the State of 
Florida or of any political subdivision thereof. and do not create an indebtedness of the District, 
the School Board. the State of Florida or of any political subdivision thereof, but are payable 
solely from the Basic Lease Payments. such payments being subject to annual appropriations by 
the School Board and other funds provided therefor in the Series 2020A Trust Agreement. 

7. Closing. At I 0:00 a.m. (Eastern Standard Time) on July 18, 20 19, or at such 
earlier or later time or date as we mutually agree upon (herein called the ·'Closing'"), the 
Corporation wi ll cause to be delivered to, or for the benefit of. the Underwriters, at the offices of 
Greenberg Traurig. P.A., in the City of Fort Lauderdale, Florida, or at such other place upon 
which the parties hereto may agree, all of the Series 2020A Certificates in the form of one 
typewritten certificate for each interest rate of each maturity. with CUSIP identification numbers 
printed thereon. duly executed and authenticated and registered in the name of Cede & Co .. as 
nominee of The Depository Trust Company, New York. New York ('"DTC"). At the Closing, 
the School Board and the Corporation wi ll deliver or cause to be delivered to the Manager the 
other documents hereinafter mentioned. At the Closing, the Manager wi II accept delivery of the 
Series 2020A Certificates and pay the purchase price of the Series 2020A Certi ficates with 
federal or other immediately available funds by wire transfer of funds to or for the account of the 
Trustee. Concurrently with such payment, the School Board will return uncashed the Good Faith 
Check to the Manager. The Series 2020A Certificates shall be made avai I able to the 
Underwriters fo r inspection as soon as practicable. but at least one (I) business day prior to the 
Closing. at such place as the Manager and the School Board may agree. 
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8. Conditions to Closing. The Underwriters have entered into this Certificate 
Purchase Agreement in reliance upon the representations and agreements of the Corporation and 
the School Board herein and the performance by the Corporation and the School Board of their 
obligations hereunder. both as of the date hereof and as of the date of the Closing. The 
Underwriters· obligations under this Certificate Purchase Agreement are and will be subject to 
the fol lo·wing further conditions: 

(a) at the time of the Closing (i) each of the Corporation Documents and the 
School Board Documents will be in full force and effect and ·will not have been amended. 
modified or supplemented except as may have been agreed to in writing by the Manager, 
(ii) the Series 2020A Supplemental Trust Agreement will provide that the proceeds of the 
sa le of the Series 2020A Certificates be applied as described in the Offering Statement, 
and (iii) the School Board and the Corporation will have duly adopted and there shall be 
in full force and effect such resolutions as, in the opinion of Greenberg Traurig, P.A. and 
Edwards & Feanny. P.A . (col lectively, ''Co-Special Tax Counse l .. ) and _ ___ _ 
and . as co-counsel for the Underwriters (collectively. ·'Co-Underwriters' 
Counsel .. ), shall be necessary to effectuate the transactions contemplated hereby and by 
the Offering Statement; 

(b) the Underwriters shall have the right to cancel their obligations to 
purchase the Series 2020A Certificates. by notice from the Manager to the Corporation 
and School Board of its election to do so, if between the date hereof and the Closing: 

(i) legislation shall have been enacted by the Congress of the United 
States or adopted by either House thereof or favorably reported for passage to 
either House of the Congress by any committee of such House to which such 
legislation shal l have been referred for consideration, or enacted by the Florida 
Legislature or adopted by either House thereof or favorably reported for passage 
to either House of the Florida Legislature by any committee of such House to 
which such legislation shall have been referred for consideration, or a decision 
shall have been rendered by a court of the United States or of the State of Florida 
or by the Tax Court of the United States, or any stop order, release, regulation or 
no-action letter by or on behalf of the Securities and Exchange Commission or 
any other governmental agency having jurisdiction, shall occur or be introduced, 
enacted or adopted, or a ruling or an official statement shall have been made or a 
regulation shall have been proposed or made by or on behalf of the Treasury 
Department of the United States or the Internal Revenue Service or other federal 
or Florida authority. with respect to federal or florida taxation upon revenues or 
other income of the general character to be derived by the Corporation or by any 
similar body. or upon interest on obligations of the general character of the Series 
2020A Certificates, the Series 2020A Ground Lease, the Series 2020A Leases, or 
the tax treatment thereof for federal income tax purposes, or (in the case of 
Florida authorities only) with respect to Florida taxation on such Series 2020A 
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Leases or on the Series 2020A Certificates as intangible personal property, or 
other action or events shall have transpired that, in the reasonable judgment of the 
Underwriters. wou ld have the purpose or effect. directly or indirectly. of changing 
the federal income tax consequences or Florida tax consequences of any of the 
transactions contemplated in connection herewith, and that, in the reasonable 
judgment of the Underwriters. affects materia lly and adversely the market price or 
the marketability of the Series 2020A Certificates or the ability of the 
Underwriters to enforce contracts fo r the sale of the Series 2020A Certificates; or 

(ii) any event sha ll have occurred, or any condition shall exist that. in 
the reasonable judgment of the Underwriters, either (A) makes untrue or incorrect 
in any materia l respect any statement or information contained in the Offering 
Statement or (B) is not reflected in the Offering Statement but should be reflected 
therein in order to make the statements and the information contained therein. in 
light of the circumstances under which they were made, not misleading in any 
material respect; or 

(iii) there shall have occurred any outbreak or escalation of hostilities. 
or declaration of war by the United States, or other local , national or international 
emergency. calamity or crisis, including financial crisis, the effect of which on the 
financial markets of the Un ited States, in the sole judgment of the Underwriters. is 
such as to make the offering or delivery of the Series 2020A Cert ificates, as 
contemplated by the Offering Statement, impractical or inadvisable; or 

(i v) there shall be in force a general suspension of trading on the New 
York Stock Exchange or minimum or maximum prices for trading shall have been 
fixed and be in fo rce. or maximum ranges for prices of securities sha ll have been 
required and be in force on the New York Stock Exchange, or by order of the 
Securities and Exchange Commission or any other governmental authority having 
jurisdiction, or there shal l be in force a suspension of trading in any outstanding 
securities or the School Board or the Corporation; or 

(v) a general banking moratorium shall have been declared by federal, 
Florida or New York authorities having jurisdiction and be in force. or any new 
restriction on transactions in securities materially affecting the free market for 
securities such as the Series 2020A Certificates (inc luding the imposition of any 
limitation on interest rates) or the extension of credit by, or a change to the net 
capital requirements of, underwriters established by the New York Stock 
Exchange, the Securities and Exchange Commission, any other federal or Florida 
agency or the Congress of the United States, or by executive order, which, in the 
reasonable judgment of the Underwriters, materially and adversely impairs the 
marketability or market price of the Series 2020A Certificates: or 
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(vi) legislat ion shall be enacted, or a decision by a court of the United 
States shall be rendered that, in the opinion of Co-Underwriters' Counsel. has the 
effect of requiring the contemplated distribution of the Series 2020A Certificates 
or any action or instrument pe11aining thereto to be registered under the Securities 
Act of 1933. as amended, or under Florida law. or of requiring the Series 2020A 
Trust Agreement. or any instrument or act pertaining thereto, to be qualified under 
the Trust Indenture Act of 1939, as amended; or 

(vii) there shall have been any materially adverse change in the affairs 
of the School Board that. in the reasonable judgment of the Underwriters, 
materially and adversely affects the market price or marketability of the Series 
2020A Certificates or the ability of the Unden.vriters to enforce contracts for the 
sale of the Series 2020/\ Certificates; or 

(viii) a supplement or amendment shall have been made to the Oflering 
Statement subsequent to the date hereof that in the reasonable judgment of the 
Underwriters. materially and adversely affects the market price or the 
marketability of the Series 2020A Certificates or the ability of the Underwriters to 
enforce contracts for the sa le of the Series 2020A Certificates; or 

(ix) Any litigation shal l be instituted or be pending at the time of the 
Closing to restrain or enjoin the issuance, sale or delivery of the Series 2020A 
Certificates. or in any way contesting or affecting any authority for or the validity 
of the proceedings authorizing and approving the Act, the Corporation Resolution, 
the Board Resolution, the Corporation Documents or the existence or powers of 
the Corporation or the School Board, with respect to its obligations under the 
Corporation Documents: or 

(x) A reduction or withdrawal in any of the assigned ratings. or, as of 
the Closing. the failure by any of the rating agencies to assign the ratings. to the 
Series 2020A Certificates: the long-term ratings assigned on the Series 2020A 
Certificates of [ .. Aa3" and ''A+''l issued, respectively, by Moody's Investors 
Service. Inc. (''Moody's'·) and Fitch Ratings ("Fitch''); and 

(c) at or prior to the Closing. the Underwriters shall receive the following 
documents: 

(i) the approving opinions of Co-Special Tax Counsel with respect to the 
Series 2020A Certificates, dated the date of the Closing. substantially in the form 
attached to the Offering Statement as Appendix D, either addressed to the 
Underwriters. the School Board, the Corporation and the Trustee or accompanied 
by a letter addressed to such parties, indicating that such parties may rely on the 
approving opinions of Co-Special Tax Counsel as if such opinions were addressed 
to them; 

16 



(ii) supplementary opinions of Co-Special Tax Counsel, dated the date of the 
Closing and addressed to the Underwriters, the School Board and the Corporation. 
to the effect that (A) the information contained in the Offering Statement under 
the headings (unless otherwise noted. the term ·'headings.. includes alt 
subheadings under a heading) entitled "INTRODUCTION .. (excluding the first 
paragraph thereof. the paragraph preceding, and the summary of teases table and 
footnotes thereunder. descriptions of the Series 2020A- I Facilities therein and the 
last paragraph thereof). ·'THE SERIES 2020A CERTI FICATES:· .. SECURITY 
FOR THE SERIES 2020A CERTIFICATES ..... CERTAIN AMENDMENTS TO 
THE rvtASTER LEASE AND SERIES 2020A LEASES'' .. THE MASTER 
LEASE PROGRAM;· .. THE SERIES 2020A LEASES'. and ··CONTI NUING 
DISCLOSURE .. (excluding the information under the last three paragraphs of 
such heading), (excluding any financial, statistical and demographic in formation 
and in fo rmation regarding OTC and its book-entry only system, as to all of which 
no view is expressed) insofar as such information purports to describe the School 
Board Resolution. the Corporation Resolution. the Disclosure Agreement. the 
Series 2020A Ground Lease, the Series 2020A Leases, the Series 2020A Trust 
Agreement or the Assignment Agreement arc accurate in all material respects; (8) 
the statements conta ined under the headings ·'TAX TREATMENT" and 
.. ORIGINAL ISSUE DISCOUNT AND PREMIUM" are correct as to matters of 
Jaw; and (C) the Series 2020A Leases constitutes an exempt security within the 
meaning of Sect ion 3(a)(2) of the Securities Act of 1933, as amended (the "1933 
Act") and it is not necessary in connection with the offer and sale of the Series 
2020A Certificates to the public to register the Series 2020A Leases or Series 
2020A Certi licatcs under the 1933 Act. or to qualify the Series 2020A Trust 
Agreement under the Trust Indenture Act of 1939, as amended. 

(iii) the opin ion of Barbara J. Myrick, Esquire, counsel for the Corporation (the 
·'Corporation· s Counsel"). dated the date of the Closing and addressed to the 
Underwriters. the School Board, the Corporation and the Trustee to the effect that 
(A) the Corporation is duly created and va lidly existing and in good standing 
under the laws of the State of Florida; (B) under Florida law. the Corporation is a 
legal entity separate and apart from the School Board and is not an agency of the 
School Board: (C) the Series 2020A Trust Agreement and the Assignment 
Agreement create a valid and enforceable pledge and assignment of the 
Corporation ·s rights in and to the Series 2020A Leases, except for certain ri ghts to 
indemnification. to hold title to the Series 2020A-I Facilities and to receive 
notice, and the money and securities held by the Trustee in the funds and accounts 
established under the Series 2020A Trust Agreement, in favor of the Trustee fo r 
the benefit of the holders of the Series 2020A Certificates; (D) the Corporation 
has full power and authority to adopt the Corporation Resolution and to enter into 
each of the Corporation Documents; (E) the Corporation Resolution has been du ly 
adopted by the Corporation, the Series 2020A Certificates have been duly 
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authorized and delivered by the Corporation and each of the Corporation 
Documents has been duly authorized. executed and delivered by the Corporation 
and constitutes a legal. valid and binding agreement of the Corporation 
enforceable in accordance with its terms, except that the enforceability of such 
instruments may be limited by applicable bankruptcy. insolvency and other laws 
affecting the enforcement of creditors' rights generally and. to the extent that 
certain remedies in such instruments require, or may require, enforcement by a 
court of equity. by such principles of equity as the court having jurisdiction may 
impose; (F) the statements contained in the Offering Statement as to legal matters 
only relating to the Corporation, the Series 2020A Certificates or any of the 
Corporation Documents under the headings (unless otherwise noted, the term 
·'headings.. includes all subheadings under a heading) entitled 
.. INTRODUCTION ... ·'THE SERIES 2020A CERTIFICATES ... ·'SECURITY 
FOR THE SERIES 2020A CERTIFICATES, .. ·'THE PRIOR FACILITIES:· 
.. THE MASTER LEASE PROGRAM, .... THE SERI ES 2020A LEASEs:· .. THE 
CORPORATION:· and .. LITIGATION'' (excluding financial. statistical and 
demographic information and excluding any information with respect to OTC and 
its book-entry only system). are, to the best of the Corporation·s Counse l· s 
knowledge after due inquiry with respect thereto, true, correct and complete and 
do not contain any untrue statement of a material fact or omit to state a material 
fact required to be stated therein necessary to make the statements therein, in light 
of the circumstances under \.Vhich they were made, not misleading; (G) the 
adoption of the Corporation Resolution, the execution of the Corporation 
Documents. prepayment of the Refunded Certificates, de! ivery of the Series 
2020A Certificates at the direction of the Corporation and compliance by the 
Corporation with the provisions thereof, under the circumstances contemplated 
thereby, do not and will not in any material respect conflict with or constitute on 
the part of the Corporation a breach of or default under any agreement or other 
instrument to which the Corporation is a party or any of its property is subject. or 
any existing law, regulation. court order or consent decree to which the 
Corporation or any of its property is subject. which would have a material adverse 
effect on the issuance of the Series 2020A Certificates or the transactions 
contemplated thereby; (H) there is no action, suit, proceeding or investigation 
before or by any court, public board or body pending or threatened against or 
affecting the Corporation wherein an unfavorable ruling or decision would 
materially adversely affect the transactions contemplated by the Offering 
Statement or the Corporation Documents, or the va lidity of the Series 2020A 
Certificates or any of the Corporation Documents, except as disclosed in the 
Offering Statement; (I) all authorizations, consents, approvals and reviews of 
governmental bodies or regulatory authorities required for the Corporation·s 
adoption of the Corporation Resolution and execution. delivery. acceptance or 
performance of the Series 2020A Certificates and each of the Corporation 
Documents have been obtained or effected, except that the offer and sale of the 
Series 2020A Certificates in certain jurisdictions may be subject to the provisions 
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or the securities or ··blue sky'· laws of such jurisdictions; in addition, the 
~orporation· s Counsel sha ll state in her letter containing the foregoing opinion, or 
in a separate letter dated the date of the Clos ing and addressed to the 
Underwriters. that based upon the examinations which she has made as the 
Corporation· s Counsel. and without having undertaken to determine 
independently the accuracy or completeness of the statements contained in the 
Offering Statement (other than as set forth in item (F) above). nothing has come 
to her attention \.vhich would lead her to bel ieve that the information in the 
Offering Statement (except for the financial statements and other financial data 
included in the Offering Statement and any information regarding DTC and its 
book-entry only system. as to which no view need be expressed) contains an 
untrue statement of a material fact or omits to state a material fact required to be 
stated therein necessary to make the statements therein, in light of the 
circumstances under which they were made. not misleading; 

(iv) the opinion of Co-Underwriters· Counsel. dated the date of the Closing 
and addressed to the Underwriters. covering such matters as the Manager may 
reasonably request: 

( v) the opinion of counsel for the Trustee, dated the date of Closing and 
addressed to the Underwriters, the School Board. the Corporation and the Trustee 
to the effect that (A) the Series 2020A Trust Agreement and the Series 2020A 
Leases (collectively the .. Trustee Documents") and the Series 2020A Certificates 
each have been duly authorized, executed and delivered by the Trustee and. 
assuming due authorization. execution and delivery thereof by the other parties 
thereto, as applicable, constitute the valid, binding and enforceable agreements of 
the Trustee (except to the extent that enforceabi lity (but not the validity) of the 
rights and remedies set forth therein may be limited by bankruptcy. insolvency or 
other laws affecting the enforcement of creditors· rights generally and by such 
princ iples of' equity as the court having jurisdiction may impose with respect to 
certain remedies which require, or may requ ire, enforcement by a court of equity). 
in accordance with their terms; (B) the Trustee has duly accepted the trusts under 
the Series 2020A Trust Agreement and the duties imposed on it, as Trustee, 
respectively, thereby and by the Assignment Agreement; (C) no consent, 
authorization or approval is required under any law, governmental rule or 
regu lation of the United States or of the State of Florida in connection with the 
execution. delivery or performance by the Trustee of any of the Trustee 
Documents. except such as have been obtained, given or accomplished; and (D) 
neither the execution and delivery by the Trustee of any of the Trustee 
Documents. nor the performance by the Trustee of its obligations thereunder will 
result in any vio lation of the Articles of Association or By-Laws of the Trustee or 
any law, governmental rule or regulation of the State of Florida or the banking 
laws of the United States binding on it; and (E) to the best of such counsel's 
knowledge, there is no action, suit, proceeding, inquiry or investigation, at law or 
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in equity. before or by any cowt, regulatory agency, public board or body. 
pending or threatened, in any way contesting or affecting the creation, 
organization or existence of the Trustee or in any way contesting or affecting any 
of the Trustee Documents. or any of the transactions contemplated thereby; 

(vi) the opinion of Barbara J. Myrick, Esquire, School Board Altorney, dated 
the date of the Closing and addressed to the Underwriters, the School Board. the 
Corporation and the Trustee to the effect that (A) the School Board is the 
governing body of the District. validity existing under the laws of the State of 
Florida. with al l corporate power necessary to lease or sublease, as appl icable, the 
Series 2020A- I Facility Sites and to conduct the operations described in the 
Offering Statement; (B) the School Board has obtained all governmental consents 
and approvals necessary for adoption of the School Board Resolution and the 
entry into each of the School Board Documents; (C) the School Board has duly 
approved the use and distribution (in printed and electronic format) of the 
Preliminary Offering Statement and the execution. distribution and delivery (in 
printed and electronic format) of the Offering Statement and the School Board 
Resolution has been duly adopted by the School Board; (D) the School Board 
Documents have been duly authorized, executed and delivered by the School 
Board and. assuming due authorization, execution and delivery thereof by the 
other parties thereto, as app licable, constitute legal. valid and binding agreements, 
in accordance \.Vith their respective terms. of the School Board. subject to 
applicable bankruptcy. moratorium or similar laws relating to the enforcement of 
creditors· rights generally and to the application of general principles of equi ty; 
(E) the information in the Offering Statement with respect to the laws of the State 
or Florida and relating to the School Board, the District or any of the School 
Board Documents (excluding financ ial. statistical and demographic information) 
under the headings (unless otherwise noted, the term ·'headings .. includes all 
subheadings under a heading) entitled ' 'INTRODUCTION," ·'PURPOSE OF THE 
SERIES 2020A CERTIFICATES," ''THE SERIES 2020A CERTIFICATES." 
.. SECURI TY FOR THE SERIES 2020A CERTIFICATES ... ·'CERTAIN 
AMENDMENTS TO THE MASTER LEASE AND SERIES 2020A LEASES;· 
.. THE MASTER LEASE FACILITIES," .. THE SERIES 2020A- I FACILITIES, .. 
.. THE PRIOR FACILITIES,'' ·'THE MASTER LEASE PROGRAM,'' "THE 
SERIES 2020A LEASES:· ''THE SCHOOL BOARD AND THE DISTRICT," 
··FINANCIAL RES UL TS AND LIABI LITI ES OF TH E DISTRICT, .. 
.. OPERATING REVENUES OF THE DISTRICT:· .. AVAILABLE REVENUES 
FOR CAPITAL OUTLAY PROJECTS,'. ..DISTRICT EDUCATIONAL 
PACILITI ES PLAN,'' "AD VALOREM TAXATION," ' 'RECENT 
GOVERNM ENTAL ACTIONS AFFECTING DISTRICT REVENUES," ··RISK 
FACTORS .. (as to legal matters only), ·'LITIGATION, .. ·'DISCLOSURE 
REQUIRED BY FLORIDA BLUE SKY REGULATIONS,'. and .. CONTINUING 
DISCLOSURE .. is. to the best of her knowledge after due inquiry with respect 
thereto. accurate in all materi al respects and does not omit any matter that should 
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be included therein necessary to make the statements made therein regarding such 
matters. in light of the circumstances under which such statements are made, not 
misleading; (F) there is no action, suit. proceeding or investigation at law or in 
equity before or by any cou11. public board or body pending or threatened against 
or affecting the School Board wherein an unfavorable ruling, finding or decision 
'vvould materially adversely affect the transactions contemplated by the Offering 
Statement or this Certificate Purchase Agreement or the validity of the School 
Board Resolution or any of the School Board Documents; (G) the adoption of the 
School Board Resolution and execution and delivery of the School Board 
Documents. and compliance with the provisions thereof, under the circumstances 
contemplated thereby, do not and wjll not in any material respect conflict with or 
constitute on the part of the School Board a breach of or default under any 
agreement or other instrument to which the School Board is a patty or any 
existing law. regulation. court order or consent decree to which the School Board 
is subject. or result in the creation of a lien on any property of the School Board 
(except as contemplated therein) which would have a material adverse effect on 
the issuance of the Series 2020A Certificates or the transactions contemplated 
thereby; 

(vii) the op1111on of Nabors, Giblin & Nickerson, P.A., and D. Seaton and 
Associates. P.A., Disclosure Counsel (collectively, ''Co-Disclosure Counsel .. ). 
dated the date of the Closing and addressed to the School Board and the 
Corporation (with a reliance letter to the Underwriters), to the effect that (A) the 
Series 2020A Certificates are not subject to the registration requirements of the 
Securities Act of 1933, as amended, and the Series 2020A Trust Agreement is 
exempt from qualification under the Trust Indenture Act of 1939, as amended. 
and (B) based upon their partic ipation in the preparation of the Offering Statement 
as Co-Disclosure Counsel and without having undertaken to determine 
independently the accuracy or completeness of the contents of the Offering 
Statement, nothing has come to the attention of such counsel which has caused 
them to believe that the Offering Statement (except for the Appendices, 
information relating to OTC and its book-entry only system and financial and 
statistical data included !herein. as to which no opinion need be expressed) 
contains any untrue statement of a material fact or omits to state any material fact 
necessary in order to make the statements made therein, in light of the 
circumstances under which they were made. not misleading. 

(viii) a certilicate, dated the date of the Closing, signed on behalf of the School 
Board by the Chair or Vice Chair of the School Board and attested to by the 
Secretary of the School Board, stating that the statements in Section 5 hereof are 
true and correct as of the date of the Closing and such other matters as the 
Underwriters may reasonably require; 
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(ix) a certificate. dated the date of the Closing, signed on behalf of the 
Corporation by its President or Vice President or such other authorized 
representatives of the Corporation satisfactory to the Underwriters and Co­
Underwriters· Counsel, stating that the statements in Section 4 hereof are true and 
correct as of the date or the Closing and such other matters as the Underwriters 
may reasonably require; 

(x) fully executed counterparts or copies of originals, as are acceptable to the 
Manager. of the Series 2020A Leases. the Series 2020A Trust /\greement. the 
Disclosure Agreement and such other Corporation Documents or School Board 
Documents as the Underwriters may reasonably request; 

(xi) certified copies of the necessary resolutions, proceedings and certificates 
of the School Board and the Corporation relating to the approval and sale of the 
Series 2020A Certificates, including, without limitation. the Corporation 
Resolution and che School Board Resolution; 

(xii) executed copies of the School Board's certi fication as to arbitrage and 
other matters relative to the tax status of the Series 2020A Certificates under 
Section 148 of the Internal Revenue Code of 1986, as amended; 

(xiii) fully executed counterparts of every other certificate, agreement or other 
document delivered to Co-Special Tax Counsel or the Trustee in connection with 
the execution. sale and delivery of the Series 2020A Certificates; 

(xiv) ev idence of ratings on the Series 2020A Certificates of [ .. Aar and ··A+ .. ] 
issued. respectively. by Moody's and Fitch; 

(xvi) such additional legal opinions, certi ficates, proceedings. instruments and 
other documents as the Underwriters, Co-Underwriters ' Counsel or Co-Special 
Tax Counsel may reasonably request. 

All of the opinions. letters. certificates. instruments and other documents mentioned in 
this Certificate Purchase Agreement shall be deemed to be in compliance with the provisions of 
this Certificate Purchase Agreement if, but only if, in the reasonable judgment of the 
Underwriters and Co-Underwriters' Counsel. they are satisfactory in form and substance. 

9. Termination. If there is a failure to satisfy the conditions to the Underwriters· 
obligations contained in this Certificate Purchase Agreement or if the Underwriters' obligations 
are terminated for any reason permitted by this Certificate Purchase Agreement, then this 
Certificate Purchase Agreement shall terminate and the Underwriters, the Corporation and the 
School Board shall have no further obligation hereunder, except that the Good Faith Check 
referred to in Section 2 hereof shall be returned to the Manager and the obligations of the 
respective parties set forth in Section 11 hereof shall continue in ful l force and effect. 
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I 0. Amendment of Final Offering Statement. Atler the date of this Certificate 
Purchase Agreement if any event shall occm as a result of which it is necessary. in the opinion of 
Co-Special Tax Counsel. Co-Disclosure Counsel or Co-Underwriters· Counsel. to amend or 
supplement the Final Offering Statement to make the Final Offering Statement not misleading in 
light of the circumstances existing at the time it is delivered to a purchaser, the Corporation and 
the School Board shall forthwith prepare and furnish to the Underwriters (at the Corporation's or 
the School Board's own expense if during the period beginning on the date hereof and ending on 
the date that is 90 days after the date of the Closing (or 25 days after the date of the Closing if the 
f-ina l Offering Statement is filed with the MSRB in electronic format at or prior to Closing). and 
thereafter at the expense of the Underwriters) a reasonable number of copies of an amendment of 
or supplement to the Final Offering Statement (in form and substance satisfactory to Co­
Underwriters· Counsel) that wi ll amend or supplement the Final Offering Statement so that it 
will not. to the best of the Corporation's and the School Board·s knowledge after due inquiry 
with respect thereto. contain an untrue statement of a material fact or omit to state a material fact 
required to be stated therein necessary to make the statements therein. in light of the 
circumstances existing at the time it is delivered to a purchaser. not misleading. For purposes of 
this paragraph. the Corporation and the School Board will furnish such information about their 
respective affairs as the Underwriters may from time to time reasonably request. The 
Corporation and the School Board shall notify the Underwriters of any change in their respecti ve 
affa irs occurring within 90 days after the date of the Closing (or 25 days after the elate of the 
Closing il"the Final Offering Statement is filed with the MSRB in electronic format at or prior to 
Closing) which has not been disclosed in the Final Offering Statement and which would cause 
the Final Offering Statement to contain an untrue statement of a material fact or omit to state a 
material fact required to be stated there in necessary to make the statements therein. in light of the 
circumstances under which they were made. not misleading. 

11. Expenses. (a) The Corporation or the School Board will pay, but only from the 
proceeds of the Series 2020A Certificates or moneys made available pursuant to the Series 
2020A Trust Agreement. any expenses incident to the performance of its obligations hereunder. 
including. without limitation: (i) the cost of the preparation (including printing and distribution in 
printed and electronic format) of the Preliminary Offering Statement, the Offering Statement. 
any of the Corporation Documents and any of the School Board Documents; (ii) the cost of the 
preparation. printing and delivery of the Series 2020A Certificates; (iii) the fees and 
disbursements of Co-Special Tax Counsel and Co-Disc losure Counsel; (iv) the fees and 
di sbursements of Moody's and Fitch; (v) the foes and disbursements of any other experts or 
consultants retained by the Corporation. the School Board or the District. including, without 
limitation, the Trustee and the District's financial advisor; and (v i) any expenses (included in the 
expenses component or the Underwriters· discount) incurred on behalf of employees or 
representatives of the School Board or the Corporation in connection with the implementation of 
this Certificate Purchase Agreement. including, without limitation. meals. transportation and 
lodging of such representatives or employees. 



(b) The Underwriters will pay (i) all advertising expenses in connection with 
the public offering of the Series 2020A Certificates and (ii) all other expenses incurred by them 
or any of them in connection with their public offering and distribution of the Series 2020A 
Certificates, including the fees and disbursements of Co-Underwriters' Counsel and the CUSIP 
Service Bureau service charge for the assignment of CUSIP numbers for the Series 2020A 
Certificates. 

(c) Any of the expenses described in this Section may be paid in the form of 
the inclusion or such expenses in the expense component of the Underwriters· discount. 

12. Notices. Any notice or other communication to be given under this Certificate 
Purchase Agreement may be given by delivering the same in writing as follows: 

The School Board of Broward County. rlorida 
600 SE Thi rd A venue. I 01

h r-loor 
Fort Lauderdale. Florida 3330 I 
Attention: Robert W. Runcie, Superintendent 

Attention: ----

Broward School Board Leasing Corp. 
600 SE Third A venue. I 0111 Floor 
Fort Lauderdale. Florida 3330 I 
Attention: Robert W. Runcie. Secretary 

13. Parties in Interest. This Certificate Purchase Agreement is made solely for the 
benefit or the Corporation. the School Board and the Underwriters. including their successors or 
assigns. and no other person, pai1nership. association or corporation shall acquire or have any 
right hereunder or by virtue hereof. 

14. Surviva l of Warranties. All the representations, warranties and agreements of the 
Underwriters. the Corporation and the School Board in this Certificate Purchase Agreement sha ll 
remain operative and in full force and effect and shall survive delivery of and payment for the 
Series 2020A Certificates. regardless of any investigation made by or on behalf of the 
Corporat ion, the School Board or the Underwriters. 

15. Headings. The headings of the sections of this Certificate Purchase Agreement 
are inserted for convenience of reference only and shall not be deemed to be part of thi s 
agreement nor affect the meaning, construction or effect hereof. 
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16. Entire Agreement. This Certificate Purchase Agreement, when accepted by the 
Corporation and the School Board in writing as provided herein, shall constitute the entire 
agreement of the parties hereto with respect to the offer and sale of the Series 2020A Certificates 
and the transactions related thereto and supersedes all prior agreements and understandings 
between the Parties with respect to the issuance and sale of the Series 2020A Certificates. No 
modilication, alteration, supplement or amendment to this Certificate Purchase Agreement sha ll 
be binding upon any of the parties hereto until such modification, alteration or amendment is 
reduced to writing and executed by all of the parties hereto. 

17. Severabilitv. If any provision of this Certificate Purchase Agreement shall be 
held or deemed to be or sha ll , in fact, be inoperative or unenforceable as applied in any particular 
case in any jurisdiction or jurisdictions or in all jurisd ictions, or in all cases because it conflicts 
with any other provision or provisions hereof or any constitutional or statutory provision or 
provisions or rule of law or public policy, or for any other reason. such circumstance shall not 
have the effect of rendering the provision in question inoperative or unenforceable in any other 
case or circumstance. or of rendering any other provision or provisions herein contained. or 
portion thereof. invalid. inoperative. or unenforceable. The invalidity of any one or more 
phrases. sentences. clauses or sections contained in this Certificate Purchase Agreement. shall 
not affect the remaining portions of this Certificate Purchase Agreement, or any part thereof. 

18. Counterparts. This Certificate Purchase Agreement may be executed in any 
number of counterparts. each of which shall be deemed an original. but all of which together 
shall constitute one and the same agreement. 

19. Govern ing Law. This Certificate Purchase Agreement shall be governed by and 
construed in accordance with the laws of the State of f-'lorida, without reference to the principles 
of connicts of laws. 

[Signatures on following page} 
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If the foregoing is acceptable to you, please sign below and this Certificate Purchase 
Agreement will become a binding agreement among us. 

Accepted and confirmed as or 
the date first above written: 

THE SCHOOL BOARD OF 
BROWARD COUNTY. fLORIDA 

Very trnly yours, 

As Manager (acting on behalf of itself 
and each of the other Underwriters) 

By: _______________ _ 

By:--------------­
DONN/\ P. KORN. Chair 

By: ~~~~~~~~~~~~ 
ROBERT W. RUNCI E. Secretary 

BROWARD SCHOOL BOARD LEASING CORP. 

By: ~~~~~~~~~~~~­
DONN/\ P. KORN, President 

By: ~~~~~~~~~~~~­
ROBERT W. RUNCIE, Secretary 

{Signature Page Cerl(/icates of Participation. Series 2020A} 
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EXHIBIT A 

s ___ _ 
CERTIFICATES OF PARTICIPATION, SERIES 2020A 

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 

LIST Or: OTHER UNDERWRITERS 
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EXHIBIT B 

DISCLOSURE AND TRUTH-IN-BONDING STATEMENT 

$ ---- -
CERTIFICATES OF PARTICIPATION, SERIES 2020A 

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 

The School 13oard of Broward County, Florida 
600 SE Third A venue, I 0111 Floor 
Port Lauderdale. Florida 3330 I 

Lad ies and Gent lemen: 

. 20 

In connection with the proposed execution and delivery of the above-referenced 
certificates (the ··Series 2020A Certificates'·), , acting for itself and on 
behalf of , (collecti vely, the "'Underwriters") have agreed lo underwrite a 
public offering of the Series 2020A Ccrti ficates. Arrangements for underwrit ing the Series 
2020A Cert ificates will include a Certificate Purchase Agreement dated the date hereof (the 
.. Certificate Purchase Agreement'') among The School Board of Broward County, Florida (the 
.. School Board''), the Broward School Board Leasing Corp. (the "Corporation") and the 
Underwriters which wi ll embody the negotiations of the Underwriters. the School Board and the 
Corporation relating to such underwriting. Capitalized terms used but not defined herein shall 
have the meaning ascribed to such terms in the Certificate Purchase Agreement. 

The purpose of this letter is to furnish, pursuant to the provisions of Section 2 18.385, 
Florida Statutes. as amended. certain information regarding the arrangements contemplated for 
the underwriti ng of the Series 2020A Certificates as follows: 

(a) The nature and estimated amount of expenses to be incurred by the 
Undcnvriters in connection with the purchase and reoffering of the Series 2020A Certificates arc 
set forth in Schedule 8-1 attached hereto. 

(b) No person has entered into an understanding with the Underwriters. \·Vith 
the School Board or the Corporation for any paid or promised compensation or valuable 
consideration. directly or indirectly, express ly or implied to act solely as an intermediary 
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between the School Board or the Corporation and the Underwriters or to exercise or attempt to 
exercise any influence to effect any transaction in connection with the purchase of the Series 
2020A Certificates by the Underwriters. 

(c) The underwriting spread will be$ _____ ._($_._ per $1,000), 
which includes the following: 

Underwriters· expenses 
Management fee 
Average Takedown 
Underwriting risk 
TOTAL: $ 

$ ___ _ 

0.00 

0.00 

Per $1.000 

$ __ _ 

0.000 

0.000 
$ . 

(d) Other than as described in the Offering Statement. no other fee, bonus or 
other compensation is estimated to be paid by the Underwriters in connection with the issuance 
of the Series 2020A Certificates to any person not regularly employed or retained by the 
Underwriters. including any .. finder,'· as defined in Section 218.386( I )(a), Florida Stalutes. as 
amended. 

(c) The name and address of the managing Underwriter in connection with the 
issuance of the Series 2020A Ccrti ficates is: 

Attention: 

(f) The School Board is proposing to issue $ .00 of debt or 
obligation for the primary purpose of financing the costs of acquisition. construction and 
installation of certain educational facilities. sites and equipment. The debt or obligation is 
expected to be repaid over a period of approximately years. At a true interest cost of 

% per annum. total interest to be paid over the life of the debt or obligation will be - --$ ___ _ 

(g) The source of repayment or security for this proposal is funds appropriated 
annually for such purpose by the School Board from a levy of non-voted, real and tangible 
personal property tax millage (known as the local option millage levy) for capital outlay and 
maintenance purposes and from other moneys authorized to be appropriated therefor by law and 
the regulations of the Florida Department of Education. Authorizing this debt or obligation wi ll 
result in an average of $ of such funds not being available to finance the other 
services of the School Board each year the Series 2020A Certificates are Outstanding. 
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We understand that you do not require any further disclosure from the Underwriters 
pursuant to Section 218.385, Florida Statutes, as amended. 

Very truly yours, 

As Manager (acting on behalf of itself 
and each of the other Underwriters) 
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SCHEDULE B-1 

NATURE AND ESTIMATED AMOUNT OF EXPENSES 
TO BE INCURRED BY THE UNDERWRITERS 

Co-Underwriters' Counsel $ 

CUSIP Charge and Disclosure Fee 

i-Deal Bookrunning 

i-Deal Wire Charges .. 
i-Deal Order Monitor 

OTC Service rees 

Blue Sk,)'. Fi ling Fee 

Out of Pocket ExEenses 

Total Expenses $ 
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EXHIBITC 

$ ____ _ 

CERTIFICATES OF PARTICIPATION, SERIES 2020A 
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 

The above-referenced certificates (the ··series 2020A Certificates·') are being purchased 
by the underwriters named in the Certificate Purchase Agreement dated _ , 20 (the 
.;Certificate Purchase Agreement'.) entered into by and among such underwriters, The School 
Board of Broward County. Florida and the Broward School Board Leas ing Corp. Capitalized 
terms used but not defined herein shall have the meaning ascribed to such terms in the Certificate 
Purchase Agreement and in the Offering Statement dated _, 20 relating to the Series 
2020A Certificates. 

The Series 2020A Ce1tificates sha ll mature on July I in the years and in the amounts and 
sha ll bear interest, computed on the basis of a 360-day year consisting of tvvelve 30-day months, 
from their date until the Series 2020A Certificates have been paid in full or duly provided for in 
accordance with the provis ions of the Series 2020A Trust Agreement. at the rates set fo11h 
below: 

[BALANCE OF PAGE INTENTIONALLY LEFT BLANK] 
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Serial Series 2020A Certificates 

* 

Date 
(July I) 

-----

Principal Amount 
Interest 

Rate 

Calculated to the first opt ional prepayment date of July I, 20_. 

PREPAYMENT PROVISIONS 

Series 2020A Certificates - Optional Prepavment 

Yield Price 

The Series 2020A Certificates maturing on or before July I , 20_ are not subject to 
optional prepayment prior to maturity. The Series 2020A Certificates maturing on or after July 
I. 20_ arc subject to prepayment on or after July I. 20_, if the School Board elects to prepay 
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the principal portion of the Basic Lease Payments due under the Series 2020A Leases in whole 
or in part at any time, and if in part, in such order of maturity of Series 2020A Certificates 
corresponding to the due dates of the principal portion of Basic Lease Payments as shall be 
designated by the School Board to be prepaid, and by lot within a maturity in such manner as the 
Trustee may determine, at a Prepayment Price equal to the principal portion of the Basic Lease 
Payments represented by the Series 2020A Certi ticates or portions thereof to be prepaid (without 
premium), plus interest accrued to the Prepayment Date. 
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EXHIBIT D 

FORM ISSUE PRICE CERTIFICATE OF THE UNDERWRITERS 

s -----
CERTIFICATES OF PARTICIPATION, SERIES 2020A 

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 

ISSUE PRICE CERTIFICATE 

The undersigned (the "Manager''), on behalr of itself and 
___ ____ (together with the Manager. the ·'Underwriting Group""). hereby certifies as 
set fo rth be low with respect to the sale and issuance of the above-captioned obl igations (the 
··certificates .. ). 

Select appropriate provisions below: 

1. !Sale of Certificates II Sale of General l~ule MaturitiesJ 
[Alternative I - All Maturities Use General Rule: Sale of tile Certificates. As of the date of thi s 
certi ficate. for each Maturity or the Certificates. the first price at which at least I 0% of such 
Maturity of the Certificates was sold to the Public is the respective price listed in Schedule A.] 

[A ltcrnative 2- 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 I 0% or such Maturity of the Certificates was sold to the Public is the respective 
price listed in Schedule A] 

2. /11itial O.fferi11g Price of the /Certificates/I Ho/d-tlte-Offering-Price Maturities/. 

(a) [Alternative I - All Maturities Use Hold-the-Offering-Price Rule: The Underwriting Group 
offered the Certificates to the Pub I ic for purchase at the respective initial offering prices I isted in 
Schedule A (the ··Initial Offering Prices'") on or before the Sale Date. A copy of the pricing wire 
or equiva lent communication for the Certificates is anached to this certificate as Schedule B. 

[Alternative 2 - Select Maturities Use I lold-the-Offering-Price Rule: The Underwriting Group 
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 

D-1 



copy of the pricing wire or equivalent communication for the Certificates is attached to this 
cert ificate as Schedule B.] 

(b) [Alternative I - All Maturities use Hold-the-Offering-Price Rule: As set forth in the 
Certificate Purchase Agreement, the Underwriting Group has agreed in writing that, in the initial 
sale of the Certificates to the public, (i) for each Maturity of the Certificates, they would neither 
offer nor sell any of the unsold Certificates of such Maturity to any person at a price that is 
higher than the Initial Offering Price fo r 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 or 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. No Maturity of the 
Certificates was offered or sold in the initial sale of the Certificates to the public at a price that is 
higher than the respective Initial Offering Price for that Maturity of the Certificates during the 
Holding Period. 

[Alternative 2 - Select Maturities Use Hold-the-Offering-Price Rule: As set forth in the 
Certificate Purchase Agreement, the members of the Underwriting Group have agreed in writing 
that in the initial sa le or the Certificates to the public, (i) for each Maturity of the Hold-the­
Offcring-Price Maturities. they would neither offer nor sell any of the unso ld Certificates of such 
Maturity to any person at a price that is higher than the Initial Offer ing Price for such Maturity 
during the Holding Period for such Maturity (the "hold-the-offering-price ru le'"). and (ii) any 
selling group agreement shall contain the agreement of each dealer who is a member of the 
sell ing group. and any retail distribution agreement sha ll 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. No Hold-the-Offering-Price Maturity was offered or sold in the initial sale of the 
Certificates to the public at a price that is higher than the respect ive Initial Offering Price for that 
Maturity of the Certi ficates during the Holding Period.] 

3. Defined Terms. 
[(a) General Rule Maturities means those Maturities of the Certificates listed in Schedule A 
hereto as the ·'General Ruic Maturities."] 

f (b) Hold-the-0.fferin~-l'rice Maturities means those Maturities of the Certificates listed 111 

Schedule A hereto as the ··Hold-the-Offering-Price Maturities.") 

[(c) HoldinK Period means the period starting on the Sale Date and ending on the earlier or (i) 
the close of the fifth business day after the Sale Date ([DA TE]), or (ii) the date on which the 
Underwriters have so ld at least I 0% of such Hold-the-Offering-Price Maturity to the Public at 
prices that are no higher than the Initial Offering Price.] 

(d) Board means The School Board of Broward County, Florida. 

(e) Corporation means the Broward School Board Leasing Corp. 

D-2 



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

(g) 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 genera lly means any two or more persons 
who have greater than 50 percent common ownership, directly or indirectly. 

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

(i) Unden1•riler 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 sa le of 
the Certificates to the Pub I ic. 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 Certificates to the Public (including a member of a selling group or a party to a 
retail distribution agreement pa11icipating in the initial sale of the Certificates to the Public). 

The representations set forth in this certificate are limited to factual matters only. Nothing in this 
certificate represents the Manager's interpretation of any laws, including spec ifically Sections 
I 03 and l 48 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 Corporation and the Board with respect to certain of the representations set forth in the 
Arbitrage and Tax Certificate and with respect to compliance with the federal income tax rules 
affecting the Certificates. and by Co-Special Tax Counsel , Greenberg Traurig. P.A. and Edwards 
& f canny P.J\ .. in connection with rendering their opinions that the interest portion of basic lease 
payments represented by the Certificates 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 they may give to the Corporation and the Board from time to time relating to the 
Certificates. The representations set forth herein arc not necessarily based on personal 
knowledge and. in certain cases, the undersigned is relying on representations made by other 
members of the Underwriting Group. 

Dated: [ISSUE DATE] 
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FOR OPTION 1 
SCHEDULE A 
SALE PRICES 
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FOR OPTION 2 
SCHEDULE A 

INITIAL OFFERING PRICES 
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FOR OPTION 3 
SCHEDULE A 

SALE PRICES OF THE GENERAL RULE MATURITIES AND 
INITIAL OFFERING PRICES OF THE HOLD-THE-OFFERING-PRICE MATURITIES 
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FOR OPTION 2 AND 3 
SCHEDULE B 

PRICING WIRE OR EQUIVALENT COMMUNICATION 
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PRELIMINARY OFFERING STATEMENT DATED ________ • 2020 

NEW ISSUE- BOOK-ENTRY ONLY RATINGS: See "RATINGS" herein 

In the opinion o_f Greenberg Traurig. P.A., and Edwards & Feanny, P.A .. Co-Special Tax 
Counsel. assuming continuing complia11ce wilh cerlain lax covenants and the accuracy o.f certain 
representalions of tire School Board. under exisling statules, regulalions, rulings and cow·/ 
decisions. the portion of the Basic Lease Payments designated and paid as interest to the Series 
2020A Cert[/icate holders will be excludableji-0111 gross incomejorfederal income lax purposes. 
The portion of the Basic Lease Payments designated and paid as interest to !he Series 2020A 
Cert{ficate holders will not be an item of tax preference .for purposes o.f the federal alternative 
minimum tax imposed on individuals. No opinion is expressed with respect lo the.federal income 
tax consequences of any payments received with respect lo the Series 2020A Cert[/icates 
.fhllowing termination (?f the lvlaster Lease as a resu/1 of non-appropriation offimds or the 
occurrence of an event <?f default thereunder. See "TAX TREATMENT" herein for a description 
(?f certain other federal tax consequences of ownership of the Series 2020A Cert[ficates. Co­
Special Tax Counsel is fitrlher <~(the opinion that the Series 2020A Certificates and the portion 
of the Basic Lease Payments designated and paid as interest to the owners of the Series 2020A 
Cert[ficates will not be subject to lcuation under the laws of the Slate of Florida. except as to 
es/ale taxes and taxes under Chapter 220. Florida Statutes. on interest, income or pro.fits on debt 
oh/if;alions owned hy corporations as de.fined therein: provided, however, that no opinion is 
expressed with respect to tax consequences under the laws of the Stale o.l Florida of any 
payments received with respect lo the Series 2020A Certificates Jo /lowing termination of the 
Master Lease as a result <?(non-appropriation of fund'i or the occurrence of an event of de.fault 
thereunder. 

[SCHOOL 
DISTRICT 

LOGO] 

s * 
CERTIFICATES OF PARTICIPATION, SERIES 2020A 

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 

Dated: Date of Delivery Due: .July 1, as shon'n on the inside cover 

The Certificates of Participation. Series 2020A (the "Series 2020A Certificates") offered 
hereby evidence undivided proportionate interests in the Basic Lease Payments (as defined 
herein) to be made by The School Board of Broward County, Florida (the "School Board"), 
act ing as the governing body of the School District of Broward County, Florida (the "District") 
pursuant to a Master Lease Purchase Agreement, dated as of July I, 1990. as amended (the 
"Master Lease") with the Broward School Board Leasing Corp. (the "Corporation"). as amended 
and supplemented by the fo llowing Schedu !es: (i) Schedule 2020A-1 , dated as of I, 
2020 (together with the Master Lease, the "Series 2020A-I Lease"), and (ii) Schedule 2020A-2, 
dated as of I, 2020 (together with the Master Lease, the "Series 2020A-2 Lease"). 
each providing for the lease purchase financing of certa in educational facilities by the School 



Board, as described herein. The Series 2020A- I Lease and the Series 2020A-2 Lease are 
collectively referred to herein as the "Series 2020A Leases." 

The School Board and the Corporation have authorized certa in amendments to the 
Master Lease, Schedule 2020A-l and Schedule 2020A-2 that will only become effective 
upon the receipt by the School Board of certain consents to such amendments, as described 
herein. By purchasing the Series 2020A Certificates, the initial Beneficial Owners of the 
Series 2020A Certificates shall be deemed to have consented to such amendments. Sec 
"CERTAIN AMENDMENTS TO THE MASTER LEASE, SCHEDULE 2020A-l AND 
SCHEDULE 2020A-2" herein and "APPENDIX C - CERTAIN LEGAL DOCUMENTS -
Form of Amendment to Master Lease" and "-Form of Schedule 2020A-l" and "-Form of 
Schedule 2020A-2" hereto. 

The Series 2020A Certificates are being issued as fu lly registered Certificates pursuant to 
the provisions of a Master Trust Agreement, dated as of July I, 1990, as amended (the "Master 
Trust Agreement"). as supplemented by a Series 2020A Supplemental Trust Agreement, dated as 
or I, 2020 (together with the Master Trust Agreement. the "Trust Agreement"), 
each between the Corporation and U.S. Bank National Association (successor in interest to First 
Union National Bank of Florida). Miami. Florida. as trustee (the "Trustee"). The interest portion 
or the Basic Lease Payments represented by the Series 2020A Certificates is payable on July I 
and January I of each year. commencing !July I. 2020] (each an "Interest Payment Date") by 
check or draft of the Trustee mailed to the Series 2020A Certificate owner of record at the 
address shown on the registration records maintained by the Trustee as of the fifteenth day of the 
month (whether or not a business day) next preceding each Interest Payment Date. The Series 
2020A Certificates me being issued in denominations of $5,000 or any integral multiple thereof 
and will initially be registered in the name or Cede & Co., as registered owner and nominee for 
The Depository Trust Company, New York, New York ("DTC"). Purchasers of the Series 
2020A Certificates (the "Beneficial Owners") wi ll not receive physical delivery of the Series 
2020A Certificates. Ownership by the Beneficial Owners of the Series 2020A Certificates will 
be evidenced through a book-entry only system of registration. As long as Cede & Co. is the 
registered owner as nominee of OTC, payment of the principal portion and interest portion of the 
Basic Lease Payments represented by the Series 2020A Certificates will be made directly lo 
Cede & Co .. which will in turn remit such payments to the DTC Participants for subsequent 
disbursement to the Benefic ial Owners. Sec "BOOK-ENTRY ONLY SYSTEM" herein. 

The Series 2020A Certificates are subject to optional, mandatory sinking fund and 
extraordinary prepayment prior to maturity. as described herein. See "THE SERIES 2020A 
CERTIFICATES - Prepayment" herein. 

THE SCHOOL BOARD IS NOT LEGALLY REQUIRED TO APPROPRIATE 
MONEYS TO MAK E LEASE PAYMENTS. LEASE PAYMENTS ARE PAYABLE FROM 
FUNDS APPROPRI/\ TED BY THE SCHOOL BOARD FOR SUCH PURPOSE FROM 
CURRENT OR OTHER FUNDS AUTHORIZED BY LAW AND REGULATIONS OF TH E 
STATE OF FLORIDA DEPARTMENT OF EDUCATION. NONE OF THE DISTRICT, THE 
SC HOOL BOARD. THE STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION OR 
AGENCY THEREOF IS OBLIGATED TO PAY. EXCEPT FROM SCHOOL BOARD 
APPROPRIATED FUNDS. ANY SUMS DUE UNDER THE SERIES 2020A LEASES FROM 
ANY SOURCE OP TAXATION, AND TH E FULL FAITH AND CREDIT OF THE SCHOOL 
BOARD. THE DISTR ICT. THE STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION 
OR AGENCY THEREOF IS NOT PLEDGED FOR PAYMENT OF SUCH SUMS DUE 



Tl IEREUNDER, AND SUCH SUMS DO NOT CONSTITUTE AN INDEBTEDNESS OF THE 
SCHOOL BOARD. TH E DISTRICT. THE STATE OF FLORIDA OR ANY POLITICAL 
SUBDIVISION OR AGENCY TH EREOF WITHIN THE MEANING OF ANY 
CONSTITUTIONAL OR STATUTORY PROVISIONS OR LIM ITATION. NONE OF THE 
CORPORATION, THE TRUSTEE OR ANY CERTIFICATE HOLDER MAY COMPEL THE 
LEVY OF ANY AD VALOREM TAXES BY THE SCHOOL BOARD, THE DISTRICT, THE 
STATE OF FLORIDA. OR ANY POLITICAL SUBDIVIS ION OR AGENCY THEREOF TO 
PAY ANY SUMS, INCLUDING TH E BASIC LEASE PAYMENTS, DUE UNDER THE 
SERIES 2020A LEASES. SEE "RISK FACTORS" HEREIN. 

SEE THE INSIDE COVER FOR CERTA IN ADDITIONAL INFORMATION 
RELATING TO THE SERIES 2020A LEASES AND THE SERIES 2020A CERTtrICATES. 

This cover page and the inside cover page contain certain information for reference only. 
They are not. and are not intended to be, a summary of the transaction. Investors must read the 
entire Offering Statement. including the appendices, to obta in informat ion essential to the 
making of an informed investment decision. 

The Series 2020A Cert{ficates are o/jered when. as and if delivered and received by the 
Underwriters. sul~ject to the approving legal opinion of Greenberg Traurig. P.A.. Miami, 
Florida. and Edwards & Feanny, P.A .. Miami. Florida, Co-Special Tw: Counsel. and certain 
other conditions. Certain legal malfers will be passed upon for the School Board by Nabors, 
Giblin & Nickerson. P.A .. Tampa, Florida, and D. Seaton and Associates, P.A .. Davie, Florida, 
Co-Disclosure Counsel. Certain legal mallers will be passed upon for the School Board and the 
Corporation by their General Counsel, Barbara J. Myrick, Esq. 
_____ . Florida, is serving as Counsel to the Underwriters. PFM Financial Advisors 
LLC. Orlando. Florida. is acting as Financial Advisor to the District. fl is expected that the 
Series 2020A Certificates will he available for delivelJ' in New York. New York through the 
offices of DTC on or about . 2020. 

[INSERT UNDERWRITERS] 

Dated: . 2020 ------ fDAC Logo! 

*Preliminary. subject to change. 



ADDIT IONAL INFORMATION 

The Series 2020A Ce11ificates are being issued to provide funds for the purposes of (i) 
financ ing the costs of acqu isi tion, construction and install ation of certain educational faci lities 
within the District. as more particularly described herein and (ii) paying certain costs and 
expenses associated with the issuance of the Series 2020A Certificates. 

The in itial term or the Series 2020A- I Lease wi ll commence on the date of delivery of 
the Series 2020/\ Certi ticates and continue through and including June 30. 2020 and is 
automatically renewable annually thereafter through June 30, 20_, unless sooner terminated as 
described herein. The ini tial tcnn of the Series 2020A-2 Lease will commence on the date of 
delivery of the Series 2020A Certificates and cont inue through and including June 30. 2020 and 
is automatically renewable annually thereafter through June 30. 20_, unless sooner terminated 
as described herein. 

In addition to the Series 2020A Leases, the School Board (i) has heretofore entered into 
the Prior Leases (as defined herein) under the Master Lease, and (ii) expects to enter into other 
Leases under the Master Lease in the future. (Fo r Fiscal Year 2019-20, of the Dis trict's (232) 
tota l operationa l schools, t here were a pproximately 23 schools and 117 additions or 
renova tions to schools and related improvemen ts leased under the Master Lease. Based on 
the Dis t r ict's Pre-K thro ug h 12 pupil enrollment of a pproxima tely 224,543 students 
(excluding cha r ter school enrollmen t) for Fisca l Year 2019-20, approximately 46% of the 
District's students attended classes in , or othcrn•isc utilized, Facilities leased under the 
Master Lease d u r ing the Fiscal Year ending J une 30, 2020 (sec "THE MASTER LEASE 
FACILITIES" a nd "THE SERIES 2020A FACILIT IES" herein). Such percentage docs 
not include the additiona l s tudents that a rc expected to attend classes in, 01· othen visc 
utilize, the educational fac ilities constituting the Series 2020A- l Facilities (as defined 
herein) upon completion of such Facilit ies.] To de/ermine lhe above percenlage. lhe number 
<~{ sludenls altendin~ each facility was calculated as follows: for schools 1ha1 are built and 
operatin~. the number ofstudenlsfor lhe Fiscal Year 2019-20 was used; for the additions. lhe 
number of student stations allributahle lo each spec{fic classroom or number of s/l/denls served 
by such .facili1y.for Fiscal Year 2019-20 based on the lype o.f school (elementa1J1, middle or high) 
or .facility (c(-{/eteria. auditorium, gymnasium, etc.) was used. Wilh respecl lo certain re/aJed 
facilities under the Mas/er Lease (transportation facililies). no sludent stations were calculated 
as being a11rihu1able Jo such facilities. Such figures do not include Facilities under the Mas/er 
Lease which are not su~jecl to surrender and disposition by the Trustee such as lhe Series 
2020A-2 Facililies (as de.fined herein). When the School Board appropriates Lease Payments for 
any or its Facilities leased under the Master Lease, it must appropriate Lease Payments for all 
other Facilities leased under the Master Lease. Failure to appropriate funds to pay Lease 
Payments under any such Lease, or an event of defau lt under any such Lease, wi ll result in the 
termination of al l Leases. including the Series 2020A Leases. The proceeds of the d ispos ition of 
the Series 2020A-I Facilities leased under the Series 2020A- I Lease will be applied to the 
payment of the Series 2020A Certificates allocable to the Series 2020A- I Lease, after payment 
of the expenses of the Trustee and then as described in the Series 2020A-I Lease. In add ition, 
ho lde rs o f the Series 2020A Ccrti ficates wi II share in the proceeds of the dispos ition of the Series 
2020/\-1 Facilities that are Overlapping Faci lities (as defined herein) with holders o f other 
Certificates representing an interest in such Overlapping Facility upon termination of the Master 
Lease. T he School Board may not be dispossessed of the Series 2020A-2 Facilities or a ny 
persona l property financed, in whole or in part, with proceeds of Series 2020A Certificates. 
See " THE SERIES 2020A FACILITIES" herein. 



Co-Special Tax Counsel will express no opinion as to the tax exemption or the effect of 
securities laws with respect to the Series 2020A Certificates following non-appropriation of 
funds or an event of default under the Master Lease which results in termination of the Lease 
Terms of the Series 2020A Leases. Transfers of the Series 2020A Certificates may be subject to 
compliance with the registration provisions of state and federal securities laws following 11011-

appropriation of runds or an event of default under the Master Lease which results in termination 
of the Lease Terms of all Leases. See "TAX TREATMENT" and "RISK FACTORS" herein. 



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

Maturin.<•> 
(.July 1) 

$ <•>Serial Series 2020A Certificates -----
Principal 
Amount<•> 

Interest 
Rate Yield Price 

Initial 
CUSIP No.12

> 

$ 111 
- _%Term Series 2020A Certificates due July I. 20_(1>; Yield - _ %; 

Price - _ ; Initial CUSIP No. <
2

> 

d i Preliminary. subject to change. 
12 1 CUSIP is a rl!gistered trademark of American Bankers Association. CUSIP data herein is provided by 

CUSIP Global Services. operated by S&P Global Market Intelligence, a division of S&P Global Inc. 
CUSIP data herein is provided for convenience of reference only. The School Board. the Financial 
Advisor and the Underwriters and their agents take no responsibility for the accuracy of such data. 
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No dealer, broker, salesman or other person has been authorized by the School Board or 
the Underwriters to give any information or to make any representations, other than those 
contained in this Offering Statement, in connection with the offering contained herein, and. if 
given or made, such other information or representations must not be relied upon as having been 
authorized by any of the foregoing. This Offering Statement does not constitute an offer to sell 
or a so licitation of an offer to buy any securities. other than the securities offered hereby, or an 
offer or a solicitation of an offer of the securities offered hereby to any person in any jurisdiction 
where such offer or solicitation of such offer would be unlawful. The information set forth 
herein has been obtained from the District, the School Board. the Corporation, OTC and other 
sources which are bel ieved to be reliable. but is not guaranteed as to accu racy or completeness 
by. and is not to be construed as a representation of the District or the School Board with respect 
to information provided by OTC. The information and expressions of opinion stated herein are 
subject to change without notice. and neither the delivery of this Offering Statement nor any sale 
made hereunder under any circumstances, create any implication that there has been no change 
in the affairs of the Distri ct or the School Board since the date hereof. 

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

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY 
OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE 
MARKET PRICE OF THE SERIES 2020A CERTIFICATES OFFERED HEREBY AT A 
LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. 
SUCH STABILIZATION. IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. 

UPON ISSUANCE. THE SERIES 2020A CERTIFICATES WILL NOT BE 
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED. OR ANY STATE 
SECURITIES LAW, AND WILL NOT BE LISTED ON ANY STOCK OR OTHER 
SECURITIES EXCHANGE. NEITHER THE SECURITIES AND EXCHANGE 
COMMISS ION NOR ANY OTHER INDEPENDENT FEDERAL. STATE OR 
GOVERNMENTAL ENTITY OR AGENCY WILL HAVE PASSED UPON THE ACCURACY 
OR ADEQUACY OF THIS OFFERING STATEMENT OR APPROVED THE SERIES 2020A 
CERTIFICATES roR SALE. ANY REPRESENTATION TO THE CONTRARY MAY BE A 
CRIMINAL OFFENSE. 

THIS OFPERING STATEMENT DOES NOT CONSTITUTE A CONTRACT 
BETWEEN THE SCHOOL BOARD OR THE DISTRICT AND ANY ONE OR MORE OF 
THE OWNERS OF THE SERIES 2020A CERTIFICATES. 

THE ORDER AND PLACEMENT OF MATERIALS IN THIS OFFERING 
STATEMENT. INCLUDING THE APPENDICES, ARE NOT TO BE DEEMED A 
DETERMINATION OF RELEVANCE, MATERIALITY OR IMPORTANCE, ANO THIS 
OFFERING STATEMENT, INCLUDING THE APPENDICES, MUST BE CONSIDERED IN 
ITS ENTIRETY. THE CAPTIONS AND HEADINGS IN THIS OFFERING STATEMENT 
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ARE FOR CONVENIENCE ONLY AND IN NO WAY DEFINE, LIMIT OR DESCRIBE THE 
SCOPE OR INTENT. OR AFFECT THE MEANING OR CONSTRUCTION, OF ANY 
PROVISIONS OR SECTIONS IN THIS OFFERING STATEMENT. THE OFFERING OF 
THE SERIES 2020A CERTIFICATES IS MADE ONLY BY MEANS OF THIS ENTIRE 
OFFERING STATEMENT. 

CERTAIN STATEMENTS INCLUDED OR INCORPORATED BY REFERENCE IN 
THIS OFFERING STATEMENT CONSTITUTE "FORWARD-LOOKING STATEMENTS." 
SUCH STATEMENTS GENERALLY ARE IDENTIFIABLE BY THE TERMINOLOGY 
USED, SUCH AS "PLAN." "EXPECT," "ESTIMATE." "BUDGET" OR OTHER SIMILAR 
WORDS. THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS 
CONTAINED IN SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND 
UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE 
ACTUAL RES UL TS. PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE 
MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS. PERFORMANCE OR 
ACH IEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING 
STATEMENTS. THE SCHOOL BOARD DOES NOT PLAN TO ISSUE ANY UPDATES OR 
REVISIONS TO THOSE FORWARD-LOOKING STATEMENTS IF OR WHEN ITS 
EXPECTATIONS CHANGE OR EVENTS. CONDITIONS OR CIRCUMSTANCES ON 
WHICH SUCH STATEMENTS ARE BASED OCCUR. 

A 11 summaries herein of documents and agreements are qua Ii tied in their entirety by 
reference to such documents and agreements. and al l summaries herein of the Series 2020A 
Certificates arc qualified in their entirety by reference to the form thereof included in the 
aforesaid documents and agreements. 

TH IS OFFERING STATEMENT IS BEING PROVIDED TO PROSPECTIVE 
PURCHASERS IN EITHER BOUND OR PRINTED FORMAT ("ORIGINAL BOUND 
FORMAT"). OR IN ELECTRONIC r-ORMAT ON THE FOLLOWING WEBSITES: 
WWW.MUNIOS.COM AND WWW.EMMA.MSRB.ORG. TH IS OFFERING STATEMENT 
J'vlA Y BE RELIED ON ONLY IF IT IS IN ITS ORIGINAL BOUND FORMAT, OR IF IT IS 
PRINTED OR SA YEO IN FULL DIRECTLY FROM THE AFOREMENTION ED WEBSITES. 

References to website addresses presented herein are for infonnational purposes only and 
may be in the form of a hyperlink solely for the reader's convenience. Unless specified 
otherwise, such websites and the information or links contained therein are not incorporated into, 
and arc not part of, this Offering Statement. 
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OFFERING STATEMENT 

$ ____ _ 

CERTIFICATES OF PARTICIPATION, SERIES 2020A 
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 

INTRODUCTION 

This Offering Statement. including the cover page, the inside cover page and appendices 
hereto. is provided to furnish information in connection with the sale and delivery of 
$ * aggregate principal amount of Certificates of Participation. Series 2020A (the 
"Series 2020A Certificmes"). 

The Series 2020A Certiricates evidence undivided proportionate interests of the owners 
thereof in the Basic Lease Payments to be made by The School Board of Broward County. 
Florida (the "School Board") under the Series 2020A Leases (as such term is defined below). 
The Series 2020A Certificates are being executed and delivered pursuant to a Master Trust 
Agreement. dated as of July I, 1990, as amended (the "Master Trust Agreement"), as 
supplemented by a Series 2020A Supplemental Trust Agreement, dated as of ____ _ 
I. 2020 (the "Series 2020A Supplemental Trust Agreement," and together with the Master Trust 
Agreement. the "Trust Agreement"). each between the Broward School Board Leasing Corp., a 
Florida not-for-profit corporation (the "Corporation"). and U.S. Bank National Association (as 
successor in interest to First Union National Bank of Florida), Miami, Florida, as trustee (the 
"Trustee"). 

The School Board and the Corporation have authorized certain amendments to the Master 
Lease, Schedule 2020A- l (as defined below) and Schedule 2020A-2 (as defined be low) that will 
on ly become effective upon the receipt by the School Board of certain consents to such 
amendments. as described herein. By purchasing the Series 2020A Certificates, the initial 
Beneficial Owners (as defined herein) of the Series 2020A Certificates shal l be deemed to have 
consented to such amendments. See "CERTAIN AMENDM ENTS TO TH E MASTER LEASE, 
SCHEDULE 2020A-I AND SCHEDULE 2020/\-2" herein and "APPENDIX C - CERTA IN 
LEGAL DOCUMENTS - Form of Amendment to Master Lease" and "- Form of Schedule 
2020A- I" and "- Form of Schedule 2020A-2" hereto. 

The School Board, as the governing body of the School District of Broward County, 
Florida (the "District"). entered into a Master Lease Purchase Agreement dated as of 
July I. 1990, as amended (the "Master Lease") between the Corporation. as lessor, and the 
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School Board. as lessee, for the purpose of providing for the lease-purchase financing and 
refinancing from time to time of certain educational facilities. sites and equipment (the 
"Facilities") from the Corporation. Facili ties to be leased from time to time are identified on 
separate schedules (each a "Schedule") attached to the Master Lease. Upon execution and 
delivery thereof: each Schedule, together with the provisions of the Master Lease. will constitute 
a separate lease agreement (individually a "Lease" and collectively the "Leases"). Generally, the 
Facilities subject to each such Lease are financed or refinanced with separate Series of 
Certificates. However. certain Facilities (the "Overlapping Facilities") are financed or refinanced 
by more than one Series of Certificates. See "THE SERIES 2020A FACILITIES - Overlapping 
Facilities" herein. 

[Remainder of page intentionally left blank] 
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The following table provides a summary of the Leases expected to be in effect following 
delivery of the Series 2020A Certificates. the designation of the Facilities being lease-purchased 
by the School Board under each Lease, the related Series of Certificates, the final term of each 
Lease and the outstanding principal amount of each such related Series of Certificates. 

rro BE UPDATED! 

Principal Amount 
Outstanding 
Immediately 

following Issuance 
of the Series 2019A 

Lease Related Facilities Related Series of Certificates Final Lease Date Certificates 
Series 200 I A- I Series 200 I A- I Series 2011 A Certificates June 30, 2026 $33. 715.ooo<rr-

Series 20 I 7C Certi fie ates 94, 150,0001: 1 

Series 200 I B-1 Series 200 I B-1 Series 2011 A Certificates June 30. 2026 20,360,000( I l 
Series 20 l 7C Certificates 57,080.000(:) 

Series 2003A-I Series 2003A- I Series 2012A Certificates June 30. 2028 I 03,690,000131 

Series 2003A-2 Series 2003A-2 
Series 2004- 1 Series 2004-1 Series 20 l 2A Certificates June 30. 2029 5,660.000(3) 

Series 20 l 9A Certificates I 05,240.000 
Series 2004-QZAB Series 200-1- Series 2004-QZAB Certificates December 22, 2020 106.124 

QZA8 
Series 2005A- I Series 2005A- I Series 20 15A Cert ificates June 30, 203 J I 12,390.0001•

1
> 

Series 20058 Series 2005[3 Series 20 17 A Certificates June 30. 2031 20.6 12.000 
Series 2006-1 Series 2006-1 Series 20 I 5A Certificates June 30. 2031 124 ,670.000'~) 

Series 20198 Certificates 65,085,000 
Series 2006-2 Series 2006-2 Series 20 I 5A Certificates June 30, 2021 5, 745,000HI 
Series 2007 A-I Series 2007 A- 1 Series 2015 B Certificates June 30. 2032 165.855.000 
Series 2008A- I Series 2008A- I Series 20 I 6A Certificates June 30, 2033 189.0 I 0.000 
Series 2008A-2 Series 2008A-2 June 30. 2020 
Series 2009A- I151 Series 20091\- 1 Series 2009A Certificates (QSC8) June 30, 2034 22,673.000 
Series 2009/\-2 Series 2009A-2 Series 20168 Certificates June 30, 2029 18,735,000 

Series 20 178 Certificates June 17, 2024 56.300.000 
Series 20 10/\15

' Series 20 I OA Series 20 I OA Certificates ( QSCB) June 30, 2027 4 1.316,000 
Series 2020i\- I Series 2020A- I Series 2020A Certificates June 30, 20_ s (6) 

Series 2020A-2 Series 2020A-2 
Total $1,242,392, 124 

Source: ·111c District. 
'
1

' ·n1c I isled principal a111oun1 represents the approxirna1c principal ponion of the Series 20 I I A Ccrtiticntes allocated bc1ween lhc Series 
200 I A· I l.i:asc and Series 200113- I Lease. 

Ill Thi: listed principal mnount represents the approxinw1c principal portion of the Series 20 I 7C Ccrti lica1cs alloc:11cd among the Series 
200 1/\- 1 I.case and Scri.:s 200tu-1 L.:ase. 

11
' ·n1e lis1cd principal amounl rcprcsenls 1he approximai.: principal portion of the Series 2012A Ccnilicatcs allocated among the Series 

2003A Leases and Series 200.t-1 Lease. 
•'> Th.: lis1cd principal amounl rcprcscnls 1hc approximate principal porl ion of the Series 2015/\ Certiticalcs allocaled among lhe Series 

20051\-I l..:a.~e. Scries 2006- 1 Lease and Scrics 2006-2 Lease. 
1'

1 Thc School 11oard dcsign:lled 1hc Scrii:s 2009A· I Lease and the Scrics 201 OA Le;isc a.~ "qualified school conslruction bonds" pursuant 
10 S<.-clion 5-lF of lhi: l111crnal Revenue Code of 1986. as amcnd.:d (lhe "Code"). Pursuant to Sec1ion 6431 of the Codi:. the School 
Board made an clec1io1110 qualit~· 10 recci\'e fi:dcral suhsidy pay1m:111s from 1hc Uni1.:d Stati:s Tri:asury pursuanl lo Section 643 l(f) of 
the Codi: (lhc "ln1i:res1 Suhsidy") on each interest paymc111 dale for the Series 2009A Certificates (QSCB) and Series 20 I OA 
Ccrtilk ales (QSCl3). Thi: i:xpec1ed l111eres1 Suhsidy wi ll be in an amoum ec1ual to the lesser of lhc applic:1blc amount of inlerest 
payable \\ilh rcspccl 10 1he Series 2009/\ Ccnificalcs (QSCB) and Series 2010/\ Ccrtifica1i:s (QSCB) on such date or the applicable 
:unount of intcr<.-sl \\hich would have bccn pa) able with rcspccl 10 lhc Serii:s 2009A Ccrtificah.'S (QSCB) :m<l Series 20 I OA 
Ccr1ilic:11es (QSCBJ if the inicrest were dc1crmincd al the applicable lax crcdil ralc for the Series 2009A Ceniticatcs (QSCl3) and 
Series 20 IOA Ccrtific;r1cs (QSCB) pursuant lo Scc1io11 541\(b)(J) of 1hc Code. Sec "RISK FACTORS - Effoc1 of Sequestration 011 
l.casc l'aymcnts" heri:i11. 

u,. Preliminary .. subject to chnnge. 
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The Series 2004-QZAB Certificates. the Series 2009A Certificates (QSCB), the Series 
20 I OA Certificates (QSCB), the Series 20 I I A Certificates. the Series 20 I 2A Certificates, the 
Series 20 I SA Certificates. the Series 20158 Certificates, the Series 20 I 6A Certificates, the 
Series 20168 Ce1titicates. the Series 2017 A Certificates. the Series 20 I 78 Certificates. the 
Series 20 I 7C Certificates. the Series 2019A Certificates and the Series 20 I 9B Certificates are 
collectively referred to herein as the "Prior Certificates." The Series 200 I A-I Lease, the Series 
200 I B-1 Lease. the Series 2003A- I Lease, the Series 2003A-2 Lease, the Series 2004- 1 Lease. 
the Series 2004-QZAB Lease. the Series 2005A- I Lease, the Series 20058 Lease, the Series 
2006-2 Lease. the Series 2007 A- I Lease. the Series 2008A- I Lease, the Series 2008A-2 Lease. 
the Series 2009A- I Lease. the Series 2009A-2 Lease and the Series 20 I OA Lease are collectively 
referred to herein as the "Prior Leases." In addition to the Prior Leases and the Series 2020A 
Leases the School Board may authorize other Leases in the future. See "THE MASTER LEASE 
FACILITIES." "THE PRIOR FACILITIES" and "THE MASTER LEASE PROGRAM" herein. 

Pursuant to the applicable provisions of Florida law. including particularly Chapters 
I 001-1 013. Florida Statutes. the School Board and Corporation have each duly adopted a 
Resolution on February _, 2020. authorizing the execution and del ivery of (i) Schedule 2020A­
I. dated as of __ I. 2020 ("Schedule 2020A- I," and together with the Master Lease, the 
"Series 2020A-I Lease") and (ii) Schedule 2020A-2, dated as of __ I, 2020 ("Schedule 
2020A-2." and together with the Master Lease, the "Series 2020A-2 Lease"). each providing for 
the lease purchase financing and refinancing by the School Board of certain educational 
facilities. as described herein. The Series 2020A-I Lease and Series 2020A-2 Lease are 
collectively referred to herein as the "Series 2020A Leases." 

The initial term of the Series 2020A- I Lease commences on the date of delivery of the 
Series 2020A Certificates and continues through and including June 30, 2020, and is 
automatically renewable annually through June 30, 20_ , unless sooner terminated as described 
herein. Subject to the School Board's right to substitute facilities, the Facilities being lease 
purchased under the Series 2020A- I Lease include --- ----- ------­
(collectively, the "Series 2020A Facilities"). I _ _ of the Series 2020A- I Facilities constitute 
Overlapping Facilities. as more particularly described in the Series 2020A-I Lease.) See ""THE 
SERIES 2020A LEASES" and "THE SER IES 2020A FACILITIES - The Series 2020A-I 
Facilities" herein. 

The initial term of the Series 2020A-2 Lease commences on the date of delivery of the 
Series 2020A Ce1tificates and continues through and including June 30, 2020 and is 
automatically renewable annually through June 30, 20_ , unless earlier terminated as described 
herein. Subject to the Board's right to substitute facilities, the Facilities being lease purchased 
under the Series 2020A-2 Lease include !comprehensive needs at various schools in the District! 
(the "Series 2020A-2 Facilities." and together with the Series 2020A- I Facil ities, the "Series 
2020A Facilities"). See "THE SERIES 2020A LEASES" and "THE SERIES 2020A 
FACILITI ES -The Series 2020A-2 Facilities " herein. 

The School Board currently holds title to the sites on which the Series 2020A- I Facilities 
are located (the "Series 2020A-I Facility Sites"). Pursuant to the Series 2020A Ground Lease, 
dated as of I, 2020 (the "Series 2020A Ground Lease"), the School Board is leasing 
the Series 2020A- I Facility Sites to the Corporation for an initial term which commences on the 
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date of delivery of the Series 2020A Certificates and ends on June 30, 20_. subject to Permitted 
Encumbrances (as defined in the Series 2020A Ground Lease), and subject to earlier termination 
or extension as set fo11h therein. See "APPENDIX C - CERTAIN LEGAL DOCUMENTS - The 
Series 2020A Ground Lease" hereto. 

Pursuant to the Series 2020A Assignment Agreement, dated as of I, 2020 (the 
"Series 2020A Assignment"). between the Corporation and the Trustee. the Corporation has 
irrevocably assigned to the Trustee for the benefit of the owners of the Series 2020A Certificates 
and any other Certificates representing an undivided proportionate interest in a portion of the 
Basic Lease Payments payable under the Series 2020A Leases (e.g .. a Series of Certificates 
issued to refund the Series 2020A Certificates) substantially all of its right, title and interest in 
and to the Series 2020A Ground Lease and the Series 2020A Leases, including the right to 
receive the Basic Lease Payments and all other amounts due under the Series 2020A Leases, as 
herein described. See "APPENDIX C - CERTAIN LEGAL DOCUMENTS - The Series 2020A 
Assignment" hereto. 

Brief descriptions of the District, the School Board, the Corporation and the Series 
2020A Facilities are included in this Offering Statement together with summaries of certain 
provisions of the Series 2020A Certificates. the Master Lease, Schedule 2020A-I, Schedule 
2020A-2, the Series 2020A Ground Lease, the Trust Agreement and the Series 2020A 
Assignment. Such descriptions and summaries do not purpo11 to be comprehensive or definitive. 
A 11 references herein to the Series 2020A Leases, the Trust Agreement, the Series 2020A Ground 
Lease and the Series 2020A Assignment arc qualified in their entirety by reference to the 
respective complete documents. Copies of the documents may be obtained upon written request 
and payment of the costs of duplication to the Trustee at U.S. Bank National Association, 200 
South Biscayne Boulevard, Suite 1870. Miami, Florida 33131 , Attention: Corporate Trust 
Department. Capitalized terms used herein and not otherwise defined will have the meanings 
given them in "APPENDIX C - CERTAIN LEGAL DOCUMENTS" hereto. 

PURPOSE OF THE SERIES 2020A CERTIFICATES 

The Series 2020A Certificates are being issued for the principal purposes of (i) financing 
the costs of acquisition. construction and insta llation of the Series 2020A Facilities and (ii) 
paying certain costs and expenses associated with the issuance of the Series 2020A Certificates. 
See "ESTIMATED SOURCES AND USES OF FUNDS" herein. 

THE SERIES 2020A CERTIFICATES 

General 

The Series 2020A Certificates wi ll be dated the date of delivery, wi ll mature in the years 
and principal amounts and accrue interest at the fixed interest rates set forth on the inside cover 
page of this Offering Statement. The Series 2020A Certificates wi II initially be issued 
exclusively in "book-entry" form and ownership of one fully registered Series 2020A Certificate 
for each maturity as set forth on the inside cover page. each in the aggregate principal amount of 
such maturity. will be initially registered in the name of "Cede & Co." as nominee of The 
Depository Trust Company. New York, New York ("OTC"). The principal portion and interest 
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portion of Basic Lease Payments represented by the Series 2020A Certificates are payable in the 
manner set forth under "BOOK-ENTRY ONLY SYSTEM" herein. Individual purchases of the 
Series 2020A Certificates wi ll be made in increments of $5.000 or integral multiples thereof. 

The principal portion due on the Series 2020A Certificates at maturity or earlier 
prepayment represents an undivided proportionate interest in the principal portion of the Basic 
Lease Payments due on the applicable dates set forth in the Series 2020A Leases. The interest 
portion due on the Series 2020A Certificates is payable on each January I and July I (each an 
"Interest Payment Date"). commencing !July I, 2020], to and including the date of maturity or 
earlier prepayment thereof. Such interest portion represents undivided proportionate interests in 
the interest portion of Basic Lease Payments due on the June 15 and December 15 prior to each 
Interest Payment Date, commencing [June 15, 2020], to and including the maturity or earlier 
prepayment of the Series 2020A Certificates, under the Series 2020A Leases 

The interest portion of the Basic Lease Payments represented by the Series 2020A 
Certificates wi ll be computed on the basis of a 360-day year based on twelve 30-day months. 
The principal portion or Prepayment Price of the Series 2020A Certificates is payable to the 
registered owner upon presentation at the designated corporate trust office of the Trustee. 
Except as otherwise provided in connection with the maintenance of a book-entry only system of 
registration of the Series 2020A Certificates. the interest portion of the Basic Lease Payments 
represented by the Series 2020/\ Certificates is payable to the registered owner at the address 
shown on the registration books maintained by the Trustee as of the 15th day of the month 
(whether or not a business day) preceding the Interest Payment Date or at the prior written 
request and expense of any registered owner of at least $1,000,000 in aggregate principal amount 
of Series 2020A Certificates by bank wire transfer to a bank account in the United States 
designated in writing prior to the fifteenth day of the month next preceding each Interest 
Payment Date. Notwithstanding the above. reference is made to the book-entry system of 
registration described under "BOOK-ENTRY ONLY SYSTEM" below. 

Prepayment 

Omional Prepavment. The Series 2020A Certificates maturing on or before 
July I, 20_ are not subject to optional prepayment prior to maturity. The Series 2020A 
Certificates maturing on or af1er July I. 20 _ are subject to prepayment on or after Ju ly I, 20_. 
if the School Board elects to prepay the principal portion of the Basic Lease Payments due under 
the Series 2020A Leases in whole or in part at any time, and if in part, in such order of maturity 
or Series 2020A Certificates corresponding to the due dates of the principal portion of Basic 
Lease Payments as shall be designated by the School Board to be prepaid, and by lot within a 
maturity in such manner as the Trustee may determine, at a Prepayment Price equal to the 
principal portion of the Basic Lease Payments represented by the Series 2020A Certificates or 
portions thereof to be prepaid (without premium). plus interest accrued to the Prepayment Date. 

Mandatorv Sinking Fund Paw11e111. The Series 2020A Certificates maturing on July 
I. 20 _ are subject to mandatory prepayment prior to maturity in part, from payments of the 
principal portion of Basic Lease Payments as set forth in the Series 2020A Leases. through the 
operat ion of a sinking fund on each July I in the years and in the amounts set forth below at a 
Prepayment Price of par plus the interest accrued to the Prepayment Date. 
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*Maturi ty 

Year 
(July I) 

Principal 
Amount 

E1:1raordinarv Prepavmenl. The principal portion of Basic Lease Payments due under 
the Series 2020A Leases represented by the Series 2020A Certificates shal l be subject to 
prepayment in the event either or both of the Series 2020A Leases terminate prior to payment in 
full or all of the Basic Lease Payments due thereunder to the extent the Trustee has moneys 
available for such purposes pursuant to the Trust Agreement and the Series 2020A Leases, 
subject to the limitations provided in the Master Lease. 

No Exlraordinarv Prepavment in !he Event o[ Damage. Destruction or Condemnation o[ 
1he Series 2020A Facilities. The Series 2020A Certi fi cates are not subject to extraordinary 
prepayment prior to maturity in the event of damage. destruction or condemnation of the Series 
2020/\ Fac il ities. See "THE SERIES 2020A LEASES - Lease Payments" herein for information 
regarding the required use of any insurance or condemnation proceeds related to the Series 
2020A racilities allocated to the Series 2020A Certificates in the event of damage, destruction or 
condemnation of such Series 2020A Facilities. 

Selection o[ Series 2020A Certificates for Prepayment. If less than all of the Series 
2020A Certilicates are ca lled for prepayment. the particular Series 2020A Certificates, or 
portions thereof to be prepaid will be in multiples of $5.000 and. except as otherwise provided in 
the Trust Agreement. the maturity of the Series 2020A Certificates to be prepaid will be 
determined by the Trustee. If less than all of the Series 2020A Certificates of li ke maturity are 
called for prepayment. the particular Series 2020A Certificates or po11ions thereof to be prepaid 
'-'Vi II be selected by lot by the Trustee in such manner as the Trustee deems fair and appropriate. 
The portion of any Series 2020A Certificate of a denomination of more than $5,000 to be prepaid 
will be in the principal amount of $5,000 or an integra l multiple thereo t~ and, in selecting 
portions of such Series 2020A Certificates for prepayment, the Trustee wil l treat each such 
Series 2020A Certifi cate as representing that number of Series 2020A Certificates in $5,000 
denominations which is obtained by dividing the principal amount of such Series 2020A 
Certificate to be prepaid in part by $5,000. 

DTC Procedures. Investors should note that while DTC is the registered owner of the 
Series 2020A Certificates. partial prepayments of the Series 2020A Certificates wi II be 
determined in accordance with DTC's procedures. The School Board intends that prepayment 
allocations made by OTC, the DTC Participants or such other intermediaries that may exist 
between the School Board and the Beneficial Owners of the Series 2020A Certificates be made 
in accordance with the method of selection of Seri es 2020A Certificates for a partial prepayment 
described above. However. the selection of the Series 2020A Certificates fo r prepayment in 
DTC's book-entry only system is subject to DTC's practices and procedures as in effect at the 
time of any such partial prepayment. The School Board can provide no assurance that DTC or 
the DTC Participants or any other intermediaries wi ll allocate prepayments among Beneficial 
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Owners in accordance with the method of selection of Series 2020A Certificates for a partial 
prepayment described above. 

Notice o[Prepavment. So long as the Series 2020A Certificates are issued in book-entry­
only form. notice of prepayment wil l be mailed, postage prepaid (not less than 30 days before the 
Prepayment Date in the case of optional prepayment and not less than five days before the 
Prepayment Date in the case of extraordinary prepayment resulting from termination of the 
Series 2020A Leases as a result of non-appropriation or default by the School Board, unless a 
different notice period is required by OTC) to Cede & Co., as nominee for OTC, and the Trustee 
wi ll not mail any prepayment notice directly to the Beneficial Owners ·of the Series 2020A 
Certificates. See "BOOK-ENTRY ONLY SYSTEM" herein. 

!Notwithstanding anything in the Master Trust Agreement to the contrary, prior to notice 
being given to the Owners of affected Series 2020A Certificates of any optional prepayment of 
Series 2020A Certificates. either (i) there will be deposited with the Trustee an amount sufficient 
to pay the principal portion of the Basic Lease Payments represented by Series 2020A 
Certificates subject to prepayment, plus accrued interest to the prepayment date, !plus any 
premium applicable to such prepayment,! or (ii) such notice will state that the prepayment is 
conditioned on the receipt of moneys for such prepayment by the Trustee on or prior to the 
Prepayment Date. In the event that a conditional notice of prepayment is given and such moneys 
arc not timely received. the prepayment for which such notice was given wi ll not be undertaken. I 

Effec:I o{ Prepav111en1. If. on the Prepayment Date. moneys for the payment of the 
Prepayment Price of the Series 2020A Certi ficates or portions thereof to be prepaid are held by 
the Trustee and available therefor on the Prepayment Date and if notice of prepayment has been 
given as required. then from and after the Prepayment Date, the interest represented by the Series 
2020A Certificates or the portion thereof ca ll ed for prepayment wi ll cease to accrue. If such 
moneys are not available on the Prepayment Date. the principal represented by such Series 
2020/\ Certificates or portions thereof wi ll continue to bear interest until paid at the same rate as 
would have accrued had it not been called for prepayment. 

BOOK-ENTRY ONLY SYSTEM 

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

The Depository Trust Company ("OTC") will act as securities depository for the Series 
2020A Ccrti ficates. The Series 2020A Ccrti ficates 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 OTC. One fully-registered bond certificate will 
be issued for each maturity of the Series 2020A Certi r-icates, each in the aggregate principal 
amount or such maturity and will be depos ited with OTC. 

OTC. 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 
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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 17 A of the Securities Exchange Act of 1934. 
OTC 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 I 00 
countries) that DTC's participants (the "Direct Participants") deposit with OTC. OTC also 
fac ilitates 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. cleari ng corporations, and certain other organizations. OTC 
is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). 
DTCC is the holding company for OTC. National Securities Clearing Corporation and Fixed 
Income Clearing Corporation. all of \vhich are registered clearing agencies. DTCC is owned by 
the users or its regulated subsidiaries. Access to the OTC 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 directl y or indirectly (the "Indirect Participants"). OTC has a Standard and Poor's rating of 
"AA+." The OTC rules applicable to its Participants are on file with the Securities and 
Exchange Commission. More information about OTC can be found at www.dtcc.com. 

Purchases of the Series 2020A Certificates under the OTC system must be made by or 
through Direct Participants. which will receive a credit for such Series 2020A Certificates on 
DTC's records. The ownership interest of each actual purchaser of each Series 2020A Certificate 
("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. 
Beneficial Owners will not receive written confirmation from OTC of their purchase. Beneficial 
0\-vners arc. however. expected to receive written confirmations providing details of the 
transaction, as wel I as periodic statements of their holdings, from the Direct or Indirect 
Pa11icipant through which the Beneficial Owner entered into the transaction. Transfers of 
ownership interests in the Series 2020A Certificates are to be accompl ished by entries made on 
the books of Direct and Indirect Pa11icipants acting on behalf of the Beneficial Owners. 
Bl!neficial Owners will not receive ce11ificates representing their ownership interests in the 
Series 2020A Certificates. except in the event that use of the book-entry system for the Series 
2020A Certificates is di scontinued. 

To facilitate subsequent transfers, all Series 2020A Certificates deposited by Direct 
Participants with OTC 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 OTC. The deposit of 
Series 2020A Certi ficates with OTC and their registrat ion in the name of Cede & Co. or such 
other OTC nominee do not effect any change in beneficial ownership. OTC has no knowledge 
of the actual Beneficial Owners of the Series 2020A Certificates; DTC's records reflect only the 
identity of the Direct Participants to whose accounts such Series 2020A Certificates are credited, 
which may or may not be the Beneficial Owners. The Direct and Indirect Pai1icipants wi ll 
remain responsible fo r keeping an account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by 
Direct Participants to Indirect Participants, and by Direct Participants and Indirect Participants to 
Beneficial Owners will be governed by arrangements made among them, subject to any statutory 
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or regulatory requirements as may be in effect from time to time. Beneficial Owners of Series 
2020A Cert ificates may wish to take certa in steps to augment the transmission to them of notices 
of significant events \Vith respect to the Series 2020A Certificates, such as prepayments, defaults, 
and proposed amendments to the Series 2020A Certificate documents. For example, Beneficial 
Owners of Series 2020A Certificates may wish to asce11ain that the nominee holding the Series 
2020A Certificates for their benefit has agreed to obtain and transmit notices to Beneficial 
Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses to 
the Trustee and request that copies of notices be provided directly to them. 

Prepayment notices shall be sent to OTC. If less than all of the Series 2020A Certificates 
are being prepaid. DTC's practice is to determine by lot the amount of the interest of each Direct 
Participant in such Certificates to be prepaid. 

Neither OTC nor Cede & Co. (nor any other OTC nominee) will consent or vote with 
respect to the Series 2020A Certificates unless authorized by a Direct Participant in accordance 
with DTC's MMI Procedures. Under its usual procedures. OTC mails an Omnibus Proxy to the 
School Board as soon as possible after the record date. The Omnibus Proxy assigns Cede & 
Co.'s consenting or voting rights to those Direct Participants to whose accounts the Series 2020A 
Certificates are credited on the record date (identified in a listing attached to the Omnibus 
Proxy). 

Prepayment proceeds and other payments on the Series 2020A Certificates will be made 
to Cede & Co .. or such other nominee as may be requested by an authorized representative of 
OTC. DTC's practice is to credit Direct Participants' accounts. upon DTC's receipt of funds and 
corresponding detail information from the School Board or the Trustee on the payable date in 
accordance with their respecti ve hold ings shown on DTC's records. Payments by Participants to 
Beneficial Owners will be governed by standing instructions and customary practices, as is the 
case with securities held for the accounts of customers in bearer form or with securities held for 
the accounts of customers in bearer form or registered in "street name." and will be the 
responsibility of such Pa1ticipant and not of OTC, the Trustee or the School Board, subject to 
any statutory and regulatory requirements as may be in effect from time to time. Payment of 
prepayment proceeds, distributions. and div idend payments to Cede & Co. (or such other 
nominet.: as may be requested by an authorized representative of OTC) is the responsibility of the 
School Board and/o r the Trustee for the Seri es 2020A Certificates. Disbursement of such 
payments to Direct Participants will be the responsibility of OTC, and disbursement of such 
payments to the Beneficia l Owners will be the responsibility of the Direct and Indirect 
Pa1ticipants. 

None of the Corporation, the School Board or the Trustee can give any assurances that 
OTC. Direct Participants. Indirect Participants or others will distribute payments of principal of, 
premium. if any. and interest on the Series 2020A Certificates paid to OTC or its nominee. or 
any prepayment or other notices, to the Beneficial Owners, or that they will do so on a timely 
basis or that OTC will serve or act in a manner described in this Offering Statement. 

17or every transfer and exchange or beneficial interests in the Series 2020A Certificates. 
the Beneficial Owner may be charged a sum sufficient to cover any tax , foe or other government 
charge that may be imposed in relation thereto. 
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OTC may discontinue providing its services as securities depository with respect to the 
Series 2020A Certificates at any time by giving reasonable notice to the School Board. Under 
such circumstances. in the event that a successor securities depository is not obtained, Series 
2020A Certificates are required to be printed and delivered. 

The School Board may decide to discontinue use of the book-entry transfers through 
OTC (or a successor securities depository). In that event, Series 2020A Ce1tificates will be 
printed and delivered to Beneficial Owners. 

SECURITY FOR THE SERIES 2020A CERTIFICATES 

General 

The Series 2020A Certificates evidence undivided proportionate interests in the principal 
portion and interest po11ion of Basic Lease Payments to be made by the School Board under the 
Series 2020A Leases. The Series 2020/\ Certificates are secured by and payable from the Trust 
Estate established for the Series 2020A Certificates (the "Trust Estate") pursuant to the Trust 
Agreement. The Trust Estate consists of al l estate, right, ti tle and interest of the Trustee in and to 
the portion of Basic Lease Payments under the Series 2020A Leases allocable to the Series 
2020/\ Certificates and a ll amounts held in the funds and accounts under the Trust Agreement in 
accordance with the provisions of the Series 2020/\ Leases and the Trust Agreement, including 
investment earnings thereon. and any and all monies allocable to the Series 2020A Certificates 
received by the Trustee pursuant to the Series 2020A Leases and the Trust Agreement which are 
not required to be remitted to the School Board or the Corporation pursuant to the Series 2020A 
Leases or the Trust /\grcement. 

Neither the Corporation nor the School Board will mortgage or grant a security interest in 
the Series 2020A Facilities to the Trustee. Upon termination of the Series 2020A Leases upon 
the occurrence of an event or non-appropriation or in the case of certain events of default, the 
Series 2020A Leases provide that the School Board must surrender possession of the Series 
2020A-I Facilities (but not the Series 2020A-2 Facilities) to the Trustee as assignee of the 
Corporation for disposition by sa le or re-letting of its interest in such Facilities as provided in the 
Trust Agreement. Any proceeds or the disposition of the Series 2020A-I Facilities wi ll be 
applied to the payment of the Series 2020A Certificates allocable to the Series 2020A-I Lease 
!(and in the case of disposition of the Overlapping Facilities, equally and ratably with holders of 
other Certificates representing an interest therein).! aller payment of the expenses of the Trustee 
in accordance with the Series 2020A-I Leases. The School Board may not be dispossessed of 
the Series 2020A-2 Facilities or any personal property financed or refinanced, in whole or 
in part, with proceeds of Certificates. See "THE SERIES 2020A FACILITIES" herein for a 
description of the Series 2020A Facilities !(including the Overlapping Faci lities)! aga inst which 
the Trustee may exercise rights on behalf of the Owners of the Series 2020A Certificates. See 
also "THE SER IES 2020A LEASES - Effect of Termination for Non-Appropriation or Default" 
herein. 

Lease Payments 

!\II Lease Payments and all other amounts required to be paid by the School Board under 
the Series 2020A Leases and the Prior Leases and all other Leases wi ll be made from funds 
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authorized by law and regulations of the State of Florida Department of Education to be used for 
such purpose and budgeted and appropriated for such purpose by the School Board. Revenues 
available to the District for operational purposes and for capital projects such as the Series 
2020A Facilities are described under "OPERATING REVENU ES OF THE DISTRICT'' and 
"AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS" herein. Such revenues are 
also used to pay other outstanding obl igations of the District. 

The Trust Agreement provides for the establishment and maintenance of a Series 2020A 
Lease Payment Account for deposit of Basic Lease Payments appropriated and paid under the 
Series 2020A Leases. Separate Lease Payment Accounts are established for each new group of 
Facilities to be financed by a Series of Certificates issued under the Trust Agreement. Lease 
Payments due under the schedules to the Master Lease are subject to annual appropriation by the 
School Board on an all-or-none basis and are payable solely from legally available funds 
appropriated by the School Board for such purposes; provided that Lease Payments with respect 
to a patticular schedule and Series of Ce1titicates may be additionally and separately secured by 
a Credit Facility. Such additional Facilities may be financed through the sale of additional Series 
of Certificates under the Trust Agreement. THE SCHOOL BOARD MAY NOT BUDGET 
AND APPROPRIATE LEASE PAYM ENTS DUE FOR A PORTION OF THE FACILITIES 
LEASED UNDER THE MASTER LEASE; IT MUST BUDGET AND APPROPRIATE LEASE 
PAYMENTS roR ALL FACILITIES OR NONE OF THEM. THERE CAN BE NO 
ASSURANCE THAT SUFFICIENT fUNDS WILL BE APPROPRIATED OR OTHERWISE 
BE MADE AVAILABLE TO MAKE ALL OF THE LEASE PAYMENTS DUE UNDER THE 
MASTER LEASE. 

Limited Obligation of the School Board 

THE SCHOOL BOARD IS NOT LEGALLY REQUIRED TO APPROPRIATE 
MONEYS TO MAKE LEASE PAYMENTS. LEASE PAYMENTS ARE PAY ABLE FROM 
PUNDS APPROPRIATED BY THE SCHOOL BOARD FOR SUCH PURPOSE FROM 
CURRENT OR OTHER FUN DS AUTHORIZED BY LAW AND REGULATIONS OF THE 
STATE OF FLORIDA DEPARTMENT OF EDUCATION. NONE OF THE DISTRICT. THE 
SCHOOL BOARD, THE STATE OF fLORIDA, OR ANY POLITICAL SUBDIVISION OR 
AGENCY TH EREOF IS OBLIGATED TO PAY, EXCEPT FROM SCHOOL BOARD 
APPROPRIATED FUNDS. ANY SUMS DUE UNDER THE SERIES 2020A LEASES FROM 
ANY SOURCE or TAXATION, AND THE FULL FAITH AND CREDIT OF THE SCHOOL 
BOARD. TH E DISTRICT. THE STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION 
OR AGENCY THEREOF IS NOT PLEDGED FOR PAYM ENT OF SUCH SUMS DUE 
THEREUNDER. AND SUCH SUMS DO NOT CONSTITUTE AN INDEBTEDNESS OF THE 
SCHOOL BOARD. THE DISTRICT. THE STATE OF FLORIDA OR ANY POLITICAL 
SUBDIVISION OR AGENCY TH EREOF WITHIN THE MEANING OF ANY 
CONSTITUTIONAL OR STATUTORY PROVISION OR LIMITATION. NONE OF THE 
CORPORATION. THE TRUSTEE OR ANY CERTIFICATE HOLDER MAY COMPEL THE 
LEVY OF ANY AD VALOREM TAXES BY THE SCHOOL BOARD, THE DISTRICT. TH E 
STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF TO 
PAY ANY SUMS. INCLUDING THE BASIC LEASE PAYM ENTS, DUE UNDER THE 
SERIES 2020/\ LEASES. SEE "RISK FACTORS" HEREIN. 
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Prior Leases and Additional Leases 

As noted above. the School Board has entered into the Prior Leases and may enter into 
other Leases under the Master Lease in addition to the Series 2020A Leases and the Prior Leases. 
See "INTRODUCTION" and "THE MASTER LEASE PROGRAM" herein. Failure to 
appropriate funds to make Lease Payments under any Lease wi ll , and ce11ain events of default 
under a Lease may result in the termination of the Lease Terms of all Leases, including the 
Series 2020A Leases. Upon any such termination of the Lease Terms of all Leases. the School 
Board must surrender all Faci li ties, including the Series 2020A-I Facilities (except for certain 
designated Faci lit ies such as the Series 2020A-2 Facilities) to the Trustee for sale or re-letting of 
the Trustee's interest. The proceeds of the disposition of the Series 2020A-1 Faci lities wi ll be 
applied to the payment of the Series 2020A Certificates allocable to the Series 2020A- I Lease 
!(and in the case of disposition of the Overlapping Faci lities, equally and ratably with other 
Certificates representing an interest therein),] after payment of the expenses of the Trustee, in 
accordance with the Series 2020A- I Lease. The School Board may not be dispossessed of the 
Series 2020A-2 Facilities or any personal property financed, in whole or in part, with 
proceeds of Certificates. Except as described herein, in no event will owners of the Series 
2020A Cc11ificatcs have any interest in or right to the proceeds of the disposition of Facilities 
financed or refi nanced with the proceeds of another Series of Certificates. There can be no 
assurance that the remedies available to the Trustee upon any such termination of the Lease 
Tenn of all Leases and the disposition of the Series 2020A f-acil ities against which the Trustee 
has rights will produce sufficient amounts to pay the outstanding Series 2020A Certificates. 

for a discussion of remedies available to the Trustee upon the occurrence of an event of 
the non-appropriation of funds to pay Lease Payments or upon the occurrence of an event of 
default. see "THE SERI ES 2020A LEASES - Termination of Lease Term'' and "-Effect of 
Termination for Non-Appropriation or Default" herein and "APPENDIX C - CERTAIN LEGAL 
DOCUMENTS - The Master Lease" hereto. 

Prior Certificates and Additional Certificates 

As noted above, the School Board has multiple Series of Prior Certificates outstanding 
relating to the Prior Leases. See "INTRODUCTION" herein. With respect to any Additional 
Lease. one or more series of Additional Certificates may be authorized by the Corporation at the 
request of the School Board and executed and delivered by the Trustee for the purpose of: 
(a) financing the cost of acquisition. construction, installation and equipping of any Facil ities; 
(b) financing the cost of completing the acquisition, construction, installation and equipping of 
any Facilities; (c) financing the cost of increasing, improving, modifying. expanding or replac ing 
any Facilities; or (d) paying or providing for the payment of the principal portion and interest 
portion of the Basic Lease Payments with respect to, or the Purchase Option Price (as described 
under "SECU RITY FOR THE SERI ES 2020A CERTIFICATES - Optional Prepayment Price" 
below) of. al l or a portion of the Facilities financed from the proceeds of any series of 
Certificates previously executed and delivered. The aggregate principal amount of Additional 
Certificates which may be executed and deli vered under the provisions of the Master Trust 
Agreement is not li mited. except as may be provided with respect to a particu lar series of 
Additional Cert ificates in any Supplemental Trust Agreement creating such series. 
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Unless otherwise set forth in a Supplemental Trust Agreement authorizing the issuance of 
more than one Series of Certificates. each Certificate within a Series of Certificates executed and 
de livered pursuant to the Trust Agreement shall rank pari passu and be equally and ratably 
secured under the Trust Agreement with each other Certificate of such Series, but not with any 
Certificates of any other Series, without preference, priority, or distinction of any such 
Cerri ficate over any other such Certificate, except that to the extent that Basic Lease Payments 
available for payment to all Certificate holders are less than all amounts owed with respect to all 
Series of Certificates on any Interest Payment Date, such amounts available shal I be applied on a 
pro rata basis to Certificate holders of all Series in accordance with the ratio that the principal 
balance of each Series of Certificates outstanding bears to the total amount of Certificates 
Outstanding under the Trust Agreement. 

Optional Prepayment Price 

The School Board has the right to prepay al l or a portion of the Basic Lease Payments 
represented by the Series 2020A Certificates and in connection therewith remove all or a portion 
or the Series 2020A Facil ities from the applicable Series 2020A Lease and from the lien of the 
Series 2020A Ground Lease. if appl icable. by paying the Purchase Option Price fo r the specific 
Series 2020A Facilities being purchased or. to the extent permitted by law. by substituting other 
f'aei lities for the Series 2020A Facilities to be released. In such event. Series 2020A Certificates 
representing an interest in the prepaid Basic Lease Payments would be paid on the next available 
date fo r prepaying the Series 2020A Certificates. The Purchase Option Price, as of each Lease 
Payment Date. is: (i) the Basic Lease Payment then due plus the amount designated in the 
appl icable Series 2020A Lease; (ii) minus any credits pursuant to the provisions of the applicable 
Series 2020A Lease: (iii) plus an amount equal to the interest to accrue with respect to the Series 
2020A Certificates and any other Certificates representing an interest in the applicable Series 
2020/\ Lease to be prepaid from such Lease Payment Date to the next avai lable date fo r 
prepaying the Series 2020/\ Certificates; (iv) plus an amount equal to any other amounts then 
due and owing under the applicable Series 2020A Lease. 

Non-Appropriation Risk 

THE SCHOOL OOARD IS NOT LEGALLY REQUIRED TO APPROPRIATE 
MONEYS FOR THE PURPOSE OF MAKING LEASE PAYMENTS. UNDER THE MASTER 
LEASE THE SCHOOL BOARD MAY NOT BUDGET AND APPROPRIATE AVAILABLE 
REVENUES TO MAKE LEASE PAYMENTS SELECTIVELY ON A LEASE BY LEASE 
13AS IS. BUT MUST APPROPRIATE SUCH REVENUES FOR /\LL LEASES OR NONE OF 
THEM. FOR A DISCUSSION OF REMEDI ES AVA ILABLE TO THE TRUSTEE IN THE 
EVENT OF THE NON-APPROPRIATION OF FUNDS TO PAY LEASE PAYMENTS. SEE 
"THE SERI ES 2020A LEASES - TERMINATION OF LEASE TERM" AND "-EFFECT OF 
TERMINATION FOR NON-APPROPRIATION OR DEFAULT." THERE CAN BE NO 
ASSU RANCE THAT TH E REMEDIES AVA ILABLE TO THE TRUSTEE IN THE EVENT 
OF NON-APPROPRIATION WILL PRODUCE SUFFICIENT AMOUNTS TO FULLY PAY 
THE PRIOR CERTIFICATES FOR PA YING SUCH CLA IMS. 
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No Reserve Account for Series 2020A Certificates 

THERE IS NO RESERVE ACCOUNT ESTABLISHED FOR THE SERIES 2020A 
CERTIFICATES. Pursuant to a Supplemental Trust Agreement authorizing the issuance of any 
Series of Certificates, there may be established and maintained a separate Reserve Account to 
secure the payment of the principal and/or interest portion of the Basic Lease Payments related to 
such Series of Ccrti ficates. Each such Reserve Account shall secure only the Series of 
Certificates for ·which it has been established. See "APPENDIX C - CERTAIN LEGAL 
DOCUM ENTS - The Master Trust Agreement" hereto. 

CERTAIN AMENDMENTS TO THE MASTER LEASE, 
SCHEDULE 2020A-l AND SCHEDULE 2020A-2 

Pursuant to separate Resolutions, adopted by each of the School Board and the 
Corporation. respeccively, on March I. 2016. the School Board and the Corporation have 
authorized an Amendment to Master Lease Agreement (the "Amendment to Master Lease"), 
among the School Board. the Corporation and the Trustee. The Amendment to Master Lease 
generally provides fo r certain amendments to the Master Lease which revise the property 
insurance requirements for the Facilities in order to al low the amount of property insurance 
required to be maintained under the Master Lease to be determined annua lly by the 
Superintendent. in consultation with the Risk Management Department of the School Board. 
Such provision provides that the School Board shall follow the recommendation of the 
Superintendent so long as the recommended insurance is ava ilable at commercially reasonable 
costs and otherwise satisfies the requirements of the Master Lease. The School Board is also 
required to maintain eligibility for assistance by the Federal Emergency Management Agency 
(see "RISK FACTORS - Property Insurance" herein). The Amendment to the Master Lease also 
provides that except in certain enumerated circumstances, the terms of the Master Lease or any 
Schedule thereto shall not be waived, altered, modified, supplemented or amended except upon 
receipt of the consent of the holders of a majority of the principal amount of Certificates 
Outstanding who are affected thereby (or in the case of insured Certificates. the related Credit 
Faci lity Issuer in lieu of the holders of the Certificates it insures provided such Credit Faci lity 
Issuer has not been downgraded below the rating of the District). See "APPENDIX C -
CERTAIN LEGAL DOCUMENTS - Form of Amendment to Master Lease Purchase 
Agreement" hereto for the specific amendments to the Master Lease. Upon receipt of consents 
to such amendments from holders of not less than a majority in principal amount of Certificates 
then Outstanding under the Trust Agreement. together with required consents, if any. of 
municipal bond insurers. such amendments will become effective. 

At the time of issuance of the Series 2020A Certificates, the initial Beneficial Owners 
of the Series 2020A Certificates, through their purchase of the Series 2020A Certificates, 
sha ll be deemed to have consented to the amendments set forth in the Amendment to 
Master Lease. Upon their issuance, the Series 2020A Certificates will represent 
approximately __ % of the Certificates Outstanding for purposes of the consent to the 
Amendment to the Master Lease. The School Board has previously received consent from 
Beneficial Owners of certain of the Prior Certificates constituting approximately [48.79%] 
of all Certificates Outstanding for purposes of the consent to the Amendment to the Master 
Lease. The School Board is also seeking consent to the amendment set forth in the 
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Amendment to Master Lease from a certain Credit Facility Issuer that represents 
approximately ll.60%1 of all Certificates Outstanding for purposes of the Amendment to 
Master Lease. However, las consent of other certain municipal bond insurers is required 
for the Amendment to the Master Lease to become effective,] at this time, the School Board 
cannot predict, if or when, the amendments contained in the Amendment to Master Lease 
will become effective. Purchasers of the Series 2020A Certificates should carefully review 
the proposed amendments. Sec "APPENDIX C - CERTAIN LEGAL DOCUMENTS -
Form of Amendment to Master Lease Purchase Agreement" hereto for the specific 
amendments. 

In addition. Schedule 2020A-I contains certain amendments intended to (i) allow for the 
substitution of Facilities upon meeting certain conditions (see "THE SERIES 2020A 
PACI LITI ES - Subst itution and/or Additions to Series 2020A Facilities - Substitution" for the 
requirements fo r such substitution as contemplated in the amendment provision) and (ii) allow 
for the release of a Series 2020A-I Facility or Series 2020A- I Facilities from the lien of the 
Series 2020A- I Lease upon the completion of construction thereof, as evidenced by the 
execution and delivery of a Certificate of Acceptance to the Trustee pursuant to the Master 
Lease. and certification of the final cost per student station of such Series 2020A-I Facil ity or 
Series 2020A- I r-acil ities by the School Board to the State Department of Education pursuant to 
Section I 0 13.64. Florida Statutes, if after the release of such Series 2020A- I Faci lity or Series 
2020A- I rac il ities the total construction cost of the remaining Series 2020A-I Facilit ies exceeds 
the remaining principal portion of the Basic Lease Payments payable under the Series 2020A- I 
Lease (see "THE SER IES 2020A FACILITIES - Release of Series 2020A- I Faci lities" herein). 
Sec "APPENDIX C - CERTAIN LEGAL DOCUMENTS - Form of Schedule 2020A- I" hereto 
fo r the speci fie amendments. 

Both Schedule 2020A- I and Schedule 2020A-2 conta in amendments intended to al low 
for the amendment of such Schedule without consent of the holders of the affected Certificates 
fo r the purpose of (a) adding a legal description and/or the permitted encumbrances for a Facility 
Site which has already been designated in such Schedule, (b) adding additional Facilities to be 
financed under such Schedule, (c) substituting Facilities in accordance with Section 6.4 of the 
Master Lease, or (d) re leasing a racility or portion thereof if such Facility or portion thereof has 
been released from the lien of the Master Lease in accordance with the provis ions thereof. See 
"APPENDIX C - CERTAIN LEGAL DOCUMENTS - Form of Schedule 2020A-I" and"- Form 
of Schedule 2020A-2" hereto for the speci fie amendments. 

At the time of issuance of the Series 2020A Certificates, the initial Beneficial Owners 
of the Series 2020A Certificates, through their purchase of the Series 2020A Certificates, 
shall be deemed to have consented to the amendments set forth in Schedule 2020A-1 and 
Schedule 2020A-2. T he Series 2020A Certificates will represent 100% of the Certificates 
Outstanding under the Series 2020A Leases. As such , the amendments set forth in 
Schedule 2020A-1 and Schedule 2020A-2 will become effective immediately upon the 
issuance of the Series 2020A Certificates. 

Purchasers of the Series 2020A Certificates should carefully review the proposed 
amendments. Sec " APPENDIX C - CERTAIN LEGAL DOCUMENTS - Form of 
Amendment to Master Lease," " - Form of Schedule 2020A-1" and "- Form of Schedule 
2020A-2" hereto. Notwithstanding the foregoing, the consent of a majority of Certificate 
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holders evidencing an interest in the Series 2020A Leases will not be required for the 
release of any Series 2020A Facilities not subject to the exercise of remedies upon an event 
of default or event of non-appropriation by the School Board. 

The Underwriters are 1101 providing consenl lo or approval of the herein described 
amendments and the School Board will not deem such amendmenls to have been consenled to or 
approved by the Unde1'll'riters as a result of lhe Underwriters' purchase of the Series 2020A 
Certificales in 1heir capacity as underwriters as defined in Section 2(a){l l) of the Securities Act 
of 1933. as amended 

THE MASTER LEASE FACILITIES 

The Series 2020A r-acilities are being financed under the School Board's existing Master 
Lease as part or the School Board's master lease purchase program (the "Master Lease Program") 
with the Corporation. The Facilities financed or refinanced by the School Board under the 
Master Lease Program are subject to annual appropriation on an all or none basis. [For Fiscal 
Y car 2019-20, of the District's [2321 total operational schools, there were approximately 23 
schools and 117 additions or renovations to schools and related improvements leased under 
the Master Lease. Based on the District's Pre-K through 12 pupil enrollment of 
approximately 224,543 students (excluding charter school enrollment) for Fiscal Year 
2019-20, approximately 46% of the District's students attended classes in, or othenvise 
utilized, Facilities leased under the Master Lease during the Fiscal Year ending June 30, 
2020. Such percentage does not include the additional students that arc expected to attend 
classes in, or othenvise utilize, the educational facilities constituting the Series 2020A-1 
Facilities upon completion of such Facilitics.J To determine /he above percenlage. lhe number 
of studenls a11ending each facility was calculated as follows: for schools that are built and 
operating. 1he number <?(students.for lhe Fiscal Year 2019-20 was used: for the additions. lhe 
number of student slat ions allributable lo each spec[fic classroom or number of sludenls served 
by such.facility.fhr Fiscal Year 2019-20 based on lhe type of school (elementcuy. middle or high) 
or facili1y (C(!feleria. auditorium, gymnasium. etc.) was used. With respect to certain rela1ed 
.facilil ies under the Al/aster Lease (lransportation facililies) , no sludenl stations were calculated 
as being allributable to such .facilil ies. Such figure.\· do no/ include Facilities under 1he Masi er 
Lease which are not suhject to surrender and disposition by lhe Trustee such as the Series 
202011-2 Facilities. For a complete description or the Facilities under the Master Lease Program 
sec "TH E SERIES 2020A FACILITIES" and "THE PRIOR FACILITIES" here in. 

Pursuant to the Master Lease, the School Board does not have the ability to appropriate 
funds to make Lease Payments on one Facility or some combination of Facilities only. The 
School Board's annual appropriation for Basic Lease Payments must be for all Facilities under 
the Master Lease Program. In the event the School Board does not appropriate funds in its 
annual budget for all of such financed Facilities, the School Board would, at the Trustee's option, 
be required to surrender such Facilities, including the Series 2020A-I Facil ities (other than 
certain designated Fac ilities such as the Series 2020A-2 Facilities), to the Trustee for the benefit 
of the Owners of the Certificates which financed or refinanced such Facilities. 
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THE SERIES 2020A FACILITIES 

Series 2020A-1 Facilities 

The Series 2020A Project consists of the lease purchase financ ing of the acq uisition and 
construction of the Series 2020A- I Facilities, the lease of the Series 2020A-I Faci lity Sites by 
the School Board to the Corporation pursuant to the Series 2020A Ground Lease and the 
sublease of the Series 2020A-I Facility Sites back to the School Board. All of the 
Series 2020A- I faci lities are located within the District. The School Board holds title to all of 
the Series 2020A-l Facility Sites. Under certain conditions set fo rth in the Series 2020A-1 
Lease. the School Board may substitute and/or add components of the Series 2020A-I Facilities 
land/or release Series 2020A- l Facilities from the Series 2020A-I Lease]. See also. "­
Substitution and/or Additions to Series 2020A- I Facilities" and "-Release of Series 2020A-I 
f:'aci lities" below. 

!INSERT FACILITY DESCRIPTIONS) 

Series 2020A-2 Facilities 

[The Series 2020A-2 racilities consist of various safety, ADA compliance. remodel ing 
and renovation, ai r quality. roofing and technology improvements throughout the District. ) The 
Series 2020A-2 Facilities arc not subject to surrender or disposition by the Trustee upon a 
non-appropriation of funds or event of default that results in the termination of the Series 
2020A-2 Lease. 

The Estimated Series 2020A Facilities Budget 

The following tab le sets forth the School Board's current estimates of the cost of each of 
the fac ilities compri sing the Series 2020A Facil ities. 

Furniture, Total 
facilities Planning/ Fixtures & Construction/ Project 

Description* Design* Equipment* Acquisition* Cost* 
$ $ $ $ 

Comprehensive Needs 

Tota l $ $ $ $ - -- - - - - ---- ----
* The forego ing reflects the current expectations of the School Board and District as of the date 

of this Offering Statement as to the nature and cost of the Series 2020A Facil ities and is 
subject to change and amendment, without notice. 
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(Overlapping Faci lity 

The Overlapping Facilities described above under "- The Series 2020A-I Facilities" are 
the result of the financing of certain Facilities (or more than one Facility) under more than one 
Lease on the same Facility Site. Accordingly, the disposition of the proceeds, if any, of these 
Overlapping Facilities upon the termination of the Lease Term of the Series 2020A- I Lease, as 
described herein. wi ll be shared equally and ratably with the owners of the other Series of 
Certificates, as described in the footnotes under"- The Series 2020A-I Faci lities" above. 

In connection with the financing of new Facilities. the School Board may seek to amend 
the Series 2020A Ground Lease to include such new Facilities as the Overlapping Facil ities. 
however. such amendment would require the prior consent of the owners of' the Certificates 
representing greater than 50% of the principal portion of the Basic Lease Payments allocable to 
the Facil it ies subject to the Series 2020A Ground Lease sought to be amended (or a Cred it 
Facility Issuer. if any. that insures such Certificates in lieu of such owners).} 

Substitution and/or Additions to Series 2020A Facilities 

Substitution. The fol lowing reflects the amendments to Section 6.4 of the Master Lease 
set forth in Schedule 2020A- I. Sec "CERTA IN AMENDMENTS TO THE MASTER LEASE, 
SCHEDULE 2020A- I AND SCHEDULE 2020A-2 " herein. See also "APPEND IX C -
CERTA IN LEGAL DOCUMENTS - Master Lease" for the current provision and "APPENDIX 
C - CERTAIN LEGAL DOCUMENTS - Form of Schedule 2020A-I" for the amended 
provision. 

To the extent permitted by law, on or after the Completion Date, the School Board may 
substitute fo r any of the Series 2020A-I Faci lities other faci lities owned by the School Board, 
provided such Sllbstituled facil ities: (a) have the same or greater remaining useful life; (b) have a 
fair market value equal to or greater than the portion of the Series 2020A-I Facilities for which 
they are substituted (based on an assessment prepared by the District); (c) are of substantially 
equal usefu lness as the Series 2020A- I Facilities to be replaced and provide essential 
governmenta l services; (d) are free and clear of all liens and encumbrances, except Permitted 
Encumbrances and (e) arc approved by the State Department of Education. In order to effect 
such substi tution. Series 2020A-I Facilities to be replaced will be released from the 
encumbrance of the Series 2020A- I Lease and the Series 2020A Ground Lease by appropriate 
instrument executed by the School Board and the Corporation (or Trustee as assignee of the 
Corporat ion) in form sufficient to leave good and marketable fee simple title to such Facilities in 
the School Board subject only to Permitted Encumbrances, and the facilities to be substituted 
shal l li kewise be incorporated into the Series 2020A-I Lease and Series 2020A Ground Lease. 
Schedule 2020A-I wi ll be appropriately amended and the Series 2020A Ground Lease wil l be 
amended or canceled and replaced, to reflect such substitution. 

There shall also be delivered at the time of substitution an Opinion of Counsel as 
described in the Master Lease with respect to the substitute Facility Site. The foregoing 
conditions with respect to substitution only apply to Facilities against which the Trustee has 
rights such as the Series 2020A- 1 f:' aci lities. 
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Additions. From time to time, the School Board may have remaining funds on deposit in 
an Acquisition Fund under a particular Lease. This sometimes occurs as a result of a Faci lity or 
combination of Facilities being constructed for less than anticipated. a Facil ity is no longer 
needed or there arc unresolved issues concerning the site on which the Facility is to be built. In 
such case. the School Board may finance other Facilities under such Lease. in which case such 
additional Facilit ies shall be subject to the provisions of the related Lease. In certain cases, such 
newly added Faci lities may be Facilities which are not subject to surrender and disposition by the 
Trustee. 

Release of Series 2020A-1 Facilities 

Upon the completion of construction thereoC and certification of the final cost per student 
station o f such Series 2020A- 1 Facility or Series 2020A- I Facil ities by the School Board to the 
State Department of Education pursuant to Section I 013.64, Florida Statutes, the School Board 
may cause the release of a Series 2020A-I Facility or Series 2020A- I Facilities from the lien of 
the Series 2020A-I Lease. if after the release of such Series 2020A-J Facility or Series 2020A-I 
f-acilities the total construction cost of the remaining Series 2020A-I Facilities exceeds the 
remaining principal portion of the Basic Lease Payments payable under the Series 2020A-I 
Lease. See "RISK FACTORS - Construction Cost Maximums" herein. 

THE PRJOR FACILITIES 

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

Series 200 I A- I Facilities 
Coconut Creek Elementary School 
Dillard 1 ligh School Replacement and Art Center 
Endeavor Primnry Lenrning Center 
Manatee 13ay Elementary School 
Miramar High School 
South Broward High School Replacement 
Technology and Support Services Annex 
Westglades Middle School 

Series 2001 B-1 Facilities 
Atlantic Technical Center Addition 
Broward Estates Elementary School Cafeteria Replacement 
Castle Hill Elementary School Cafeteria Replacement 
Deerfield Beach High School Addition 
Driftwood Elementary School Additions 
Fort Lauderdale High School Addition 
Martin Luther King Elementary School Cafeteria Replacement 
Robert Markham Elementary School Cafeteria Replacement 
Monarch High School 
Pompano Beach High School Institute of International Studies 
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Sil ver Shores Elementary School 
Southwest Bus Parking/Maintenance Facil ity 
Dave Thomas Educational Center - West Campus 

Series 2003A-l Facilities 
Mary M. Bethune Elementary School Additions 
Broward Fire Academy School Renovation/Replacement 
Cooper City High School Additions 
Blanche Ely High School Additions 
Hall andale High School Remodel 
High School "JJJ" 
Lake Forest Elementary School Replacement 
Lauderdale Manors Elementary School Cafeteria Replacement 
McArthur High School Additions 
Miramar High School Addition 
Plantation High School Renovation/Addition 
Royal Palm Elementary School Addition 
South Plantation High School Addition 
Tedder Elementary School Additions 
Walker Elementary School Addition 
Whiddon-Rogers Education Center Additions 

Series 2003A-2 Facilities* 
District Widl! Indoor Envi ronmental Quality Improvements 
District Wide Modular Buildings 
J.P. Taravella High School 

Series 2004-QZAB Facilities* 
Equipment for designated Qualified Zone Academies 

Series 2004-1 Facilities 
Apollo Middle School Addition 
Boulevard Heights Elementary School Cafeteria Replacement 
Broadview Elementary School Addition 
Central Park Elementary School Addition 
Cooper City Elementary School Cafeteria Replacement 
Dolphin Bay Elementary School 
Elementary School Y 
Pox Trail Elementary School Addition 
Glades Middle School 
Harbordale Elementary School Cafeteria Replacement 
Meadowbrook Elementary School Cafeteria Replacement 
Nob Hill Elementary School Addit ion 
North Fork Elementary School Addition 
Palm Cove Elementary School Addition 
Pasadena Lakes Elementary School Addition 
Annabel C. Perry Elementary School Addition 
Pompano Beach Middle School Addition 
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Quiet Waters Elementary School Addition 
Sheridan Park Elementary School Addition 
Stirling Elementary School Addition 
Tropical Elementary School Cafeteria Replacement 
Vi I I age Elementary School Renovation/Replacement 
Westchester Elementary School Addition 
Winston Park Elementary School Addition 

Series 2005A-l Facilities 
Atlantic West Elementary School Addition 
Challenger Elementary School Addition 
Coral Springs High School Additions 
Coral Springs Middle School Additions 
Cypress Bay High School Addition 
Cypress Elementary School Addition 
Discovery Elementary School 
Forest Glen Middle School Addition 
Hallandale High School Renovations/Remodel 
Hollywood Hills High School Addition 
Indian Ridge Middle School Additions 
Lloyd Estates Elementary School Cafeteria Replacement 
Margate Elementary School Addition 
Northeast 1-1 igh School Addition 
Nova High/Midd le School Additions 
Oakland Park Elementary School Addition 
Pines Middle School Replacement 
Ramblcwood Middle School Addition 
Rickards Middle School Addition 
Sandpiper Elementary School Addition 
Seagull School Addition 
Stranahan High School Addition 
Tamarac Elementary School Addition 
Walker Elementary School Addition 
Western High School Addition 

Series 20058 Facilities 
Comprehensive Needs Facilities* 
Coral Glades High School Addition 
Country Isles Elementary School Addition 
Heron Heights Elementary School 

Series 2006-1 Facilities 
Coral Springs Elementary School Addition 
Fort Lauderdale High School Addition 
Norcrest Elementary School Replacement 
North Andrews Gardens Elementary School Addition 
Orange Brook Elementnry School Replacement 
Palmview Elementary School Replacement 

22 



Peters Elementary School Replacement 
J.P. Taravella High School Addition 
West Broward High School 

Series 2006-2 Facilities* 
Attucks Middle School Ai r Handler 
Cooper City High School Addi tions 
District Wide Modulars/HV /\C/Other Repairs 
Elementary Site Acquisition 
Flamingo Elementary School Rooting and Various Repairs 
Sandpiper Elementary School Add itions 
Seminole Middle School Repairs 
Sil ver Lakes Middle School Air Handler 
South Plantation School Additions 
Southwest Ranches Site Acquisition 

Series 2007 A-1 Facilities 
Beachside Montessori Village School 
Bennett Elementary School Cafeteria Replacement 
Bethune Elementary School Cafeteria Replacement 
Colbert Elementary School Replacement 
Cypress Elementary School Cafeteria Replacement 
Dania Elementary School Cafeteria Replacement 
Deerfield Beach Elementary School Cafeteria Replacement 
Blanche Ely I ligh School Replacement 
Hollywood Hills School Addition 
Lanier James Education Center Replacement 
Margate Elementary School Cafeteria Replacement 
Mirror Lake Elementary School Cafeteria Replacement 
Pembroke Pines Elementary School Cafeteria Replacement and Expansion 
Pines Lake Elementary School Media Center 
Stoneman Douglas High School Addition 
Tradcwinds Land and Addition 

Series 2008A-l Facilities 
/\polio Middle School Addition 
Boyd Anderson High School Addition 
Coconut Creek High School Addition 
Comprehensive Needs Facilities* 
Cooper City High School Addition 
Cypress Run Education Center 
Discovery Elementary School 
Stephen Foster Elementary School Addition 
Harbordale Elementary School Addition 
Heron Heights Elementary School 
Lauderdale Manors Elementary School Addition 
Northeast High School Addition 
Nova High School Addition 
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Peters Elementary School Addition 
Pompano Beach Middle School Addition 
Southwest Bus Parking Faci lities 
Tropical Elementary Addition 
Western High School Addition 

Series 2008A-2 Facilities* 
District Wide Brite Project - Financial Software System 
District Wide Indoor Environmental Quality Improvements 
District Wide Modular Buildings/Relocatables 
District Wide Roofing Hurricane Repair Projects 

Series 2009A-1 Facilities 
Banyan Elementary School Addition 
Comprehensive Needs Faci li ties* 
Blanche Ely High School Addition 
fort Lauderdale High School Pool Replacement 
Harbordale Elementary School Addition 
Northeast High School Addition 
Palmview Elementary School Addition 
Parkway Middle School Addition 
Seagull Center Addit ion 
Walker Elementary School Addition 

Series 2009A-2 Facili ties* 
District Wide ADA Improvements 
District Wide Brite Project - Enterprise Resource Planning (ERP) System 
District Wide Indoor Environmental Quality Improvements 
District Wide ITV Towers 
District Wide Modular Buildings/Relocatables 
District Wide Roofing Hurricane Repair Projects 
Regiona l Ath letic Facility at Deerfield Beach High School 

Series 20 I 0 Facilities 
Cooper City High School Phase Replacement 
Ft. Lauderdale High School Phase Replacement 

*Constitutes designated Facilities that are not subject to remedial action in the event of a default 
or non-appropriation. 

[Remainder of page intentionally left blank] 
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ESTIMATED SOURCES AND USES OF FUNDS 

It is estimated that proceeds received from the sa le and delivery of the Series 2020A 
Certificates. togt!ther with other legal ly available funds. are expected to be used as fo llows: 

Estimated Sources: 

Aggregate Principal Amount 
Plus/Less: Net Bond Premium/Original Issue 

Discount 

Total Sources of Funds 

Estimated Uses: 

Deposit to Series 2020A Acquisition Account 
Series 2020A Costs of Issuance 

Subaccount<'l 

Total Uses of Funds 

11
' Includes. without limitation. printing costs. legal. account ing and financial advisory fees. 

Underwriters' discoum and other costs associated with the issuance of the Series 2020A Certificates. 

[Remainder of page intentionally left blank) 
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CERTIFICATE PAYM ENT SCHEDULE I FOR PRIO R CERTIFICAT ES 

Est imated payment rcquin:mcnts on the Outstanding Series 2004-QZAl3. Series 2009A·QSCl3. Series 2010/\·QSCB. Series 201 IA. 
Series 20 I 2A. Series 20 I SA and Series 20 l 5B Certificates arc as follows. 

Series 
l'eriod Series Series 2010A· Series Series Series Series 
Ending 200-1-Q7.AB 2009A-QSCB QSCl1 201 lA 2012A 2015/\ 20158 
(July 1) Ccrtilicatcs Ccni licatcs' 11 Cc11ificatcs' 1 

ll
2J Certificates Certificates Certificates Certificates 

2020 $ 53.062 $ -1.S.I0.000 $ 5.785.273 $ 29.078.750 $ 20.348.500 $ 24.015.250 s 17.657.750 
202 1 53.062 -l.S.10.000 5.785.273 29.0&5.000 14.405.000 24.011.500 17.659.500 
2022 0 .1.5-10.000 5.785.273 0 14..tl 1.000 34.828.250 17.657.750 
2023 0 4,540.000 5.785.273 0 14.407.000 34.828.000 17.656.500 
2024 0 4.513.000 5.785.273 0 14,412.250 34.823.000 17,659.500 
2025 0 0 5.785.273 0 1·1.4 10.000 34.825.500 17.655.250 
2026 () 0 5.785.273 0 l.t.409.250 34.827.000 17.657.750 
2027 () 0 5.785.273 0 14,408.950 34.824.250 17.655.250 
2028 () 0 0 0 14,409.200 27.609.000 17.651.500 
2029 0 0 () 0 0 16.708.250 17.655.000 
2030 () 0 () 0 0 16.705.500 17.653.750 
2031 () 0 0 0 0 0 17.651 .250 
2032 () 0 0 0 0 0 17,655.750 
2033 () 0 0 0 0 0 0 
203.J () 0 0 0 0 0 0 

TOTi\L1;> $106. 124 $22.673.000 $46.282. 183 $ 58.163.750 $135.621.150 S3 18.005.500 $229.526.500 

... 
D~h1 ~" ire docs nnt t:ikc into :1ccount actual and po1cntial reductions in in1crcs1 subsidies with respect to 1hc Ou1sianding Series 2009A-QSCB and Series 20101\· 

I~ I 
()SCB Ccnific:11cs Jiscusscd under " RISK FACTORS - Effect ofScqucs1ra11on on Lc~sc Paymcn1s." 
Debt scl"\·icc shown is ncl of interest subsidy of 5.:!5% ... 'l'oials m:iy nol add due lo rounding. 

I Remainder of page intentionally lcll blank] 
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CERTIFICATE PAYMENT SCHEDULE II FOR PRIOR CERTIFICATES 

Estimah:d paymc111 requiremcnts 011 thc Outstanding Series 20 16/\, Series 2016B. Series 2017/\. Series 20 17B. Scrics 2017C, Series 
2019/\ and Series 201913 Certificates arc as follows: 

Period Series Series 
Ending 20 161\ 20 1613 
(July I) Ccrtilicales Cert i licatcs 

2020 s 18.663. 788 $ 936.750 
2021 18.660.788 936.750 
2022 18.658.788 936.750 
2023 18.66 1.538 936.750 
2024 18.662.538 936.750 
2025 18.665.538 6.706.750 
2026 18.659.038 6.733.250 
2027 18.662.038 7.224.000 
2028 18.657.538 
2029 18.659.288 
2030 18.660.288 
203 1 18.663.788 
2032 18.663. ISX 
2033 18.662..138 
2034 

TOTA L•11 $261.260.5 7 5 $25.3·17.750 

7h T otab may not add du~ to rounding 

Series Series 
20 17/\ 201713 

Ccrti licatcs Certificates 
$ 10..119.49-1 s 2.815.000 

10.685.621 2.815.000 
2.815.000 
2.815.000 
2.81 5.000 
2.815.000 
2,81 5.000 
2.815.000 
9.125.000 
9.319.500 
9.523.500 
9, 745.250 
9.982.500 

10.228.000 
I 0..19.J.750 

$21. 105.1 15 $90.938.500 

Series 
20 17C 

Certificates 
s 7.561.500 

7.561.SOO 
35.906.500 
35.124,250 
35. 135.250 
34. 138.250 
34.1 25.000 

Series 
2019/\ 

Certilicutes 
s 5.013.517 

5.262.000 
5,952.000 
6.687.500 
6.699.500 
6.4.fl.250 
6,434.000 

40.067.750 
53.946.250 
13.503.000 

Seri.:s 
20 19B 

Certificat.:s 
s 3.100.577 

3.254.250 
3.254.250 
3.254.250 
3.254.250 
3.254.250 
3.254.250 
3.254.250 
3.254.250 

68.339.250 

$ 189,552.250 $ 150.007.767 $97.473.827 

I Remainder or pag.: intentionally Jen blank l 
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Aggregate 
De ht 

Service 
s 149.989.210 

144.715.243 
144. 745.560 
144.696.060 
144.696.310 
144.698.060 
144.699.810 
144,696.760 
144.652. 738 
I 4-1.1 84.288 
62.543.038 
46.060.288 
46.301.438 
28.890.438 
10.494,750 

$1.646.063. 991 



COMBINED CERTIFICATE PAYMENT SCHEDULE 

The estimated combined payment requirements on the Series 2020A Certificates and the 
Prior Certificates are as follows: 

Period 
Ending 
July I 

2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 
2032 
2033 
2034 

Totalt2) 

Prior 
Certificates( 1 

> 

$ 149,989.210 
144. 715.243 
144.745.560 
144,696.060 
144.696,3 10 
144.698,060 
144.699.810 
144,696, 760 
144.652.738 
144. 184.288 
62.543.038 
46.060.288 
46,301.438 
28.890.438 
I 0.494.750 

$ 1,646,063. 99 1 

Series 2020A Certificates 

Principa l 
Portion 

Interest 
Portion 

Annual Basic 
Lease 

Payment 

111 See "CERTIFICATE PA YME1 T SCHEDULES I & II FOR PRIOR CERTIFICATES." 
1 ~1 Totals may not add due to rounding. 

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

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

The Series 2020A Leases are two of the Leases entered into under the Master Lease and 
prov ides for the leasing of the Series 2020A Facilit ies by the Corporat ion to the School Board. 
Sec "TH E SERIES 2020A LEASES" and "THE SERIES 2020A FACILITIES" herein. As noted 
above, the School Board has previously leased certain Facilities pursuant to the Prior Leases 
which were funded from the proceeds of the Prior Certificates. See "THE PRIOR FACILITIES" 
herein. The School Board may arrange for one or more lease purchase financings of additional 
educational Faci lities under the Master Lease in future Fiscal Years. See "SECURITY FOR 
TH E SERIES 2020A CERTIFICATES - Additional Leases" and "-Additional Certificates" 
herein. 

In add ition. the School Board may. in the future, also enter into lease purchase 
arrangements upon terms and conditions other than those in the Master Lease. Failure to make 
payments under any such lease agreement, or an event of default under any such lease 
agreement. wi l I not affect the Lease Terms or cause the termination of the Series 2020A Leases 
or any other Leases. See "FINANC IAL RESULTS AND LIABILITIES OF THE DISTRICT -
Obligations Under Unrelated Lease Purchase Agreements" herein. 

THE SERIES 2020A LEASES 

The fo llowing is a brief summary of certain provisions of the Series 2020A Leases. 
which is not intended to be definitive. Reference is made to "APPENDIX C - CERTA IN 
LEGAL DOCUMENTS - The Master Lease." II - Form or Schedule 2020A-1 "and "- Form of 
Schedule 2020A-2" hereto . 

Authority 

The Series 2020A Leases are authorized under Chapters I 001 - 1013, Florida Statutes, for 
the purpose of providing for the acquisition, construction and lease purchase financing of the 
Series 2020A fac il it ies. 

Lease Term 

Under the Series 2020A Leases. the Corporation is leasing to the School Board, and the 
School Board is leasing from the Corporation, the Series 2020A Facilities. The initial term of 
the Series 2020A- I Lease commences on the date of delivery of the Series 2020A Certi ficates 
and continues through and including June 30, 2020 and is automatically renewable annually 
through June 30, 20_ , unless sooner terminated in accordance with the provisions of the Series 
2020A-I Lease. The initial term of the Series 2020A-2 Lease commences on the date of delivery 
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of the Series 2020A Certificates and continues through and including June 30, 2020 and is 
automatically renewable annually through June 30. 20_. unless sooner terminated in accordance 
with the provisions of the Series 2020A-2 Lease. 

Lease Payments 

Subject to the conditions stated in the Series 2020A Leases. the School Board has 
expressed its current intent to make all Lease Payments due under the Series 2020A Leases; 
PROVIDED. HOWEVER, THAT NONE OF THE SCHOOL BOARD, THE DISTRICT. THE 
STATE OF FLORIDA, OR ANY POLITICAL SUBDIVISION OR AGENCY THEREO F, IS 
OBLIGATED TO PAY. EXCEPT FROM APPROPRIATED FUNDS, ANY SUMS DUE 
UNDER THE SERIES 2020A LEASES FROM ANY SOURCE OF TAXATION, AND THE 
FULL FA ITH ANO CREDIT OF THE SCHOOL BOARD, THE DISTRICT, THE STATE OF 
FLORIDA OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF IS NOT 
PLEDGED FOR PAYMENT OF SUCH SUMS DUE UNDER THE SERIES 2020A LEASES, 
AND THE SUMS DO NOT CONSTITUTE AN INDEBTEDNESS OF THE SCHOOL 
BOARD. THE DISTRICT. THE STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION 
OR AGENCY THEREOF WITHIN THE MEANING Of ANY CONSTITUTIONAL OR 
STATUTORY PROVISION OR LIMITATION. All Lease Payments due under the Series 
2020A Leases will be made from current or other funds authorized by law and regulations of the 
State Department of Education and appropriated for such purpose by the School Board. 

On !June 15, 2020.J and thereafter on December 15 and June 15 of each year, the Lease 
Payment Dates preceding each Interest Payment Date, the School Board is required to pay to the 
Trustee the Basic Lease Payment allocable to the Series 2020A Certificates due on such date, 
which amount corresponds to the amount due to Series 2020A Certificate holders on the next 
succeeding Interest Payment Date. The School Board is also required to pay, when due, 
Additional Lease Payments, consisting o t~ among other things, the fees and expenses of the 
Trustee and the Corporation. Lease Payments due under the Series 2020A Leases may be 
reduced, when applicable. by amounts credited as fo llows: 

(a) The Trustee will deposit into the Lease Payment Account established with respect 
to the Series 2020A Leases interest income in accordance with the Trust Agreement and apply 
such interest income as a credit against the next ensuing Lease Payment to the extent provided in 
the Trust Agreement. 

The j('Jl/owing reflects the a111end111ents to Section 5 . ./{b) of the Master Lease as set forth 
in Schedule 2020A-I. See "APPENDIX C - CERTAIN LEGAL DOCUJ\t/ENTS - Master Lease" 
hereto.for the curren/ provision. 

(b) The Trustee will deposit in the Series 2020A Lease Payment Account or 
Acquisition Account, Net Proceeds realized in the event of damage, destruction or condemnation 
of Series 2020A- I Facilities to be applied to the prompt repair, restoration or replacement of 
such Series 2020A-I Facilities; provided. however. if the School Board has determined that its 
operations have not been materially affected and that it is not in the best interest of the School 
Board to repair. restore or replace that portion of the Series 2020A-I Facil ities damaged, 
destroyed or condemned, then the School Board shall not be required to comply with the 
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provisions of the preceding clause. In such case, if the Net Proceeds are (a) Jess than ten percent 
(I 0%) of the Remaining Principal Portion of the Basic Lease Payments relating to such Series 
2020A- I facilities and (b) equal or less than the amount of Basic Lease Payments coming due in 
the immediately following Fiscal Year under such Series 2020A-I Lease, then such Net Proceeds 
may, at the option of the School Board, (i) be deposited into the Lease Payment Account for the 
Series 2020A Certificates relating to such Series 2020A-I Faci lities to be credited against Bas ic 
Lease Payments next coming due in accordance with the Master Lease or (ii) deposited in the 
Acquisition Account for the Series 2020A Certificates relating to such Series 2020A-I Facilities 
and applied to pay costs of other Facilities, in which case such other Facilities shall become 
subject to the provisions of the Series 2020A-I Lease as fu lly as if they were originally leased 
Facilities. If the Net Proceeds are (I) equal or greater than ten percent (10%) of the Remaining 
Principal Portion of the Basic Lease Payments relating to such Series 2020A-I Faci lities or (2) 
greater than the amount of Basic Lease Payments coming due in the immediately following 
Fiscal Y car under such Series 2020A- I Lease. then the pro rata portion of such Net Proceeds 
allocable to the Series 2020A Certificates shall be deposited to the Acquisition Account and 
applied to pay the Costs of other Facilities, in which case such other Facilities shall become 
subject to the provisions or the Series 2020A-1 Lease as fully as if they were the originally 
leased Facil ities: provided. however, at the direction of the School Board. upon delivery to the 
Trustee of a Favorable Opinion. such Net Proceeds shall be deposited in the related Lease 
Payment Account to be credited against Basic Lease Payments next coming due under the Series 
2020/\- 1 Lease. 

Assignment of Lease to Trustee 

Pursuant to the Series 2020A Assignment. substantially al I right. title and interest of the 
Corporat ion in and to the Series 2020A Ground Lease and in and to the Series 2020A Leases, 
including the right to receive Basic Lease Payments thereunder, has been absolutely and 
unconditionally assigned by the Corporation to the Trustee fo r the benefit of the owners or the 
Series 2020A Ccrti ficates and any other Certi ficates representing an undiv ided proportionate 
interest in a portion of the Basic Lease Payments payable under the Series 2020A Leases. The 
School Board has consented to such assignment. 

Lease Covenants 

Under the Series 2020A Leases. the School Board is responsible for the acquisition, 
construction and insta llation of the Series 2020A Facilities pursuant to the specifications of the 
School Board. including the letting of all contracts for the acquisition, construction and 
instal lation of the Series 2020A Facilities. In the Series 2020A Leases, the School Board 
covenants that it wil t: (i) maintain the Series 2020A Facilities at all times during the Lease Tenn 
in good repair and condition: (ii) pay applicable taxes. utility charges and other governmental 
charges: and (iii) provide applicable insurance coverage, including property and liability 
insurance, all in accordance with the terms and provisions relating to these requirements, 
contained in the Series 2020A Leases. 
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Budget and Appropriation 

The cost and expense of the performance by the School Board of its obi igations under the 
Series 2020A Leases, under the Prior Leases and any Additional Leases and the incurrence of 
any liabilities of the School Board under the Series 2020A Leases. the Prior Leases and any 
Addit ional Leases inc lud ing without limitation, the payment of all Lease Payments and all other 
amounts required co be paid by the School Board under all Leases. are subject to and dependent 
on appropriations being duly made from time to time by the School Board for such purposes. 
The School Board may not budget and appropriate available revenues to make Lease Payments 
selectively on a Lease by Lease basis, but must appropriate such revenues for all Leases or none 
of them. Under no circumstances wi ll the failure of the School Board to appropriate sufficient 
funds in any Fiscal Year constitute a default or require payment of a penalty, or in any way limit 
the right of the School Board to purchase or uti lize educational faci lities similar in function to 
those leased under any Lease including the Series 2020A Leases. 

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

Ir the School Board declares its intent at such pub I ic meeting prior to the end of the then 
current Fiscal Year not to appropriate the funds necessary to make Lease Payments under all 
Leases. no Leases will be automatical ly renewed for the following Fiscal Year, but wi ll terminate 
on June 30 of the current Fiscal Year. For a discussion of the effect of termination of the Lease 
Tenn of the Leases, see "THE SERIES 2020A LEASES - Effect of Termination for 
Non-Appropriation or Default." 

Termination of Lease Term 

The Lease Tenn of each Lease, inc luding the Series 2020A Leases. will terminate upon 
the earliest of any of the following events: 

(a) Each Lease will terminate on the latest Lease Payment Date set forth 111 any 
Lease~ 
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(b) All Leases will terminate in the event of non-appropriation of funds for the 
payment of Lease Payments: 

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

(d) A pa11icular Lease wi ll terminate upon payment by the School Board of the 
Purchase Option Price of the particular Facilities leased under such Lease by the School Board or 
upon provision for such payment pursuant to the Master Lease. 

Effect of Termination for Non-Appropriation or Default 

Upon termination of the Lease Term for the reasons referred to in (b) or (c) under "THE 
SERIES 2020A LEASES - Termination of Lease Term" above. the School Board is required to 
immediately surrender and deliver possession of all the Facil ities financed under all Leases 
(except for certain designated Facil ities such as the Series 2020A-2 Facilities) to the Trustee in 
the condition. state of repair and appearance required under the Leases and in accordance with 
the Trustee's instructions. Upon such surrender. the Trustee (or other transferee) will attempt to 
sell or re-let its interest in such facilities in such manner and to such person or persons for any 
lawful purpose or purposes as it. in its sole discretion. determines to be appropriate. The Trustee 
will pursue such rights and remedies as directed by the Holders of a majority in aggregate 
principal amount of the Series 2020A Certificates and any other Certificates evidencing an 
interest in the Series 2020A Leases. The proceeds derived from any such sale or reletting of the 
School Board's lt:asehold interest in such Facilities. if any, wi ll be applied first to the payment of 
the fees and expenses of the Trustee. second to payment in full of the Series of Certificates 
relating to such Facilities and then to the payment of other outstanding amounts as described in 
said Lease(s). The proceeds of the disposition of the Series 2020A-1 Facilities will be applied to 
the payment of the Series 2020A Ce11ificates allocable to the Series 2020A-1 Lease ((and in the 
case of disposition of the Overlapping Facilities, equally and ratably with holders of other 
Certificates representing an interest therein),] after payment of the expenses of the Trustee, in 
accordance with the Series 2020A-I Lease. Under the Series 2020A Leases, the School Board 
may not be dispossessed of the Series 2020A-2 Facilities or any personal property financed, 
in whole or in part, with the proceeds of the Series 2020A Certificates. See "RISK 
FACTORS - Limitation Upon Disposition; Ability to Sell or Relet" herein. EXCEPT AS 
DESCR IBED HEREIN. IN NO EVENT WILL OWNERS OF THE SERIES 2020A 
CERTIFICATES HAVE ANY INTEREST IN OR RIGHT TO ANY PROCEEDS OF THE 
DISPOSITION OF FACILITIES FINANCED OR REFINANCED WITH THE PROCEEDS OF 
ANOTHER SERIES OF CERTIFICATES EXCEPT FOR ANY CERTIFICATES ISSUED TO 
REFUND THE SERIES 2020A CERTIFICATES. EXCEPT AS DESCRIBED HEREIN, IN NO 
EVENT WILL OWNERS OF THE SER IES 2020A CERTIFICATES HAVE ANY INTEREST 
IN OR RIGHT TO ANY PROCEEDS OF TH E DISPOSITION OF FACILITIES FINANCED 
OR REF INANCED WITH THE PROCEEDS OF ANOTHER SERIES OF CERTIFICATES 
EXCEPT FOR ANY CERTIFICATES ISSU ED TO REFUND THE SERIES 2020A 
CERTlflCATES. 
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For a discussion of the remedies available to the Trustee if the School Board refuses or 
fails to voluntarily deliver possession of the Facilities to the Trustee, see "APPENDIX 
C - CERTAIN LEGAL DOCUMENTS - The Master Lease" hereto. 

There can he no assurance that the remedies available to the Trustee upon any 
termination of the Lease Terms of all Leases for non-appropriation or default and the disposition 
of the Series 2020A-1 Facilities will produce sufficient amounts to pay the Series 2020A 
Certi frcates. Federal income tax status of payments made to Series 2020A Certificate holders 
after such termination may also be adversely affected. See "TAX TREATMENT" herein. 
Further, after such termination of the Lease Terms of all Leases, transfer of Series 2020A 
Certificates may be subject to the registration provisions of applicable federal and state securities 
laws. Accordingly. there is no assurance that liquidity of the Series 2020A Certificates will not 
be impaired following termination of the Lease Term of the Leases. See "RISK FACTORS." 

THE CORPORATION 

Broward School Board Leasing Corp. is a Florida not-for-profit corporation formed in 
June 1989 for the purpose of acting as lessor under leases with the School Board. The sole 
member or the Corporation is the School Board. Upon dissolution. all of its assets wi ll be 
distributed to the School Board. The Board of Directors of the Corporation consists of the 
members of the School Board and its officers are School Board members and employees. There 
is no litigat ion pending against the Corporation. 

Pursuant to the Series 2020A Assignment, the Corporation made an absolute and 
unconditiom1I assignment of substantially all its right, tit le and interest under the Series 2020A 
Leases and the Series 2020A Ground Lease to the Trustee, retaining its rights to indemnification 
and to receive notices under the Master Lease. 

The Trustee will directly collect all of the Basic Lease Payments which are the primary 
source of and security for payment of the Series 2020A Certificates. The credit of the 
Corporation is not material to any of the transactions contemplated in thi s Offering Statement. 
No financial information concerning the Corporation has been included herein. nor is it 
contemplated that any such financi al information will be included in any future Offering 
Statement relating to the sale of any add itional Certificates or other obligations of the School 
Board or the Corporation. 

THE SCHOOL BOARD ANO THE DISTRICT 

Genera l 

Establi shed in 1915, the District is organized under Section 4, Article IX of the 
Constitution of the State of Florida and Chapter I 00 I, Florida Statutes. The District covers the 
same geographic area as the County and provides elementary, secondary and vocational 
educational services to the unincorporated areas of the County and all of the 31 incorporated 
municipalities within the County, the largest of which is the City of Fort Lauderdale. The 
District has a student enrollment that is the second largest in the State and the sixth largest in the 

34 



United States. [As of September _ . 2019, the District served 266,367 students (including 
charter school students) and approximately 175,000 adult students in 232 schools, education 
centers and technical colleges and 89 charter schools. The District is the County's largest single 
employer. As of June 30, 2019. the District had approximately 27. 143 permanent employees, 
including over 15.328 classroom instructors.) 

Management or the District is independent of the County government and local 
governments with in the County. The District is part of the State system of public education 
operated under the general direction and control of the State Board of Education. The District is 
governed by the School Board, which consists of nine elected members. The Superintendent of 
Schools is appointed by the members or the School Board and serves as the executi ve officer of 
the District. The District has taxing authority, as more fully described herein under 
"OPERATING REVENUES OF THE DISTRICT - Local Sources" and "AVAILABLE 
REVENUES FOR CAPITAL OUTLAY PROJECTS - Local Sources" herein. The County Tax 
Collector collects ad valorem taxes for the District, but exercises no control over the District's 
tax receipts. Additional information concerning the County is contained in "APPENDIX A -
INf-'ORMATION REGARDING BROWARD COUNTY, FLORIDA" hereto. 

Statistical Data 

The fo llowing tables present a statistical overview of the District's enrollment profiles 
and data regarding the District's public school facilities. 

Profile of Student Enrollments< 11 

Fiscal Fiscal Fiscal Fiscal Fiscal 
Year 2015- Year 2016- Year 2017- Year 20 18- Year 2019-

16 17 18 19 20(2) 

Pre-Kindergarten to Grade 3 69.619 69.81 2 68,952 68,154 
Grades 4-8 80,192 80,330 81.696 81.672 
Grades 9-12 70,468 70,404 70,686 70,358 
Centers 5,275 5, 194 5,090 4,447 

Total 225,554 225,740 226,424 224,63 I 

Source: The School Board of Broward County, Florida Comprehensive Annual Financial Report for the Fiscal 
Year Ended June 30, 20 19. 

(I) Excludes charter school enrollment. 
(2) Demographics and Student Assignments Department: September _ . 2019 student enrollment from 

TERMS. 
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School Facilities111 

Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year 
20 I 5-16 20 I 6-17 2017-18 2018-19 2019-20 -----

Elementary 137 136 136 136 136 
Middle 40 38 37 37 36 
High 

,.,,., 
.).) 33 33 33 30 

Others<2
> 28 29 28 28 30 

Total 238 236 234 234 232 

Source: Comprehensive Annual Financial Report of The School Board of Broward County. Florida for the Fiscal 
Y car Ended June 30. 2019. Fiscal Year 2019-20 data provided by Broward County Public Schools 
Assessment and Research Department. 

(I) Excludes charter schools. There are [89[ charter schools locmcd within the District for Fiscal Year 20 19-20. 
(2) Adult/vocational schools. exceptional centers and combination schools which serve multiple levels. 

Ace red ita ti on 

All non-charter public schools in the District are fully accredited by AdvancEd, formerly 
the Southern Association of Colleges and Schools. The District is the second largest fully 
accredited school district in the nation and is Florida's first fully accredited school system since 
1962. 

Honors nnd Awards 

!Sixteen District high schools are named on the list of Best High Schools in the nation for 
2018 by U.S. News & World Report and 2 1 high school seniors were named winners of the 
National Merit College-Sponsorships by the National Merit Scholarship Corporation. 

National Board Certification is an advanced teaching credential that is designed to 
recognize effective and accomplished teachers. The District leads the State of Florida with its 
number of National Board Certified teachers. In 2017, the District was named a Great District 
for Great Teachers by the National Counci l on Teacher Quality. 

In 2018. the District achieved its highest graduation rate in seven years. rising from 71.6 
percent to 84.3 percent. Graduat ion rates for traditional District high schools (excluding centers 
and charter schools) reached the highest level in seven years, at 95.1 percent, which exceeds the 
93.8 percent achieved in 2017. 

The District is the first district in the United States to receive the Cambridge District of 
Year distinction. In the fall of 2018, the District was named District of Year by Cambridge 
International. The award recognizes school districts for having high academic achievements 
among students participating in Cambridge programs and for increasing Cambridge opportunities 
across the District. The District ranked highest among large districts for expanding Cambridge 
access and services and for student academic achievements. I 
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The School Board 

The School Board is a public body corporate existing under the laws of the State of 
Florida. particularly Section I 00 1.40, Florida Statutes, and is the governing body of the District. 
The School Board consists or nine members, two of whom are elected by Countywide vote and 
seven of whom arc elected from single member districts for overlapping four-year terms. 

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

The School Board al so has broad financial responsibiliti es, including the approval of the 
annual budget. adoption of the school tax millage levy and the establi shment of a system of 
accounting and budgetary controls. The annual budget and accounting reports must be filed with 
the State of Florida Department of Education. 

The Chair of the School Board is elected by the members of the School Board annually. 
The Superintendent of Schools (the "Superintendent") is the ex-officio Secretary of the School 
Board. The present members of the School Board, any applicable offices and the expiration of 
their terms are as follo-..vs : 

Name/Office 
Donna P. Korn. Chair 
Or. Rosal ind Osgood. Vice Chair 
Heather P. Brinkworth 
Lori Alhadcff 
Robin Bartleman 
Patricia Good 
Laurie Rich Levinson 
Ann Murray 
Nora Rupe1t 

Administration 

Initial Term 
Commencing 

November 
2011 
2012 
20 14 
2018 
2004 
20 10 
2010 
2008 
2010 

Current Tenn 
Expires November 

2022 
2020 
2020 
2022 
2020 
2020 
2022 
2022 
2022 

The Chief Executive Officer of the District is the Superintendent, who is appointed by the 
School Board. The Superintendent's powers and duties include keeping the records of the School 
Board, acting as custodian for District property, preparing long-term and annual school 
programs. directing the work of District personnel , making policy recommendations to the 
School Board in the areas of child welfare. pupil transportation, school plant and District finance, 
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and performing the additional duties assigned to him by law and the regulations of the State 
Department of Education. 

Set fo1th below are biographical descriptions of the Superintendent and certain other 
administrative personnel of the District: 

Robert W. R1111cie was sworn in as Superintendent on October 5. 2011 and became the 
19111 permanent leader in the history of the District. Mr.' Runcie began his career as a staff 
consultant for Arthur Andersen (now Accenture) in 1984. He was the founder and President of 
Advanced Data Concepts from I 998 to 2003. Mr. Runcie served Chicago Public Schools from 
2003 to 2009 as Chief Information Officer, from 2009 to 2011 as Chief Administrative Officer, 
and his last position there was as Chief Area Instructional Officer. Mr. Runcie is a graduate of 
the Superintendent" s Academy of the Broad Center for the Management of School Systems, 
2009. He has a Master's of Management from Kellogg School of Management. Northwestern 
University. 199 I. and Bachelor of Arts. Economics, Harvard College, Cambridge, 
Massachusetts, I 984. 

Judith M. Marte joined the District in June 20 I 7 as Chief Financial Officer after serving 
in the same position at Miami-Dade Public Schools (MOPS) for three years. Over the course of 
her I 5 year career with M DPS. Mrs. Marte held numerous positions including CFO, Deputy 
CFO and Chief Budget Officer. Prior to relocating to South Florida. she was the CFO for the 
Lawrence Public Schools in Massachusetts for 13 years. Mrs. Marte received a Master in 
Business Administration from the University of New Hampshire in 1990 and a Bachelor of 
Science from Merrimack College in North Andover, Massachusetts. In 20 I 6, she was the 
recipient of the Bill Wise Award from the Council of Great City Schools for her dedication and 
contribution to Urban Education. Mrs. Marte is a mentor for the Executive Education Program 
with the Council of Great City Schools and has been a speaker/presenter at their annual CFO 
conference for over a decade. In addition, she is active with the Government Finance Officers 
Association and spoke at their annual conference in Denver in 2016. 

lwm Perrone joined the District in 2006 as Treasury Manager, responsible for the day-to­
day operation of the Treasurer's Office ensuring adequate cash liquidity in order to match 
liabilities and invest surplus funds to anticipated cash flow needs. The Superintendent appointed 
Mr. Perrone to the position of Acting Treasurer in 20 I 3 and to the position of Treasurer in May 
20 I 5. where he is now responsible for the management of the District 's cash and investment 
portfolio. in addition to banking and debt administration functions. Prior to joining the District, 
Mr. Perrone was a Financial Analyst for Siemens Real Estate in Boca Raton, Florida. Prior to 
Siemens. Mr. Perrone was Controller for the City of North Lauderdale. Florida. Mr. Perrone was 
both a Financial Analyst I (supporting Canada Technologies) and a Financial Systems Analyst 
(supporting American Express Technologies) during his time at American Express. Florida. 
Prior to American Express. Mr. Perrone was the Interim Treasurer for the City of Tamarac. 
Florida. Mr. Perrone received a Bachelor of Business Administration Degree from Pace 
Un iversity, New York. He is a member of Government Finance Officers Association (GFOA) 
and the Florida Government Finance Officers Associat ion. South Florida Government Finance 
Officers and City Clerks Association and Association of Public Treasurers of the United States 
and Canada. 
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Omar Shim is the Director of Capital Budget fo r the District. Mr. Shim began his career 
in the District in 2000 as a Capital Scheduling and Claims Analyst, then was promoted to 
Director of Quality Assurance and Assistant to Comptroller in 2003. In 2005 he was appointed 
as Special Assigned Director of Capital Budget and took over the position permanently in 2006. 
In that capacity he oversees the District's capital budget and facil itates the process of developing 
the District Educational Faci lities Plan. Mr. Shim graduated from Florida Atlantic University 
and is a member of the GFOA and the Florida School Finance Officers Association. 

[Remainder of page intentionally left blank] 
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Employee Relations 

General 

As or June 30. 20 19. the School Board employed approximate ly 27.143 persons (full and 
part-time). the majority of which are represented by collective bargaining agents. The employee 
groups. bargaining agents/meet and confer groups and the current union contract expiration dates 
arc set forth in the table below: 

Employee Group 

Teachers 

Education Suppon 
Pro fcssionals 

Technical Support 
Professionals 

Clerical 

Maintenance. Facilities. 
Transportation. Security 
Specialists. Campus 
Monitors 

Food Service 

SI U Investigators 

Clerical Confidential 

Assistant Principals and 
Principals 

Educational Support and 
Management 
Administrators 

Bargaining Agents/ 
Meet and Confer Groups 

Broward Teachers Union ("BTU") 
- Teachers Contract 

BTU - Educational Suppon 
Professionals 

BTU - Technical Suppon 
Professionals 

Federation of Public Employees 
("FOPE") 

FOPE 

FOPE 

Police Benevolent Association 

Confidential Office Personnel 
Association 

Broward Principals and Assistants 
Association 

Educationnl Support & 
Management Association of 
Broward, Inc. 

Contract 
Expiration11> 

August 15, 2022m 

June 30, 2020111 

June 30, 2021 m 

June 30. 2020m 

June 30. 2020(2) 

August 14. 2020m 

.lune 30, 202011> 

NIA 

NIA 

NIA 

Status of 
Negotiations 

Settled for 
2018-2019 

School Year 

Settled for 
2018-2019 

School Year 

Settled for 
2018-2019 

School Year 

Settled for 
2018-2019 

School Year 

Settled for 
20 18-20 19 

School Year 

Settled for 
2018-2019 

School Year 

Settled for 
2018-2019 

School Year 

NIA 

N/A 

N/A 

<
11 Note: When a contract has expired, Florida Jaw requires operating under the expired contract until a new 

contract has been negotiated and approved. 
1=1 With re-openers each year. 
Source: The District. 
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Budget Process 

State law requires the School Board to advertise its intent to adopt a tentative budget. 
including a capital outlay budget. within 29 days following the Broward County Property 
Appraiser's official certification of taxable property, which usually occurs on or about July I. 
The School Board holds a public hearing on the tentative budget and the proposed tax rates 
within five days of its advertisement. and officially adopts the tentative budget and tax rates at 
the hearing. Thereafter. the Broward County Property Appraiser prepares tax millage notices for 
property owners with in the District. The final budget and tax rate are fixed in September of each 
year. fo llowing a final public hearing and in accordance with statutory timelines. The School 
Board adopted the final budget for the 2019-20 Fiscal Year on September 4. 2019. 

As part of the budget process. the District is required to provide advance notice of the 
purposes for which the District intends to spend budgeted amounts. including those derived from 
the proceeds of the Local Option Millage Levy. and to adopt a budget which shows the capital 
outlay expenditures applicable to each project. For information regarding the Local Option 
Millage Levy sec "AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS - Local 
Sources" herein. The District currently lists in such notice all projects which may begin within 
the Fiscal Year which are reasonably anticipated to be funded from proceeds of the estimated 
Local Opt ion Millage Levy. This listing is provided to allo\.v for public input for all capita l 
outlay projects which are reasonably ant icipated to be funded from such proceeds. 

The Superintendent of Schools is responsible for preparing the preliminary and tentative 
budgets for recommendation to the School Board. Florida law requires the School Board to 
adopt and maintain a balanced budget, in which anticipated revenues less certain required 
deductions combined with beginning fund balances equal appropriations. Generally, the final 
budget is substantially the same as the tentative budget since the School Board's hiring plans and 
materials purchases have been determined before the final budget is adopted. 

FINANCIAL RESULTS AND LIABILITIES OF THE DISTRICT 

The following brieny describes financial results of the District and certain District 
liabilities. For additional information concerning such matters see "APPENDIX B -
EXCERPTED INfORM ATION FROM THE COMPREHENSIVE ANNUAL FINANCIAL 
REPORT OF THE SCHOOL BOARD OF BROWARD COUNTY, FLORIDA FOR THE 
FISCAL YEAR ENDED JUNE 30. 20 19" hereto. 

Financial Results 

The Association of School Business Officials International has awarded the District a 
Certificate of Excellence in Financial Reporting for the past 136) consecutive years and, for the 
last 1231 consecutive years. the District has received a Certificate of Achievement for Excellence 
in Financial Reporting from the Government Finance Officers Association of the United States 
and Canada. Both awards are given to recognize the high quality of financial reporting 
undertaken by the District. 
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The financial and accounting procedures of the District are designed to conform to 
generally accepted accounting principles applied to governmental units. The District's 
accounting system is organized on the basis of funds. Resources are allocated to and accounted 
for in individual funds based on the purpose for which they are to be spent and the means by 
which spending activities are controlled. The accounts for the governmental fund types are 
maintained on a modified accrual basis of accounting, whereby revenues are recognized when 
they become available and measurable and expenditures are recorded in the accounting period in 
which the liability is incurred. if measurable. except unmatured interest on general long-term 
debt, which is recognized when the interest is due. The internal service funds are maintained on 
the accrual basis of accounting. whereby revenues are recognized when earned and expenses are 
recognized when incurred. Agency funds, accounted on the accrual basis. are purely custodial in 
nature (assets equal liabilities) and as such, do not have a measurement focus. 

The District's governmental funds arc used to account for the programs and activities of 
the governmental functions of the District. The General Fund serves as the primary operating 
fund of the District. Local ad valorem taxes, FEFP (as defined herein) and selected State 
categorical programs constitute the primary resources of the General Fund. The Special Revenue 
Funds or the District are used to account for the proceeds of specific revenue sources (other than 
major capital projects) that are legally restricted or committed to expenditures for speci tic 
purposes. Major sources of revenue for these funds are federal grants and food sales. The Debt 
Service Funds of the District are used to account for the payment of interest and principal on 
general long-term debt. Major sources of revenue for these funds include the voter-approved 
millage levy. non-voted special millage levy and the State Board of Education revenue. Capital 
Project Funds of the District are used to account for financial resources to be used for the 
acquisition or construction of major capita l facilities and equipment. Major sources of revenue 
for these funds arc local ad va lorem taxes, educational impact fees. and State PECO (as defined 
herein) distributions. 

[Remainder of page intentionally left blank] 
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General Fund Operations 

The fol lowing table summarizes the revenues, expenditures and changes in fund balances 
for the General Fund for the Fiscal Years ended June 30, 2016 through June 30, 2019 (audited) 
and June 30. 2020 (budgeted). 

School District of Broward County, Florida 
Statement of Revenues, Expenditures and Changes in Fund Balance - General Fund 

(In Thousands) 
For the Fisclll Years Ended June 30 

Audited Budgeted 

2016 2017 2018 2019 2020 

REVENU ES: 
Local Sources: 

i\d Valorem Tax..:s $901.439 $9 16.007 $918.653 $936.365 1.062.666 

Interest Income And Other 57.533 68.238 76.970 98.42 1 77.258 

Tot.ii Local Sources 958.972 984.245 995.623 s 1.034.786 1.139.924 

State Sources: 
Florida Education Finance Program 655.072 688.328 703.547 710. 182 767.686 

Other 391.900 399.127 399.908 397.698 398.0 18 

Total Stat..: Sources 1.046.972 1.087.455 1.103.455 I.I 07.880 1.165.704 

Federal Sources: 
Oth..:r 17.1 59 22.189 23.890 29. 134 24.750 

Total Federal Sources 17.159 22.189 23.890 29.134 24.750 

Tota l Revenues 2.023.103 2.093.889 2.122.968 2.171.800 2.330.378 

EXPENDITURES: 
Instructional Sen·iccs 1.372.810 1.419.048 1.465.218 1.492.322 1.593.242 
Instructional Support Ser\'iccs 178.34·1 196.296 206.593 2 12.184 2 15.898 
Pupil Transportation Services 83.255 87.644 9 1.950 93.506 86.270 
Operation and Maintenance 24 1.991 246.2-12 245.021 262.890 274..158 
School t\Jministration 130.113 136.71 1 141.085 144.097 142.549 
General /\dministration 80.767 88.436 96.267 9-1.-138 128.285 
Deht Ser\'icc 276 1.480 952 1.802 1.480 

Capital 0111lay 6.377 

Tot:1I Expe11di111res 2.087.556 2. 175.857 2.247.086 2.307.616 2.442.182 

Excess ( Deliciency) of Re\'enues 0\'l!r 
(Under) Exr.:nditures ( 64.493) (8 1.968) (124. 118) (135.8 16) ( 111.804) 

OTHER FI NANCING SOURCES 
(USES): 

I .oss Re' enues 
Curital Leas..: 
Orer:ll ing Transfi:rs In 76.231 85.402 94.702 124.970 122.099 

Operating Transfors Our (5.287) (5.065) (40) (-10) (4.399) 

Total Other Financing Sources (Uses) 70.944 80.337 94.662 124.930 117.700 

Excess ( Delicicncy) o r Rc\'enucs and 
Other Sources O\'er (Under) 
Expenditures :md Other Uses 6.451 ( 1.631) (29.456) (7.886) 5.896 

Adjus tment to conform with GAAP: 11.291! 12.475 13.974 11.514 

Fund Balances. Beginning of Year 161.432 179.181 190.025 160.569 16 1.1 97111 

Fund ll:1lances, End of Year $ 179.IXI $ 190.025 $160.569 $161.197 167.093 

111 Rclh:cls 20 I<) ending fund balance and not beginning fund ha lance in 2020 budget. Due to timing <lilli.:rences. the actual 2020 
beg.inning l\111d balance is not a\'ai lablc al the time the budget is bt:ing prepared. 

Source: C1,rnprchcnsi'e /\nnual Financial Report of The School Board of Broward County. Florid:i for the Fiscal Year Ended 
June 30. 2019: Fiscal Year 2019-20 Budgeted figures provided by Urowar<l County Public Schools Budget Onice. 
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General Fund Balance Guidelines 

Section I 011.051 , Florida Statutes. entitled "Guidelines for general funds" requires that if 
a school di strict's General Fund ending balance not classified as restricted. committed or 
nonspendable in the approved operating budget is projected to fall below three percent (3%) of 
projected General Fund revenues, the Superintendent shall provide written notification to the 
district school board and the Commissioner of Education. The section further requires that if the 
General Fund ending balance not classified as restricted. committed or nonspendable is projected 
to fall below t\VO percent (2%) of projected General Fund revenues. the Superintendent shall 
provide written notification to the di strict school board and the Commissioner of Education. 
Within 14 days after receiving such notification of an ending balance below two percent (2%). if 
the Commissioner determines that the district does not have a plan that is reasonably anticipated 
to avoid a financial emergency as determined pursuant to Florida Statutes pe11aining thereto. the 
Commissioner shall appoint a financial emergency board that may take certain delineated steps 
to assist a di strict school board in complying with the General Fund requirements. In Fiscal Year 
20 17-18. the District's General Fund ending balance not classified as restricted. committed or 
nonspendable was 3.66% or General Fund Revenues. In Fiscal Year 2018-19. the District's 
General Fund ending balance not classified as restricted, committed or nonspendable was 
IJ .5 l]% of General Fund Revenues and for Fiscal Year 2019-20 is budgeted to be % of - -
General Fund Revenues. 

[Remainder of page intentionally left blank] 
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Capital Projects Fund 

The following table shows results for the Capital Projects Fund for the Fiscal Years 
ended June 30, 2016 through June 30. 2019 (audited) and June 30, 2020 (budgeted). 

The School District of Broward County, Florida 
Statemen t o f Revenues, Expenditures a nd Changes in Fund Balance - Ca pita l Projects Fund 

(In Thousands) 
For the Fiscal Year s Ended June 30 

Audited Budget 

2016 2017 20 18 2019 2020 
REVENUES: 

Local Sou rcrs: 
Ad Valorem Taxes $237,117 $257,476 $277,02 1 ($295,643 

Interest Income And Other 3 1,310 29,005 29.441 15.487 

Total Local Sources 268,427 286,481 306,462 311.130 
State Sou rces: 

Public Education Capita l Outlay 4.845 7,188 4,808 4,826 
Categorical Programs J\nd Other 12.660 19,244 16,980 68.487 

Total State Sources 17,505 26,432 21,788 73,313 
Federal Sources: 

Grants And Other 
Total Federal Sources 
Total Revenues 285,932 312,913 328.250 384.443 

F:xpenditu res: 
Capital Outlay And Other 120,892 118,881 149.245 I 32.000 
Interest Charges And Other 8 9 9 1.656 

Total Expenditures 120,900 118,890 149,254 I 33,656 

Excess (Deficiency) Of Revenues Over 
(Under) Expenditures 165 ,032 194.023 178.996 250.787 

OTH E R FINANCING SOU RCES (USES): 
Bonds 307,718 

Ccrti ficates Of Participation 
Premium (Discount) On Long-Term Debt 
Issue 
Capital Lease 28,777 22,855 19,967 
Loans 
Sale Of Capital Assets 3.310 627 12.450 2,085 
Other Loss Recoveries 
Transfers In 8.000 8 
Transfers Out (237, 187) (234,430) (248,438) (292, 134) 

Total O ther Financing (225,877) (205,01 8) (213, 133) 37,636 

Net Changes In Fund Balances (60,845) (10,995) (34,137) 288,423 

Fund Balances, Beginning of Year 387,186 326.34 1 315,346 281,209 . 

Fund Balances, End of Year $326,34 1 $3 15,346 $28 1,209 $569,6321 

Source: Comprehensive Annual financial lkport of The School lloard of Brow:1rd County. Florida for the fiscal Year Ended 
June 30. 20 I 9: Fiscal Y car 2019-20 budgc11:d ligurcs prol'idcd by Bro\\ar<l County Public Schools Budget Otlicc. 
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Long Term Debt 

Set forth belO\..v is selected information regarding outstanding debt of the District and the 
County (the boundaries of which are cotenninous with the District) as of June 30, 2019. For 
more detailed financial information concerning the District, see "APPENDIX B - EXCERPTED 
INFORMATION FROM TH E COMPREHENSIVE ANNUAL FINANCIAL REPORT OF THE 
SCHOOL BOARD OF BROWARD COUNTY, FLORIDA FOR THE FISCAL YEAR ENDED 
JUNE 30. 2019" hereto. 

School District of Broward County, Florida 
Direct and Overlapping Debt 

Direct Debt 
General Obligation 
Certificates of Participation 
Special Obi igation Bonds( 11 

Capital Leases 
Premium/Discount (net) 
Interest Rate Swap 

Total Direct Debt 

Overlapping Deb{?) 
Broward County<J) 

Total Direct and Overlapping Debt 

June 30, 2019 
(in thousands) 

$ 314,075 
1,252.251 

9.526 
65.850 

145,717 
34.083 

$1 .821.502 

$ 181.970 

$.2.003.472 

(I) Special obligation debt is payable from motor vehicle license and gross receipts taxes. 
(2) Overlapping debt includes only general obligation debt secured by ad valorern taxes as of 

September 30. 2018. 
C3J Because the County and the District coincide, the percentage of overlap is I 00%. 

Source: The School District of Broward County, Florida. 

[Remainder of Page Intentionally Left Blank] 
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School District of Broward County, Florida - Outstanding Long-Term Debt 
As of June 30, 2019 (Unaudited) 

Description 
Self-Supporting State Bonds:"' 

State Board of Education Capital Outlay Bonds, Series 20 I 0-A 
(Refunding) 
State Board of Education Capital Outlay Bonds, Series 2011 -A 
(Refu nding) 
State Board of Education Capital Outlay Bonds, Series 20 14-B 
(Refunding) 
State Board of Education Capital Outlay Bonds. Series 20 17-A 
State Board of Education Capital Outlay Bonds, Series 2019-A 

Sub-Total State Board Bonds 

General Obligation Bonds 11> 
Series 20 15 Bonds 
Series 20 19 Bonds 

Sub-Total General Obligation Bonds 

Certificates of Participation:°1 

Series 2004 Certificates (QZAB) 
Series 2009A Certificates (QSCB) 
Series 20 I OA Ce11ificates (QSCB) 
Series 20 1 IA Certificates 
Series 20 I 2A Certi ficatcs 
Series 20 I 4A Certificates 
Series 20 I 5A Certificates 
Series 20 158 Cc11ificates 
Series 20 I 5C Certificates 
Series 20 I 6A Cert ificates 
Series 20 168 Certificates 
Series 20 17 A Certificates 
Series 20 I 7B Certificates 
Series 20 I 7C Certificates 

Sub-Total Certi ficates of Participation 

TOTAL LONG-TERM DEBT OUTSTANDING 

Principal Amount Outstanding<~> 

2,590.000 

3.080.000 

59.000 
3.119.000 

678,000 
$ 9,526,000 

s 140,445,000 
173,630,000 

$ 3 14,075,000 

S I 06, 124 
24,032.000 
41,3 16.000 
54.075.000 

I 09,350.000 
113,825.000 
242,805.000 
165.855.000 
65,000.000 

189,0 I 0,000 
18,735.000 
20.6 12.000 
56,300.000 

151.230,000 
$ 1,252,251 , 124 
s 1,575.852.124 

1 1 Bonds arc issu.:d by the State Board of Educ:ition on behalf o r the District and arc secured by a pledge of the District's 
ponion of lhc State nsscssed motor vehicle Jic.:nsc tax, as well as a pledge of the State 's foll foith and credit. 

<~• The iss tmncc or the general ohligalion bonds was appro,cd by the qualilicd electors of the District at a rclcrcndum held on 
Nov.:mb.:r 4. 2014. ·1 he honds arc s.:curcd by a li.:n and a pledge of proceeds of the levy ;md collection of ad v:ilor.:111 school 
district taxes on all taxable real and p.:rsonal propcny. excluding homestead exemption as required by Florida Jaw. without 
limitation as to rate or amount. 

131 Sul~jcct 10 annual ;1ppropriation. Docs not rcllcct the Series 20 19A Ccrtilicntes and Series 20 19B Certi licntcs which were 
issued in th.: aggrcgnle principal amounts of $ I 05.240.000 and $65,085.000. respectively. on July 18. 2019 to refund the 
Series 20 14A Certi licalcs and Seri.:s 20 15C Certificates. respectively. 

1
"

1 Rounded to nearest thousand. 
Source: The School Dis1ric1 of Broward County. Florida. 
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General Obli!.?.ation Debt. With the overwhelming support of 73.7% of the voters of the 
County. an $800 million general obligation bond referendum was approved on the 
November4, 2014 ballot. Proceeds from the general obligations bonds will be used to 
modernize and improve the safety or outdated educational facilities and upgrade instructional 
technology. Issuance of the general obligation bonds will allow the District to enhance students' 
learning environments by focusing on improvements in safety, music, art. athletics. renovations 
and technology to achieve its long term goals. The District amended the District Educational 
Facilities Plan to include projects to be funded by the general obligation bonds, when issued. 
See "DISTRICT EDUCATIONAL FACILITIES PLAN" herein. The District issued its first 
series of ne\.v genera l obi igation bonds in June 2015, its second series of new genera l obligation 
bonds in February 2019 and expects to issue additional series of general obligation bonds in 
several tranches over the next four to five years. Principal and interest on outstanding general 
obligation bonds will be paid from ad valorem school district taxes levied for such purposes on 
al I taxable real and personal property within the District, excluding exempt property as required 
by Florida law. The voted millage to be collected by the District in connection with the issuance 
or general obligation bonds approved on the November 4, 2014 ballot is being levied in the 
current 2019-20 Fiscal Year of the District and will continue through the final maturity of the 
general obligation bonds related thereto. The approval of the majority of the qualified electors of 
the County. voting in a new referendum. is required to issue additional general obligation debt 
for school construction and renovation. 

Obligations Under Unrelated Lease Purchase Agreements 

The School 13oard has in the past and may. in the future, enter into lease purchase 
agreements upon tc1111s and conditions other than those in the Master Lease. The School Board 
entered into certain annual appropriation master lease purchase agreements under which it has 
financed to date 1$196,699.409 of buses, veh icles, equipment, computer devices and software, 
$68.850.484 or which is presently outstanding]. The School Board expects to finance additional 
items from time to time under such leases. These leases are not part of the Master Lease. Un less 
otherwise expressly provided in this Offering Statement, failure to make payments under any 
such lease purchase agreements, or an event of default under any such lease purchase agreement, 
wi ll not affect the Lease Terms or cause the termination of the Series 2020A Leases or any other 
Leases. Payments under such lease purchase agreements are expected to be made from Local 
Option Millage Levy revenues, which are the primary source of repayment for the Series 2020A 
Certificates. Sec "AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJ ECTS - Local 
Sources - Local Option Millage Levy" herein. 

Florida f{.ctiremcnt System 

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

The il!fim11ation relating 10 the FRS contained herein has been obtained.from the FRS 
Annual Repon .fi>r the Fiscal Year ended June 30, 2018, which is available by writing to the 
Division of Retirement. P. 0. Box 9000. Tallahassee, Florida 32315-9000, by phoning (850) -188-
5706 or visiting the following website: www.dms.myflorida.com/ workjorce_operations/ 
retire111entlpublications/ann11al _reporls. No representation is made by 1he School Board as to 
the accuracy or adequacy of s11ch in.formation or that there has not been any material adverse 
chani{e in such i1?f'nrmation s11bseq11ent to the date ofsuch information. 

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

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

The SBA administers the FRS Investment Plan, a defined contribution plan available to 
eligible FRS members as an alternative to the FRS Pension Plan. Retirement benefits are based 
upon the value of the member's account upon retirement. Regardless of membership class, FRS 
Investment Plan contributions vest after one year of service. A member vests immediately in all 
employee contributions paid to the FRS Investment Plan. If a member elects to transfer amounts 
from the FRS Pension Plan to that member's FRS Investment Plan account. the member must 
meet the eight-year vesting requirement (or six-year vesting requirement if enrolled prior to 
July I. 20 I I) for any such transferred funds and assoc iated earnings. The FRS Investment Plan 
is funded by employer contributions that are based on salary. Contributions are directed to 
individual member accounts. and the individual members allocate contributions and account 
balances among various approved investment choices. Administration costs of the FRS 
Investment Plan arc funded through a 0.06% employer contribution and forfe ited benefits. After 
termination and applying to receive benefits, the member may rollover vested funds to another 
qualified plan, structure a periodic payment under the FRS Investment Plan. receive a lump-sum 
distribution, or leave the funds invested for future distribution. Disability coverage is provided; 
the member may either transfer the account balance to the FRS Pension Plan when approved for 
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disability retirement to receive guaranteed lifetime monthly benefits under the FRS Pension Plan 
or remain in the FRS Investment Plan and rely upon that account balance for retirement income. 

Since July I. 200 I. the FRS Pension Plan has provided for vesting of benefits after six 
years or creditable service. Members not actively working in a position covered by the FRS on 
July I. 2001. must return to covered employment for up to one work year to be eligible to vest 
with less service than was required under the law in effect before July I. 200 I. Members 
initially enrolled on or after July I, 200 I. through June 30, 2011 , vest after six years of service. 
Members in itially enrol led on or after July I. 2011 , vest atler eight years of creditable service. 
Members are eligible for normal retirement when they have met the various plan requirements 
applicable to each class of membership. Regardless of class. a member may take early 
retirement any time after vesting within 20 years of normal retirement age; however, there is a 
li ve percent benefit reduction for each year prior to normal retirement age. 

Benefits under the f RS Pension Plan are computed on the basis of age. average final 
compensation. creditable years of service, and accrual value by membership class. Members are 
also eligible for in-line-of-duty or regular disability and survivors' benefits. Pension benefits of 
retirees and annuitants are increased each July I by a cost-of-living adjustment. If the member 
was initia lly enrolled in the FRS before July I, 2011. and all service credit was accrued before 
July I, 2011. the annual cost-of-living adjustment is 3% per year. If the member was initially 
enrol led before July I. 2011. and has service credit on or after July I , 2011, there is an 
individually calculated cost-of-l iving adjustment. The annual cost-of-living adjustment is a 
proportion of 3% determined by dividing the sum of the pre-July 20 11 service credit by the total 
service credit at retirement multiplied by 3%. FRS Pension Plan members initially enrolled on or 
after July I. 2011. will not have a cost-of-living adjustment after retirement. 

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

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

Subject to provisions of Section I 21 .09 1, Florida Statutes. the Defined Retirement Option 
Program (the "DROP") permits employees eligible for normal retirement under the FRS to defer 
receipt of monthly benefit payments while continuing employment with an FRS employer. An 
employee may participate in the DROP for a period not to exceed 60 months while the member's 
benefits accumulate in the rRS Trust fund. Authorized instructional personnel may pa11icipate 
in the DROP for up to 36 additional months beyond their initial 60-month participation period. 
During the period of DROP participation, deferred month ly benefits are held in the FRS Trust 
Fund and accrue interest. J\s of June 30, 20 19, the FRS Trust Fund held $2.542,9 17,693 in 
accumulated benefits and interest for 33.490 DROP participants. Of those 33.490 DROP 
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Participants. 3 I .749 were acti ve in DROP with balances totaling $2,277.2 I I ,830. The remaining 
partic ipants were no longer act ive in the DROP and had balances totaling $277.21 I ,830 to be 
processed after June 30. 2019. 

The Retiree Health Insurance Subsidy ("HIS") Program is a cost-sharing multiple­
employer defined benefit pension plan established under Section 112.363, Florida Statutes. The 
benefit is a monthly payment to assist retirees of State-administered retirement systems in paying 
their health insurance costs and is administered by the Division of Retirement within the 
Department of Management Services. for the fiscal year ended June 30, 2019. eligible retirees 
and beneficiaries received a monthly HIS payment equal to the number of years of creditable 
service completed at the time of retirement with a minimum HIS payment of $30 and a 
maximum HIS payment of $150 per month, pursuant to Section I I 2.363, Florida Statutes. To 
be eligible to receive a 1-1 IS benefit, a reti ree under a State-administered retirement system must 
provide proof of health insurance coverage, which can include Medicare. 

The HIS Program is funded by required contributions from FRS participating employers 
as set by the Legislature. Employer contributions are a percentage of gross compensation for all 
active FRS members. For the fiscal year ended June 30. 2019, the contribution rate was 1.66% 
of payroll pursuant to Section 112.363. Florida Statutes. HIS contributions are deposited in a 
separate trust fund from which HIS payments are authorized. HIS benefits are not guaranteed 
and are subject to annual legislative appropriation. In the event the legislative appropriation or 
avai lable funds fail to provide full subs idy benefits to all participants, the legislature may reduce 
or cancel HIS payments. 

Participating employers must comply with the statutory contribution requirements. 
Section I 2 1.03 1 (3). Florida Statutes, requires an annual actuarial valuation of the FRS Pension 
Plan. which is provided to the Florida Legislature as guidance for funding decisions. Employer 
contribution rates under the uniform rate structure (a blending of both the FRS Pension Plan and 
FRS Investment Plan rates) are recommended by the actuary but set by the Florida Legislature. 
Statutes require that any unfunded actuarial liability ("UAL") be amortized with in 30 plan years 
and any surplus amounts available to offset total retirement system costs are to be amortized over 
a I 0-year ro ll ing period on a level-do llar basis. As of June 30, 2019, the balance of legally 
required reserves for all defined benefit pens ion plans was $163.573, 726,21 7. These funds were 
reserved to provide for total current and future benefits. refunds and administration of the FRS 
Pension Plan. 

The District's liability for part1c1pation is limited to the payment of the required 
contribution at the rates and frequencies establi she~ by law on future payrolls of the District. 
The District's contributions for the Fiscal Years ended June 30. 20 I 8 and June 30. 2019, totaled 
$149.6 million and $1115.501 million, respectively, which were equal to the required 
contributions for each Fiscal Year. This includes the HIS Program and Investment Plan 
contributions. 

As a paruc1pating employer in the FRS. the District implemented Government 
Accounting Standards Board ("GASB") Statement No. 68, Accounling and Financial Reporting 
for Pensions (an amendment <?f GASB Statement No. 27) and GASS Statement No. 71 , Pension 
Tmnsilion for Contributions Made S11bseq11e111 to the Measurement Date (an amendment to 
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GASB Statement No. 68). effective for fiscal years beginning after June 15. 2014. The 
implementation of these Statements requires the District to record a liability for its proportionate 
share of the net pension liabilities of the FRS plans. 

The scope of GASB Statements Nos. 68 and 71 address accounting and financial 
reporting for pensions that are provided to employees of state and local governmental employers 
that meet certain characteristics. These Statements establish standards for measuring and 
recognizing liabi Ii ties. deferred out nows/inflows of resources and expense/expenditures. For 
defined benefit pensions such as the FRS plans, GASB Statements Nos. 68 and 71 identify 
methods and assumptions that should be used to project benefit payments. discount projected 
benefit payments to their actuarial present value and attribute that present va lue to periods of 
employee service. Pursuant to these Statements, the District is required to record a liability for 
its proportionate share of pension liabilities as reported by the FRS plans. While these 
Statements require recogn ition and disclosure of the unfunded pension liability. there is no 
requ irement that such liability be funded. Accordingly, a deficit in unrestricted net position 
should not be considered, solely, as evidence of financial difficulties. The adoption of GASB 
Statements Nos. 68 and 71 resulted in a material increase in the District's liabilities and a 
material decrease in the District's net position. As a result of GASB Statement No. 68, the 
District's proportionate share of the net pension liabilities of the FRS Pension Plan totaled $874.6 
million at June 30. 2019. The net pension liability was measured as of June 30. 2018, and the 
total pension liability used to calculate the net pension liability was determined an actuarial 
va luation as of that July I. 20 18. The District's proportionate share of the net pension liabi I ity 
was based on the District's 20 17- 18 fiscal year contributions relative to the total 20 17-18 fiscal 
year contributions of all participating members. At June 30, 2018. the District's proportion was 
2.90%. which was a decrease ofO.O I% from its proportion measured as of June 30. 20 17. 

As of .lune 30. 2019, the District reported a net pension liability of $436.7 million for its 
proportionate share of the HIS Plan's net pension liability. The current portion of the net pension 
liability is the District's proportionate share of benefit payments expected to be paid within one 
year. net of the District's proportionate share of the HIS Plan's fiduciary net position available to 
pay that amount. The net pension liability was measured as or .lune 30, 2018, and the total 
pension liability used to calculate the net pension liabil ity was determined by an actuarial 
valuation as of July I, 2018. and update procedures were used to determine liabi lities as of 
July I. 2018. The District's proportionate share of the net pension liability was based on the 
District's 2017-18 fiscal year contributions relative to the total 2017-18 fiscal year contributions 
of all participating members. As of June 30. 2018, the District's proportionate share was 4.13%. 
which was a decrease of 0.0 I% from its proportionate share measured as of June 30, 2017. See 
APPENDIX B hereto, including the Management's Discussion and Analysis and Note I 5 to the 
Basic Financial Statements and the Required Supplementary In fo rmation, for additional 
information relating to the District's implementation of GASB Statements Nos. 68 and 71. 

Other Post-Employment Benefits 

In addition to its contributions Ltnder the State's retirement plan described above. the 
District provides other postemployment benefits ("OPEB") for certain of its retired employees in 
the fo rm of an implicit rate subsidy by provid ing access to health insurance plans. The offering 
of this health insurance coverage is required by Section 112.080 I, Florida Statutes. In addition, 
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retirees arc eligible to continue the District-sponsored term life insurance policy provided by the 
District. 

In June 20 I 5. the Governmental Accounting Standards Board issued Statement No. 75, 
Accounting and Financial Reporting.for Postemployment Bene.fits Other Than Pensions ("GASB 
No. 75"). which was adopted by the District for the year ended June 30, 2018. GASB No. 75 
addresses accounting and financial reporting for OPEB provided to employees of state and local 
government employers; establishes standards for recognizing and measuring liabilities, deferred 
outflo•.vs of resources, deterred inflows of resources, and expenses; requires governments to 
report a liability. deferred outflows of resources, deferred inflows of resources, and expenses on 
the face of the financial statement for the OPEB that they provide; and requires more extensive 
note disclosures and supplementary in formation about their OPEB liability. The beginning net 
position of the District was decreased by $93.8 million due to the implementation of GASB 
Statement No. 75. The District's total OPEB liability reported at June 30, 2017 increased by 
$93.77 million to $180.8 million as of July I, 2017. due to the transition in the va luation methods 
under GASB Statement No. 45 to GASB Statement No. 75, and beginning balances for deferred 
outflows/inflows of resources were not restated. 

The District has historically accounted for its OPEB contributions on a pay-as-you-go 
basis and the District currently plans to continue such pay-as-you-go funding of its OPEB 
contributions. As of the va luat ion date. June 30, 20 18, there were approximately 26.745 active 
partic ipants and 827 inactive participants (retirees and beneficiaries) of the District receiving 
post-employment benefits. The District provided required employer contributions toward the 
annual OPEB cost in the amount of $6.1 million, comprised of benefit payments made on behalf 
of retirees for claims expense and retention costs. The pay-as-you-go method or funding OPEB 
allows the District to continue to pay only the current OPEB costs each Fiscal Year. but wil l 
produce a growing unfunded actuarial liability for the future. The net OPEB obligation was 
$196.8 million at the end of Fiscal Year 2018-19. 

[Remainder of page intentionally left blank] 
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Below arc the details regarding the total OPES liability from June 30, 2018 to 
June 30. 20 19 (in thousands): 

Balance Recognized at 06/30/2018. as Restated 

Changes for the Fiscal Year: 
Service Cost 
Interest on the Total OPEB Liability 
Di ffcrence Between Expected and Actual Experience of the 
Total OPEB Liability 
Changes in Assumptions and Other Inputs 
Benefit Payments 
Net Changes 

Balance at 06/30/201 9 

Total OPEB 
Liability 

$ 174. 182 

$ 8,746 
6.403 

(15.3 16) 
28.955 
(6. 133) 
22.655 

$ 196.837 -··-- --
Changes of assumptions and other inputs include the change in the discount rate from 

3.56 percent as of the beginning of the measurement period to 3 .62 percent as of June 30, 2018. 

Source: Comprehensive Annual Financial Report of The School Board of Broward County, Florida for the Fiscal 
Y car Ended J unc 30, 2019. 

For additional in fo rmation, see Note 14 and Required Supplemental In formation of 
"APPENDIX B - EXCERPTED PAGES FROM THE COMPREHENSIVE ANNUAL 
FINANCIAL REPORT Of THE SCHOOL BOARD OF BROWARD COUNTY. FLORIDA 
FOR THE FISCAL YEAR ENDED JUNE 30, 2019" hereto. 

OPERATING REVENUES OF THE DISTRICT 

The District derives its operating income from a variety of federal. state and local 
sources. Although Section I 0 I 3. I 5(2)(a). Florida Statutes, provides that operating funds may be 
specifica ll y authorized by the School Board to make lease payments, the School Board has not 
previously authorized the use of operating funds to make Lease Payments. In add ition. other 
restrictions appl icable to the use of operating funds may conflict with the use of operating funds 
by the School Board to make Lease Payments under Section I OJ 3. I 5(2)(a), Florida Statutes, and 
there can be no assurance that such funds wou ld be available to the School Board to make Lease 
Payments in the case of such conflicts. The major categories of these income sources for the 
operating funds are briefly described below. Prospective purchasers should assume that 
Operating Funds will not be available to make Lease Payments and that such payments 
will be made solely from funds appropriated from the Local Option Millage Levy. See 
"AVA ILABLE REVENUES FOR CAPITAL OUTLAY PROJ ECTS." 

State Sources 

Florida Education Finance Program. The major po1tion of State support is distributed 
under the provisions of the Florida Education Finance Program ("FEf P"), which was enacted by 
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the State Legislawre in 1973. Basic FEFP funds are provided on a weighted full-time equivalent 
("FTE") student basis and through a formula that takes into account: (i) varying program costs; 
(ii) cost differentials between districts; (iii) differences in per-student costs due to the density of 
student population; and (iv) the required level of local support. Program cost factors are 
determined by the State Legislature each year. The amount of FEFP funds disbursed by the State 
is adjusted four times during each year to reflect changes in FTE and in other variables 
comprising the formula, as well as to compensate for increases or decreases in ad valorem tax 
revenue resu lting from adjustments to the valuation of non-exempt property in each county. To 
participate in FEl'P funding. the District must levy a minimum millage for operating purposes. 
which is set by the State Department of Education. Based on the above formula, District" s FEFP 
receipts for Fisca l Year 2017-18 were approximately $1.5 billion, \Vere approximately $1.5 
billion for Fiscal Year 20 18-19 and are budgeted to be approximately [$1.61 billion in Fisca l 
Year 20 19-20. which amounts include the Requ ired Local Effort (as described below under " -
Loca l Sources"). 

FEFP Categorical Programs. FEFP categorical programs are lump sum appropriations 
from the State intended to supplement local school district revenues to enhance the delivery of 
educational and support serv ices by each school district. In recent years, most categorical 
programs have been eliminated and the funds are now earmarked within the FEFP base student 
allocation. The only remaining categorical program is class size reduction. The allocation for 
class size reduction is based on a funding formula. The majority of funds available therefrom 
require actua l appropriation by the School Board for the purposes for which they were provided. 

Total State categorical aid for class size reduction was $307.6 million for Fiscal Year 
2017-18 and 1$304.31 million for Fiscal Year 2018-19 and is budgeted to be ($302.01 million for 
17iscal Y car 2019-20. 

State Lotterv Revenues. A portion of the revenues generated from the State lottery is 
distributed to each Florida school district as Discretionary Lottery revenue and Florida School 
Recognition Program revenue. The Florida School Recognition program recognizes schools that 
have received an "A" or improved at least one letter grade from the previous school year and. 
under rlorida Statutes, is required to be used for nonrecurri ng bonuses for school facu lty and 
start: nonrecurring expenditures for educational equipment or materials, for temporary personnel 
to assist schools in maintaining or improving student performance. or any combination of these. 
The District received $13.9 million in Florida School Recognition revenue for Fiscal Year 2017-
18. 1$12.41 million in Florida School Recognition revenue for Fiscal Year 2018- 19 and is 
budgeted to receive [$12.41 million in Florida School Recognition revenue for Fiscal Year 2019-
20. The District received $0.5 million in Discretionary Lottery revenues in Fisca l Year 2017-18 
and received ($0.951 million in Fiscal Year2018-19. The District is budgeted to receive [$.094) 
million in Discretionary Lottery revenues in Fiscal Year 2019-20. 

Other State Revenues. The District also receives State educational funding from a variety 
of miscellaneous State programs. the largest of which is Workforce Development. The District 
received approx imately $73.4 million for Workforce Development in Fiscal Year 2017-18, 
received approximately ($74.01 million for Fiscal Year 2018-19 and is budgeted to receive 
approx imately ($77.0) mi ll ion for Fiscal Year 20 19-20. 
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Local Sources 

Ad Valorem Taxes. Local revenue for District operating support is derived almost 
entirely from ad valorem real and tangible personal property taxes. In addition. the District earns 
interest on cash invested and collects other miscellaneous revenues. 

The Florida Const itution limits the non-voted millage rate that school boards may levy on 
an annual basis for operational funds to I 0 mills ($ 10 per $1.000 of taxable real and personal 
properly value). The millage limitation does not apply to taxes approved at referendum by 
qualified electors in the County for general obligation bonds and certain other short-term. voter 
approved levies. Chapter I 011. Florida Statutes. further limits the millage levy for operational 
purposes to an amount established each year by the State appropriations act and finally certified 
by the Commissioner of the State of Florida Department of Education. Within this operational 
limit. each school district desiring to participate in the State's allocation of FEf-P funds fo r 
current operations must levy a non-voted millage rate that is determined annually by the State 
Legislature and cert ified by the Commissioner of the State of Florida Department of Education 
and is refe rred to as the di strict "Required Local Effort." For f-iscal Year ending June 30. 2020. 
the District's required local effort is 3.887 mills. inclusive of a Prior Period Funding Adjustment 
Millage of 0.062 mil ls as required by Section I 01 l.62(4)(e), Florida Statutes. Such Prior Period 
millage is levied when the prel iminary taxable value for the prior year is greater than the final 
taxable va lue for such year. thereby resulting in lower than expected revenues from the required 
local dTo11 mi llage. 

In addition to the "Required Local Effort," school districts are entitled an add itional non­
voted current operating "discretionary millage" not to exceed an amount established annually by 
the Legis lature and up to 1.5 mills fo r capital outlay and maintenance of school facilities. 
However. the District may levy up to 0.25 mills fo r capital outlay and maintenance of school 
facilities in lieu or operating discretionary millage. For Fiscal Year ending June 30, 2020, the 
District's discretionary operating millage is 0.748 mills. The District did not levy any capital 
outlay discretionary mil lage fo r the Fiscal Year ended June 30, 2019. See "AD VALOREM 
TAXATION - Millage Rates" and"- Historical Millages" herein. 

The District. pursuant to authority granted in Section I 011. 71 (9). Florida Statutes, sought 
voter approval for the levy of an additional 0.50 mills for operating purposes for a period of four 
years. commencing with Fisca l Year 20 19-20. The voters approved such levy at a specia l 
election held on August 28. 2018. 

(Remainder or page intentionally left blank] 
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The following table sets forth the District's operating millage levies fo r Fiscal Year 
2019-20: 

Operating Millage 

Required Local Effort 

Prior Period RLE 
Adjustment 

Current Operating 
Discretionary Millage 

Additional Operating 
Millage (Voter 
Approved) 

District 
Levy Description Max 

3.887 mills Each school district desiring to participate in 3.887 mi lls 
the State's allocation of FEFP funds for 
current operations must levy a non-voted 
mil lage rate that is determined annually by the 
State Legislature 

0.062 mills Non-voted; not to exceed amount established 0.062 mills 
annua lly by the State 

0.748 mills Non-voted; not to exceed amount established 0.748 mills 
annually by the Legislature 

0.500 mills School boards may, upon approval by voters 0.500 mills 
in a loca l referendum or general election. levy 
an additional millage for operating needs up 
to an amount that when combined with the 
non-voted millage does not exceed I 0 mill s. 
Such levy shall be for a maximum of four 
years. 

Budgeted revenues from ad valorem taxes are based on applying millage levies to ninety­
six percent (96%) of the non-exempt assessed valuation of real and personal property within the 
County. Ad va lorcm tax revenue collections fo r operating levies for Fiscal Year 20 17-18 were 
1$918.71 million. were r$936.41 fo r Fiscal Year 2018- 19 and budgeted revenues for Fiscal Year 
2019-20 are 1$1.062.71 million. The budgeted increase in ad valorem tax receipts for operating 
purposes for Fiscal year 20 19-20 is due to levy of the additional voter approved operating 
mil lage of 0.500 mi ll s described above. 

Fcdcrnl Sources 

The District receives certain federal monies, both directly and through the State, 
substantially all of' which are restricted for specific programs. Direct federal revenue sources 
were approximately 1$2.21 million in Fiscal Year20 17-1 8, 1$2.5) million in Fiscal Year 20 18-19 
and are budgeted to be 1$2.31 mill ion in Fiscal Year 2019-20. Federal funds through the State 
totaled $2 1.7 million in Fiscal Year 2017- 18 were 1$22.2) million in Fiscal Year 20 18-1 9 and are 
budgeted to be 1$22.51 million in Fiscal Year2019-20. 

AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS 

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

PECO. One source or state educational funding contributions to the District's capital 
outlay requirements is the Florida Public Education Capital Outlay Program ("PECO"). The 
method of allocation of funds to the district school boards is provided by state law based upon a 
statutory formula. components of which are the number of students in various districts and the 
proposed uses of the funds by the various districts. The Commissioner of Education administers 
the PECO program and allocates or reallocates funds as authorized by law. The District received 
a $4.8 million PECO allocation in Fiscal Year2017-18, [$4.8) million in Fiscal Year2018-19 
and is budgeted to receive$_ million in 2019-20. 

C.O. and D.S. Funds. The District receives a po11ion of the revenues generated by the 
State from the sa le and renewal of motor vehicle licenses. The distributed revenues are 
designated as capital outlay and debt service ("CO&DS") funds. CO&DS funds can be used by 
the District to make Lease Payments. but only if the facilities being lease purchased appear on 
the project priority list approved by the State Board of Education. [None of the Series 2020A 
Facilities appear on the project priority list. I The District received $8.2 million of CO&DS funds 
Fiscal Year 2017-18. 1$8.81 million fo r Fiscal Year 2018-19 and is budgeted to receive $8.2 
mi II ion in CO&DS funds for Fiscal Year 201 9-20. 

Capital Outlav Bonds. The State of Florida Board of Education Capital Out lay Bonds are 
serv iced entirely by the State using a portion of the District's share of revenue derived from 
automobile registrations. The annual sinking fund requirements are determined by the State 
Board or Administration and amounts necessary to retire bonds and pay interest are withheld 
from amounts clue to the District. See "f-INANCIAL RESULTS AND LIABILITIES Or: THE 
DISTRI CT - Long Term Debt" herein. 

Local Sources 

Educational Impact f ees. The County has enacted a County-wide educational impact fee 
program. which imposes educational impact fees on all new residential construction occurring in 
the County. Revenues generated through educational impact fee levies are deposited into an 
educational impact fee trust account and must be used solely for the purpose of providing 
growth-necessitated capital improvements to educational plants and ancillary plants of the 
District's school system which have been approved by the School Board in its capital budget 
consistent with the District's school plant survey filed with the Florida Department of Education. 
Impact fees may only be used to pay for facilities in the service area where the impact fees were 
collected. 

Such revenues are also available to, but not pledged for. the payment of debt service on 
obligat ions of the District (inc luding without limitation. lease purchase obligations). the proceeds 
of which are used to finance the acquisition and construction of qualifying educational and 
ancillary plants. IA portion of the educational impact fee revenues is avai lable to pay debt 
service on the Series 20201\ Certificates.I 

The educational impact fees arc subject to revision and repeal by the Board of County 
Commissioners or the County. r:urther, various bills have been introduced in the Florida 
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Legislature over the past several years that wou ld eliminate the ability of certain governmental 
entities. including the County or the District. to levy impact fees for the construction or 
remodeling or educational faci lities. To date, such bills have not been passed. However, there 
can be no assurance that future legislation will not be introduced and enacted that restricts, or 
eliminates. the District's ability to recei ve such impact fees. 

The fo llowing table sets forth the educational impact fee revenues received by the School 
Board during the last five fiscal years of the District. 

The School District of Broward County, Florida 
Educational Impact Fee Revenues 

(In thousands) 

Fiscal Year 
2014-15 
2015-16 
2016-17 
2017-18 
2018-1 9 

Revenues 
$15.728 

13,599 
14.714 
14,985 
15.900 

Source: Comprehensive Annual Financial Report of The School Board of Broward County. Florida 
for the Fiscal Year Ended June 30. 2019. 

fThc District budgeted impact fee revenues of approximately $11.0 million for Fiscal 
Y car 2019-20. However. based on current collections, the District now estimates receiv ing 
approx imately$_ million in impact fee revenues for Fiscal Year 2019-20.) There can be no 
assurance that impact fee revenues will be available to the District in the future. as impact fee 
rates. as wel I as their levy, are subject to the discretion of the Board of County Commissioners of 
the County. In add ition. revenue collect ions will also vary depending on the rate at which the 
impact fees arc imposed. the categories of building on which they arc imposed and the rate of 
building in the County. all of which are outside the control of the School Board. The table set 
forth above does not, therefore. provide a reliable indication of the amount of revenues the 
School Board can expect to receive in future years from the levy of educational impact fees. See 
"APPENDIX A - INFORMATION CONCERNING BROWARD COUNTY. FLORIDA -
Building Permits" hereto. 

Local Option Mi llagc Levv. Local revenue for school district support is derived 
primarily from real and tangible personal property taxes. See also "AD VALOREM 
TAXATION" herein. 

In add ition to the millage levies for operating purposes, school boards may levy 
non-voted millage (the "Local Option Millage Levy") for capital outlay and maintenance 
purposes. pursuant to Section I 0 I I . 71 (2), Florida Statutes. Revenues from the Local Option 
Millage Levy may be used to fund new construction and remodeling projects; maintenance. 
renovation and repair of existing school plants; purchase, lease-purchase or lease of school 
buses: purchase. lease-purchase or lease of new and replacement equipment and computer 
hardware and certain operating software; payment of costs directly related to compliance with 
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state and federal environmental laws: payment of leasing relocatable educational facilities; 
payment of the cost of the opening day collection for the library media center or a new school; 
certain sick or annual leave accrued payments for former employees that transfer to charter 
schools; payments under lease purchase agreements and certain short-term loans. Currently. the 
maximum amount of Local Option Millage Levy may be up to 1.50 mills.. In the event that 
revenues generated from the Local Option Millage Levy are insufficient to make payments under 
a lease-purchase agreement entered into prior to June 30, 2008. an amount equal to the revenue 
generated from 0.50 mills or the operating levy may be used to make such Lease Payments. 
Additionally. if the revenue from 1.50 mills is insufficient to make payments under a lease­
purchasc agreement entered into prior to June 30, 2009 or to meet other critical capita l needs. a 
school board may elect to levy up to 0.25 mills for capital purposes in lieu of a like amount of 
discretionary operating millage. Prior to July I, 2012, payments from this millage for lease 
purchase agreements for educational faci lities and sites were not permitted to exceed three­
fourths of the proceeds of the Local Option Millage Levy. However. effective July I, 2012. the 
three-fourths limitation was waived for lease-purchase agreements originally entered into prior to 
June 30. 2009. The Local Option Millage Levy is the School Board's primary source of 
payment of Basic Lease Payments. The School Board is not required to levy any millage 
for capital outlay purposes in the future. Since revenues from the levy of the Local Option 
Millage Levy may be used for, but not pledged to, the payment of Lease Payments under 
the Lc<1ses, the failure of the School Board to levy all of the Local Option Millage Levy 
would have an adverse effect on Available Revenues from which the School Board may 
appropriate to make Lense Payments. See "RECENT GOVERNMENTAL ACTIONS 
AFFECTING DISTRICT REVENUES - Distribution of Capital Outlay Funds to Charter 
Schools" herein. 

[Remainder of page intentionally lefl blank] 
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The following table sets forth the District's capital outlay levies for Fiscal Year 20 I 8-19: 

Capital Outlay 
Millage 

Local Option 
Millage 

Capital Outlay 
Discretionary 
J'v1 i II age 

District 
Levy 

I .500 mills 

0.000 mills 

Description 
Non-voted millage for capital outlay and 
maintenance purposes. 

If revenue from the Local Option Millage is 
insufficient to make payments due under a 
lease purchase agreement entered into prior to 
June 30. 2009. or to meet other critical school 
district fixed capital outlay needs, a school 
board may levy up to an additional .25 mills 
of Local Option Millage Levy in addition to 
the 1.5 mills, in lieu of levying an equivalent 
amount of the discretionary mills for 
operations (i.e. Current Operating 
Discretionary Millage). 

Max 
1.500 mills 

0.250 mills 

Local Option Millage Levy revenues for Fiscal Year 2017-18 were $278.6 mil lion, for 
Fiscal Year 2018-19 were 1$294. JI million and budgeted revenues for Fiscal Year 2019-20 are 
1$312.71 million. 

IA school board may not use revenues from the Local Option Millage Levy to pay for 
any portion or the cost or any new construction of educational plant space with a total cost per 
student stat ion, including change orders. in excess of the amounts set forth in Section 
1013.64(6)(b)I.. 171orida Statutes, as adjusted (the "Maximum Cost Per Student Station"). For 
purposes of calculating the Maximum Cost Per Student Station, certain costs such as legal and 
administrative costs. site improvement costs (incidental to construction), costs related to 
hurricane sheltering/hardening and school security/hardening capital improvements. among other 
costs. arc not included. As of July I. 2019, if the new construction of educational plant space is 
subject to a lease-purchase agreement entered into pursuant to Section I 011.71 (2)(e), florida 
Statutes (such as the Series 2020A Leases). a district school board (i) may use certain local 
funding sources (including educational impact fees, and voter approved ad valorem taxes, in 
each case if legally available for such purpose) to pay for the new construction of educational 
plant space, and (ii) may. but is not required to. use the Local Option Millage Levy revenues and 
ce11ain state funding sources to pay for the portion of the cost for new construction of 
educational plant space which does not exceed the Maximum Cost Per Student Station 
requirements or to costs which are not included in Maximum Cost Per Student Station 
calculation. The Series 2020A Facilities are being financed pursuant to a lease-purchase 
agreement. As such. revenues from the Local Option Millage Levy are only legally available for 
payment of the Basic Lease Payments represented by the Series 2020A Certilicates for the 
po11ion of the Series 2020A Facilities that (i) are not included in the Maximum Cost Per Student 
Station ca lculation or (ii) are included in the Maximum Cost Per Student Station. but do not 
exceed the Maximum Cost Per Student Station (collectively, the "LOM L Eligible Portion of the 
Series 2020A Cercificates"), which together are currently estimated to equal [I 00.0]% of such 
Basic Lease Payments represented by the Series 2020A Certificates. As described herein, other 
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local revenues such as educational impact fees described herein are legally avai lable to pay both 
the LOML El igible Portion of the Series 2020A Certificates and the Basic Lease Payments 
represented by the Series 2020A Certificates to which the Maximum Cost Per Student Station 
limit applies. but which are in excess of the Maximum Cost Per Student Station (the "LOML 
Ineligible Po11ion of the Series 2020A Ccrtiticates"). However, the Board expects to comply 
with the Maximum Cost Per Student Station limits with respect to the Series 2020A Facilities. 
and therefore intends to use only Local Option Millage Revenues to pay all Basic Lease 
Payments represented by the Series 2020A Certificates. See "- Educational Impact Fees" and 
"RISK FACTORS - Construction Cost Maximums" herein.] 

During the Florida Legislature· s 2017 Regular Session, the Florida Legislature passed 
HB 7069 ("HB 7069") which, among other things. requires school districts to distribute local 
capital OLrtlay funds from the Local Option Millage Levy to charter schools. HB 7069 
establ ishcd the calculation methodology to determine the amount of local capital outlay funds 
from the Local Option Millage Levy a school district must distribute to each eligible charter 
school. Such calculation provides that the amount of local capital outlay funds from the Local 
Option Millage Levy a school district must distribute to each eligible charter school will be 
reduced by the school district's annual debt service for obligations incurred as of March I, 2017 
that arc pa id with Locul Option Millage Levy revenues. and requires the first payment to charter 
schools as of February I of each year. 

The provisions of HB 7069 are subject to lawsuits fi led by certain affected school boards. 
including the School Board. The provisions of HB 7069 were upheld at the trial court in one of 
the lawsuits filed by the School Board and other plaintiff school boards. That case was appealed 
to the First District Court of Appeals by the School Board and the other plaintiff school boards 
und consolidated with another case brought by many of the same plaintiff school boards. 
including the School Board. The other lawsuit challenging HB 7069 has been stayed by the trial 
court pending the appeal of the other consolidated case. On August 29, 2019, the First District 
Court of Appeals upheld the legality of HB 7069. On September 27, 2019, certain of the 
plaintiff school boards. including the School Board, filed a notice to invoke the discretionary 
jurisdiction or the Florida Supreme Court in order to appeal such decision. IAs of the date 
hereof, it is uncertain whether the rlorida Supreme Court will accept jurisdiction and thereby 
review the judgment of the lower court.I The final outcome of those lawsuits cannot be 
determined at this time. 

On March 11. 2018. then Governor Rick Scott approved Committee Substitute for House 
Bill 7055 ("CS/HB 7055"). CS/HB 7055, among other things, revises certa in of the 
requirements of 1-1 B 7069 relating to the required sharing of the Local Option Mi llage Levy 
revenues with charter schools. CS/HB 7055, among other things, specifies that charter school 
capital outlay funds shall consist of State funds when such funds are appropriated. However, if 
in any given year, the amount of State funds is not equal to. or is less than. the average charter 
school capita l outlay funds per unweighted FTE student for the Fiscal Year 2018-19, multiplied 
by the estimated number of charter school students for the applicable fiscal year and adjusted for 
inflation from the previous year, charter school capital outlay funds shall also consist of the 
Local Option Millage Levy revenue. CS/HB 7055 also seeks to clarify that the debt service 
obligation that can be reduced from the distribution to charter schools is the debt service 
obligation incurred as of March I. 2017, which has not been subsequently retired, and also 
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requires each school di strict to annually certify to the State of Florida Department of Education 
the amount of the debt service obligation that can be reduced from the distribution to charter 
schools. 

/\t this time, the School Board cannot determine the long-term impact of HB 7069, as 
revised by CS/HB 7055, on the amount of revenues available to the School Board from the Local 
Option Millage Levy. For f-iscal Year 2017-18, the impact of HB 7069 on the District reduced 
its capital budget by $ 11.5 mi ll ion. For Fiscal Year 2018-19, there was no impact on the District 
as fiscal Year 2018-19 provides the baseline State funding for determining whether charter 
schools receive any Local Option Millage Levy revenues in future years. The State 2019-20 
education budget also provides for sufficient State charter capital outlay funds per FTE student 
such that the District will not be required to share any Local Option Millage Levy revenues with 
charter schools in the District in Fiscal Y car 20 19-20. However, no assurance can be given that 
the State will continue to al locate surficient State funds in future years. Even if these provisions 
of HB 7069 are ultimately upheld, while they will li kely result in a reduction of the revenues 
available to the School Board from the Local Option Millage Levy to make Lease Payments, the 
School Board. at this time, does not expect them to adversely affect its ability to make Basic 
Lease Payments under the Master Lease in future years. 

(Remainder of page intentionally left blank] 
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The following table sets forth the millage levy that would provide I .OOx coverage of the 
maximum annual Basic Lease Payments represented by the Prior Certificates and the Series 
2020/\ Certificates based on current law. assuming a 96% collection of the taxes levied: 

Anticipated Local Option Millage Levy Required 
to Cover Lease Payments Represented by the Prior Certificates 

and the Series 2020A Certificates 

l'ft Ta~ahk Assessed Valuation (FY 2020)111 !S21 7. IJ5..138.5 I 21 

Local Op1io11 Millag.e L.:vy 1.500 

Assumed Tax Colkc1io11 Rate 96.0% 

fotal ltn·fnue Gcncrntrd by 1.50 mill l.c\'y at 96% collection (FY 2019) s 
FY2020 Millafll! lei•y Required ttl Satisfy Maximum A111111al Basic lease Payments Represemed 

b1• the Prior Cerrificllfes w11/ rite Series 2020A Certificates 

Maximum Annual Basic I.case Paymcn1s (FY 2021 f 1 $ 

~l i nimum FY 2019 l\.lil1 :1gc Needed to Sa1islY 1\.-laximum Annua l Bas ic I.case Paymcn1s'" mills ---
FY 2112() Sltari11r: 11{1/te Ltlml Optif111 Millar:e le1·1· with £1/Jtible District Charter Schools - fmpacr of 118 7069/CSIHB 705.'i 

li\nnual Debi Service Obligaiion Incurred as of' March I. 2017 s <4~S1 

r:s1im:11ed T111al Alloc:llinn ,,f I .ocal Op1ion Mi llage Levy to Eligible Dis1ric1 Charter Schools $ (~) 

1.css To1al ,\mo unt of' S1:11c Charter Si:hool Capiial 0 111lay Funding /\lloca1cd to Eligihlc s (')4(,, 

Dis1rict Charier Schools 

Ylaximum l.ocal Op1io11 Millage Levy lkv..:nuc IO be Shared wilh Eligible Dislrict Charter 
Schools S0.00 

;\ 1aximum I .11eal Option Mill age Lc\'Y to be Shared with Eligible Dis1ric1 Charter Schools 0.00 mills 

:\ linim11n1 Revenue Remaining. from 1he Local Oplion Millage Levy /\Ocr Charter School 
l'a\'nlclllS $ 

Luca/ Option Mll/llJ.!I! Levi• Al'lli111ble After Bu.ric lease Pal'llll!llfs a11d Charter School Pal'/ltems 

Minimum Rcmaining.11. l ill age l.cvr mills ---
l'oial Minimum Re\'cnuc An1icipa1ed from Remaining Local Option Millage Levy $ 

. , > .. Uascd nn July I. 101'./ vnluallon ol Brow:ird Coun1y I roper!} Appraiser pnor lo adJUSlmcnts on appeal from 1ax1i.1~crs. Sc-e 1\ D V1\ LOREM 
TAXATION l'rop.:rt) A~scssmcnl and Couniy Property Appraiser· here in .. 

•!> ,,~mes 1hi: Pnor C.:nllic:itcs: have 1hc fin=lnci:1I arr.mgcmcnts. as~urnp1ions and accoumini; pr3cliccs dt-scnbl..'d in foo1no1cs under .. CEl{TIFICATE 
PA Yl\1ENT SCI IEDUl.E I FOR PRIOR CERTIFICATES" and "CERTIFICATE PAYMENT SCHEDULE II FOR PRIOR CERTIFICATES."' "hich. 
among olher 1hings. 1akt~ in10 :1ccoun1 1hc cxpi.-c1c<l in1crcs1 subsidies "iih rcspccl 10 DirL'Cl·Pay 13onds (as defined herein). 1\lso assume 1hc Series 
2020,\ Ccrtilica1es arc issued in 1hc agi;rci:aw principal amount ofS ____ • wi1h :11rnc interest cosl of_ % and a linal nra1uri1y of July I. 20 _ _ . In 
adu11111n 10 1hc m:mmum :innual p.1~ nrcnlS represented by lhc Prior Ccrt ilicaics and 1hc Series 1020A Ccrtilic:tl<'S. the Dist ricl also uses a ma.xi mum of 
approx11na1cly __ 1111lls lo make debt ~cf\ ice pa~mcnts on lhc ou1s1anding balance of i1s i<'asc purchase ai;rccmcnts ou1sidc of the Master Lease. 
IS6N.850.-l!WI princip.,J amounl Of\\h1ch 1s presently ou1,1:mding. Th<'SC lca.-;cs arc not part of lhc Master I.case and. in rhe opinion ofCo-Spccial Tax 
Counsel. arc nol included for purposes of calculati ni; rhc rna~imum :unounl of kase payments which c:m he paid from Local Oplion Millage Levy 
revenues Sec "FI NA NCIAL RESULTS AND I.I ABILITIES OF THE DISTRI CT - Obliga1ions under Unrclalt'd Lease l'urch:isc Ai;reerncn1s • 

l
1

' Durin~ th1..• 20 l2 regular ~S$ion oflhi: FJori<la l~gislatun: . lcgislation was cnackd which w:ti\'CS th~ 75~Q limitation on usc of th~ Local Option Millage 
rcn:uucs tor lcasc-purch :L~c agrccmcnlS onginally cnlered into prior lo June 30. 2009. Such legislation b<.'camc clli.-cti \C on July I. 2012. Sec "AD 
V1\l.ORE1\I TAXATION - Millag<-' Rate~" herein. Fullo\\ing lhc cffccliw dale of srr.:h legislation. only the l.c:isc Pa}ments \\il h r<'Spccr to l.<':ISL'S 
ongmall~ emcr,-J 11110 af1cr June 30. :?009 :ire subjcc1 to th.: 75% limi1a1ion. Accordingly. as of lhc c.lah: of 1his Off.:ring S1a1cmcn1. only 1hc Lease 
Paymcms related to the Scncs 20 I Ot\ Lease and the Series 2020A Leases \\Ou Id be subJt'Cl 10 such limi1a1ion. 

''' lklkcis :icrual Fiscal Year 2019-20 c.lcbr service on obl iga11ons issued or incurred as of M:trch I. 2017 1ha1 arc 1Jaid from Local Op1ion Millage Levy 
Rl'\'CIHIC~. 

' 11 Dara provided hy rhc Florida lkparum:lll of Education. 

I 

'"' In li1hm: )<-'ars. 1f thc Sl:llc docs n1ll appropria1.: an amount m lca.•1<"qual10 1hc :w..-rage ch:irter school capi1al oullay per un\\'cighlcd FfE sluc.lcnt for Fiscal 
Year 2018-19. muluph,'() h) rhc <"Slimalt-d number of chancr school sludents for lire applicable fiscal year and adjusicd for mlla1ion from the prc,·ious year. 
chancr school capilal ou1lay funds \\Ould also consist of l.ocal Oplion Millage Levy revenue. If the S1a1c had nm appropriaicd any funds for such purpose 
for Fiscul Year 1019·20. 1hc Dis1ric1 would have been rcquir,-d 10 pay S ___ million 10 charter schools. Al lhis tirn.:. the amount of 1hc Local Opiion 
Millage revenues In be shared wilh eligible charier schools in fu1urc years cannot be dc1er111ined because 1hc amount of Sin1c funds appropria1cd for the 
charter school capiial 0111l ay and fuiure charter school enro ll ment is unknown. s~-e '"AD V ALOREM T AX1\ TION - Other Cons1i1u1ional Amcndmcnls and 
Leg1ola11on Alli.-cting Ad Valorem Ta\CS D1~1rihu1ion of Local Option M1lbgc Funds 10 Charter School~. · 

Source· 'Ilic School Di>lnCl of nroward Coun1y. Florida. 
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DISTRJCT EDUCATIONAL FACILITIES PLAN 

Section I 013.35. Florida Statutes, requires the development of a continuous five-year 
District Educational Facilities Plan or DEFP. In each year, the DEFP is reviewed and revised as 
necessary to reflect the District' s Jong range capital construction program, changes to the capital 
construction program resulting from student enrollment changes. and improvements and 
additions to school and non-school sites. An annual update of the DEFP provides, upon approva l 
by the School Board, a continuous five-year program. The most recent annual update of the 
DEFP was approved by the School Board on (September 4, 20 J 9J and provides for a faci lities 
plan totaling approximately 1$2.8 billion over the next five-year period ending June 30. 2024.J 
The current DEf-P includes projects expected to be funded from the issuance of general 
obligation bonds of the District [and the Series 2020A Certificates). To date, the District has 
issued two series of general obligation bonds with a combined in itial aggregate principal amount 
of $329.805.000. See "FINANCIAL RESULTS AND LIABILITIES - Long Term Debt -
General Obligation Bonds" herein. 

The DEf P is funded from Federal. State and local revenue sources. as well as certificates 
of participation issued pursuant to the District's master lease program and general obligation 
bonds. In previous years. the District was faced with significant declines in capital outlay 
revenues. which have had a major impact on the District's abi lity to fund the DEFP. Recent and 
projected increases in the Local Option Millage Levy revenues have helped the District 
undertake a portion of the deferred maintenance and invest in classroom technology equipment 
and school buses. Additionally, proceeds of the District's approved general obligation bonds, 
will provide the funding necessary to meet the most critical life-safety, technology and fac ility 
needs. There will also be significant investment into music and arts programs as a result of the 
overall Safety, Music & Arts. Ath letics, Renovation, and Technology (SMART) initiative. 

The DEFP is based on an ana lysis of funding initiatives selected because they have a high 
impact on the District's Strategic Plan Goals and a high potential for favorable operational 
results. Before implementing the SMART initiative. the District conducted an independent 
needs assessment of all schools and facilities. The needs assessment provided an objective status 
of the physical and educational adequacy of the District's schools and administrative sites. This 
information forms the basis of current and future capital planning efforts. The most critical 
priorities arc identified by the needs assessment and will address safety and security, repairs and 
renovations, and technology and technology infrastructure. The DEFP also uses student 
enro ll ment projections for the five years 2021-2022 through 2024-2025 to provide a basis for 
determining capita l needs throughout this period. The fo llowing table provides historical 
information relating to student enrollment in the District and projections for such enrollment. 
The current enrollment projections are compared to the annual benchmark day figures for the 
20 19-20 school year. 

[Remainder of page intentionally left blank) 
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Pre-
K indergarten 
Elementary (K-
5) 
Middle 
High 
Centers 
Charters 
Total( I ) 

The School District of Broward County, Florida 
Student Enrollment Projections 

2024-25 
2019-20 2020-21 Projected 
Annual Annual 2020-21 Annual 

Benchmark Benchmark Increase Benchmark 
Day Day (Decrease) Day 

Enrollment Enrollment to 2018-19 Enrollment 

2024-25 
Increase 

(Decrease) to 
2019-20 

"' The District historical ly does not provide projected enrollment for pre-kindergarten and centers. The annual 
benchmark day enrollment for these programs/schools is carried forward into future year projections, resulting 
in no enrollment ga ins or losses. 

Source: School District of Broward County. Florida - Demographic and Student Assignments Department as of 
September 20 19. 

!Tota l District enrollment is projected to increase by _ students, including those in 
centers and charter schools by the 2024-2025 school year. Based on current demographic data. 
the District projects that elementary enrollment in District-owned facilities will increase over the 
next five years by 623 students. middle school enrollment wi II increase by 138 students and high 
school enrollment wi II increase by 616 students. ) 

Enrollment in charter schools is __ in 99 charter schools in school year 2019-2020. 
When new charter schools open. their enrollment is drawn from both charter schools and 
traditional public schools. Therefore. the enrollment for charter schools increases while the 
enrollment at traditional schools decreases. Since charter schools are considered public schools, 
their enrollment is, however, included in the District's total enrollment. Charter school 
enrollment is projected to increase over the next five years by _ _ . 

Legislation passed by the Florida Legislature has resulted in an increase in charter 
schools and charter school enrollment. Charter schools qua I if ying as "high-performing" are able 
to increase enrollment, add grade levels, extend their charter terms and even expand into other 
districts. with fewer restrictions. Local governing authorities' ability to control development 
criteria for charter schools has been reduced. The impact of this legislation continues to affect 
charter school enrollment. therefore, the resulting impact on traditional public school enrollment 
cannot be determined at this time. See also, "RECENT GOVERNMENTAL ACTIONS 
AFFECTING DISTRICT REVENUES - Schools of Hope" herein. 
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/\II projections of the District as to student enrollment are based upon estimates and 
assumptions made by the District, and although considered reasonable by the District utilizing 
historical data. are inherently uncertain and subject to significant business. economic and 
competitive uncertainties and contingencies. The outcome of such factors is difficult to predict 
and many of such factors are beyond the control of the District. As a result, there can be no 
assurance that such enrol lment rates will occur or be realized as projected. 

AD V ALO REM TAXATION 

The following information is provided in view of the fact that a large portion of the 
Board's revenues are derived from ad valorem taxation. 

Property Assessment and County Property Appraiser 

General. Ad valorem taxes may be levied only by counties, school districts, 
municipalities. and certain special districts (railroad properties are centrally assessed at the State 
level). No State ad valorcm taxes shall be levied upon real estate or tangible personal property. 
State law requires that all ad valorem taxation be assessed at a uniform rate within each taxing 
unit and, with certain exceptions, that real and personal property subject to ad valorem taxation 
be assessed at I 00% of its just value. See "- Limitation on Increase in Assessed Value of 
Propertv" below. The following property is generally subject to taxation in the manner provided 
by law: (a) all real and personal property in the State and all personal property belonging to 
persons residing in the State; and (b) all leasehold interests in property of the United States. of 
the State. or any political subdivision. municipality, agency, authority, or other public body 
corporate of the State. Pursuant to the Constitution of the State of Florida and State law, certain 
of such property may be exempt from ad valorcm taxation. See "-Exemptions from Ad Valorem 
Taxation" below. 

Determination of Property Valuation. The Property Appraiser of the County (the 
"Property Appraiser") determines property valuation on real and tangible personal property 
subject to ad valorem taxation as of January I of each year. By July I of each year. the Property 
Appraiser notifies the County. the School Board. each municipality within the County, and each 
other legally constituted special taxing district within the County as to its just valuation, the legal 
adjustments and exemptions. and the taxable valuation. The taxable valuation is then used by 
each taxing body to calculate its ad valorem millage for the budget year. See"- Millage Set by 
Local Govern ing Body" and "- Limitation on Increase in Assessed Va lue of Propertv" below for 
limitations on increases in assessed value of property. 

Limitation on Increase in Assessed Value of Property. The Constitution of the State of 
Florida limits the increases in assessed just value of homestead property to the lower of(a) 3% of 
the assessment for the prior year or (b) the percentage change in the Consumer Price Index for al l 
urban <.:onsumers. U.S. City Average, all items 1967= I 00, or successor rcpo1ts for the preceding 
calendar year as initially reported by the United States Department of Labor, Bureau of Labor 
Statistics. The accumulated difference between the assessed value and the just value is known as 
the "Save Our Homes Benefit." Further. upon any change of ownership of homestead property or 
termination of homestead status such property shal l be reassessed at just value as of January I of 
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the year fo llowing the year of sale or change of status; new homestead property shall be assessed 
at just value as of January I of the year fo llowing the establishment of the homestead; and 
changes. additions. red uctions or improvements to the homestead shall initially be assessed as 
provided for by general law. 

Owners of homestead property may transfer up to $500.000 of the ir Save Our Homes 
Benefit to a new homestead property purchased within two years of the sale of their previous 
homestead property to which such benefit applied if the just va lue of the new homestead is 
greater than or is equal to the just value of the prior homestead. If the just value of the new 
homestead is less than the just value of the prior homestead, then O\vners of homestead property 
may transfer a proportional amount of their Save Our Homes Benefi t. such proportional amount 
equaling the just value of the new homestead divided by the just value of the prior homestead 
multiplied by the assessed value of the prior homestead. 

for all levies other than school district levies, assessment increases fo r specified non­
homestcad rea l property may not exceed I 0% of the assessment for the prior year. See also 
"Legislation Relating to Ad Valorem Taxation - Recent Amendments Relating to Ad Valorem 
Taxat ion" below. 

Preparation of Tax Rol l. The Property Appraiser applies the final certified millage of 
each tax ing body to the assessed valuation on each item of real and tangible personal property. 
and prepares the final tax roll which is certified to the Tax Collector of the County (the "Tax 
Collector") by October I. This permits the printing of tax bills for delivery on November I of 
each year. The tax bills contain all of the overlapping and underlying millages set by the various 
tax ing bodies. All ad va lorcm taxes are co llected by the Tax Collector and distributed to the 
various tax ing bodies. See"- Tax Collection and Distribution by County Tax Collector" below. 

Appealing Propertv Valuation. Concurrently with notification to the various tax ing 
bodies. the Prope11y Appraiser notifies each property owner of the proposed valuation and the 
proposed millage on his or her property. If the individual property owner believes that his or her 
property has not been appraised at just value. the owner may (a) request an informal conference 
with the Property Appraiser to resolve the issue. (b) file a petition with the clerk of the County 
value adjustment board (the "Adj ustment Board"). or (c) appea l to the Circuit Court within 60 
days of the ccrti ficat ion for collection of the tax ro ll or within 60 days of the issuance of a final 
decision by the Adjustment Board. A petition to the Adjustment Board must be signed by the 
taxpayer or be accompanied at the time of fil ing by the taxpayer's written authorization for 
representation by a qua lified person. Property owners appealing the assessed value or assigned 
classi fi cation of their property must make a requ ired partia l payment of taxes (generally equal to 
75% of the ad valorem taxes due, less the applicable statutory discount, if any) with respect to 
the properties that will have a petition pending on or after the delinquency date (normally April 
I). A prope1ty owner's fai lure to make the required partia l payment before the delinquency date 
will result in the denial of the property owner's petition. A taxpayer receives notice of the 
hearing and is required to prov ide the Property Appraiser with a li st of ev idence, copies of 
documentation. and summaries of testimony prior to the hearing before the Adjustment Board. 
The Adjustment Board holds public hearings on such petitions and may make adjustments to the 
valuations made by the Property Appraiser if such valuations are found not to be fair and at 
market value. The Adjustment Board must complete all required hearings and ce11ify its decision 
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with regard to all petitions and certify to the Property Appraiser the valuation to be used by June 
I following the tax year in which the assessments were made. The June I requirement shall be 
extended until December I in each year in which the number of petitions filed with the 
Adjustment Board increased by more than I 0% over the previous year. These changes are then 
made to the final tax roll. 

Assessed Value of Taxable Property 

The following table sets forth the assessed value of taxable property in the District for 
current and the last ten fiscal years: 

riscal Year 
Ended 

June 30 
2011 
201 2 
2013 
2014 
201 5 
2016 
2017 
2018 
20 19 
2020< 3

> 

Broward County, Florida 
Net Assessed Value of Taxable Property 

Eleven Fiscal Years Ending June 30, 2020 
(in Thousands) 

Assessed Value1' l Exemptions<2l 

Personal Personal 
Real Property Property Real Property Property 

$171.869,596 $7,732,226 $40,219,956 $187,099 
169.479.765 7,42 1,889 41.083.095 196,897 
168.965,812 7.367.500 39.660.644 201.407 
178.153,457 7.645,682 42,807,958 948,264 
198. 14 1,803 7.700,685 51,306,429 996,305 
2 16.055.369 8.047.509 58,337,283 1.082.829 
234.894.131 8.503.953 63,484.062 1,110.211 
252,239,7 19 9,991, 198 67.697,864 1,061.203 
1268.239,664 I 0.175,940 72,044,414 1.063,79 1 

411 The basis of assessed value is approximately 100% of actual value. 
c:i Exemptions allowed by Chapter 196, Florida Statutes. 

Net Assessed 
Value 

$139, 194,767 
135.621.662 
136.4 71.261 
142,042,9 17 
153,539,754 
164,682. 766 
178,803,81 I 
193,471 ,850 
205,307.399) 
217, 135.439 

cJi Based on July I. 2019 valuation of Broward County Property Appraiser prior to adjustments on appeal from 
taxpayers. See"- Property Assessment and County Property Appraiser" above. 

Source: Comprehensive Annual Financial Report of The School Board of Broward County. Florida for the Fiscal 
Year Ended June 30. 2019, citing Broward County Property Appraiser. 2020 data provided by the Broward 
County Property Appraiser (DR-403V). 

Millage Set by Local Governing Body 

General. The Constitution of the State of Florida provides that ad valorem tnxes shall not 
be levied in excess of the fo llowing millages upon the assessed va lue of real estate and tangible 
personal property: for all county purposes, ten mills; for all municipal purposes, ten mills; fo r all 
school purposes, ten mills; for water management purposes for the northwest portion of the state 
lying west of the line between ranges two and three east. 0.05 mill; for water management 
purposes for the remaining portions of the state. 1.0 mill; and for all other special districts a 
millage authorized by law approved by voters. With respect to schools, the millage limitation 
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does not apply to taxes approved at referendum by qualified electors in the County for general 
obligation bonds and certain other short-term, voter approved levies. 

As described above, the Property Appraiser is required to certify to each taxing authority 
the aggregate taxable value of all non-exempt property within the jurisdiction of the taxing 
authority. as well as the prior year's tax revenues. for use in connection with the determination of 
the forthcoming budget and millage levy. The form on which such certification is made by the 
Property Appraiser is required to include instructions to each taxing authority describing the 
proper method of computing a millage rate, which. exclusive of new construction. additions to 
structures. deletions and property added due to geographic boundary changes. will provide the 
same ad valorem tax revenues for each taxing authority as was levied during the prior fiscal year. 
See "M illaue Rollback Leuislation" below. 

Each respective millage rate, except as limited by law, is set on the basis of estimates of 
revenue needs and the total taxable property valuation within the taxing authority's respective 
jurisdiction. Ad valorem taxes are not levied in excess of actual budget requirements. State law 
requires the Board to adopt and maintain a balanced tentative budget and a balanced final budget, 
in which anticipated revenues less certain required deductions combined with beginning fund 
balances equal appropriations. The Board is required to advertise its intent to adopt a tentative 
budget. including a capital outlay budget. within 29 days following receipt from the Property 
Appraiser of the preliminary certification of taxable value. The Board holds a public hearing on 
the tentative budget and the proposed tax rates within five days of its adve1tisement, and 
offic ially adopts the tentative budget and tax rates at the hearing. Thereafter, the Property 
Appraiser prepares tax millage notices for property owners within the District. The final budget 
and tax rate are fixed in September of each year. follow ing a final public hearing and in 
accordance with statutory timelines. The Superintendent is responsible for preparing the 
preliminary and tentative budgets for recommendation to the Board. Generally, the final budget 
is substantia lly the same as the tentative budget since the Board's hiring plans and materials 
purchases have been determined before the final Budget is adopted. The Board adopted the final 
budget for the 17iscal Y car 2019-20 on September 4, 2019. 

As part of the budget process, the District is required to provide advance notice of the 
purposes for which the District intends to spend budgeted amounts, including those derived from 
the revenues generated from the Local Option Mill age Levy. and to adopt a budget that shows 
the capital outlay expenditures applicable to each project. For information regarding the Local 
Option Millage Levy. see "AVA ILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS ­
Local Sources" herein. The District currently lists in such notice all projects that may begin 
within the Fiscal Year which are reasonably anticipated to be funded from revenues generated 
from the estimated Local Option Millage Levy. This listing is provided to allow for public input 
for all capital outlay projects that are reasonably anticipated to be funded from the revenues. 

Milla12.e Rollback Legislation. In 2007. the Florida Legislature adopted a property tax 
plan that significantly impacted ad valorem tax collections for State local governments (the 
"Millage Rollback Legislation"). One component of the Millage Rollback Legislation required 
counties. cities. and special districts to rollback their millage rates for the Fiscal Year 2007-08 to 
a level that. with certain adjustments and exceptions, would generate the same level of ad 
valorem tax revenue as in Fiscal Year 2006-07; provided. however, depending upon the relative 
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growth or each local government's own ad valorem tax revenues from 200 I to 2006, such rolled 
back mi llage rates were determined after first reducing 2006-07 ad valorem tax revenues by 0% 
to 9%. In addition. the Rollback Legislation also limited how much the aggregate amount of ad 
valorem tax revenues may increase in future fiscal years. A local government may override 
certain portions of these requirements by a supermajority, and for certain requirements, a 
unanimous vote or its governing body. School districts arc not required to comply with the 
particular provisions of the Millage Rollback Legislation relating to limitations on increases in 
future years. 

The following table contains the tax millage rates of the District for the Fiscal Years 
shown below: 

General rund: 
Required Local Effort< 1

> 

Discretionary Operating 
Voter Approvcdm 
Sub Total 

Debt Service<J> 
Capital Improvement 
Total 

Source: The District. 
NI A = No1 Applicable. 

School District of Broward County, Florida 
Tax Millage Rates 

2015-16 2016-17 2017-18 2018-19 

4.9550 4.5880 4.2260 4.0270 
0.7480 0.7480 0.7480 0.7480 
NIA NIA NIA NIA 

5.7030 5.3360 4.9740 4.7750 

0.0710 0.0703 0.0654 0.1279 
1.5000 1.5000 1.5000 1.5000 
7.2740 6.9063 6.5394 6.4029 

11 1 Inclusive of Prior Period Funding Adjustment Millage. if rmy. 

2019-20 

3.8870 
0.7480 
0.5000 
5.1350 

0.1043 
1.5000 
6.7393 

4 ~ 1 Levied for operating purposes pursuant to Section I 011.71 (9). Florida Statutes. See "OPERATING REVENUES 
OF THE DISTRICT - Local Sources" herein. 

m Levied to pay debt service on voter approved General Obligation Bonds. See "FINANCIAL RESULTS AND 
Ll/\BILITIES OF THE DISTRICT - Long Term Debt - General Obligation Debt" herein. 

Tax Collection and Distribution by Tax Collector 

General. All rea l and tangible personal prope11y taxes are based on assessed values as 
certified and delivered to the Tax Collector by the Property Appraiser as described above. The 
Tax Collector mails to each property owner on the tax roll a tax bill for the taxes levied by the 
various taxing authorities in the County. Taxes may be paid upon receipt of such bill -..vith 
discounts at the rate of 4% if paid in the month of November. 3% if paid in the month of 
December. 2% if paid in the month of January. and I% if paid in the month of February. Taxes 
paid during the month of March are without discount. Because of the discount in ad valorem 
taxes for payments made prior to March I. taxes collected will likely never be I 00% of the tax 
levy. 
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The Tax Collector is required to distribute the taxes collected co each governmental unit 
levying the tax. Such distribution is to be made four times during the first two months after the 
tax roll comes into its possession, and once per month thereafter. 

Delinquent Taxes. All unpaid taxes on real and tangible prope11y become delinquent on 
April I of the year following the year in which the taxes were levied. Delinquent real property 
taxes bear interest at the rate of 18% per year from April I until paid, or until payment is no 
longer required or until a tax certificate is sold at auction (from which time the interest rate shall 
be as bid by the buyer of the tax certificate). Delinquent tangible personal property taxes also 
bear interest at the rate of 18% per year from April 1 until paid. Delinquent personal property 
taxes must be advertised within 45 days after delinquency, and after May I, the property is 
subject to warrant, levy. seizure and sale. 

Tax Certificates and Tax Deeds. On or before June I or the 60th day after the date of 
delinquency. whichever is later, the Tax Collector must advertise once each week for three 
weeks and must sell tax certificates on all real property that is the subject of delinquent taxes. 
The tax certificates are sold to those bidding the lowest interest rate. Such certificates include the 
amount of delinquent taxes. the penalty interest accrued thereon and the cost of advertising. 
Delinquent tax certificates not sold at auction become the property of the County. State law 
provides that real property tax liens are superior to all other liens, except prior Internal Revenue 
Service liens. 

To redeem a tax certificate, the owner of the property must pay all delinquent taxes, the 
penally interest that accrued prior to the date of the sale of the tax certificate, charges incurred in 
connection with the sale of the tax certificate, omitted taxes, if any, and interest at the rate shown 
on the tax certificate (or interest at the rate of 5%, whichever is higher) from the date of the sale 
of the tax certificate to the date of redemption. If such tax certificates or liens are not redeemed 
by the property owner within two years, the holder of the tax certificates can cause the property 
to be sold to pay off the outstanding certificates and the interest thereon. 

At any time after two years have elapsed since Apri I I of the year of the issuance of a tax 
certificate and before the expiration of seven years, the holder of the tax certificate may apply for 
a tax deed with respect to any tax certificate it holds. Two years after such April I, the County 
may make application for a tax deed with respect to any tax certificate it holds. Upon receipt of 
such applications, a public sale is advertised and held (unless the property is redeemed), and the 
highest bidder at such sale receives a tax deed for the property. Provisions are also made for the 
collection of delinquent tangible personal property taxes, but in a different manner, which 
includes the possible seizure of the tangible personal property. 

Exemptions from Ad Valorcm Taxation 

General. State law provides for numerous exemptions and limitations on ad valorem 
taxation of real prope11y and tangible personal property. Real property used for the following 
purposes is generally exempt from ad valorem taxation: religious, educational, literary, 
charitable. scientific. and governmental uses. Certain additional exemptions and limitations are 
described below. This description does not purport to describe all exemptions available to 
property owners in the State, and reference is made to the Constitution of the State of Florida and 
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Chapter 196. Florida Statutes, for a full description of such exemptions. In addition, State law 
allows for. but does not mandate. the imposition of some exemptions by local governments by 
ordinance. Certain recent amendments to existing provisions relating to ad valorern tax 
exemptions are described under "Legislation Regarding Ad Valorem Taxes - Recent 
Amendments Relatinu to Ad Valorem Taxation." 

Constitutional Exemptions. The Constitution of the State of Florida provides for the 
following exemptions from ad valorem taxation: 

Exempt Entities/Exempt Purposes. The Constitution of the State of Florida provides that 
all property owned by a municipality and used exclusively by it for municipal or public purposes 
shall be exempt from taxation. A municipality. owning property outside the municipality. may be 
required by general law to make payment to the taxing unit in which the property is located. 
Such portions of property as are used predominantly for educational , literary. scientific. religious 
or charitable purposes (exempt purposes) may be exempted by general law from taxation. State 
law provides that all property owned by an exempt entity, including educational institutions, and 
used exclusively for exempt purposes shall be totally exempt from ad valorem taxation and all 
prope11y owned by an exempt entity, including educational institutions, and used predominantly 
for exempt purposes (at least 50%) shall be exempted from ad valorem taxation to the extent of 
the ratio that such predominant use bears to the nonexempt use. 

Household Goods and Personal Effects. The Constitution of the State off lorida provides 
that there shall be exempt from taxation. cumulatively, to every head of a family residing in the 
State. household goods and personal effects to the value fixed by general law. not less than 
$1.000 and to every widow or widower or person who is blind or totally and permanently 
disabled. property to the value fixed by general law not less than $500. State law exempts from 
taxation to every person residing and making his or her permanent home in the State. all 
household goods and personal effects and exempt property up to the value of $500 of every 
widow, widower. blind person, or totally and permanently disabled person who is a resident of 
the State. 

Tangible Personal Property and Renewable Energy Devices. The Constitution of the 
State or Florida provides that by general law and subject to conditions specified therein. $25.000 
of the assessed value of property subject to tangible personal property tax shall be exempt from 
ad va lorem taxation. Effective .January I, 2018 through December 31. 2037, the assessed value 
of solar devices or renewable energy source devices subject to tangible personal property tax 
may be exempt from ad valorcm taxation. subject to limitations provided by general la\:v. 

Property Dedicated in Perpetuity for Conservation. The Constitution of the State of 
Florida provides that there shall be granted an ad valorem tax exemption for certain real property 
dedicated in perpetuity for conservation purposes, including real property encumbered by 
perpetual conservat ion easements or by other perpetual conservation protections. as defined by 
general law. 

Homestead Exemption . The Constitution of the State of Florida provides for a homestead 
exemption. Every person who has the legal title or beneficial title in equity to real property in the 
State and who resides thereon and in good faith makes the same his or her permanent residence 
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or the permanent residence of others legally or naturally dependent upon such person is eligible 
to receive a homestead exemption of up to $50,000. The first $25,000 applies to all property 
taxes. including school district taxes. The additional exemption. up to $25.000. applicable to the 
assessed value of the property between $50.000 and $75.000, applies to all levies other than 
school district levies. A person who is receiving or claiming the benefit of an ad valorem tax 
exemption or a tax credit in another state where permanent residency, or residency of another 
legally or naturally dependent upon the owner, is required as a basis for the granting of that ad 
valorerri tax exemption or tax credit is not entitled to the homestead exemption. In addition to the 
general homestead exemption described in this paragraph. the following additional homestead 
exemptions are authorized by State law. 

Certain Active Duty lvlilitm:v and Veterans. A military veteran who was honorably 
discharged, is a resident or the State, and who is disabled to a degree of I 0% or more because of 
inj ury whi le serving during \Vartime may be entitled to a $5,000 reduction in the assessed value 
of his or her property. This exemption is not limited to homestead property. A military veteran 
who was honorably discharged with a service-related total and permanent disability may be 
el igible for a total exemption from taxes on homestead property. Under certain circumstances. 
the veteran's surviving spouse may be entitled to carry over these exemptions. 

Permanemly and Totally Disabled Veterans. A military veteran who is a resident of the 
State and was honorably discharged with a service-related tota l and permanent disability may be 
el igiblc for a total exemption from taxes on prope11y they own and use as the ir homesteads. A 
similar exemption is avai lable to disabled veterans confined to wheelchairs. Under certain 
circumstances. the veteran's surviving spouse may be entitled to carry over these exemptions. 

Discormls for Disabled Veterans. Each veteran who is age 65 or older and is partially or 
totally permanently disabled may receive a discount on the assessed value of the property that 
the veteran owns and uses as a homestead. The discount is a percentage equal to the percentage 
of the veteran's permanent. service-connected disability as determined by the United States 
Department of Veteran's Affairs. 

Deployed Militmy Personnel. Each person who receives a homestead exemption; who 
was a member of the United States military or military reserves, the United States Coast Guard 
or its reserves, or the Florida National Guard; and who was deployed during the preceding 
calendar year on active duty outside the continental United States. Alaska. or Hawaii in support 
of military operations designated by the Florida Legislature shall receive an additional exemption 
equal to a percentage of the taxable value of his or her homestead property. The applicable 
percentage shall be calculated as the number of days during the preceding calendar year the 
person was deployed on active duty outside the continental United States, Alaska. or Hawaii in 
support of military operations designated by the Legislature divided by the number of days in 
that year. 

Exemption for Disabled First Responders. First responders who are totally and 
permanently disabled as a result of injuries sustained in the line of duty receive ad valorem tax 
relief on their homestead property. The amount of tax relief, to be defined by general law, can 
equal the total amount or a portion of the ad valorem tax otherwise owed on the homestead 
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property. Florida defines first responders as law enforcement officers, correctional officers. 
firefighters. emergency medical technicians and paramedics. 

S111Tivors of First Responders. Any real estate that is owned and used as a homestead by 
the surviving spouse of a first responder (law enforcement officer, correctional officer, 
firefighter. emergency medical technician or paramedic), who died in the line of duty may be 
granted a tota l exemption on homestead property if the first responder and his or her surviving 
spouse were permanent residents of the State on January I of the year in which the first 
responder died. 

Certain Totally and Permanently Disabled Persons. Any real estate used and owned as a 
homestead by a quadriplegic. less any portion used for commercial purposes, is exempt from all 
ad va lorem taxation. Real estate used and owned as a homestead by a paraplegic, hemiplegic, or 
other tota ll y and permanently disabled person, who must use a wheelchair for mobility or who is 
legally blind. is exempt from taxation if the gross household income is below statutory limits. 

Other Exemptions. Other exemptions include, but are not limited to, nonprofit homes for 
the aged (subject to income limits for residents). proprietary continuing care faci lities, not for 
profit sewer water/waste water systems, certain hospital facilities and nursing homes for special 
services. cha1ter schools, certain historic property used for commercial purposes, and certain 
tangible personal prope11y. 

Legis lation Relating to Ad Valorem Taxation 

Recent Amendments Relating to Ad Valorem Taxation. In recent legislative sessions, 
several legislative proposals and proposed constitutional amendments were passed (and approved 
by voters in the case of constitutional amendments) affecting ad valorem taxation, including 
classification of agri cu ltural lands during periods of eradication or quarantine, deleting 
requirements that conservation easements be renewed annually, providing that just value of real 
property sha ll be determined in the first tax year for income restricted persons age 65 or older 
who have maintained such property as their permanent residence for at least 25 years. 
authorizing a first responder who is totally and permanently disabled as a result of injuries 
sustained in the line of duty to receive relief from ad valorem taxes assessed on homestead 
property. revising procedures with respect to assessments. hearings and notifications by the value 
adjustment board. and revising the interest rate on unpaid ad va lorem taxes. 

Future Amendments Relating to Ad Valorem Taxation. Historically. various legislative 
proposals and constitutional amendments relating to ad valorem taxation have been introduced in 
each session of the Florida Legislature. Many of these proposals have prov ided for new or 
increased exemptions to ad va lorem taxation and limited increases in assessed valuation of 
certain types of property or othenvise restricted the abi lity of local governments in the State to 
levy ad valorem taxes at current levels. There can be no assurance that similar or additional 
legislative or other proposals wi ll not be introduced or enacted in the future that would have a 
material adverse effect upon the collection of ad valorem taxes by the District, lhe District's 
finances in general or the District's ad valorem taxing power. 
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Ad Valorcm Tax Lc\'ies and Collections 

The fo llowing table sets forth the amounts billed and the percent collected for ad valorem 
property taxes lev ied by the District: 

School District of Broward County, Florida 
Property Tax Levies and Collections 

(in Thousands) 
Total Tax Percent of 

Fiscal Year Less Adjustments Collections Total Tax 
Ended Total Net Tax Through Collections To 

June 30 Tax Levy Deductions< 1 
> Discounts121 Levy June 30 Net Tax Levy 

20 151.\1 $ 1, 142.028 $ 11,382 $39,633 $1,083, 180 $ 1.083.193 $94.85 
20 16 1.197,902 7.644 41.445 1.148.144 1.149,777 95.85 
2017 1.234,873 8.307 42.922 1.182.717 1.185,546 95.78 
2018 1.265, 190 12.734 44, 124 1.206.362 1,207.754 95.35 
2019 I J 14.563 12.076 45.364 1.254.219 I .255,567 95.41 
2020 (-1) (-1) 

Iii Deductions rcOecting adjustments by Value Adjustment Board. See " - Procedures for Property Assessment" 
above. 

1=1 Rcnects discou111s for early payment. See" - Procedures for Tax Collection and Distribution" above. 
1 ~ 1 Prior year revenue in General Fund and Capital Funds were added here due to negative balances. 
1
·'

1 Represents collections through , 2020. 
Source: Comprehensive Annual Financial Report of The School Board of Broward County, Florida for the Fiscal 

Y car Ended June 30. 2019, citing Broward County Tax Collector. 2020 figures provided by 

[Remainder of page intentionally left blank] 
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Principal Taxpayers 

The fo llowing table sets forth the Principal Property Taxpayers in Broward County, 
Florida in 2019 and 20 I 0: 

Broward County, Florida 
Principal Taxpayers 

(in T housands) 

2019 2010 
Percent of Total Percent of Total 

Tax Aggregate Tax Aggregate 
Tax(!aycr Lcvl'.<1

J Rank Tax Lc\'Y Levy< I) Rank Tax Lcvl'. 
Florida Power & Light Co $ 74,974 I 1.75% $ 33, 199 I 0.97% 
Sunrise Mills Ltd Prtnr 14.535 2 0.34 8.439 3 0.25 
Diplomat Hotel Owner LLC 8.250 3 0.19 6,281 5 0.18 
Wal-Mart Stores East LP 5.966 4 0.14 5,528 6 0.16 
Publix Supermarkets Inc. 5,344 5 0.12 3,326 9 0.10 
Ari um Rcso11 LLC 5,126 6 0. 12 
Harbor Oeach Property LLC 4.506 7 0.11 
Bellsouth Telecommunications LLC 3,992 8 0.09 9.656 2 0.28 
TAF GG Las Olas LP 3,744 9 0.09 
City of Fo11 Lauderdale 3,692 10 0.09 4.375 7 0.13 
WCI Communities Inc. 8.205 4 0.24 
Pembroke Lakes Mall Ltd .... '"'\""'" .),.).).) 8 0.10 
Northwestern Mutual Lile Ins CO 3.308 10 0.10 

Total Principal Ta xpayers $130.129 3.04% $85,650 2.51 % 

All Other Taxpayers $4. 146,746 96.96% $3.333.09 1 97.49% 

Tota l Aggregate Tax Levy $4.276.875 100.00% $3.418.741 100.00% 

<IJ Inc ludes tax levy from all taxingjurisdictions within Broward County. 
Source: Comprehens ive Annual Financial Report of The School Board of Broward County. Florida for the 

Fiscal Year Ended June 30, 2019. 

RECENT GOVERNMENTAL ACTIONS AFFECTING DISTRICT REVENUES 

General 

During recent years. various other legislative proposals and constitutional amendments 
relating to ad valorem taxation and District revenues have been introduced in the State 
Legislature. Many of these proposals provide for new or increased exemptions to ad valorem 
taxation, I im it increases in assessed valuation of certain types of property or otherwise restrict 
the abil ity of local governments in the State to levy ad valorem taxes at recent, historical levels. 
Other proposals have sought to restrict the ability of local governments to use certain revenues 
f'C) r payment or debt service or provide for additional procedures and notices to issue tax­
supported debt. There can be no assurance that similar or add itional legislative or other 
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proposals will not be introduced or enacted in the future that would, or might apply to, or have a 
material adverse cffoct upon, the District or its finances. 

Reference is also made to "AD V ALO REM TAXATION - Exemptions from Ad 
Valorem Taxes" and "AD VALOREM TAXATION - Recent Amendments Relating to Ad 
Yalorem Taxation" herein for a discussion of recent amendments to the florida Constitution and 
other legislation affecting ad valorem tax revenues. 

Constitutional Amendments Relating to Class Size Reduction 

Article IX of the State Constitution was amended in 2002 by Amendment 9, which 
requires that the State Legislature provide funding for sufficient classrooms so that class sizes 
can be reduced to certain constitutional class size maximums by the beginning of the 20 I 0 
school year. Amendment 9. and Sections I 003.03, Florida Statutes, and I 013.735. Florida 
Statutes. relating to the implementation of Amendment 9, collectively are referred to herein as 
the "Class Size Legislation." 

The Class Size Legislation establishes constitutional class size maximums limiting 
students per class to no more than 18 for pre-kindergarten through 3rd grade. 22 for grades 4 
through 8 and 25 for grades 9 through 12. Compliance is determined on a period-by-period 
basis. In the event a school district is not in compliance with such requirements (based on 
October student enrollment). the legis lation provides that the State shall reduce the class size 
funding. which can be adjusted for good cause. For those school districts that arc in compliance 
with the constitutional amendment, a reallocation bonus of up to 5% of the base student 
allocation shall be distributed. School districts not in compliance are required to submit to the 
Commissioner of Education a corrective action plan that describes specific actions the district 
will take in order to fully comply with the requirements by October of the fo llowing year. If the 
district submits the certified plan by the required deadline, 75% of the funds remaining after the 
reallocation to school districts wi ll be reallocated based upon each school district's proportion of 
the total reduction. 

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

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

Through Fiscal Year 2009-1 0, the District complied with the requirements of the Class 
Size Legislation which was based on the average class size at all schools. Beginning in Fiscal 
Year 20 I 0-11, the requirements were based on the number of students in each individual 
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classroom and subsequently. schools that provided choice (e.g., charter, magnet, career and 
technical. etc.) continued to be required to meet average class size. (Excluding charter schools, 
the District was at 100% compliance with class size requirements for Fiscal Years 2017-18. 
20 18-19 and 2019-20.) 

Legislative Changes Relating to School Choice 

During the State Legislature's 2016 Regular Session. the Florida Legislature enacted 
House 13ill 7029 ("HB 7029"). Among other things, a parent whose child is not subject to a 
current expulsion or suspension order may seek enrollment in and transport his or her child to 
any public school in the State. including a charter school. which has not reached capacity. The 
school district or charter school shall accept and report the student for purposes of funding 
through the fEFP. The school district or charter school may provide student transportation at 
their discretion. HB 7029 requires the capacity determinations of each school district and charter 
school to be current and identified on their respective school websites. Each school must provide 
preferential treatment in its controlled open enrollment process to: ( 1) dependent children of 
active duty military personnel who moved as a resu lt of military orders, (2) chi ldren relocated 
due to foster care placement in a different school zone. (3) children relocated due to a court 
ordered change in custody as a result of separation or divorce. or the serious illness or death of a 
parent. and ( 4) students residing in the school district. Students residing in the school district 
may not be displaced by a student from another school district. A student who transfers may 
remain at the school until the student completes the highest grade level offered. This amendment 
took effect with the 2017-2018 school year. At present, the impact of the school choice 
provisions of H B 7029 on the District's finances has been minimal. 

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

Distribution of Capital Outlay Funds to Charter Schools 

During the f lorida Legislature's 20 17 Regular Session, the Florida Legislature passed 
HB 7069 ("HB 7069") which. among other things, requires school districts to distribute local 
capital outlay funds from the Local Option Millage Levy to charter schools. HB 7069 
establishes the calcu lation methodology to determine the amount of local capital outlay funds 
from the Local Option Millage Levy a school district must distribute to each eligible charter 
school. Such calculation provides that the amount of local capital outlay funds from the Local 
Option Millage Levy a school district must distribute to each eligible charter school will be 
reduced by the school district's annual debt service obligation incurred as of March I, 2017 
(which does not include the Series 2020A Leases) that are being satisfied by Local Option 
Millage Levy revenues. 

On September 28. 2017. The School Board of Palm Beach County. Florida (the "Palm 
Beach School Board") filed its own lawsuit challenging the provisions of HB 7069 requiring 
school districts to distribute Local Option Millage Levy revenues to charter schools against the 
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Florida State 13oard of Education, the Florida Department of Education, and its Commissioner, in 
the Circuit Court of the Second .Judicial Circuit in and fo r Leon County, Florida, seeking 
declaratory and injunctive relief. The complaint alleges the provisions of HB 7069 requiring the 
Palm Beach School Board to distribute Local Option Millage Levy revenues to charter schools in 
the district (I) constitute an unla'vvfu l infringement on the Palm Beach School Board's 
constitutionally granted authority to operate. control and supervise all free public schools in the 
District. (2) place an unconstitutional constraint on the Palm Beach School Board's authority to 
levy ad vnlorem taxes for its own purposes and (3) are in effect an ad va lorem tax levied by the 
State in vio lation of the Flori da Constitution. 

On October 17. 2017, thirteen other Florida district school boards. including the School 
Board (collectively. the "Plaintiff School Boards"). filed their suit in the Circuit Court of the 
Second Judicial Circuit in and for Leon County, Florida, against the Florida Department of 
Educat ion. the State Board of Education. and its Commissioner and Chair. challenging, among 
other things. the provisions of HB 7069 requiring school districts to distribute Local Option 
Millage Levy revenues to charter schools. and seeking declaratory and injunctive relief. In 
addition to challenges to other provisions of HB 7069, the complaint alleges that the provisions 
of HB 7069 which require the Plaintiff School Boards to distribute Local Option Millage Levy 
revenues to charter schools in their respective districts ( I) constitute an unconstitutional 
infringement on the Plaintiff School Boards' authority to control and supervise the use of Local 
Option Millage Levy revenues within their jurisdictions by redirecting that autho rity to the 
unelected governing boards of charter schools. (2) are in effect an ad valorem tax levied by the 
State in violation of the Florida Constitution and (3) constitutes an unconstitutional di version of 
the Pia inti ff School Boards' locally levied and raised ad valorem tax revenues to a state purpose 
mandated by the Legislature. 

On November 13. 20 17, nine Florida district school boards. including the School Board 
(the "Petitioner School Boards") filed petitions for writs of quo warranto and mandamus in the 
Supreme Court of Florida against the Speaker of the Florida House of Representatives. the 
President of the Florida Senate. the Florida House of Representatives, the Florida Senate, the 
Secretary State of Florida and the Florida Commissioner of Education (collectively. the 
"Respondents"). The petitions requested the Florida Supreme Court exercise its discretion and 
accept original jurisdiction over the petitions to prevent direct and immediate adverse effects on 
the functions of Florida school boards. Addit ionally. in the petitions. the Pet itioner School 
Boards sought ( I) a writ of quo warranto finding that certain of the Respondents acted beyond 
their constitutional authority by enacting HB 7069 in violation of the single-subject requirement 
of the Florida Constitution. (2) a writ of mandamus directing those Respondents to comply with 
the single-subject requirement of the Florida Constitution and (3) a writ of mandamus directing 
the Secretary of State to expunge HB 7069 from the official records of the State of Florida as an 
unconstitutional law enacted in violation of the Florida Constitution and directing the 
Commissioner of Education to halt any and all implementation of HB 7069. On December 19, 
20 17. the r-lorida Supreme Court transferred the petitions for writs of quo warranto and 
mandamus to the Circuit Court of the Second .Judicial Circuit in and for Leon County, Florida. 

The provisions of 1-113 7069 were upheld at the trial court level in the suit brought by the 
Plainti ff School Boards. That case was appea led to the First District Court of Appeals by the 
Plaintirf School Boards and joined \vith the case brought by the Petitioner School Boards 
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(collectively. the "Combined Plaintiff School Boards"). The suit brought by the Palm Beach 
School Board has been stayed by the trial court pending the appeal of the other cases. On 
August 29. 2019. the First District Court of Appea ls upheld the legality of these and other 
provisions of HB 7069. On September 27, 2019, certain of the Combined Plaintiff School 
Boards. including the School Board, filed a notice to invoke the discretionary jurisdiction of the 
Florida Supreme Court in order to appeal such decision. !As of the date hereof: it is uncertain 
whether the Florida Supreme Court wi ll accept jurisdiction and thereby review the judgment of 
the lower court. I At this time. the final outcome of such suits cannot be determined. Even if 
these provisions of HB 7069 are ultimately upheld. they are not expected to adversely affect the 
ability of the School Board to make Basic Lease Payments. 

On March 11. 2018. then Governor Rick Scott approved CS/HB 7055. CS/HB 7055, 
among other things. revised ce11ain of the requirements of H B 7069 relating to the required 
sharing of the Local Option Millage Levy revenues with charter schools. CS/HB 7055. among 
other things. specifies that charter school capital outlay funds shall consist of State funds when 
such funds are appropriated. However. if in any given year. the amount of Stale funds is not 
equal lo. or is less than. the average charter school capital outlay funds per unweighted FTE 
student for the Fiscal Year 2018- 19. multiplied by the estimated number of charter school 
students for the applicable fiscal year and adjusted for inflation from the previous year. charter 
school capital oullay funds sha ll also consist of the Local Option Millage Levy revenue. CS/HB 
7055 also seeks to clarify that the debt service obligation that can be reduced from the 
distribution to charter schools is the debt service obligation incurred as of March I. 2017. which 
has not been subsequently retired, and also requires each school district to annually certi fy to the 
State of Florida Depa11ment of Education the amount of the debt service obligation that can be 
reduced from the distribution to charter schools. For Fiscal Year 20 17-18, the impact of HB 
7069 and CS/HB 7055 on the District reduced its capital budget by $11.5 million. For Fiscal 
Year 20 18-19. there was no impact on the District as Fiscal Year 2018-19 provides the baseline 
State funding for determining whether charter schools receive any Local Option Millage Levy 
revenues in future years. The State 20 19-20 education budget also provides for sufficient State 
charter capital outlay funds per FTE student such that the District wi ll not be required to share 
any Local Option Millage Levy revenues with charter schools in the District in Fiscal Year 20 19-
20. However. no assurance can be given that the State will continue to allocate sufficient State 
funds in future years. 

Schools of Hope 

In addition to requiring school districts to share the Local Option Millage Levy revenue 
with charter schools, HB 7069. as amended by HB 7070 in 2019, also establ ishes the Schools of 
Hope Program to encourage traditional public schools within the State and charter operators 
throughout the country to replicate their model and service students from persistently low­
performing schools and students who reside in a Florida Opportunity Zone (as defined therein). 
These provisions of HB 7069, now codi fied in Section I 002.333, Florida Statutes, provide for 
the establishment of Schools of Hope, which are charter schools operated by a Hope Operator to 
service students from one or more persistently low-performing schools; are located within a 
Florida Opportunity Zone or in the attendance zone of the persistently low-perfonning school or 
within a five mile radius of such school, whichever is greater; and is a Title I eligible school. 
Section I 002.333. Florida Statutes, defines "persistently low-performing schools" as schools that 
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have earned three consecutive school grades below a "C" pursuant to Section 1008.34, Florida 
Statutes, in at least three of the previous five years and has not earned a school grade of "B" or 
higher in the most recent two school years, and a school that was closed pursuant to Section 
I 008.33(4), Florida Statutes within two years of a notice of intent, and defines "Hope Operators" 
as nonprofit organizations that operate three or more charter schools with a record of serv ing 
students from low-income families and receives such designation from the Florida Department of 
Education. Pursuant to Section 1002.333. Florida Statutes, the statutory requirements for the 
app lication, approval , and contract that apply to charter schools do not apply to Schools of Hope; 
instead. a Hope Operator submits a notice of intent to a school district in order to open a School 
of Hope and the school district is required to enter into a performance based agreement with a 
Hope Operator within 60 days of receiving a notice of intent. 

Section 1002.333, Florida Statutes. also (a) provides Schools of Hope with certain 
statutory authority. including. but not limited to, allowing a School of Hope to be designated as a 
local educational agency fo r the purposes of receiving federal funds: (b) provides that Schools of 
Hope are exempt from Chapters I 000-10 13, Florida Statutes, and all school board policies, 
except any laws related to (i) the student assessment program and school grading system, (ii) 
student progression and graduation, (iii) provisions of services to students with disabilities. (iv) 
civi l rights. (v) student health. safety, and welfare. (vi) public meetings. (vii) public records. and 
(viii) the code of ethics for public officers and employees.; (c) provides provisions for facilities 
for Schools of Hope; (d) provides provisions for funding Schools of Hope, including that they be 
funded in accordance with the statutory provisions relating to funding for charter schools and be 
considered a charter schools for purposes of charter school capital outlay; (e) establi shes the 
School of Hope Program to cover specified operationa l expenses for Schools of Hope; and (f) 
establ ishes the Schools of Hope Revolving Loan Program to help Schools of Hope cover school 
building construction and startup costs. 

The District currently has one school identified as a "persistently low-performing school" 
under Section 1002.333. Florida Statutes. The establishment of the "schools of hope" provisions 
are also subject to legal challenge by certain school boards in the State. On August 29, 2019. the 
First District Court of Appeals ruled that such school boards did not have standing to challenge 
the Schools of Hope provisions of HB 7069. On September 27, 2019, certain of such school 
boards appealed the decision to the Florida Supreme Cou11. It is unclear whether the Florida 
Supreme Court will accept jurisdiction in the case and hear the appeal. At this time, the School 
Board cannot determine what impact HB 7069, if ultimately upheld, will have on the District and 
any "persistently low-performing schools" therein. 

Public Safety Mandate 

In 2018. the Florida Legislature passed Senate Bill 7026 ("SB 7026") which. among other 
things, includes provisions designed to: enhance school safety policies, procedures, and 
personnel at the State and local level ; improve and expand mental health serv ices; and revise 
laws and empower law enforcement and the courts to limit access to fi rearms by young adults or 
by individuals exhibiting a risk of harming themselves or others. Specifically, SB 7026 requires 
each school board and superintendent to partner with law enforcement agencies to establish or 
assign one or more safe-school officers at each school facility within the district by 
implementing any combination of the fo llowing options: (a) establish school resource officer 
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programs through cooperative agreements with law enforcement agencies; (b) commission one 
or more school safety officers for the protection and safety of school personnel. property, and 
students within the school district; and (c) at a school district's discretion. and if established by 
the sheriffs office. pa11icipate in the Guardian Program, which allows certain school employees 
(but not employees who exclusively perform classroom duties as classroom teachers) to carry a 
firearm on school grounds if such employee volunteers and completes the statutorily required 
training. During the 2019 Legislative session, the State Legislature passed CS/CS/SB 7030 ("SB 
7030") which among other things, removes the prohibition on individuals who perform 
exclusively classroom duties as a teacher from participating in the Guardian Program. However. 
the decision to allow teachers to be armed guardians remains with each individual school board. 
In 2018. the School Board adopted a resolution which prohibits arming teachers in the District. 
The Governor has signed SB 7030 into law. The School Board intends to comply with SB 7026 
and SB 7030 through school resource officers and/or the Guardian Program. For Fiscal Y car 
2018-19. the School Board budgeted approximately $15 million towards the cost of 
implementing SB 7026. For Fiscal Year 2019-20. the District expects to budget approximately 
$I 7.6 million towards the cost of implementing SB 7026. 

Jn response to recommendations of outside consultants in the wake of the Marjory 
Stoneman Douglas shooting, the School Board established an Office of Safety, Security and 
Emergency Preparedness in order to organize and centralize safety and security functions within 
the District. The School Board appointed Mr. Brian Katz as Chief or Safety. Security and 
Emergency Preparedness. With nearly 20 years of public and private sector experience in 
physical and personnel security, as well as threat analysis and program building expertise, 
including serving as a Special Agent with the U.S. State Department. Mr. Katz' vast experience 
is exp1.:cted provide the leadership needed to overhaul security and emergency response plans. 
and will augment the implementation of the Enterprise Risk Management framework in order to 
the identify potential threats and respond accordingly. 

RISK FACTORS 

Each purchaser of Series 2020/\ Certificates is subject to certain risks and each 
prospecti ve purchaser of Series 2020A Certificates is encouraged to read this Offering Statement 
in its entirety. Particular attention should be given to the factors described below which. among 
others. could affect the market price of the Series 2020A Certificates to an extent that cannot be 
determined. 

Annual Right of the School Board to Terminate the Series 2020A Leases 

Although the School Board has determined that the Series 2020A Facilities are necessary 
to its operations and currently intends to continue the Series 2020A Leases in force and effect for 
their respective maximum Lease Terms and has covenanted in the Series 2020A Leases that the 
Superintendent will include a sufficient amount in the tentative budget to enable the School 
Board to make the Lease Payments due in each Fiscal Year, the School Board is not required to 
appropriate funds for Basic Lease Payments clue in each Fiscal Year. If for any Fiscal Year the 
School Board does not approve a final budget which appropriates sufficient funds from legally 
available revenues in a line item specifically identified for payment of its obligations under the 
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Series 2020A Leases or any other Leases, or if no final budget is adopted as of the last day upon 
which a final budget is required to have been adopted under Florida law for payment of its 
obligations under such Leases, the Master Lease shall terminate as of the date of adoption of the 
final offic ial budget. or such last day, whichever is earl ier. 

THE LIKELIHOOD THAT THE SERIES 2020A LEASES WILL BE 
TERMINATED AS THE RESULT OF AN EVENT OF NON-APPROPRIATION IS 
DEPENDENT UPON CERTAIN FACTORS THAT ARE BEYOND THE CONTROL OF 
THE SERIES 2020A CERTIFICATE HOLDERS, INCLUDING THE CONTINUING 
FUTURE UTILITY OF THE SERIES 2020A FACILITIES AND OTHER FACILITI ES 
OF THE SCHOOL BOARD AND CHANGES IN POPULATION OR DEMOGRAPHICS 
WITHIN THE DISTRICT. 

Limitation Upon Disposition; Ability to Sell or Rclet 

Following an event of default under the Series 2020A Leases or non-appropriation of 
funds. the Trustee as assignee of the Corporation may take possession of the Series 2020A-1 
Paci lities (but not the Series 2020A-2 Faci lities) and sell or re-let the leasehold interests therein. 
The Trustee's ability to actually achieve such a disposition of such Series 2020A-I Facilities is 
limited by its inability to convey fee simple title to the Series 2020A Facilities and by the 
governmental nature of the Series 2020A- I Facilities. Moreover, it is possible that a court of 
competent jurisdiction could enjoin the sale or re-letting of the Trustee's interest in such Series 
2020A- I Faci lities because of the essential governmental nature thereof. There can be no 
assurance that the remedies available to the Trustee upon any such termination of the Lease 
Term of all Leases and the disposition of such Series 2020A-1 Facilities will produce sufficient 
amounts to make timely payments of the principal and interest portions due on the outstanding 
Series 2020A Certificates. ' 

Tax Effect Upon Termination of Series 2020A Leases 

Upon termination of the Series 2020A Leases there is no assurance that payments made 
by the Trustee with respect to the Series 2020A Certificates and designated as interest wi ll be 
excludable from gross income for federal income tax purposes. See "TAX TREATMENT" 
herein. 

Applicability of Securities Laws 

After termination of the Series 2020A Leases, the transfer of a Series 2020A Certificate 
may be subject to or conditioned upon compliance with the registration provisions of applicable 
federal and state securities laws. Accordingly, there is no assurance that liquidity of the Series 
2020A Cert ificates will not be impaired fo llowing termination of the Series 2020A Leases. 

Local Option Millage Levy Revenue 

The amount which can be realized by the District derived from the Local Option Millage 
Levy can be affected by a variety of factors not within the control of the District or the School 
Board including. without li mitation, fluctuations in the level of the assessed valuation of property 
within the District. See "AVA ILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS." 
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Moreover. the School Board is not legally required to impose the Local Option Millage Levy. 
See "SECURITY FOR THE SERIES 2020A CERTIFICATES - Limited Obligation of the 
School Board" and "AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS - Local 
Sources" herein. 

The maximum Local Option Millage Levy is also subject to change pursuant to changes 
in applicable law and may be subject to sharing with charter schools in the District in future 
years. See "AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS - Local 
Sources" and "RECENT GOVERNMENTAL ACTIONS AFFECTING DISTRICT REVENUES 
- Distribution of Capital Outlay Funds to Charter Schools" herein for information regarding 
legislation that requires the School Board to share Local Option Millage Levy revenues with 
charter schools in the District. 

Educational Impact Fees 

The educational impact fees are subject to revision and repeal by the Board of County 
Commissioners of the County. Further. various bills have been introduced in the Florida 
Legislature over the past several years that would eliminate the ability of certain governmental 
entities. including the County or the District, to levy impact fees for the construction or 
remodeling of educational facilit ies. To date, such bills have not been passed. However, there 
can be no assurance that legislation will not be introduced and enacted in the current or future 
legislative sessions that restricts. or eliminates. the District's abili ty to receive such impact fees. 

Construction Cost Maximums 

Section I 0 I 3.64(6)(b). Florida Statutes, prohibits a district school board from using funds 
from any sources (including educational impact fees) for new construction of educational plant 
space with a total cost per student station. including change orders, greater than the amounts sec 
forth in Section I 0 I 3.64(6)(b) I.. Florida Statutes. as adjusted. However. if a contract for 
architectural and design services or for construction management services has been executed 
before July 1, 2017. a district school board may use funds from any sources for the new 
construction of educational plant space and such educational plant space is exempt from the total 
cost per student station requirements. As of July I, 2019, if the new construction of educational 
plant space is subject to a lease-purchase agreement entered into pursuant to Section 
I 011.71 (2)(e). florida Statutes (such as the Series 2020A Leases), a district school board (i) may 
use certain local funding sources (including educational impact fees, and voter approved ad 
valorem taxes. in each case if legally available for such purpose) to pay for the new construction 
of educational plant space. and (ii) may. but is not required to, use certain state funding sources 
(including the Local Option Millage Levy revenues) to pay for the portion of the cost for new 
construction of educational plant space which does not exceed the total cost per student station 
requirements or for certain other costs that are not included in cost per student station calculation 
(such as legal and administrative costs, site improvement costs, costs related to hurricane 
sheltering/hardening and school security hardening/capital costs). The Series 2020A Facilities 
are being linanced pursuant to a lease-purchase agreement. !As described herein , the School 
Board expects to comply with the total cost per student station requirements with respect to the 
Series 2020A Facilities and therefore will use Local Option Millage Levy revenues proceeds to 
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pay all of the Basic Lease Payments represented by the Series 2020A Certificates as authorized 
by Section I 0 I 3.64(6)(b). Florida Statutes. I 

State Revenues 

/\ large p011ion of the District's funding is derived from State sources. See "FINANCIAL 
RES UL TS AND LIABILITI ES OF THE DISTRICT" herein. A significantly large percentage of 
such State revenues is generated from the levy of the State sales tax. The amounts budgeted for 
distribution from the State to the District are subject to change in the event that projected 
revenues are not realized. 

On May 4, 2019, the Florida Legislature adopted a State education budget for State fiscal 
year 20 19-20 providing for an approximately $687.6 million or 4.20% increase in State and local 
FEFP funding for K-1 2 public schools over State fiscal year 2018-19 reflecting a per-pupil 
increase of approximately $243 per student or 3.27% over fiscal year 2018-19. The estimated 
increase for the District is approximately $53.9 million in State and local FEFP funds over fiscal 
year 2018-19. The Governor approved the State fiscal year 2019-20 budget on June 21. 2019. 
However. there can be no assurance that funding for K-12 public schools will increase exactly as 
provided for in the approved budget. Sec also, "RECENT GOVERNM ENTAL ACTIONS 
AFFECTING DISTRICT REVENUES" herein. 

!DESCRIBE 2021 STATE EDUCATION BUDGET! 

Additional Leases 

Pursuant to the Master Lease, the School Board has previously entered into the Prior 
Leases and may enter into other Leases in add ition to the Series 2020A Leases. Failure to 
appropriate funds to make Lease Payments under any such Lease will, and an event of default 
under any such Lease may. result in the termination of all Leases, including the Series 2020A 
Leases. Upon any such termination of all Leases, the School Board must surrender all Facilities 
(except certain designated faci lities such as the Series 2020A-2 Facilities) to the Trustee for sale 
or lease. The proceeds of any such disposition of the Facilities will be applied to the payment of 
the applicable Series of Certilicates. The proceeds derived from any such sale or reletting of the 
School Board's leasehold interest in such Facilities, if any. will be applied first to the payment of 
the fees and expenses of the Trustee. second to payment in full of the Series of Certificates 
relating to such Faci lities and then to the payment of other outstanding amounts as described in 
said Lcase(s). The proceeds of the disposition of the Series 2020A-I Facilities will be applied to 
the payment of the Series 2020A Certificates allocable to the Series 2020A-l Lease [(and in the 
case or disposition of the Overlapping r:aci lities, equally and ratably with holders of Certificates 
representing an interest therein)! , after payment of the expenses of the Trustee. in accordance 
with the Series 2020A Leases. In no event wi ll owners of the Series 2020A Certificates have any 
interest in or right to any proceeds of the disposition of Facilities other than the Series 2020A- I 
Facilities. There can be no assurance that the remedies available to the Trustee upon any such 
termination of all Leases and the disposition of such Facilities will produce sufficient amounts to 
pay the applicable outstanding Series 2020A Certificates. 
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Additional Indebtedness 

The School Board may issue additional indebtedness from time to time other than in 
connection with the Master Lease secured by or payable from available revenues without the 
consent of the Owners of the Series 2020A Cert ificates. Incurring such additional indebtedness 
may adversely affect the School Board's ability to make Lease Payments under the Master Lease. 

Legislative C hanges 

In recent years. legislation has been introduced that has required that certain percentages 
of school district funding be spent on particular activities and imposed additional funding 
restrictions and other requirements on school districts. Other proposals have sought to provide 
for new or increased exemptions to ad valorem taxation, limit increases in assessed valuation of 
certain types of property or otherwise restrict the ability of local governments in the State to levy 
ad valorem taxes at historical levels. There can be no assurance that similar or additional 
legislative or other proposals wil l not be introduced or enacted in the future that would, or might 
apply to. or have a material adverse effect upon, the District or its finances. See "RECENT 
GOVERNMENTAL ACTIONS AFFECTING DISTRICT REVENUES" herein. 

Effect of Sequestration on Lease Payments 

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

Pay1ncnts to issuers of Direct-Pay Bonds from the budget accounts associated with these 
bonds were originall y subject to an effective reduction of 8.7 percent of the amount budgeted for 
such payments on and after Marcl1 I. 2013 through September 30, 2013. For payments to issuers 
of Direct-Pay Bonds for federal fiscal year 2019. which ended September 30, 2019, the annual 
sequester rate is 6.2 percent. Unless otherwise resolved, sequestration may continue through the 
end of federal fiscal year 2024. with reductions in subsidy payments expected to vary between 
5.5 percent and 7.3 percent of what would otherwise be received. 

For federal fisca l year 2019-20 (ending September 30, 2020), the School Board 
ant icipates its aggregate expected QSCB Interest Subsidies (relating to the Series 2009A 
Certificates (QSCB) and the Series 2010A Certificates (QSCB)) of$ 14,366,632 to be reduced by 
5.9% (which equates to a ($847,631 J reduction), resulting in a corresponding increase in interest 
costs for the District that must be paid from other revenue sources. The sequestration rate for 
federal fiscal year 2019-20 has not been announced as of the date hereof. 
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Climate Change and Natural Disasters 

The State is naturally susceptible to the effects of extreme weather events and natural 
disasters including floods. droughts. and hurricanes, wh ich could result in negative economic 
impacts on communities including the District. Such effects can be exacerbated by a longer term 
shift in the climate over several decades (commonly referred to as climate change). including 
increasing global temperatures and rising sea levels. The occurrence of such extreme weather 
events could damage local infrastructure that provides essential services to the District. The 
economic impacts resulting from such extreme weather events could include a loss of revenue. 
interruption of service. and escalated recovery costs. 

In 2017. Hurricane Irma struck the State causing damage to District property requiring 
substantia l debris cleanup and minor roof and other damage. The District incurred 
approximately $18 million in costs related thereto. The District's Risk Management 
Administration is working with the Federal Emergency Management Agency ("FEMA") and the 
State or Florida to determine potential reimbursements for storm preparation and debris removal 
costs. The District does not expect reimbursement from insurance providers under its property 
and casualty policy. but may receive some reimbursement under a smaller policy that covers 
damage at sites for which FEMA paid a claim in a previous storm. However, the District cannot 
predict the timing or amount of such reimbursements. 

Property Insurance 

Principally as a result of the substantial property damage caused by hurricanes and other 
storms in Florida and other parts of the United States over the last few years. property insurance 
premiums have ri sen dramatically for Florida property owners. It has become impossible or 
economically impracticable for many school districts within the State to obtain property 
insurance with the level of coverage they have hi storically secured. The property insurance 
requirements contained within the Master Lease provisions require the District to obtain property 
insurance coverage to the extent available at commercially reasonable rates. As described 
herein, the School Board and Corporation have authorized the Amendment to Master Lease to 
allow the amount of property insurance requ ired to be maintained under the Master Lease to be 
determined annually by the Superintendent, in consultat ion with the Risk Management 
Department of the School Board. Such provision provides that the School Board shall follow the 
recommendation of the Superintendent so long as the recommended insurance is available at 
commercially reasonable costs and otherwise satisfies the requirements of the Master Lease. The 
School Board is also required to maintain eligibil ity for assistance by FEMA. See "CERTAIN 
AMENDMENTS TO THE MASTER LEASE, SCHEDULE 2020A-1 AND SCHEDULE 
2020/\-2" herein. In the event the District suffers substantial damage to its property that is not 
covered by its current insurance or it is not eligible for federal reimbursement. the District's 
financial condition could be adversely impacted. 

Cybcrsccu rity 

Computer networks and systems used for informat ion transmission and collection are 
vital to the efficient operations of the District. District systems provide support to departmental 
operations and District services by co llecting and storing sensitive informat ion, including 
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intellectual property. security information. proprietary business process information, infonnation 
regarding suppliers and business partners, and personally identifiable information of students and 
employees (collectively, "Computer Information"). The secure processing, maintenance and 
transmission of Computer Information is critical to effective departmental operations and the 
appropriate provision of services. Increasingly, governmental entities are being targeted by 
cyber-attacks seeking to obtain Computer Information or disrupt critical services. A rapidly 
changing cyber risk landscape may introduce new vulnerabilities that attackers and hackers can 
exploit in their efforts to effect breaches or service disruptions. Employee error and/or 
malfeasance may also contribute to a loss of Computer Information or other system disruptions. 
The District has a multilaycrcd information security program with several established protocols 
and procedures which include Acceptable Usage Policies and Information Security Guidelines. 
The District has next generation firewalls with unified threat management features enabled 
which inc lude firewall, application control, web filter, and intrusion detection and prevention. 
Cyber security operations are handled internally. The District has had cyber security events 
where information was compromised within the last three years. There is a mandatory Security 
and Privacy Awareness training that all District employees must take to educate users regarding 
cyber security threats and ways to avoid becoming a victim as well as learn about protections in 
place through the District and ways to minimize vulnerabilities both at work and at home. The 
District also maintains cyber risk insurance to help mitigate its exposure to security attacks that 
are known to cripple an organization's technology system and/or fraudulently confiscate funds. 

While District cybersecurity and operational safeguards are periodically tested, no 
assurances can be given that such measures will ensure against all cybersecurity threats or 
attacks. Cybersecurity breaches could damage or compromise the District's computer network 
and the confidentiality, integrity, or availability of the District's computer system or the 
Compulcr Information. The potential disruption, access, modification, disclosure or destruction 
of Computer Information could result in the interruption or District services. the initiation of 
legal claims or proceedings. liability under laws that protect the privacy of personal information, 
regulatory penalties. and could cause a material disruption in the District's operations or the 
appropriate provision of District services. The costs of remedying any such damage or protecting 
against future attacks could be substantial and in excess of the maximum amount of the District's 
cyber risk insurance policy. f-urther, the litigation to which the District could be exposed 
fol lowing a cybersecurity breach could be significant, which could cause the District to incur 
material costs related to such legal claims or proceedings. 

LITIGATION 

[To be reviewed by General Counsel] 

There is no litigation now pending or threatened (i) to restrain or enjoin the issuance or 
sale of the Series 2020A Certificates; (ii) questioning or affecting the validity of the Series 
2020A Leases or the obligation of the School Board to make Lease Payments: or (iii) 
questioning or affecting the validity of any of the proceedings for the authorization, sale. 
execution or delivery of the Series 2020A Certificates. 
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!The School Board has been named as a defendant in connection with the school shooting 
incident at Marjory Stoneman Douglas High School on February 14, 2018. The plaintiffs in such 
suits allege the District was negligent in protecting the students and others at the school. The 
General Counsel's Office and Risk Management Administration to the School Board assert that 
there are subsrantial defenses to these litigation matters that will not materially adverse ly affect 
the School Board"s financial position. Additionally. the School Board, as an agency and/or 
subdivision of the State of Florida, enjoys the waiver of sovereign immunity for liability fo r 
torts. This waiver of sovereign immunity prevents the School Board from being liable for any 
claim or j udgement. or portions thereof, which, when totaled with all other claims or judgements 
ari sing out of the same incident or occurrence exceed $300,000. If a claim or judgment is in 
excess of this amount. the cla im or judgement may be settled and paid pursuant to a claims bi ll 
ti led and approved by the Florida Legislature. During the 20 19 Florida legislative session, 
legislation was filed seeking to cstabl ish a compensation fund for victims of the shooting. with 
such fund being funded from general appropriations by the State and applicable insurance 
coverages. However, such legislation was not passed by the Florida Legislature. At this time. 
the School Board is unable to quantify the likelihood that a claims bill or other similar bills _wi ll 
be passed by the Florida Legislature in the current legislative session or in the future, or whether 
any such bills \.vould require payment of any amounts by the School Board. Notwithstanding the 
foregoi ng. General Counsel and the Risk Management Administration to the School Board do 
not expect such litigation to adversely impact its ability to make Lease Payments on the Series 
2020A Certificates. I 

The School Board is involved in certain litigation and disputes incidental to its 
operations. Upon the basis of information presently available, the General Counsel Office and 
Ri sk Management Administration to the School Board believes that there are substantial 
defenses to such litigation and disputes and that, in any event, any ultimate liability. in excess of 
applicable insurance coverage. resulting therefrom will not materially adverse ly affect the 
financial position or results of operations of the District. or the School Board and its ability to 
make Lease Payments. 

RATINGS 

Moody's Investors Service, Inc. ("Moody's") and Fitch Ratings ("Fitch") have assigned 
ratings of"_ " ( outlook) and "_" ( outlook), respectively. to the Series 2020A 
Certificates. Such ratings and outlooks reflect only the views of such organizations and any 
desired explanation of the significance of such ratings and outlooks should be obtained from the 
rating agency furn ish ing the same. An explanation of the rating and outlook given by Moody's 
may be obtained from Moody's at 7 World Trade Center, 250 Greenwich Street. 23rd Floor, New 
York, New York 10007, (2 12) 553-0300. An explanation of the ratings and outlook given by 
Fitch may be obtained from Fitch at 33 Whitehall Street, New York. New York I 0004. (2 12) 
908-0500. There is no assurance that such rating and out looks will continue for any given period 
of time. or that they wi II not be revised downward or withdrawn entirely by such rating agencies. 
if in their judgment circumstances so warrant. Any downward revision or withdrawal of such 
ratings or outlooks may have an adverse effect on the market price of the Series 2020A 
Certificates. 
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The above ratings and outlooks are not recommendations to buy, sell or hold the Series 
2020/\ Certificates. 

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS 

Section 517.05 1. Florida Statutes, and the regulations promulgated thereunder require 
that full and fair disclosure is made of any bonds or other debt obligations of the District that 
have been in default as to payment of principal or interest at any time after December 31, 1975. 
The District is not and has not since December 31, 1975, been in default as to payment of 
principal and interest on its bonds or other debt obligations. 

CERTAIN LEGAL MATTERS 

Legal matters incident to the authorization. execution. delivery and sale of the Series 
2020/\ Certificates are subject to the approv ing legal opin ion of Co-Special Tax Counse l. 
Greenberg Traurig. P.A .. Miami. rlorida. and Edwards & Feanny. P.A .. Miami. Florida. The 
proposed fonn of such opinion is included herein as APPENDIX D. Certain legal matters will 
be passed upon for the School Board and the Corporation by Barbara J. Myrick, Esquire, General 
Counse l. Certain legal matters relating to disclosure wi II be passed upon for the School Board 
by Nabors. Giblin & Nickerson. P.A. , Tampa. Florida, and D. Seaton and Associates, P.A .. 
Davie. rlorida. Co-Disclosure Counsel. . Florida, is 
serving as Counsel to the Underwriters. Co-Special Tax Counsel, Co-Disclosure Counsel and 
Counsel to the Underwriters will receive fees for services provided in connection with the 
issuance of the Series 2020/\ Certificates. v,rhich fees are contingent upon the issuance of the 
Series 2020A Certificates. 

Co-Special Tax Counsel's opinions are based on existing law, which is subject to change. 
Such opinions are further based on factual representations made to Co-Special Tax Counsel as of 
the date thereof. Co-Special Tax Counsel assume no duty to update or supplement their opinions 
to reflect any facts or circumstances that may thereafter come to Co-Special Tax Counsel's 
attention. or to reflect any changes in law that may thereafter occur or become effective. 
Moreover. Co-Special Tax Counsel's opinions are not a guarantee of a particular result, and are 
not binding on the Internal Revenue Service or the courts; rather, such opinions represent Co­
Special Tax Counsel's professional judgment based on their review of existing law, and in 
reliance on the representations and covenants that they deem relevant to such opinion. 

UNDEilWRITING 

General 

The Series 2020A Certificates are being purchased by ___ ___ _ acting on 
. and behalf or itself and --- --- -

(collectively, the "Underwriters"), at an aggregate purchase price of 
$ ___ ____ (which represents the $ aggregate principal amount of the 
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Series 2020A Certificates. plus/less a net bond premium/original issue discount of 
$ and minus an Undenvriters' discount of$ _______ _, 

The Underwriters will purchase all of the Series 2020A Certificates if any are purchased. 
The ob ligation to make such purchase is subject to certain terms and conditions contained in a 
Certificate Purchase Agreement and to the approval of certain legal matters by counsel. 

IBofA Securities. Inc .. one of the Underwriters of the Series 2020A Certificates, has 
entered into a distribution agreement with its affiliate Merrill Lynch, Pierce. Fenner & Smith 
Incorporated ("MLPF&S"). As part of this arrangement. BofA Securities. Inc. may distribute 
securities to MLPr&S. which may in turn distribute such securities to investors through the 
financial advisor net-.vork of MLPF&S. As part of this arrangement, BofA Securities, Inc. may 
compensate MLPF&S as a dealer for its selling efforts with respect to the Series 2020A 
Certi ficntes. 

Citigroup Global Markets Inc. ("Citigroup"), one of the Underwriters of the Series 2020A 
Certificates. has entered into a retai l distribution agreement with Fidelity Capital Markets. a 
division of National rinancial Services LLC (together with its affil iates, "Fidelity"). Under this 
distribution agreement. Cit igroup may distribute municipal securities to retail investors at the 
original issue price through Fidelity. As part of this arrangement. Citigroup wi ll compensate 
Fidelity for its selling efforts with respect to the Series 2020A Certificates. 

J.P. Morgan Securities LLC ("JPMS"), one of the Underwriters of the Series 2020A 
Certificates. has entered into negotiated dealer agreements (each, a "Dealer Agreement") with 
each or Charles Schwab & Co., Inc. ("CS&Co.") and LPL Financial LLC ("LPL") for the retai l 
distribution of certain securities offerings at the original issue prices. Pursuant to each Dealer 
Agreement. each of CS&Co. and LPL may purchase the Series 2020A Certificates from JPMS at 
the original issue price less a negotiated portion of the selling concession appl icable to any Series 
2020A Certificates that such firm sells. 

Morgan Stanley & Co. LLC, one of the Underwriters of the Series 2020A Certificates. 
has entered into a retail distribution arrangement with its affiliate Morgan Stanley Smith Barney 
LLC. As part of the distribution arrangement, Morgan Stanley & Co. LLC may distribute 
municipal securities to retail investors through the financial advisor network of Morgan Stanley 
Smith Barney LLC. As part of this arrangement, Morgan Stanley & Co. LLC may compensate 
Morgan Stanley Smith Barney LLC for its selling efforts with respect to the Series 2020A 
Certificates.) 

The Underwriters may offer and sell the Series 2020A Certificates to certain dealers and 
others at prices lower than the public offering prices. After the initial public offering. the 
respective offering prices may be changed from time to time by the Underwriters. 

The Underwriters and their respective affiliates arc full-service financial institutions 
engaged in various activities that may include securities trading, commercial and investment 
banking. municipal advisory. brokerage, and asset management. In the ordinary course of 
business. the Underwriters and their respective affiliates may actively trade debt and, if 
appl icable. equity securities (or related derivative securities) and provide financial instruments 
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(which may include bank Joans, credit support or interest rate swaps). The Underwriters and 
their respective arti Ii ates may engage in transactions for their own accounts involving the 
securities and instruments made the subject of this securities offering or other offering of the 
School Board. The Underwriters and their respective affi liates may make a market in credit 
default swaps with respect to municipal securities in the future. The Underwriters and their 
respective affiliates may also communicate independent investment recommendations, market 
color or trading ideas and publish independent research views in respect of the Series 2020A 
Certificates or other offerings of the School Board. 

Co-Special Tax Counsel and Co-Disclosure Counsel may, from lime-to-time, serve as 
counsel to the Underwriters on matters unrelated to the issuance of the Series 2020A Certificates. 

TAX TREATMENT 

jTo be reviewed by Co-Special Tax Counsel! 

The Internal Revenue Code of 1986. as amended (the "Code"). includes requirements 
which the School Board must continue to meet after the issuance of the Series 2020A 
Certificates in order that the interest portion of the Basic Lease Payments represented by the 
Series 2020A Certi licates be and remain excludable from gross income of the holders thereof for 
Federal income tax purposes. The School Board's fa ilure to meet these requirements may cause 
the interest portion of the Basic Lease Payments designated and paid as interest to the Series 
2020A Certificate holders to be included in gross income for Federal income tax purposes 
retroactively to the date of execution and delivery of the Series 2020A Certi fi cates. The School 
Board has covenanted to take the actions required by the Code in order to maintain the 
excludability from gross income for Federal income tax purposes of the interest portion of the 
Basic Lease Payments designated and paid as interest to the Series 2020A Certificate holders and 
not to take any actions that would adversely affect that excludabil ity. Co-Special Tax Counsel 
expects to deliver opinions at the time of issuance of the Series 2020A Certificates substantially 
in the form set forth in Appendix D. 

In the opinion of Co-Special Tax Counsel, assuming continuing compliance by the 
School Board with the tax covenants referred to above and the accuracy of certain 
representations of the School Board. under existing statutes, regulations, rulings and court 
decisions. the interest portion of the Basic Lease Payments represented by the Series 2020A 
Certificates will be excludable from gross income for Federal income tax purposes. The interest 
portion of the Basic Lease Payments represented by the Series 2020A Certificates will not be an 
item of tax preference for purposes of the Federal alternative minimum tax imposed on 
individuals. No opinion is expressed with respect to the Federal income tax consequences of any 
payments received with respect to the Series 2020A Certificates following termination of the 
Master Lease as a result or non-appropriation or funds or the occurrence of an event of default 
thereunder. 

Co-Special Tax Counsel is further of the opinion that the Series 2020A Certificates and 
the portion of the Basic Lease Payments designated and paid as interest to the owners of the 
Series 2020A Certificates wi ll not be subject to taxation under the laws of the State of Florida, 

93 



except as to estate taxes and taxes under Chapter 220. Florida Statutes, on interest, income or 
profits on debt obligations owned by corporations as defined therein; provided, however, that no 
opinion is expressed with respect to tax consequences under the laws of the State of Florida of 
any payments received with respect to the Series 2020A Certificates following termination of the 
Master Lease as a result of non-appropriation of funds or the occurrence of an event of default 
thereunder. 

Except as described above. Co-Special Tax Counsel will express no opinion regarding 
the Federal or State income tax consequences resulting from the receipt or accrual of the interest 
portion of the Basic Lease Payments designated and paid as interest to the Series 2020A 
Certificate holders or the ownership or disposition of the Series 2020A Certificates. Prospective 
purchasers of Series 2020A Certificates should be aware that the ownership of Series 2020A 
Certificates may result in other collateral Federal tax consequences, including (i) the denial of a 
deduction for interest on indebtedness incurred or continued to purchase or carry Series 2020A 
Certificates or. in the case of a financial institution, that portion of the owner's interest expense 
allocable to the interest portion of the Basic Lease Payments represented by the Series 2020A 
Certificates. (ii) the reduction of the loss reserve deduction for property and casualty insurance 
companies by the applicable statutory percentage of certain items, including the interest portion 
of' the Basic Lease Payments represented by the Series 2020A Certi ficates, (iii) the inclusion of 
the interest portion of the Basic Lease Payments represented by the Series 2020A Certificates in 
the earnings of certain fore ign corporations doing business in the United States for purposes of a 
branch profits tax. (iv) the inclusion of the interest portion of the Basic Lease Payments 
represented by the Series 2020A Certificates in the passive income subject to f-ederal income 
taxation of certain Subchapter S corporations with Subchapter C earnings and profits at the close 
of the taxable year and (v) the inclusion by recipients of certain Social Security and Railroad 
Retirement benefits of receipts and accrua l of the interest portion of the Basic Lease Payments 
represented by the Series 2020A Certificates in determining whether a portion of such benefits 
are included in gross income for Federal income tax purposes. 

Co-Special Tax Counsel's opinion is based on existing law, which is subject to 
change. Such opinion is further based on factual representations made to Co-Special Tax 
Counsel as of the date hereof. Co-Special Tax Counsel assumes no duty to update or supplement 
its opinion to reflect any facts or circumstances that may thcreatler come to Co-Special Tax 
Counse l's attention. or to renect any changes in law that may thereafter occur or become 
effective. Moreover. Co-Special Tax Counsel's opinions are not a guarantee of a particular 
result. and are not binding on the IRS or the courts; rather, such opinions represent Co-Special 
Tax Counsel's professional judgment based on its review of existing law, and in reliance on the 
representations and covenants that it deems relevant to such opinion. 

Possibility of Future Changes in Tax Law 

From time to time, there are legislative proposals suggested, debated. introduced or 
pending in Congress or in the State legislature that, if enacted into law, could alter or amend one 
or more of the federal tax matters, or state tax matters, respectively, described above, including, 
without limitation, the excludability from gross income of interest on the Series 2020A 
Certificates. adversely affect the market price or marketability of the Series 2020A Certificates. 
or otherwise prevent the holders from real izing the full current benefit of the status of the interest 
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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 2020A Certificates. If enacted 
into law, such legislative proposals could affect the market price or marketability of the Series 
2020A Ce1tificates. Prospective purchasers of the Series 2020A Certificates should consult their 
tax advisors as to the impact of any proposed or pending legislation. 

Information Reporting and Backup Withholding 

Interest paid on tax-exempt bonds such as the Series 2020A Certificates is subject to 
information reporting to the Internal Revenue Service in a manner similar to interest paid on 
taxable obligations. This reporting requirement does not affect the excludability of interest on 
the Series 2020A Certificates from gross income for federal income tax purposes. However, in 
conjunction with that information reporting requirement, the Code subjects certain non-corporate 
owners of Series 2020A Certificates, under certain circumstances, to "backup withholding" at the 
rates set forth in the Code, with respect to payments on the Series 2020A Certificates and 
proceeds from the sale of Series 2020A Certificates. Any amount so withheld would be refunded 
or allowed as a credit against the federal income tax of such owner of Series 2020A Certificates. 
This withholding generally applies if the owner of Series 2020A Certificates {i) fails to furnish 
the payor such owner's social security number or other taxpayer identification number ("TIN"), 
(ii) furnished the payor an incorrect TIN, (iii) fails to properly report interest, dividends, or other 
"reportable payments" as defined in the Code. or (iv) under certain circumstances. fails to 
provide the payor or such owner's securities broker with a certified statement, signed under 
penalty of pe1jury. that the TIN provided is correct and that such owner is not subject to backup 
withholding. Prospective purchasers of the Series 2020A Certificates may also wish to consult 
with their tax advisors with respect to the need to furnish certain taxpayer information in order to 
avoid backup withholding. 

ORIGINAL ISSUE DISCOUNT AND PREMIUM 

Certain of the Series 2020A Certificates ("Discount Certificates") may be offered and 
sold to the public at an original issue discount ("OID"). OID is the excess of the stated 
redemption price at maturity (the principal amount) over the "issue price" of a Discount 
Certificate determined under Code Section 1273 or 1274 (i.e., for obligations issued for money 
in a public offering, the initial offering price to the public (other than to bond houses and 
brokers) at which a substantial amount of the obligation of the same maturity is sold pursuant to 
that offering). For federal income tax purposes, OID accrues to the owner of a Discount 
Ce1tificate over the period to maturity based on the constant yield method, compounded 
semiannually (or over a shorter permitted compounding interval selected by the owner). The 
portion of OID that accrues during the period of ownership of a Discount Certificate (i) is 
interest excludable from the owner's gross income for federal income tax purposes to the same 
extent, and subject to the same considerations discussed above, as other interest on the Series 
20 I G Certificates, and (ii) is added to the owner's tax basis for purposes of determining gain or 
loss on the maturity. redemption, prior sale or other disposition of that Discount Certificate. 

Certain of the Series 2020A Certificates ("Premium Certificates") may be offered and 
sold to the public at a price in excess of their stated redemption price (the principal amount) at 
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maturity. That excess constitutes bond premium. For federal income tax purposes, bond 
premium is amo11ized over the period to maturity of a Premium Certificate, based on the yield to 
maturity of that Premium Certificate (or, in the case of a Premium Ce11ificate callable prior to its 
stated maturity, the amortization period and yield may be required to be detennined on the basis 
of an earlier call date that results in the lowest yield on that Premium Certificate), compounded 
semiannually (or over a shorter permitted compounding interval selected by the owner). No 
portion of that bond premium is deductible by the owner of a Premium Certificate. For purposes 
of determining the owner's gain or loss on the sale, redemption (including redemption at 
maturity) or other disposition of a Premium Certificate, the owner's tax basis in the Premium 
Certificate is reduced by the amount of bond premium that accrues during the period of 
ownership. As a result, an owner may realize taxable gain for federal income tax purposes from 
the sale or other disposition of a Premium Certificate for an amount equal to or less than the 
amount paid by the owner for that Premium Ce1tificate. 

Owners of Discount and Premium Ce1tificates should consult their own tax advisers as to 
the determination for federal income tax purposes of the amount of OID or bond premium 
properly accruable in any period with respect to the Discount or Premium Certificates and as to 
other federal tax consequences and the treatment of 0 ID and bond premium for purposes of state 
and local taxes on, or based on, income. 

FINANCIAL ADVISOR 

The School Board has retained PFM Financial Advisors LLC, Orlando, Florida, as 
financial advisor with respect to the planning, structuring, execution and issuance of the Series 
2020A Certificates. The financial advisor will receive fees for services provided in connection 
with the issuance of the Series 2020A Certificates, which fees are contingent upon the issuance 
of the Series 2020A Certificates. Fees may also be paid to PFM Asset Management LLC for 
bidding investments on behalf of the School Board. The financial advisor is not obligated to 
undertake and have not undertaken to make an independent verification or to assume 
responsibility for the accuracy, completeness or fairness of the information contained in this 
Offering Statement. 

PFM Financial Advisors LLC is an independent advisory firm and is not engaged in the 
business of underwriting. trading or distributing municipal or other public securities. 

BASIC FINANCIAL STATEMENTS 

The Basic Financial Statements of The School Board of Broward County, Florida for the 
Fiscal Year ended June 30, 2019 and the report thereon of Moore Stephens Lovelace, P.A. , 
independent certified public accountants, dated November 21, 2019, are included in APPENDIX 
B of this Offering Statement as part of the public records of the School Board. Moore Stephens 
Lovelace, P.A., has not participated in the preparation of this Offering Statement. 
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CONTINUING DISCLOSURE 

The School Board has covenanted for the benefit of Series 2020A Certificate holders to 
provide certain financial information and operating data relating to the School Board in each year 
(the "Annual Report"). to provide notices of the occurrence of certain enumerated events, and to 
comply with and carry out all of the provisions of the Disclosure Dissemination Agent 
Agreement to be executed by the School Board and Digital Assurance Certification, L.L.C. 
("DAC") as of the date of issuance of the Series 2020A Certificates, as such Dissemination 
Agent Agreement may be an1ended from time to time in accordance with the terms thereof (the 
"Dissernination Agent Agreement"). Such covenant shall only apply so long as the Series 2020A 
Certi ficatcs arc Outstanding. and shall also cease upon the termination of the continuing 
disc losure requirements of Rule I 5c2-l 2(b)(5) of the Securities and Exchange Commission (the 
"Ruic") by legislative. judicial or administration action. The Annual Report will be tiled by the 
School Board or its dissemination agent. if any, with the Municipal Securities Rulemaking Board 
(the "MSRB") via its Electronic Municipal Market Access system described in the Dissemination 
Agent Agreement attached hereto as APPENDIX E hereto. The notices of material events will 
be filed by the School Board. or its dissemination agent. if any, with the MSRB. The specific 
nature of the information to be contained in the Annual Report and the notices of material events 
are described in "APPENDIX E - Form of Disclosure Dissemination Agent Agreement" hereto. 
Failure of the School Board to comply with the Dissemination Agent Agreement is not 
considered an event of default under the Series 2020A Leases. the Trust Agreement or the Series 
2020A Certi ficates: however. any Series 2020A Certificate holder may take such actions as may 
be necessary and appropriate. including seeking mandamus or specific performance by cow1 
order. to cause the School Board to comply with its obligations under the Dissemination Agent 
Agreement. 

The covenants or the School Board in the Dissemination Agent Agreement have been 
made in order to assist the Underwriters in complying with the Rule. No party other than the 
School Board is obligated to provide, nor is expected to provide. any continuing disclosure 
in fo rmal ion in connection with the issuance of the Series 2020A Certificates in order to comply 
with the Rule. 

[Remainder of page intentionally left blank] 
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MISCELLANEOUS 

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

This Offering Statement is submitted in connection with the sale of the securities referred 
to herein and may not be reproduced or used, as a whole or in part, for any other purpose. Any 
statements in this Offering Statement involving matters of opinion, whether or not expressly so 
stated are intended as such and not as representations of fact. This Offering Statement is not to 
be construed as a contract or agreement bet\.veen the District and the purchasers or the holders of 
any of the Series 2020A Certificates. 

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

THE SCHOOL BOARD OF BROWARD 
COUNTY, FLORIDA 

By:~~~~~~~~~~~~~~~~ 
Chair 

By:~~~~~~~~~~~~~~~~~ 
Superintendent of Schoo Is 
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APPENDIX A 

INFORMATION CONCERNING BROWARD COUNTY, FLORIDA 



APPENDIX B 

EXCERPTED INFORMATION FROM THE COMPREHENSIVE ANNUAL 
FINANCIAL REPORT OF THE SCHOOL BOARD OF BROWARD COUNTY, 

FLORIDA FOR THE FISCAL YEAR ENDED .JUNE 30, 2019 



APPENDIX C 

CERTAIN LEGAL DOCUMENTS 

The Master Lease 
Form of Amendment to Master Lease 

Form of Schedule 2020A-I 
Form of Schedule 2020A-2 

The Series 2020A Ground Lease 

The Master Trust Agreement 

Form of Series 2020A Supplemental Trust Agreement 

The Series 2020A Assignment 



APPENDIX D 

FORM OF CO-SPECIAL TAX COUNSEL OPINION 



APPENDIX E 

FORM OF DISCLOSURE DISSEMINATION AGENT AGREEMENT 



EXHIBIT G 

FORM OF 15c2-12 CERTIFICATE 

S Certificates of Participation, Series 2020A 
Evidencing Undivided Proportionate Interests of the Owners 
Thereof in Basic Lease Payments to be Made by The School 
Board of Brow;lrd County, Florida, as Lessee, Pursuant to a 
Master Lease Purchase Agreement with Broward School Board 
Leasing Corp., as Lessor 

The undersigned hereby certifies and represents to . as Representative of the 
Underwriters (the '·Representative .. ) that he is the duly elected or appointed Treasurer of The School 
Board of Broward County. Florida (the .. School 13oard'') and is authorized to execute and deliver this 
Certificate. and further certifies on behalf of the School Board to the Representative as follows: 

I. This Certificate is deli vered to enable the Underwriters to comply with Rule I 5c2- I 2 
under the Securities Exchange Act of 1934 (the "Rule .. ) in connection with the offering and sale of the 
$ · aggregate principal amount of Certificates of Participation, Series 2020A referred to 
above (the ··Series 2020A Certi ficates"'). 

'> In connection with the offering and sale of the Series 2020A Certificates. there has been 
prepared a Preliminary Offering Statement. dated the date hereof, setting forth information concerning the 
Series 2020A Certificates and the School Board (the " Preliminary Offering Statement"'). 

3. As used herein. "Perm itted Omissions" shall mean the offering price, interest rate. sell ing 
compensation. aggregate principal amount, principal amount per maturity. delivery dates. rati ngs. the 
identity of the underwriters or the insurer. if any. and other terms of the Series 2020A Certificates 
depending on such matters. 

4. The undersigned hereby deems the Prel iminary Offering Statement "final .. as of its date. 
within the meaning or the Rule. except for the Pennitted Omissions. and the information therein is 
accurate and complete except for the Permitted Omissions. 

5. If. at any time prior to the execution of a Certificate Purchase Contract. any event occurs 
as a result of which the Preliminary Offering Statement might, in the opinion of the School Board. include 
an untrue statement or a material fact or omit to state any material fac t necessary to make the statements 
therein. in light of the circumstances under which they were made. not misleading, the School Board will 
promptly notify the Representative thereof. 

[Remainder of Page Intentionally Left Blank] 
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IN WITNESS WHEREOF, the undersigned has hereunto set his hand this __ day of 
____ .2020. 

G-2 

THE SCHOOL BOARD OF BROWARD 
COUNTY, FLORIDA 

I van Perrone, Treasurer 



DISCLOSURE DISSEMINATION AGENT AGREEMENT 

THE SCHOOL BOARD OF BROWARD COUNTY, FLORIDA 
$ Certificates of Participation, Series 2020A 

This Disclosure Dissemination Agent Agreement (the "Disclosure Agreement"), 
dated , 2020, is executed and delivered by The School Board of Broward 
County, Florida (the "School Board") and Digital Assurance Certification, L.L.C., as 
Disclosure Dissemination Agent (the "Disclosure Dissemination Agent" or "DAC"), for 
the benefit of the Holders (hereinafter defined) of the captioned Certificates (hereinafter 
defined) and in order to provide certain continuing disclosure with respect to the 
Certificates in accordance with Rule 15c2-l 2 of the United States Securities and 
Exchange Commission under the Securities Exchange Act of 1934, as the same may be 
amended from time to time (the "Rule"). 

The services provided under this Disclosure Agreement solely relate to the 
execution of instructions received from the School Board through use of the DAC system 
and do not constitute "advice" within the meaning of the Dodd-Frank Wall Street Reform 
and Consumer Protection Act (the "Act"). DAC will not provide any advice or 
recommendation to the School Board or anyone on the School Board's behalf regarding 
the "issuance of municipal securities" or any "municipal financial product" as defined in 
the Act and nothing in this Disclosure Agreement shall be interpreted to the contrary. 

SECTION 1. DEFINITIONS. Capitalized terms not otherwise defined in 
this Disclosure Agreement shall have the meaning assigned in the Rule or, to the extent 
not in conflict with the Rule, in the Offering Statement (hereinafter defined). The 
following capitalized terms shall have the following meanings: 

"Annual Filing Date" means the date, set forth in Sections 2(a) and 2(f), by which 
the Annual Report is to be filed with the MSRB (as hereinafter defined). 

"Annual Financial Information" means annual financial information as such term 
is used in paragraph (b)(5)(i) of the Rule and specified in Section 3(a) of this Disclosure 
Agreement. 

"Annual Report" means an Annual Report described in and consistent with Section 
3 of this Disclosure Agreement. 

"Audited Financial Statements" means the financial statements (if any) of the 
School Board for the prior fiscal year, certified by an independent auditor as prepared in 
accordance with generally accepted accounting principles or otherwise, as such term is 
used in paragraph (b)(5)(i) of the Rule and specified in Section 3(b) of this Disclosure 
Agreement. 



"Certificates" means the $ Certificates of Participation, Series 2020A 
as listed on the attached Exhibit A, with the 9-digit CUSIP numbers relating thereto. 

"Certification" means a written ce1tification or compliance signed by the 
Disclosure Representative stating that the Annual Report, Audited Financial Statements, 
Notice Event notice, Failure to File Event notice, Voluntary Event Disclosure or 
Voluntary Financial Disclosure delivered to the Disclosure Dissemination Agent is the 
Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event 
notice, Voluntary Event Disclosure or Voluntary Financial Disclosure required to be 
submitted to the MSRB under this Disclosure Agreement. A Certification shall 
accompany each such document submitted to the Disclosure Dissemination Agent by the 
School Board and include the full name of the Certificates and the 9-digit CUSIP 
numbers for all Certificates to which the document applies. 

"Disclosure Dissemination Agent" means Digital Assurance Certification, L.L.C, 
acting in its capacity as Disclosure Dissemination Agent hereunder, or any successor 
Disclosure Dissemination Agent designated in writing by the School Board pursuant to 
Section 9 hereof. 

"Disclosure Representative" means the Treasurer of the School Board, or such 
other person as the School Board shall designate in writing to the Disclosure 
Dissemination /\gent from time to time as the person responsible for providing 
Information to the Disclosure Dissemination Agent. 

"Failure to File Event" means the School Board's failure to file an Annual Report 
on or before the Annual Filing Date. 

"f-'inancial Obligation" means a (i) debt obligation; (ii derivative instrument 
entered into in connection with, or pledged as security or a source of payment for, an 
existing or planned debt obligation; or (iii) a guarantee of an obligation or instrument 
described in either clause (i) or (ii). The term Financial Obligation shall not include 
municipal securities as to which a final official statement has been provided to the MSRB 
consistent with the Rule. 

"Force Majeure Event" means: (i) acts of God, war, ·or ten·orist action; (ii) failure 
or shut-down of the Electronic Municipal Market Access system maintained by the 
MSRB; or (iii) to the extent beyond the Disclosure Dissemination Agent's reasonable 
control, interruptions in telecommunications or utilities services, failure, malfunction or 
erTor of any telecommunications, computer or other electrical, mechanical or 
technological application, service or system, computer virus, interruptions in Internet 
service or telephone service (including due to a virus, electrical delivery problem or 
similar occun-ence) that affect Internet users generally, or in the local area in which the 
Disclosure Dissemination Agent or the MSRB is located, or acts of any government, 
regulatory or any other competent authority the effect of which is to prohibit the 
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Disclosure Dissemination Agent from performance of its obligations under this 
Disclosure Agreement. 

"Holder" means any person (i) having the power, directly or indirectly, to vote or 
consent with respect to, or to dispose of ownership of, any Certificates (including persons 
holding Certificates through nominees, depositories or other intermediaries) or (ii) treated 
as the owner of any Certificates for federal income tax purposes. 

"Information" means, collectively, the Annual Reports, the Audited Financial 
Statements (if any), the Notice Event notices, the Failure to File Event notices, the 
Voluntary Event Disclosures and the Voluntary Financial Disclosures. 

"MSRB" means the Municipal Securities Rulemaking Board established pursuant 
to Section I 5B(b)( I) of the Securities Exchange Act of 1934. 

"Notice Event" means any of the events enumerated in paragraph (b)(5)(i)(C) of 
the Rule. 

"Obligated Person" means the School Board, who is e ither generally or through an 
enterprise. fund. or account of such person committed by contract or other an-angement to 
support payment or all, or part of the obligations on the Certificates (other than providers 
or municipal bond insurance. letters of credit, or other liquidity facilities), as shown on 
Exhi bit A. 

"Offering Statement" means that Offering Statement prepared by the School Board 
in connection \vith the Certificates, as listed on Exhibit A. 

"Trustee" means the institution identified as such in the document under \vhich the 
Certifi cates were issued. 

"Voluntary Event Disclosure" means information of the category specified in any 
of subsections (e)(vi)(l) through (e)(vi)(l l) of Section 2 of this Disclosure Agreement 
that is nccompanied by a Certification of the Disclosure Representative containing the 
information prescribed by Section 7(a) of this Disclosure Agreement. 

"Voluntary Financial Disclosure" means information of the category specified in 
any or subsections (e)(vii)(l) through (e)(vii)(9) of Section 2 of this Disclosure 
Agreement that is accompanied by a Certification of the Disclosure Representative 
containing the information prescribed by Section 7(b) of this Disclosure Agreement. 

SECTION 2. PROVISION OF ANNUAL REPORTS. (a) The School 
Board shall provide. annually, an electronic copy of the Annual Report and Certification 
to the Disclosure Dissemination Agent, together with a copy for the Trustee, not later 
than the Annual Filing Date. Promptly upon receipt of an electronic copy of the Annual 
Report and the Certi fl cation, the Disclosure Dissemination Agent shall provide an Annual 
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Report to the MSRB via EMMA not later than January 15 of each fiscal year of the 
School Board, commencing January 15, 2021. Such date and each anniversary thereof is 
the "Annual Filing Date." The Annual Report may be submitted as a single document or 
as separate documents comprising a package, and may cross-reference other information 
as provided in Section 3 of this Disclosure Agreement. 

(b) If on the fifl:eenth (15th) day prior to the Annual Filing Date, the Disclosure 
Dissemination Agent has not received a copy of the Annual Report and Ce1tification, the 
Disclosure Dissemination Agent shall contact the Disclosure Representative by telephone 
and in writing (which may be by e-mail) to remind the School Board of its unde11aking to 
provide the Annual Report pursuant to Section 2(a). Upon such reminder, the Disclosure 
Representative shall either (i) provide the Disclosure Dissemination Agent with an 
electronic copy of the Annual Report and the Ce1tification no later than two (2) business 
days prior to the Annual Filing Date, or (ii) instruct the Disclosure Dissemination Agent 
in writing that the School Board will not be able to file the Annual Report within the time 
required under this Disclosure Agreement, state the date by which the Annual Report for 
such year wil l be provided and instruct the Disclosure Dissemination Agent that a Failure 
to f-ile Event has occurred and to immediately send a notice to the MSRB in substantially 
the form attached as Exhibit B, accompanied by a cover sheet completed by the 
Disclosure Dissemination Agent in the form set forth in Exhibit C-1. 

(c) If the Disclosure Dissemination Agent has not received an Annual Report 
and Certification by 6:00 p.m. Eastern Time on the Annual Filing Date (or, if such 
Annual Filing Date Calls on a Saturday, Sunday or holiday, then the first business day 
thereafter) for the Annual Report, a Failure to File Event shall have occu1Ted and the 
School Board irrevocably directs the Disclosure Dissemination Agent to immediately 
send a notice to the MSRB in substantially the form attached as Exhibit B without 
reference to the anticipated tiling date for the Annual Rep011, accompanied by a cover 
sheet completed by the Disclosure Dissemination Agent in the fo1111 set forth in Exhibit 
C-1. 

(d) lf Audited Financial Statements of the School Board are prepared but not 
available prior to the Annual Filing Date, the School Board shall. when the Audited 
Financial Statements are available, provide in a timely manner an electronic copy to the 
Disclosure Dissemination Agent, accompanied by a Certification, together with a copy 
for the Trustee, for Jiling with the MSRB. 

(c) The Disclosure Dissemination Agent shall: 

(i) verify the filing specifications of the MSRB each year prior to the 
Annual Filing Date; 

(ii) upon receipt, promptly file each Annual Report received under 
Sections 2(a) and 2(b) with the MSRB; 
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(iii) upon receipt, promptly file each Audited Financia l Statement 
received under Section 2(d) with the MSRB; 

(iv) upon receipt, promptly file the text of each Notice Event received 
under Sections 4(a) and 4(b)(ii) \Vith the MSRB, identifying the Notice Event as 
instructed by the School Board pursuant to Section 4(a) or 4(b)( ii) (being any of 
the categories set forth below) when filing pursuant to Section 4(c) of this 
Disclosure Agreement: 

l. "Principal and interest payment delinquencies"; 

2. "Non-Payment related defaults, if material"; 

3. "Unscheduled draws on debt service reserves reflecting 
financi al difficulties"; 

4. "Unscheduled drav.1s on credit enhancements reflecting 
financial difficulties"; 

5. "Substitution of credit or liquidity providers, or their fa ilure to 
pertom1"; 

6. "Adverse tax opinions, IRS notices or events affecting the tax 
status of the security"; 

7. "Modifications to rights of securities holders, if material"; 

8. "Bond calls, if material, and tender offers"; 

9. "Defeasanccs"; 

I 0. "Release, substitution, or sale of property securing repayment 
of the securit ies"; 

11. "Rating changes"; 

12. "Bankruptcy, insolvency or receivership or similar event of 
the Obligated Person"; 

13. "Merger, consolidation or acquisition of the Obligated 
Person. if material"; 

14. "Appointment of a successor or additional trustee, or the 
change of name of a trustee, if material"; 
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15. "lncurrence of a Financial Obligation of the Obligated 
Person, if material, or agreement to covenants, events of default, remedies, 
priority rights, or other similar terms of a Financial Obligation of the 
Obligated Person, any of which affect security holders, if material"; and 

16. "Default, event of acceleration, termination event, 
modification of terms, or other similar events under the terms of a Financial 
Obligation or the Obligated Person, any of which reflect financial 
difficulties." 

(v) upon receipt (or i1Tevocablc direction pursuant to Section 2(c) of this 
Disclosure Agreement, as applicable), promptly file a completed copy of Exhibit 
B to this Disclosure Agreement with the MSRB, identifying the filing as "Failure 

·to provide annual financial infom1ation as required" when filing pursuant to 
Section 2(b )(ii) or Section 2( c) of this Disclosure Agreement; 

(vi) upon receipt, promptly file the text of each Voluntary Event 
Disclosure received under Section 7(a) with the MSRB, identifying the Voluntary 
Event Disclosure as instructed by the School Board pursuant to Section 7(a) (being 
any or the categories set forth below) when filing pursuant to Section 7(a) of this 
Disclosure Agreement: 

I. "amendment to continuing disclosure undertaking"; 

2. "change in obligated person"; 

... 

.) . "notice to investors pursuant to bond documents"; 

4. "ce1tain communications from the Internal Revenue Service"; 

5. "secondary market purchases"; 

6. "bid for auction rate or other securities"; 

7. "capital or other financing plan"; 

8. "l itigation/enforcement action"; 

9. "change of tender agent, remarketing agent, or other on-going 
party"; 

l 0. "derivative or other similar transaction"; and 

11. "other event-based disclosures"; 
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(vii) upon receipt, promptly file the text of each Voluntary Financial 
Disclosure received under Section 7(b) with the MSRB, identitying the Voluntary 
Financial Disclosure as instructed by the School Board pursuant to Section 7(b) 
(being any of the categories set forth below) when filing pursuant to Section 7(b) 
or this Disclosure Agreement: 

l. "quarterly/monthly financial information"; 

2. "change in fiscal year/timing of annual disclosure"; 

3. "change in accounting standard"; 

4. "interim/additional financial information/operating data" ; 

5. "budget"; 

6. "investment/debt/financial policy"; 

7. "info1mation provided to rating agency, credit/liquidity 
provider or other third patty"; 

8. "consultant reports"; and 

9. "other financial/operating data." 

(viii) provide the School Board evidence of the filings of each of the 
above \Vhen made, V·lhich shall be by means of the DAC system, for so long as 
DJ\C is the Disclosure Dissemination Agent under this Disclosure Agreement. 

(f) The School Board may adjust the Annual Filing Date upon change of its 
liscal year by providing written notice of such change and the new Annual Filing Date to 
the Disclosure Dissemination Agent, Trustee and the MSRB, provided that the period 
between the existing Annual Filing Date and new Annual Filing Date shall not exceed 
one year. The School Board's fiscal year commences on July 1 and ends on the 
immediately succeeding June 30. 

(g) Any Information received by the Disclosure Dissemination Agent before 
6:00 p.m. Eastern time on any business day that it is required to file with the MSRB 
pursuant to the terms of this Disclosure Agreement and that is accompanied by a 
Certification and all other information required by the teims of this Disclosure 
Agreement will be filed by the Disclosure Dissemination Agent with the MSRB no later 
than 11 :59 p.m. Eastern time on the same business day; provided, however, the 
Disclosure Dissemination Agent shall have no liability for any delay in filing with the 
MSRB if such delay is caused by a Force Majeure Event provided that the Disclosure 
Dissemination Agent uses reasonable efforts to make any such filing as soon as possible. 
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SECTION 3. CONTENT OF ANNUAL REPORTS. 

(a) Each Annual Report shall contain Annual Financial Information with 
respect to the School Board, including, to the extent not set forth in the CAFR (as 
hereinafter defined): 

1. Updates of infom1ation in the Offering Statement relating to: 

a. Revenue sources as described under the headings 
"OPERATfNG REVENUES OF THE DISTRICT" and "AVAILABLE 
REVENUES FOR CAPITAL OUTLAY PROJECTS"; 

b. The tables entitled "Net Assessed Value of Taxable 
Property," "Tax Mi llage Rates." "Prope11y Tax Levies and Collections" and 
"Principal Taxpayers" under the heading "AD VALOREM TAXATION"; 

c. The tables entitled "Statement of Revenues, Expenditures and 
Changes in Fund Balance - General Fund," "Statement of Revenues, 
Expenditures and Changes in Fund Balance - Capital Projects Fund," 
"Direct and Overlapping Debt" and "Outstanding Long-Term Debt" under 
the heading "FINANCIAL RES UL TS AND LIABILITIES OF THE 
DI STRICT." 

2. Description or any material litigation which would have been 
disc losed in the Offering Statement if such litigation were pending at the time the 
Offering Statement was prepared. 

3. Any other financial information or operating data of the type 
included in the Offering Statement which would be material to a holder or 
prospective holder or the Certificates. 

(b) If avai lable at the time of such filing, the Audited Financial Statements of 
the School Board for the prior fiscal year, prepared in accordance \Vith generally accepted 
auditing standards, and Government Auditing Principles issued by the Comptroller 
General or the United States. If the School Board's Audited Financial Statements are not 
available by the time the Annual Report is required to be filed pursuant to Section 2{a), 
the Annual Report shall contain unaudited financial statements in a format similar to the 
financial statements contained in the final Offering Statement, and the Audited Financial 
Statements shall be filed in the same manner as the Annual Report when they become 
avai lable. Audited Financial Statements (if any) will be provided pursuant to Section 
2(d). 

(c) The School Board's Comprehensive Annual Financial Report ("CAFR") for 
the immediately preceding Fiscal Year. If the School Board's CAFR is not available by 
the time the Annual Report is required to be filed pursuant to Section 2(a), the Annual 
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Report shall contain the Superintendent's Annual Financial Report (Unaudited) for the 
immediately prior Fiscal Y car and the CAFR shall be filed in the same manner as the 
Annual Report when it becomes available. The CAFR will be provided in the same 
manner as the Audited Financial Statements pursuant to Section 2(d). 

Any or all of the items listed above may be included by specific reference from 
other documents. including Offering Statements of debt issues with respect to which the 
School Board is an "obligated person" (as defined by the Rule), which have been 
previously filed with the Securities and Exchange Commission or available on the MSRB 
Internet Website. If the document incorporated by reference is a final offering statement, 
it must be available from the MSRB. The School Board will clearly identify each such 
document so incorporated by reference. 

SECTION 4. REPORTING OF NOTICE EVENTS. 

(a) The occurrence of any of the following events with respect to the 
Certificates constitutes a Notice Event: 

I. Principal and interest payment delinquencies; 

2. Non-payment related defaults, if material; 

3. Unscheduled draws on debt service reserves reflecting financial 
difficulties; 

4. Unscheduled draws on credit enhancements relating to the 
Certificates re llecting financial difficulties; 

5. Substitution or credit or liquidity providers, or their failure to 
perform; 

6. Adverse tax opinions, the issuance by the Internal Revenue Service 
of proposed or final determinations of taxability, Notices of Proposed fssue (IRS 
Form 5701-TEB) or other material notices or determinations with respect to the 
tax status of the Cettificates, or other material events affecting the tax-exempt 
status of the Certificates; 

7. Modifications to rights of holders of the Certificates, if material ; 

8. Bond calls, if material , and tender offers; 

9. Defeasances; 

I 0. Release, substitution, or sale of property securing repayment of the 
Certificates. i r materia l; 
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I I. Rating changes on the Certificates; 

12. Bankruptcy, insolvency, receivership or similar event of the 
Obligated Person; 

Note to subsection (a)(l2) of this Section 4: For the 
purposes of the event described in subsection (a)( l 2) 
of this Section 4. the event is considered to occur when 
any of the following occur: the appointment of a 
receiver, fiscal agent or similar officer for an Obligated 
Person in a proceeding under the U.S. Bankruptcy 
Code or in any other proceeding under state or federal 
law in which a court or governmental authority has 
assumed jurisdiction over substantially all of the assets 
or business of the Obligated Person, or if such 
jurisdiction has been assumed by leaving the existing 
governing body and officials or officers in possession 
but subject to the supervision and orders of a court or 
governmental authority, or the entry of an order 
confirming a plan of reorganization, atTangement or 
liquidation by a court or governmental authority 
having supervision or jurisdiction over substantially all 
of the assets or business of the Obi igated Person. 

13. The consummat ion of a merger, consolidation, or acqu1s1t1on 
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 tern1ination of a definitive 
agreement relating to any such actions, other than pursuant to its terms, if material; 

14. Appointment of a successor or additional trustee or the change of 
name of a trustee, if material; 

15. IncutTence of a Financial Obligation of the Obligated Person, if 
material, or agreement to covenants. events of default, remedies, priority rights, or 
other similar terms of a Financial Obligation of the Obligated Person, any of 
which affect security holders. if material; and 

16. Default. event of acceleration, termination event, modification of 
terms. or other similar events under the terms of a Financial Obligat ion of the 
Obligated Person, any of which reflect financial difficulties. 

The School Board shall, in a timely manner not in excess of ten (l 0) business days 
after its occutTence. notify the Disclosure Dissemination Agent in writing of the 
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occurrence of a Notice Event. Such notice shall instruct the Disclosure Dissemination 
Agent to report the occmTence pursuant to subsection ( c) of this Section 4 and shall be 
accompanied by a Certification. Such notice or Certification shall identify the Notice 
Event that has occuJTed (which shall be any of the categories set forth in Section 2(e)(iv) 
of this Disclosure Agreement), include the text of the disclosure that the School Board 
desires to make, contain the written authorization of the School Board for the Disclosure 
Dissemination Agent to disseminate such information, and identify the date the School 
Board desires for the Disclosure Dissemination Agent to disseminate the information 
(provided that such date is not later than the tenth business day after the occurrence of the 
Notice Event). 

(b) The Disclosure Dissemination Agent is under no obligation to notify the 
School Board or the Disclosure Representative of an event that may constitute a Notice 
Event. In the event the Disclosure Dissemination Agent so notifies the Disclosure 
Representative. the Disclosure Representative will within two (2) business days of receipt 
of such notice (but in any event not later than the tenth business day after the occurrence 
of the Notice Event, if the School Board determines that a Notice Event has occurred), 
instruct the Disclosure Dissemination Agent that (i) a Notice Event has not occurred and 
no filing is to be made or (ii) a Notice Event has occurred and the Disclosure 
Dissemination Agent is to repo1t the occun-cnce pursuant to subsection (c) of this Section 
4, together with a Certification. Such Certification shall identify the Notice Event that 
has occurred (which should be any of the categories set fo1th in Section 2(e)(iv) of this 
Disclosure Agreement), include the text or the disclosure that the School Board desires to 
make. contain the written authorization of the School Board for the Disclosure 
Dissemination Agent to disseminate such information, and identify the date the School 
Board desires for the Disclosure Dissemination Agent to disseminate the information, 
(provided that such date is not later than the tenth business day after the occurrence of the 
Notice Event). 

(c) Ir the Disclosure Dissemination Agent has been instructed by the School 
Board as prescribed in subsection (a) or (b)(ii) or this Section 4 to report the occun-ence 
or a Notice Event, the Disclosure Dissemination Agent shall promptly file a notice of 
such occurrence with the MSRB, in accordance with Section 2(e)(iv) hereof. This notice 
will be filed with a cover sheet completed by the Disclosure Dissemination Agent in the 
form set fo1th in Exhibit C- 1. 

SECTION 5. CUSJP NUMBERS. Whenever providing information to the 
Disclosure Dissemination Agent, including but not limited to Annual Reports, documents 
incorporated by reference to the Annual Reports, Audited Financial Statements, Notice 
Event notices, Failure to File Event notices, Voluntary Event Disclosures and Voluntary 
Financial Disclosures, the School Board shall indicate the full name of the Certificates 
and the 9-digit CUS IP numbers for the Certificates as to which the provided information 
relates. 
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SECTION 6. ADDITIONAL DISCLOSURE OBLIGATIONS. The 
School Board acknowledges and understands that other state and federal laws, including 
but not limited to the Securities Act of 1933 and Rule 1 Ob-5 promulgated under the 
Securities Exchange Act of 1934, may apply to the School Board, and that the duties and 
responsibilities of the Disclosure Dissemination Agent do not extend to providing legal 
advice regarding such laws. The School Board acknowledges and understands that the 
duties of the Disclosure Dissemination Agent relate exclusively to execution of the 
mechanical tasks of disseminating information as described in this Disclosure 
Agreement. 

SECTION 7. VOLUNTARY FILING. 

(a) The School Board may instruct the Disclosure Dissemination Agent to tile 
Voluntary Event Disclosure with the MSRB, from time to time pursuant to a Certification 
of the Disclosure Representative. Such Certification shall identify the Voluntary Event 
Disclosure (which sha ll be any of the categories set forth in Section 2(e)(vi) of this 
Disclosure Agreement). include the text of the disclosure that the School Board desires to 
make. contain the written authorization of the School Board for the Disclosure 
Dissemination Agent to disseminate such information, and identify the date the School 
Board desires for the Disclosure Dissemination Agent to disseminate the info1mation. If 
the Disclosure Dissemination Agent has been instructed by the School Board as 
prescribed in this Section 7(a) to file a Voluntary Event Disclosure, the Disclosure 
Dissemination Agent sha ll promptly file such Voluntary Event Disclosure with the 
MSRB in accordance with Section 2(c)(vi) hereof. This notice will be filed with a cover 
sheet completed by the Disclosure Dissemination Agent in the form set forth in Exhibit 
C-2. 

(b) The School Board may instruct the Disclosure Dissemination Agent to file 
a Voluntary Financial Disclosure with the MSRB from time to time pursuant to a 
Certification of the Disclosure Representative. Such Certification shall identify the 
Voluntary Financial Disclosure (which shall be any of the categories set forth in Section 
2(e)(vii) or this Disclosure Agreement), include the text of the disclosure that the School 
Board desires to make, contain the written authorization of the School Board for the 
Disclosure Dissemination Agent to disseminate such information, and identify the date 
the School Board desires for the Disclosure Dissemination Agent to disseminate the 
information. If the Disclosure Dissemination Agent has been instructed by the School 
Board as prescribed in this Section 7(b) to file a Voluntary Financial Disclosure, the 
Disclosure Dissemination Agent shall promptly file such Voluntary Financial Disclosure 
\vith the MSRB in accordance with Section 2(e)(vii) hereof. This notice will be filed 
with a cover sheet completed by the Disclosure Dissemination Agent in the fo1m set fo11h 
in Exhibit C-2. 

(c) The parties hereto acknowledge that the School Board is not obligated 
pursuant to the terms of this Disclosure Agreement to file any Voluntary Event 
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Disclosure pursuant to Section 7(a) hereof or any Voluntary Financial Disclosure 
pursuant to Section 7(b) hereof. 

(d) Nothing in this Disclosure Agreement shall be deemed to prevent the 
School Board from disseminating any other information through the Disclosure 
Dissemination Agent using the means of dissemination set forth in this Disclosure 
Agreement or including any other information in any Annual Report, Annual Financial 
Statement, Notice Event notice, Failure to File Event notice, Voluntary Event Disclosure 
or Voluntary Financial Disclosure, in addition to that required by this Disclosure 
Agreement. If the School Board chooses to include any information in any Annual 
Report, Annual Financial Statement, Notice Event notice, Failure to Fi le Event notice, 
Voluntary Event Disclosure or Voluntary Financial Disclosure, in addition to that which 
is specitically required by this Disclosure Agreement, the School Board shall have no 
obligation under this Disclosure Agreement to update such information or include it in 
any future Annual Rep011, Annual Financial Statement, Notice Event notice, Failure to 
File Event notice. Voluntary Event Disclosure or Voluntary Financial Disclosure. 

SECTION 8. TERMINATION OF REPORTING OBLIGATION. The 
obligations of the School Board and the Disclosure Dissemination Agent under this 
Disclosure Agreement sha ll terminate with respect to the Certificates upon the legal 
defeasance. prior prepayment or payment in full of all of the Certificates, when the 
School Board is no longer an Obligated Person with respect to the Certificates, or upon 
delivery by the Disclosure Representative to the Disclosure Dissemination Agent of an 
opinion of nationally recognized bond counsel to the effect that continuing disclosure is 
no longer required. 

SECTION 9. DISCLOSURE DISSEMINATION AGENT. The School 
Board has appointed Digital Assurance Certification, L.L.C. as exclusive Disclosure 
Dissemination Agent under this Disclosure Agreement. The School Board may, upon 
thirty days written notice to the Disclosure Dissemination Agent and the Trustee, replace 
or appoint a successor Disclosure Dissemination Agent. Upon termination of DAC's 
services as Disclosure Dissemination Agent, whether by notice of the School Board or 
DAC, the School Board agrees to appoint a successor Disclosure Dissemination Agent or, 
alternately. agrees to assume all responsibilities of Disclosure Dissemination Agent under 
this Disclosure Agreement for the benefit of the Holders of the Certificates. 
Notwithstanding any replacement or appointment of a successor, the School Board shall 
remain liable until payment in full for any and all sums owed and payable to the 
Disclosure Dissemination Agent. The Disclosure Dissemination Agent may resign at any 
time by providing thi1ty days' prior written notice to the School Board. 

SECTION JO. REMEDIES IN EVENT OF DEFAULT. In the event of a 
failure or the School Board or the Disclosure Dissemination Agent to comply with any 
provision of this Disclosure Agreement, the Holders' rights to enforce the provisions of 
this Agreement shall be limited solely to a right, by action in mandamus or for specific 
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performance, to compel performance of the parties' obligation under this Disclosure 
Agreement. Any failure by a party to perform in accordance with thi s Disclosure 
Agreement shall not constitute a default on the Certificates or under any other document 
relating to the Certificates, and all rights and remedies shall be limited to those expressly 
stated herein. 

SECTION 11. DUTIES, IMMUNITIES AND LIABILITIES OF 
DISCLOSURE DISSEMINATION AGENT. 

(a) The Disclosure Dissemination Agent shall have only such duties as are 
specilically set forth in this Disclosure Agreement. The Disclosure Dissemination 
Agent's obligation to deliver the information at the times and with the contents described 
herein shall be limited to the extent the School Board has provided such info1111ation to 
the Disclosure Dissemination Agent as required by this Disclosure Agreement. The 
Disclosure Dissemination Agent shall have no duty with respect to the content of any 
disclosures or noti ce made pursuant to the terms hereof·: The Disclosure Dissemination 
Agent shall have no duty or obligation to review or verify any Information or any other 
info1111ation, disclosures or notices provided to it by the School Board and shall not be 
deemed to be acting in any fiduciary capacity for the School Board, the Holders of the 
Certi licates or any other party. The Disclosure Dissemination Agent sha ll have no 
responsibility for the School Board's failure to report to the Disclosure Dissemination 
Agent a Notice Event or a duty to determine the materiality thereof. The Disclosure 
Dissemination Agent shall have no duty to determine, or liability for failing to determine, 
whether the School Board has complied with this Disclosure Agreement. The Disclosure 
Dissemination Agent may conclusively rely upon certifications of the School Board at all 
times. 

(b) The Disclosure Dissemination Agent may, from time to time, consult with 
legal counsel (either in-house or external) of its o-wn choosing in the event of any 
disagreement or controversy, or question or doubt as to the construction or any of the 
provisions hereof or its respective duties hereunder, and shall not incur any liabi lity and 
shall be fu lly protected in acting in good faith upon the advice of such legal counsel. If 
the School Board has given its consent to the use of external counsel, the reasonable fees 
and expenses or such external counsel shall be payable by the School Board. 

(c) All documents, reports, notices, statements, information and other materials 
provided to the MSRB under this Agreement shall be provided in an electronic format 
and accompanied by identifying info1mation as prescribed by the MSRB. 

SECTION 12. AMENDMENT; WAIVER. Notwithstanding any other 
provision of this Disclosure Agreement, the School Board and the Disclosure 
Dissemination Agent may amend this Disclosure Agreement and any provision of this 
Disclosure Agreement may be waived, if such amendment or waiver is suppmted by an 
opinion of counsel expert in federal securities laws acceptable to both the School Board 
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and the Disclosure Dissemination Agent to the effect that such amendment or waiver 
does not materially impair the interests of Holders of the Certificates and would not, in 
and of itself': cause the unde1takings herein to violate the Rule if such amendment or 
waiver had been effective on the date hereof but taking into account any subsequent 
change in or official interpretation of the Rule; provided neither the School Board or the 
Disclosure Dissemination Agent shall be obligated to agree to any amendment modifying 
their respective duties or obligations without their consent thereto. 

Not\vithstanding the preceding paragraph, the Disclosure Dissemination Agent 
shall have the right to adopt amendments to this Disclosure Agreement necessary to 
comply with modifications to and interpretations of the provisions of the Rule as 
announced by the Securities and Exchange Commission from time to time by giving not 
less than 20 days written notice of the intent to do so together with a copy or the proposed 
amendment to the School Board. No such amendment shall become effective if the 
School Board sha ll, within I 0 days fo llowing the giving of such notice, send a notice to 
the Disclosure Dissemination Agent in writing that it objects to such amendment. 

SECTION 13. BENEFICIARIES. This Disclosure Agreement shall inure 
solely to the benefit of the School Board, the Trustee of the Certificates. the Disclosure 
Dissemination Agent, the Underwriters, and the Holders from time to time of the 
Certificates, and shall create no rights in any other person or entity. 

SECTION 14. GOVERNING LAW . This Disclosure Agreement shall be 
governed by the laws of the State of Florida (other than with respect to conflicts of laws). 

SECTION 15. COUNTERPARTS. This Disclosure Agreement may be 
executed in several countcrpaits, each of which shall be an original and all of which shall 
constitute but one and the same instrument. 

l Remainder of page intentionally left blank] 
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The Disclosure Dissemination Agent and the School Board have caused this 
Disclosure Agreement to be executed, on the date first written above, by their respective 
officers duly authorized. 

DIGITAL ASSURANCE CERTIFICATION, 
L.L.C., as Disclosure Dissemination Agent 

By: _______________ _ 
Diana O'Brien 
Vice President 

THE SCHOOL BOARD OF BROWARD 
COUNTY, FLORIDA 

By: _ _ _____ _ _____ _ _ _ 
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Donna P. Korn 
Chair 



EXHIBIT A 
NAME AND CUSIP NUMBERS OF CERTIFICATES 

Name of Issuer: 

Obligated Persons: 

Name of Bond Issue: 

Date of Issuance: 

Date of Offering Statement: 

Initial CUSI P Numbers: 

THE SCHOOL BOARD OF BROWARD COUNTY. 
FLORIDA 

The School Board of Broward County, Florida 

Certificates of Participation, Series 2020A 

____ , 2020 

____ ,2020 

See below 
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EXHIBIT B 
NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: 

Obligated Persons: 

Name of Bond Issue: 

Date of Issuance: 

Date of Offering Statement: 

THE SCHOOL BOARD OF BROWARD COUNTY, 
FLORIDA 

The School Board of Broward County. Florida 

Certificates of Participation, Series 2020A 

_____ ,2020 

-----' 2020 

NOTICE IS HEREBY GIVEN that the School Board has not provided an Annual 
Report with respect to the above-named Certificates as required by the Disclosure 
Agreement. dated , 2020, between the School Board and Digital Assurance 
Certification. L.L.C., as Disclosure Dissemination Agent. The School Board has notified 
the Disclosure Dissemination Agent that it anticipates that the Annual Report will be 
filed by _____ _ 

Dated: 
~------------

Digital Assurance Certification, L.L.C., as 
Disclosure Dissemination Agent. on behalf of 
the School Board 

cc: The School Board or Broward County. Florida 
Obligated Person 
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EXHIBIT C-1 

EVENT NOTICE COVER SHEET 

This cover sheet and accompanying "event notice" will be sent to the Municipal Securities 
Rulemaking Board pursuant to Securities and Exchange Commission Rule I 5c2-l 2(b)(S)(i)(C) and (D). 

School Board's and/or Other Obligated Person's Name: The School Board of Broward County, Florida 
Name of Bond Issue: Certilicates of Participation. Series 2020A 
School 13oard's Six-Digit CUSIP Number: 115065 
Nine-Digit CUSIP Number(s) of the Certificates to which this event notice relates: __ _ 

Number ot' pages of attached material event notice: 

Description of Notice Event (Check One): 

I. _ Principal and interest payment delinquencies 
2. _ Non-Payment related defaults. if material 
3. _ Unscheduled draws on debt service reserves reflecting financial difficulties 
.t. _ Unscheduled draws on credit enhancements reflecting financial difficulties 
5. _ Substitution of credit or liquidity providers, or their failure to perform 
6. _ Adverse tax opinions, IRS notices or events affecting the tax status of the 

Cert ificates 
7. _ Modifications to rights of holders of Certificates, if material 
8. _ Bond calls. if material, and tender offers 
9. Defeasances 
10. _ Release. substitution, or sale of property securing repayment of the 

Certificates. if material 
II. _ Rat ing changes 
12. _ Bankruptcy. insolvency or receivership or similar event of the Obligated 

Person 
13 . __ Merger. consolidation or acquisition of the Obligated Person, if material 
1--1. __ Appointment of a successor or additional trustee. or the change of name of a 

trustee. ifmateria l 

15. __ lncurrence of a Financial Obligation of the Obligated Person. if material. or agreement to 
covenants. events of default. remedies. priority rights. or other similar terms of a Financial 
Obligation of the Obligated Person. any of which affect security holders. if material 

16. __ Default, event of acceleration. termination event, modification of terms. or other simi lar 
events under the terms of a Financial Obl igation of the Obligated Person. any of which reflect 
financial difficulties 

__ Failure to provide annual financial information as required IC61 

I hereby represent that I am authorized by the School Board or its agent to distribute this 
infonnntion publicly: 
Signature: 

Name: IC6l ____________ Title: !C7) ______________ _ 

Employer: Digital Assurance Certilication. L.L.C. Address: [C8) _____________ _ 

City. State. Zip Code:------------------------------­

Voice Telephone Number: fC9) -------------------------­

Date: ------ -----
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EXHIBIT C-2 
VOLUNTARYEVENTDIBCLOSURECOVERSHEET 

This cover sheet and accompanying "voluntary event disclosure" will be sent to the Municipal Securities 
Rulemaking Board. pursuant to the Disclosure Dissemination Agent Agreement dated as of . 2020, 
between the School Board and DAC. 

School Board's and/or Other Obligated Person's Name: The School Board of Broward County, Florida 

Name of Bond Issue: Certificates of Participation, Series 2020A 

School Board's Six-Digit CUSIP Number: 115065 

Nine-Digit CUSIP Number(s) of the Certificates to which this event notice relates: 

Number of pages of attached material event notice: 

__ Description of Voluntary Event Disclosure (Check One): 

!. __ "amendment to continuing disclosure unde11aking"; 
2. _ _ "ch:mge in obligated person": 
3. __ "notice to investors pursuant to bond documents"; 
4. __ "certain communications from the Internal Revenue Service"; 
5. __ "secondary market purchases"; 
6. __ "bid for auction rate or other securities"; 
7. __ "capital or other financing plan"; 
8. __ "litigation/enforcement action"; 
9. __ "change of tender agent, remarketing agent, or other on-going party"; 
I O. __ "derivative or other similar transaction"; and 
11. __ "other event-based disclosures." 

I hereby represent that I am authorized by the School Board or its agent to distribute this information 
publicly: Signature: 

Name: IC61 Title: [C71 
----~~~~~--------

Em p Io ye r: Digital Assurance Certification, L.L.C. Address: IC8] 
---~~~~~--

City, State, Zip Code:--------------------------
Voice Telephone Number: [C9] ___________________ _ 

Date: --------
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EXHIBIT C-3 
VO LUNT ARY FINANCIAL D.ISCLOSURE COVER SHEET 

This cover sheet and accompanying "voluntary financial disclosure" will be sent to the Municipal Securities 
Rulemaking Board, pursuant to the Disclosure Dissemination Agent Agreement dated as of , 2020, 
between the School Board and DAC. 

School Board's and/or Other Obligated Person's Name: The School Board or Broward County, Florida 

Name of Bond Issue: Certificates of Participation, Series 2020A 

School Board's Six-Digit CUSIP Number: 115065 

Nine-Digit CUSIP Number(s) of the Certificates to which this event notice relates: 

Number of pages of attached material event notice: 
__ Description of Voluntary Financial Disclosure (Check One): 

l. __ "quarterly/monthly financial information"; 
2. __ "change in fiscal year/timing of annual disclosure"; 
3. _ _ "change in accounting standard"; 
4. __ "intcrim/additional financial information/operating data"; 
5. __ "budgct"; 
6. __ "investment/debt/financial policy": 
7. __ "information provided to rating agency, credit/liquidity provider or other third party"; 
8. __ "consultant reports"; and 
9. __ "other financial/operating data." 

I hereby represent that I am authorized by the School Board or its agent to distribute this information 
publicly: 

Signature: 

Name: IC61 Title: IC7l _ _________ ___ _ 
Employer: Digital Assurance Certification, L.L.C. Address: !C8] _ _______ _ 

City, State, Zip Code:-------------------------­
Voice Telephone Number: fC9) 

~~~~~~~~~~~~~~~~~~~~~~~~ 

Date: 
~~~~~~~~~~~~ 
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