THE SCHOOL BOARD OF PINELLAS COUNTY, FLORIDA
CERTIFICATE RESOLUTION

A RESOLUTION OF THE SCHOOL BOARD OF
PINELLAS COUNTY, FLORIDA, APPROVING THE
LEASE OF CERTAIN LAND OWNED BY THE BOARD
TO THE PINELLAS SCHOOL BOARD LEASING
CORPORATION IN ACCORDANCE WITH SECTIONS
1001.41(4), 1001.42(9) AND 1013.15(2), FLORIDA
STATUTES, IN CONNECTION WITH THE LEASE-
PURCHASE FINANCING OF CERTAIN EDUCATIONAL
FACILITIES WITHIN THE DISTRICT; AUTHORIZING
THE EXECUTION AND DELIVERY OF A MASTER
LEASE-PURCHASE AGREEMENT AND LEASE
SCHEDULE NO. 2017A THERETO RELATING TO THE
LEASE-PURCHASE ~ OF  SAID  FACILITIES;
AUTHORIZING THE EXECUTION AND DELIVERY OF
A MASTER TRUST AGREEMENT IN CONNECTION
THEREWITH; APPROVING THE EXECUTION AND
DELIVERY OF A SERIES 2017A SUPPLEMENTAL
TRUST AGREEMENT AMONG THE BOARD, THE
CORPORATION AND U.S. BANK NATIONAL
ASSOCIATION, AS TRUSTEE, PURSUANT TO WHICH
THE TRUSTEE WILL EXECUTE, AUTHENTICATE AND
DELIVER NOT EXCEEDING $90,000,000 AGGREGATE
PRINCIPAL AMOUNT OF CERTIFICATES OF
PARTICIPATION (THE SCHOOL BOARD OF PINELLAS
COUNTY, FLORIDA MASTER LEASE PROGRAM),
SERIES 2017A EVIDENCING AN UNDIVIDED
PROPORTIONATE INTEREST OF THE OWNERS
THEREOF IN BASIC RENT PAYMENTS TO BE MADE
UNDER A MASTER LEASE-PURCHASE AGREEMENT
BY THE SCHOOL BOARD OF PINELLAS COUNTY,
FLORIDA; AUTHORIZING THE EXECUTION AND
DELIVERY OF A GROUND LEASE AGREEMENT
RELATING TO THE LEASE OF CERTAIN REAL
PROPERTY ON WHICH THE PROJECTS WILL BE
LOCATED; AUTHORIZING A NEGOTIATED SALE OF
SUCH CERTIFICATES OF PARTICIPATION UPON
MEETING CERTAIN CONDITIONS SPECIFIED HEREIN;
DELEGATING TO THE CHAIRMAN OR VICE-
CHAIRMAN AND SUPERINTENDENT AND THEIR
DESIGNEE(S) THE AUTHORITY TO APPROVE THE



FINAL TERMS AND DETAILS OF THE CERTIFICATES
ONLY UPON SATISFACTION OF THE CONDITIONS
SET FORTH HEREIN; AUTHORIZING THE
DISTRIBUTION OF A PRELIMINARY OFFERING
STATEMENT AND EXECUTION AND DELIVERY OF A
FINAL OFFERING STATEMENT, A CERTIFICATE
PURCHASE AGREEMENT AND A DISCLOSURE
DISSEMINATION  AGENT AGREEMENT  WITH
RESPECT TO SUCH CERTIFICATES UPON MEETING
CERTAIN CONDITIONS SPECIFIED HEREIN;
AUTHORIZING MUNICIPAL BOND INSURANCE FOR
THE CERTIFICATES; AND PROVIDING AN EFFECTIVE
DATE.

WHEREAS, The School Board of Pinellas County, Florida (the "Board"), as
governing body of the School District of Pinellas County, Florida (the "District"), desires
to lease-purchase all or a portion of certain educational facilities comprised of Melrose
Elementary School, Pinellas Park Middle School and additions and/or renovations to
Career Academies of Seminole, Lakewood High School, Orange Grove Elementary
School and Cypress Woods Elementary School and/or such other educational facilities as
may be lease-purchased under applicable law (collectively, the "Series 2017A Project");
and

WHEREAS, the Board has heretofore determined that the most appropriate way
of financing its educational facilities such as the Series 2017A Project is the lease-
purchase of such educational facilities and is hereby commencing the master lease-
purchase financing program (the "Financing Program") with the Pinellas School Board
Leasing Corporation (the "Corporation") pursuant to that certain Master Lease-Purchase
Agreement, between the Board and the Corporation, to be executed in connection with
the financing of the Series 2017A Project; and

WHEREAS, as part of the Financing Program, it is necessary that the Board lease
to the Corporation the sites on which each component of the Series 2017A Project will be
located, which sites (the "Premises") shall be identified in Exhibit A attached to the
Ground Lease Agreement, between the Board and the Corporation (the "Ground Lease"),
the substantial form of which Ground Lease is being presented to the Board prior to this
meeting and is attached hereto as Exhibit A.

NOW, THEREFORE, BE IT RESOLVED BY THE SCHOOL BOARD OF
PINELLAS COUNTY, FLORIDA, ACTING AS THE GOVERNING BODY OF
THE SCHOOL DISTRICT OF PINELLAS COUNTY, FLORIDA:



SECTION 1. DEFINITIONS. The following capitalized terms shall have
the following meanings herein, unless the text otherwise expressly requires. Words
importing singular number shall include the plural number in each case and vice versa,
and words importing persons shall include firms and corporations.

"Act" means Chapter 1001, et. seq., and other applicable provisions of law.

""Associate Superintendent'" means the Associate Superintendent, Finance and
Business Services of the District, and in his or her absence or unavailability, such other
person as may be duly authorized to act on his or her behalf.

""Basic Rent Payments' shall have the meaning ascribed to such term in the Trust
Agreement.

"Board" means The School Board of Pinellas County, Florida, acting as the
governing body of the District.

"Certificate Purchase Agreement' means the Certificate Purchase Agreement to
be dated the date of sale of the Series 2017A Certificates, between the Underwriters, the
Corporation and the Board, the substantially final form of which is attached hereto as
Exhibit F (excluding any terms of the Series 2017A Certificates dependent upon the

pricing).

"Chairman" means the Chairman or Chairperson of the Board and, in his or her
absence or unavailability, the Vice-Chairman or Vice-Chairperson or such other person
as may be duly authorized to act on his or her behalf.

"Corporation" means the Pinellas School Board Leasing Corporation, a Florida
not-for-profit corporation and any successor thereto.

"Disclosure Agreement'" means the Disclosure Dissemination Agent Agreement
related to the Series 2017A Certificates to be between the Board and Digital Assurance
Certification, L.L.C., as dissemination agent, the substantially final form of which is
attached hereto as Exhibit H.

"District" means the School District of Pinellas County, Florida, a public body
corporate and politic, and any successor thereto.

"Financial Advisor'" means Ford & Associates, Inc.

"Ground Lease' means the Ground Lease Agreement between the Board and the
Corporation, the substantially final form of which is attached hereto as Exhibit A.



"Lease Schedule No. 2017A" means Lease Schedule No. 2017A to the Master
Lease between the Corporation and the Board, the substantially final form of which is
attached hereto as Exhibit C.

"Master Lease" means the Master Lease-Purchase Agreement between the
Corporation and the Board, the substantially final form of which is attached hereto as
Exhibit B.

"Master Trust'" means the Master Trust Agreement, by and among the Board, the
Corporation and the Trustee, the substantially final form of which is attached hereto as
Exhibit D.

"Municipal Bond Insurance Policy" means the financial guaranty insurance
policy or municipal bond insurance policy, if any, issued by the Series 2017A Insurer
guaranteeing the scheduled payment, when due, of the principal and interest represented
by all or a portion of the Series 2017A Certificates as provided therein.

"Secretary" or "Superintendent' means the Superintendent of the District, who
is the ex-officio Secretary of the Board and, in his or her absence or unavailability, any
other person as may be duly authorized to act on his or her behalf.

"Series 2017A Certificates" means Certificates of Participation (The School
Board of Pinellas County, Florida Master Lease Program), Series 2017A Evidencing an
Undivided Proportionate Interest of the Owners thereof in Basic Rent Payments to be
made under a Master Lease-Purchase Agreement by The School Board of Pinellas
County, Florida, to be dated as of their date of issuance (or such other date as shall be set
forth in the Certificate Purchase Agreement executed and delivered in connection with
the issuance of the Series 2017A Certificates) and to be executed, authenticated and
delivered by the Trustee under the Trust Agreement in accordance with the provisions of
this Resolution and the Series 2017A Supplemental Trust Agreement.

"Series 2017A Insurer' means the municipal bond insurance company, if any,
approved by the Superintendent, the Associate Superintendent or their designees, issuing
the Municipal Bond Insurance Policy.

"Series 2017A Lease' means the Master Lease, as the same may be amended and
supplemented, and particularly as supplemented pursuant to Lease Schedule No. 2017A.

"Series 2017A Project" shall have the meaning as ascribed thereto in Lease
Schedule No. 2017A, as the same may be amended or modified from time to time in
accordance with the Lease Agreement.

"Series 2017A Supplemental Trust Agreement" means the Series 2017A
Supplemental Trust Agreement relating to the Series 2017A Certificates, between the



Board, the Corporation and the Trustee, the substantially final form of which is attached
hereto as Exhibit E.

""Special Counsel" means Nabors, Giblin & Nickerson, P.A.

"Trust Agreement'" means the Master Trust, as the same may be amended and
supplemented, and particularly as supplemented pursuant to the Series 2017A
Supplemental Trust Agreement.

"Trustee" means U.S. Bank National Association, or any successor thereto.

"Underwriters" means Raymond James & Associates, Inc. and the other
underwriters listed in the Certificate Purchase Agreement.

SECTION 2. AUTHORITY FOR THIS RESOLUTION. This
Resolution is adopted pursuant to the provisions of the Act and other applicable
provisions of law.

SECTION 3. FINDINGS. It is hereby found and determined that:

(A) The Board desires to establish a master lease-purchase program for the
lease-purchase financing of various educational facilities and sites in accordance with the
terms of the Master Lease-Purchase Agreement and the Trust Agreement.

(B) The Board is authorized and empowered by the Act to enter into
transactions such as that contemplated by this Resolution, the Master Lease, Lease
Schedule 2017A, the Master Trust, the Disclosure Agreement, the Series 2017A
Supplemental Trust Agreement and the Ground Lease and to fully perform its obligations
hereunder and thereunder in order to lease-purchase the Series 2017A Project.

(C)  Due to the present volatility of the market for tax-exempt obligations such
as the Series 2017A Certificates and the complexity of the transactions relating to such
Series 2017A Certificates, it 1s in the best interest of the Board that the Series 2017A
Certificates be sold by a delegated, negotiated sale, allowing market entry at the most
advantageous time, rather than at a specified advertised date, thereby obtaining the best
possible price and interest rate for the Series 2017A Certificates.

(D) The Board has been advised by its Financial Advisor as to the market
appropriateness of preparing for the purchase proposal of the Underwriters in light of
current market levels and conditions and as to acceptance of the Certificate Purchase
Agreement pursuant to a delegated, negotiated sale, subject to the conditions set forth
herein.

(E) If deemed to be in the best interest of the Board, upon the advice of the
Board's Financial Advisor, payments represented by the Series 2017A Certificates may



be insured by an Municipal Bond Insurance Policy to be issued by the Series 2017A
Insurer approved by the Chairman, Superintendent or the Associate Superintendent as
provided herein.

(F)  The Series 2017A Certificates shall be secured solely as provided in the
Trust Agreement, the Series 2017A Lease and the Ground Lease, it being understood that
neither the Series 2017A Certificates nor the interest represented thereby shall be or
constitute a general obligation of the District, the Board, Pinellas County, Florida or the
State of Florida, or any political subdivision or agency thereof, a pledge of the faith and
credit of the District, the Board, Pinellas County, Florida or the State of Florida, or any
political subdivision or agency thereof, or a lien upon any property of or located within
the boundaries of the District.

SECTION 4. LEASE OF PREMISES. All or a portion of the land
constituting the Premises identified (or to be identified) in Exhibit A attached to the
Ground Lease and made a part hereof is thereby approved for leasing to the Corporation
as part of the Financing Program in accordance with the terms and provisions of the
Ground Lease.

SECTION 5. APPROVAL OF THE GROUND LEASE. Subject to
satisfaction of all of the conditions set forth in Section 11(B) hereof, the Ground Lease,
substantially in the form attached hereto as Exhibit A, is hereby approved by the Board
with such changes, insertions, and additions as may be hereafter necessary in order to
complete the documentation of the lease purchase financing of the Series 2017A Project
in accordance with the terms thereof and the Board hereby authorizes and directs the
Chairman to execute the Ground Lease, and the Secretary to attest the same under the
seal of the Board and to deliver the Ground Lease to the Corporation for its execution
upon delivery of the Series 2017A Certificates. At such time, if ever, as the Board
acquires any remaining sites for the Series 2017A Project or needs to release any portion
of the Premises or permit any new Permitted Encumbrances (as defined in the Trust
Agreement) thereon, the Chairman and the Superintendent are hereby authorized to
execute and deliver such amendatory or supplemental documents as shall be necessary to
subject such property to the terms of the Ground Lease.

SECTION 6. AUTHORIZATION OF LEASE-PURCHASE OF THE
SERIES 2017A PROJECT. The Board hereby authorizes the lease-purchase of the
Series 2017A Project in accordance with the terms of the Series 2017A Lease.

SECTION 7. APPROVAL OF THE MASTER LEASE. Subject to the
satisfaction of all of the conditions set forth in Section 11(B) hereof, the Board hereby
authorizes and directs the Chairman of the Board to execute the Master Lease, and the
Secretary to attest the same under the seal of the Board, and to deliver the Master Lease
to the Corporation for its execution. The Master Lease shall be in substantially the form
attached hereto as Exhibit B, with such changes, amendments, modifications, deletions



and additions as may be approved by such Chairman and in any event, including those
changes necessary to reflect the terms and details of the Series 2017A Certificates.
Execution by the Chairman of the Master Lease shall be deemed to be conclusive
evidence of approval of such changes.

SECTION 8. APPROVAL OF LEASE SCHEDULE NO. 2017A.
Subject to satisfaction of all of the conditions set forth in Section 11(B) hereof, the Board
hereby authorizes and directs the Chairman to execute Lease Schedule No. 2017A, and
the Secretary to attest the same under the seal of the Board, and to deliver Lease Schedule
No. 2017A to the Corporation for its execution. Lease Schedule No. 2017A shall be in
substantially the form attached hereto as Exhibit C, with such changes, amendments,
modifications, omissions and additions as may be approved by the Chairman and in any
event, including those changes necessary to reflect the final terms and details of the
Series 2017A Certificates including, without limitation, the schedule of Basic Rent
Payments. Execution by the Chairman of Lease Schedule No. 2017A shall be deemed to
be conclusive evidence of approval of such changes. The authorization to execute and
deliver Lease Schedule No. 2017A is expressly conditioned upon compliance with the
terms and conditions set forth in the Certificate Purchase Agreement for execution,
authentication and delivery of the Series 2017A Certificates.

SECTION 9. APPROVAL OF THE MASTER TRUST. Subject to
satisfaction of all of the conditions set forth in Section 11(B) hereof, the Board hereby
authorizes and directs the Chairman of the Board to execute the Master Trust, and the
Secretary to attest the same under the seal of the Board, and to deliver the Master Trust to
the Corporation and the Trustee for their execution. The Master Trust shall be in
substantially the form attached hereto as Exhibit D, with such changes, amendments,
modifications, deletions and additions as may be approved by such Chairman and in any
event, including those changes necessary to reflect the terms and details of the Series
2017A Certificates. Execution by the Chairman of the Master Trust shall be deemed to
be conclusive evidence of approval of such changes.

SECTION 10. APPROVAL OF THE SERIES 2017A SUPPLEMENTAL
TRUST AGREEMENT. Subject to satisfaction of all of the conditions set forth in
Section 11(B) hereof, the Board hereby authorizes and directs the Chairman of the Board
to execute the Series 2017A Supplemental Trust Agreement, and the Secretary to attest
the same under the seal of the Board and to deliver the Series 2017A Supplemental Trust
Agreement to the Corporation and the Trustee for their execution. The Series 2017A
Supplemental Trust Agreement shall be in substantially the form attached hereto as
Exhibit E, with such changes, amendments, modifications, deletions and additions as may
be approved by said Chairman, including the final terms and provisions of the Series
2017A Certificates. Execution by the Chairman of the Series 2017A Supplemental Trust
Agreement shall be deemed to be conclusive evidence of approval of such changes.



SECTION 11. DELEGATED SALE OF THE SERIES 2017A
CERTIFICATES AND DESCRIPTION OF THE SERIES 2017A CERTIFICATES.
(A) Subject to the requirements which must be satisfied in accordance with the provisions
of Section 11(B) below prior to the issuance of the Series 2017A Certificates, the Board
hereby authorizes the issuance of a Series of Certificates to be known as "Certificates of
Participation (The School Board of Pinellas County, Florida Master Lease Program),
Series 2017A Evidencing Undivided Proportionate Interests of the Owners thereof in
Basic Rent Payments to be made under a Master Lease-Purchase Agreement by The
School Board of Pinellas County, Florida," for the principal purpose of providing moneys
for the Series 2017A Project. The Series 2017A Certificates shall be issued only in
accordance with the provisions of the Trust Agreement and all the provisions hereof and
of the Trust Agreement shall be applicable thereto.

(B)  Subject to full satisfaction of the conditions set forth in this Section 11(B),
the Board hereby authorizes a delegated negotiated sale of the Series 2017A Certificates
to the Underwriters in accordance with the terms of a Certificate Purchase Agreement to
be dated the date of sale and to be substantially in the form attached hereto as Exhibit F,
with such changes, amendments, modifications, deletions and additions thereto as shall
be approved by the Chairman and the Superintendent or their designees in accordance
with the provisions of this Section 11(B), the execution thereof being deemed conclusive
evidence of the approval of such changes and the full and complete satisfaction of the
conditions set forth in this Section 11. The Certificate Purchase Agreement shall not be
executed by the Chairman and the Superintendent or their designees until such time as all
of the following conditions have been satisfied:

(1)  Receipt by the Chairman and the Superintendent of a written offer to
purchase the Series 2017A Certificates by the Underwriters substantially in the
form of the Certificate Purchase Agreement, said offer to provide for, among other
things, (i) the issuance of not exceeding $90,000,000 aggregate principal amount
of Series 2017A Certificates, (ii) an underwriting discount (including
management fee and all expenses) not in excess of 0.60% of the aggregate par
amount of the Series 2017A Certificates, (iii) a true interest cost of not more than
5.00% per annum and (iv) the maturities of the Series 2017A Certificates with the
final maturity no later than July 1, 2041.

(2)  With respect to any optional prepayment terms of the Series 2017A
Certificates, the first call date may be no later than July 1, 2027 and no call
premium may exceed 1.00% of the par amount of that portion of the Series 2017A
Certificates to be prepaid.

(3) Term Series 2017A Certificates may be established with such
Amortization Installments (as defined in the Trust Agreement) as the
Superintendent or his or her designee deems appropriate upon the advice of the
Financial Advisor.



(4)  Receipt by the Chairman and Superintendent from the Underwriters
of a disclosure statement and truth-in-bonding information complying with
Section 218.385, Florida Statutes.

(5)  The issuance of the Series 2017A Certificates shall not exceed any
debt limitation prescribed by law, and such Series 2017A Certificates, when
issued, will be within the limits of all constitutional or statutory debt limitations.

SECTION 12. PRELIMINARY OFFERING STATEMENT. The Board
hereby authorizes the distribution and use of the Preliminary Offering Statement in
substantially the form attached hereto as Exhibit G in connection with the offering of the
Series 2017A Certificates for sale. If between the date hereof and the mailing of the
Preliminary Offering Statement, it is necessary to make insertions, modifications or
changes in the Preliminary Offering Statement, the Chairman, the Superintendent and the
Associate Superintendent are each hereby authorized to approve such insertions, changes
and modifications. The Superintendent or Associate Superintendent are each hereby
authorized to deem the Preliminary Offering Statement "final" within the meaning of
Rule 15¢2-12 under the Securities Exchange Act of 1934 in the form as mailed.
Execution of a certificate by the Superintendent or the Associate Superintendent deeming
the Preliminary Offering Statement "final" as described above shall be conclusive
evidence of the approval of any insertions, changes or modifications.

SECTION 13. OFFERING STATEMENT. The form, terms and
provisions of the offering statement relating to the Series 2017A Certificates shall be
substantially as set forth in the deemed final Preliminary Offering Statement (the
"Offering Statement"). The Chairman and the Superintendent are each hereby authorized
and directed to execute and deliver said Offering Statement in the name and on behalf of
the Board, and thereupon to cause such Offering Statement to be delivered to the
Underwriters within seven business days of the date of the Certificate Purchase
Agreement with such changes, amendments, modifications, deletions and additions as
may be approved by said Chairman. Said Offering Statement, including any such
changes, amendments, modifications, deletions and additions as approved by the
Chairman, and the information contained therein are hereby authorized to be used in
connection with the sale of the Series 2017A Certificates to the public. Execution by the
Chairman and the Superintendent of the Offering Statement shall be deemed to be
conclusive evidence of approval of such changes.

SECTION 14. APPROVAL OF DISCLOSURE AGREEMENT. The
Board hereby authorizes and directs the Chairman to execute the Disclosure Agreement,
and the Superintendent to attest the same under the seal of the Board and to deliver the
Disclosure Agreement to the designated dissemination agent for its execution. The
Disclosure Agreement shall be in substantially the form attached hereto as Exhibit H,
with such changes, amendments, modifications, deletions and additions as may be



approved by said Chairman. Execution by the Chairman of the Disclosure Agreement
shall be deemed to be conclusive evidence of approval of such changes.

SECTION 15. APPOINTMENT OF TRUSTEE. U.S. Bank National
Association, Orlando, Florida, is hereby designated as Trustee for the Financing Program.

SECTION 16. MUNICIPAL BOND INSURANCE. Upon approval of the
Series 2017A Insurer, if any, based on the advice of the Financial Advisor, the Chairman,
the Superintendent, or the Associate Superintendent, are each hereby authorized to take
such actions (including, without limitation, approval of changes to the documents herein
approved) and to execute such commitments, agreements, certificates, instruments and
opinions as shall be necessary or desirable to procure the issuance of the Municipal Bond
Insurance Policy by such Series 2017A Insurer.

SECTION 17. GENERAL AUTHORITY. Subject to satisfaction of all of
the applicable requirements of Section 11 hereof, the members of the Board, the
Superintendent, the Associate Superintendent and the other officers, attorneys and other
agents or employees of the District are hereby authorized to do all acts and things
required of them by this Resolution, the Offering Statement, or the Certificate Purchase
Agreement, as applicable, or desirable or consistent with the requirements of this
Resolution, the Series 2017A Lease, the Trust Agreement, the Series 2017A
Supplemental Trust Agreement, the Ground Lease, the Offering Statement, the
Disclosure Agreement, the Certificate Purchase Agreement, as applicable, for the full
punctual and complete performance of all the terms, covenants and agreements contained
herein or therein, and each member, employee, attorney and officer of the District and the
Superintendent and his or her designee(s), each are hereby authorized and directed to
execute and deliver any and all papers and instruments and to be and cause to be done
any and all acts and things necessary or proper for carrying out the transactions
contemplated hereunder. The foregoing officers are authorized to enter into any
investment agreement, guaranteed investment contract or repurchase agreement in
connection with the Series 2017A Certificates upon the advice of the Financial Advisor
and Special Counsel. The foregoing officers are authorized to change the dated date of
the documents authorized herein or to change the designation of the Series 2017A
Certificates, if necessary or desirable, for accomplishing the acts herein authorized. In
the event that the Chairman or Vice Chairman are unavailable to perform the actions
authorized hereby, any other member of the Board shall be authorized to act on their
behalf. In the event that the Superintendent is unavailable to perform the actions
authorized hereby, the Associate Superintendent shall be authorized to act on his behalf.

SECTION 18. SEVERABILITY AND INVALID PROVISIONS. If any
one or more of the covenants, agreements or provisions herein contained shall be held
contrary to any express provision of law or contrary to the policy of express law, though
not expressly prohibited or against public policy, or shall for any reason whatsoever be
held invalid, then such covenants, agreements or provisions shall be null and void and
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shall be deemed separable from the remaining covenants, agreements or provisions and
shall in no way affect the validity of any of the other provisions hereof.

SECTION 19. EFFECTIVE DATE. This Resolution shall become
effective immediately upon its adoption.

ADOPTED at a Regular Meeting this 27th day of September, 2016.

THE SCHOOL BOARD OF PINELLAS
COUNTY, FLORIDA, acting as the governing
body of the School District of Pinellas County,

Florida
(SEAL)
By:
Chairperson
ATTEST:
Superintendent/Secretary Approved As To Form: | |

-~ )

/1 M -j;’ "f;'} ‘ ‘
(U b o/
School Board At;Bmeys Office
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EXHIBIT A

FORM OF GROUND LEASE



GROUND LEASE AGREEMENT

by and between

THE SCHOOL BOARD OF PINELLAS COUNTY, FLORIDA,
as Lessor

and

PINELLAS SCHOOL BOARD LEASING CORPORATION,
as Lessee

Dated as of 1,2017
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GROUND LEASE AGREEMENT

THIS GROUND LEASE AGREEMENT (hereinafter referred to as this
"Ground Lease") is made and entered into as of 1, 2017, by and between THE
SCHOOL BOARD OF PINELLAS COUNTY, FLORIDA, a school board duly
organized and existing under the laws of the State of Florida (the "Board"), as lessor,
acting as the governing body of the School District of Pinellas County, Florida, and the
PINELLAS SCHOOL BOARD LEASING CORPORATION, a single-purpose, not-
for-profit corporation organized and existing under the laws of the State of Florida,
having an office in Largo, Florida (the "Corporation"), as lessee.

Capitalized terms not otherwise defined herein shall have the meanings set forth in
the Master Trust Agreement, dated as of 1, 2017, as supplemented by the Series
2017A Supplemental Trust Agreement, dated as of 1, 2017 (collectively, the
"Trust Agreement"), by and among the Board, the Corporation and U.S. Bank National
Association, as Trustee.

WHEREAS, the Board is the owner of certain parcels of real property located in
Pinellas County, Florida and described in Exhibit A hereto (which, together with any
easements or other rights or privileges in adjoining property inuring to the fee simple
owner of such land by reason of ownership of such land and together with all parcels of
real property hereunder made subject to the Ground Lease, is hereinafter referred to as
the "Premises"); and

WHEREAS, the Corporation desires to acquire a leasehold interest in the
Premises and construct thereon certain educational, administrative and related facilities
(together with the acquisition of certain Equipment, the "Series 2017A Project") and to
lease the Series 2017A Project, including a sublease of the Premises, to the Board, all in
accordance with the terms and provisions of the Lease Agreement; and

WHEREAS, the Corporation desires to locate each such educational,
administrative and related facility on the real property comprising the Premises;

WHEREAS, the Board owns that certain real property more particularly
described on Exhibit B attached hereto and made a part hereof ("Servient Property")
which such Servient Property now has or will hereafter have certain buildings, structures
and improvements erected and situated thereon (collectively, the "Servient Buildings");
and

WHEREAS, it is anticipated that the Series 2017A Project may be attached to the
Servient Property for pedestrian and vehicular ingress, egress and access to and from and
between the Premises and the public roads adjoining the Servient Property (hereinafter
referred to as "Access"); and may further be dependent upon the Servient Property for



utility and other enjoyment of the Premises which such services include, but are not
necessarily limited to, drainage, sewer and water service, electric and telephone service,
gas service and parking of vehicles (collectively, the "Services"); and

WHEREAS, the Corporation desires to acquire from the Board, pursuant to this
Ground Lease, and the Board 1s willing to grant to the Corporation, the right to utilize the
Servient Property to the extent reasonably necessary for Access and for the Services and
the Corporation and the Board desire to provide for the structural attachment of certain of
the components of the Project to the Servient Buildings;

NOW, THEREFORE, in consideration of the mutual agreements and covenants
herein contained and for other valuable consideration, the parties hereto agree as follows;

SECTION 1. LEASED PREMISES. (a) Pursuant to the terms and
provisions hereof, the Board hereby leases, grants, demises and transfers the Premises
and the Series 2017A Project, other than the Designated Facilities, to the Corporation.
The Board hereby agrees to make all parcels of real property on which the Series 2017A
Project is sited part of the Premises and subject to this Ground Lease. The Board shall
execute, deliver and record one or more supplements to the Ground Lease upon
acquisition of each such parcel.

(b)  The aforesaid leasing, granting, demising and transfer of the Premises also
includes the following rights ("Premises Rights") which such Premises Rights shall be
deemed to be a part of the Premises:

(1) The right to utilize the Servient Property for Access and for the
Services reasonably necessary to the full use and enjoyment of the Premises;
provided that the locations on the Servient Property utilized for such purposes
shall be reasonably agreed upon by the Corporation and the Board; and provided,
further, that the Servient Property Rights shall include, but not necessarily be
limited to, the right to utilize for such purposes any portion of the Servient
Property (e.g., the Servient Property Rights shall include, but not necessarily be
limited to, the right to utilize for appropriate purposes, any drives, parking areas,
drainage facilities or sewer, water, gas, electric or telephone lines from time to
time located upon the Servient Property, together with the right to "tie-in" or
"connect" thereto). If the Lease Agreement terminates prior to the termination of
this Ground Lease, the Corporation and the Board 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 Premises.

(1))  The Servient Buildings and the Series 2017A Project may contain
certain elements, features or parts which are structural elements of both the
Servient Buildings and the Series 2017A Project (hereinafter referred to as



"Common Structural Elements"). Such Common Structural Elements include, but
are 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
Premises or the Series 2017A Project on the one hand or the Servient
Property or Servient Buildings on the other hand and which, directly or
indirectly, in any way, service the other.

(B) All division walls (hereinafter referred to as "Party Walls")
between the Series 2017A Project and the Servient Buildings upon the
common line between the Premises and the Servient Property (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 the 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, the "Roofing") to the extent interrelated between the Series
2017A Project and the Servient Buildings. Should the Roofing of any
building constituting a portion of the Project extend beyond the Lot Line,
the right therefor is hereby granted and should the Roofing of the Servient
Building extend beyond the Lot Line onto the Premises, 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 2017A
Project and the Servient Buildings (collectively referred to as "Flooring").
Should the Flooring of the Series 2017A Project extend beyond the Lot
Line onto the Premises, the right therefor is hereby reserved.

(iii) The Premises Rights further include that right of the Series 2017A
Project to encroach upon the Servient Property as a result of minor inaccuracies in
survey, construction or reconstruction or due to settlement or movement. The
encroaching Series 2017A Project shall remain undisturbed for as long as same
exist and, for so long as such encroachment exists, that portion of the Servient
Property on which same exists shall be deemed to be a part of the Premises. In
addition, the Premises Rights include the right to utilize that portion of the
Servient Property as may be reasonably necessary in order to maintain and repair
the Series 2017A Project. The Premises Rights further include cross rights of
support and use over, upon, across, under, through and into Common Structural
Elements in favor of the Corporation (and like rights are hereby reserved unto the



Board) for the continued use, benefit and enjoyment and continued support,
service, maintenance and repair of all such Common Structural Elements.

(c)  Subject to the Permitted Encumbrances, the Board hereby warrants that (1)
the Board owns the Premises in fee simple title, has full and insurable title to the fee
estate in the Premises and owns unencumbered all such right, title and interest; (i1) all
consents to or approvals of this Ground Lease required by law or any agreements or
indentures binding upon the Board have been obtained; (iii) the Board has the right to
lease the Premises to the Corporation pursuant to the terms and provisions hereof and to
grant to the Board the Premises Rights; and (iv) this Ground Lease complies with all the
requirements and restrictions of record applicable to the Premises and the Servient
Property. The Board represents and warrants that none of the Permitted Encumbrances
has an adverse effect on the use of the Premises or the enjoyment of the leasehold estate
therein created under this Ground Lease.

SECTION 2. TERM. The initial term of this Ground Lease (the "Initial
Ground Lease Term") shall be for the period commencing on the Commencement Date,
and ending on the earlier of (a) the date on which the Series 2017A Certificates and any
Completion Certificates related to the Series 2017A Project and any Certificates issued to
refund the foregoing have been paid or provision for payment of such Certificates has
been made pursuant to Section 12.01 of the Trust Agreement and any Supplemental Rent
arising under the Lease Agreement shall have been paid or provided for, or (b)
June 30,20  (both dates inclusive). As used herein, the expression "term hereof."
"Ground Lease Term" or any similar expression refers collectively to the Initial Ground
Lease Term and to any renewals of the Initial Ground Lease Term exercised by the
Corporation or its assignee as provided in Section 22 hereof.

SECTION 3. USE OF PREMISES. (a) It is the express intent of the
parties hereto that, for as long as no Event of Default or Event of Non-Appropriation
under the Lease Agreement has occurred:

(1) the Premises shall be used by the Corporation as the site for
acquisition, construction and installation of the Buildings comprising a portion of
the Series 2017A Project;

(1i1))  the Buildings and Equipment comprising a portion of the Series
2017A Project shall be acquired, constructed and installed by the Board as agent
for the Corporation as provided in Section 3.08 of the Lease Agreement; and

(i11)  title to the Premises shall be in the Board upon commencement of
the Ground Lease Term and title to all components of the Series 2017A Project,
other than Designated Facilities, shall be in name of Corporation pursuant to the
Lease Agreement, and title to the Buildings comprising a portion of the Series
2017A Project constructed on the Premises shall remain severed from title to the



Premises until the earlier of (A) the date on which the Series 2017A Certificates
and any Completion Certificates related to the Series 2017A Project and any
Certificates issued to refund the foregoing issued under the Trust Agreement shall
no longer be Outstanding and any Supplemental Rent arising under the Lease
Agreement shall have been paid or provided for, and (B) the end of the Ground
Lease Term.

(b)  If the Lease Agreement has been terminated, the Corporation and each
Permitted Transferee (as defined in Section 9(b) hereof) may use the Premises for any
lawful purpose, in its sole discretion, and may alter, modify, add to or delete from the
portions of the Series 2017A Project existing from time to time on the Premises.

(c)  Neither the Corporation nor any Permitted Transferee shall use or permit
the Premises 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.

(d) The Board may at any time place portable educational facilities on the
Premises. Such portables shall be owned by the Board.

SECTION 4. RENTAL. (a) So long as the Lease Agreement has not been
terminated, the Corporation or its assignee shall pay to the Board as and for rental for the
Premises the sum of ten dollars ($10.00) per annum, which sum shall be due in advance
on the Commencement Date (pro-rated) and annually thereafter on the first day of each
Renewal Lease Term.

(b) From and after the date on which the Lease Agreement has been
terminated, the Corporation or its assignee shall pay as and for rental for the Premises an
amount determined by an M.A.l. appraisal to be the fair market rental for the Premises
(the "Appraisal"), which Appraisal shall be prepared by an appraiser selected by the
Corporation (with the consent of the Trustee as assignee of the Corporation); provided,
however, that such fair market rental and the payment thereof shall be subject to the
following adjustments and conditions:

(1) if the Lease Agreement has been terminated on a date other than
June 30 of any year, the fair market rental determined pursuant to the Appraisal
shall be pro-rated for the number of days between the date terminated and the next
succeeding June 30;

(i1)) for each twelve-month period beginning on the July 1 next
succeeding the date on which terminated and beginning on each succeeding July 1,
the amount of the fair market rental determined by the Appraisal shall be adjusted
by the percentage (positive or negative) which is equal to the Implicit Price
Deflator 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;

(i11)  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 Lease
Agreement during the preceding twelve months prior to such July 1 exceeded the
Principal and Interest for such preceding twelve months and other amounts
payable under the Lease 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 years to the extent that moneys received in such year from the
exercise of the remedies permitted by the Lease Agreement exceed the Principal
and Interest, other amounts payable under the Lease Agreement, and the fair
market rental due in such years; and

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

SECTION 5. OWNERSHIP OF IMPROVEMENTS AND
SURRENDER OF PREMISES. (a) The Corporation or its assignee shall at all times
during the Ground Lease Term have a leasehold estate in the Premises with full right to
vest the use, enjoyment and possession of such leasehold estate therein in a Permitted
Transferee.

(b)  Possession and use of the Premises, together with all improvements
thereon, shall, upon the last day of the Ground Lease Term or earlier termination of this
Ground Lease, automatically revert to the 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 Ground Lease, the Corporation
or its assignee shall peaceably and quietly surrender to the Board the Premises together
with any improvements located in or upon the Premises. Upon such surrender of the
Premises, the Corporation or any Permitted Transferee, at the reasonable request of the
Board, shall execute an instrument prepared by or on behalf of the Board in recordable
form evidencing such surrender and shall deliver to the Board all books, records,
construction plans, surveys, permits and other documents relating to, and necessary or
convenient for, the operation of the Premises and the improvements thereon in the
possession of the Corporation or any Permitted Transferee.



(c)  Any personal property of the Corporation, any Permitted Transferee or any
Person which shall remain on the Premises after expiration or earlier termination of the
Ground Lease Term and for sixty (60) days after request by the Board for removal, shall,
at the option of the Board, be deemed to have been abandoned and may be retained by the
Board and the same may be disposed of, without accountability, in such manner as the
Board may see fit.

(d)  If the Corporation or any Permitted Transferee holds over or refuses to
surrender possession of the Premises after expiration or earlier termination of this Ground
Lease, the Corporation or any Permitted Transferee shall be a tenant at sufferance and
shall pay a rental rate equal to the fair market rental of the Premises determined in the
manner provided in Section 4(b) hereof.

(e)  The provisions of Sections 5(a), 5(b) and 5(c) hereof shall not apply to
vending machines or other commercial equipment or trade fixtures located in or about the
Premises to the extent that such equipment is readily removable from the Premises
without causing material harm or damage thereto and that such equipment is not owned
by the Corporation or any Permitted Transferee.

SECTION 6. BOARD'S INTEREST NOT SUBJECT TO CERTAIN
LIENS. It is mutually intended, stipulated and agreed that neither the fee simple title (to
the extent applicable) to nor any interest of the Board in the Premises or the Series 2017A
Project may be subject to liens of any nature arising by reason of any act or omission of
the Corporation or any Person claiming under, by or through the Corporation or its
assignee, including, but not limited to, mechanics' and materialmen's liens.

SECTION 7. INSURANCE. The Corporation covenants and agrees with
the Board that the Corporation will cooperate with the Board in providing any
information necessary for the Board to obtain and maintain in full force and effect
insurance coverages desired by the Board or required by the Lease Agreement.

SECTION 8. CONDITION OF PREMISES, UTILITIES,
CONCEALED CONDITIONS. (a) Except with regard to any environmental conditions
and subject to the provisions of this Section 8, the Corporation agrees to accept the
Premises in their presently existing condition, "as 1s."

(b) It is understood and agreed that the Board has determined that the Premises
will safely or adequately support the Series 2017A Project, and hereby certifies same to
the Corporation.

(c)  The Board, at its sole expense, shall bring or cause to be brought to the
Premises adequate connections for water, electrical power, storm sewerage and sewerage,
and shall arrange with the appropriate utility companies for furnishing such services and
shall provide to the Premises water service and capacity sufficient for operation, heating,



ventilation and air conditioning equipment, and to the extent necessary to permit the
Board to use the Series 2017A Project for the purposes intended or to permit such Series
2017A Project to comply with all requirements of law, the Corporation will provide and
construct (but only to the extent of the proceeds of the Series 2017A Certificates
available therefor) such roads, streets, sidewalks and other methods of ingress and egress
necessary therefor. Nothing herein shall prohibit the Board from dedicating any such
utilities or roads, streets and sidewalks to the appropriate governmental authority or duty
constituted investor-owned utility as required or permitted by law, and the Corporation or
the Trustee as assignee of the Corporation shall cooperate in such dedication by
executing any deeds or other instruments prepared by or on behalf of the Board required
to effect such dedication.

SECTION 9. LIMITATION ON LEASEHOLD MORTGAGES,
ASSIGNMENT AND SUBLETTING. (a) If the Lease Agreement has been terminated
and subject to the terms and conditions herein provided, the Corporation may enter into a
mortgage or mortgages of its leasehold interest created hereby in the Premises as security
for the performance of its obligations under any financing obtained by the Corporation;
provided, however, the fee title to the Premises shall not be subject to, or otherwise
encumbered by, any such mortgage; provided, however, that each such leasehold
mortgage shall be subject to the provisions of Section 9(d) hereof. Any such mortgage
executed by the Corporation or its assignee pursuant to the provisions of the preceding
sentence shall be hereinafter called a "Leasehold Mortgage" and the holder of any such
mortgage shall be hereinafter called the "Leasehold Mortgagee."

(b)  Except as expressly provided in this Section 9(b), the Corporation or its
assignee shall not assign this Ground Lease, or any portion hereof, or sublease all or any
portion of the Premises or the Series 2017A Project at any time. Except as expressly
permitted in this Section 9(b), any purported assignment, partial assignment or sublease
without the Board's prior written consent in violation of this Section 9(b) shall be null and
void. So long as the Lease Agreement has not been terminated, (i) the Corporation may
assign this Ground Lease to the Trustee for the benefit of the Owners of the Series 2017A
Certificates and the Owners of any Completion Certificates related to the Series 2017A
Project and the owners of any Certificates issued to refund the foregoing, and (i1) the
Corporation shall sublet all of the Premises to the Board (the "Initial Sublessee") under
the Lease Agreement. If the Lease Agreement shall have been terminated, the
Corporation or its assignee may sublet the Premises or assign its interest in this Ground
Lease (a "Permitted Sublease") to any Person for any lawful purpose without the prior
consent of the Board; provided, however, that no Permitted Sublease shall relieve the
Corporation or its assignee of any of its duties or obligations hereunder without the prior
written consent of the Board; provided, however, that each Permitted Sublease shall be
subject to the provisions of Section 9(d) hereof. "Permitted Transferee" shall mean a
sublessee or assignee permitted by this Section 9(b).



(c)  If the Lease Agreement shall have been terminated and the Corporation or
its assignee proposes to create a Permitted Sublease of any portion of its interest in this
Ground Lease, the Corporation or its assignee shall provide written notice thereof to the
Board containing the names and addresses of the proposed assignee(s), sublessee(s) or
transferee(s); provided, however, that failure to provide such notice shall not affect the
validity or effectiveness of any Permitted Sublease to a Permitted Transferee.

(d)  If the Lease Agreement shall have been terminated, nothing herein shall
prevent the Corporation or its assignee from entering into a Leasehold Mortgage or a
Permitted Sublease for individual parcels of land constituting the Premises. It shall not
be necessary for a Leasehold Mortgage or a Permitted Sublease to cover all of the
Premises.

(e)  The Board recognizes that the Corporation, or its assignee, has the right to
re-let the Series 2017A Project, other than Designated Facilities, under the terms of the
Lease Agreement upon an Event of Default or Event of Non-Appropriation.

SECTION 10. UTILITY EASEMENTS. So long as the Lease Agreement
has not been terminated, the Board reserves the right to grant nonexclusive utility
easements, licenses, rights-of-way and other rights or privileges in the nature of
easements to others over, under, through, across or on the Premises but only to the extent
reasonably necessary to provide services to the Premises or any other real property
adjacent to the Premises; provided, however, that such grant and any use permitted
thereby is not detrimental to the use or operation of the Premises or to any other uses
permitted hereunder after the Ground Lease Term, will not impose any cost upon the
Corporation or its assignee, will not weaken, diminish or impair lateral or subjacent
support to the improvements to the Premises, including, without limitation the Series
2017A Project, will not impair or diminish the security of any Leasehold Mortgagee or
Permitted Transferee hereunder and the Board agrees to indemnify and save harmless,
but only from Available Revenues, the Corporation or its assignee and any Leasehold
Mortgagee and Permitted Transferee (whether the interest of such party in the Premises
arises prior or subsequent to such grants) against any loss, claim, liability or damages,
including legal costs and defense arising or accruing from the use or exercise of such
easement.

SECTION 11. DUTIES DEEMED PERFORMED. All obligations of the
Corporation hereunder which are assumed by the Initial Sublessee shall be deemed, as
between the Board and the Corporation hereunder, fully performed whether or not such
Initial Sublessee actually performs same.

SECTION 12. TAXES AND FEES. (a) The Board represents and warrants
that this Ground Lease is and will be exempt from ad valorem and intangible taxation.
However, for as long as the Lease Agreement is in effect, should the Premises thereon or
any interest therein ever become subject to any such taxes, the Board agrees to pay any



and all such lawful taxes, assessments or charges which at any time may be levied by any
federal, state, county, city, or any tax or assessment levying body upon the Premises or
the Series 2017A Project, or any interest in this Ground Lease, or any possessory right
which the Corporation or its assignee may have in or to the Premises thereon by reason of
its use or occupancy thereof or otherwise.

(b)  Notwithstanding the foregoing provision, either the Board or the
Corporation shall, after notifying the other party hereto of its intention to do so, have the
right in its own name or behalf, or in the name and behalf of the other party hereto, to
contest in good faith by all appropriate proceedings the amount, applicability or validity
of any such tax or assessment, and in connection with such contest, the Board may refrain
from paying such tax or assessment. Each party shall, upon request by the other party
hereto, assist and cooperate with the other party hereto in any such proceedings.

(c)  In the event that the Board shall fail to pay any of the items required under
this Section 12, the Corporation or its assignee may, at its sole option, pay the same and
any amounts so advanced therefor by it shall become an additional obligation of the
Board and Supplemental Rent under the Lease Agreement.

SECTION 13. DEFAULT BY THE CORPORATION. (a) Each of the
following events shall be deemed a default by the Corporation hereunder and a breach of
this Ground Lease:

(1) If the Corporation or its assignee shall fail to pay, when due, any rent
or portion thereof, or any other sum, if any, which the Corporation or its assignee
is obligated to pay under the terms and provisions of this Ground Lease, and such
rent or other sums, if any, remain unpaid for a period of thirty (30) days after
receipt of written notice to the Corporation from the Board,;

(i1))  If the Corporation or its assignee shall attempt to mortgage the
leasehold estate hereby created in violation of Section 9(a) hereof or to assign this
Ground Lease, or any portion thereof, or to sublease any portion of the Premises or
the Series 2017A Project in violation of Section 9(b) hereof; or

(iii)) If the Corporation or its assignee shall use the Premises for any
purposes not permitted by this Ground Lease, and such use shall continue for a
period of thirty (30) days after the Board shall have given written notice to the
Corporation or its assignee to desist from such use.

(b)  In the event that the item of default set forth in Section 13(a)(ii1) above is of
such a nature that it cannot be remedied within the time limits therein set forth, then the
Corporation shall have such additional time as is reasonably necessary to cure such
default, provided the Corporation diligently commences the curing of such default within
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said time limits and proceeds to completely cure the same in a timely and diligent
manner.

(c)  Inthe event that any Permitted Transferee or Leasehold Mortgagee exists of
record at the time that a default occurs hereunder, the Board shall give notice thereof to
each such Permitted Transferee and Leasehold Mortgagee and each such party shall have
thirty (30) additional days from receipt of such notice to cure such default; provided,
however, that if the default is of such a nature that the same cannot be cured in such time,
then such party shall have such additional time as is reasonably necessary to cure such
default provided that such party diligently commences the curing of such default within
such time and proceeds completely to cure same within a timely and diligent manner.

SECTION 14. REMEDIES OF THE BOARD. Upon the occurrence of
any event of default as set forth in Section 13 hereof which has not been cured (and is not
in the process of being cured) under Section 13(b) or 13(c) hereof, but not otherwise, the
Board may take whatever action at law or in equity may appear necessary or desirable to
enforce its rights hereunder; provided, the Board shall not have the right to terminate this
Ground Lease until such time as the Series 2017A Certificates and any Completion
Certificates related to the Series 2017A Project and any Certificates issued to refund the
foregoing have been paid or provision for payment has been made pursuant to the terms
and provisions of the Trust Agreement. The Board shall have recourse solely against the
leasehold estate of the Corporation or its assignee in the Premises, and any proceeds
thereof, for the payment of any liabilities of the Corporation or its assignee hereunder.

SECTION 15. NO WAIVERS. No waiver by either party hereto at any
time of any of the terms, conditions, covenants or agreements of this Ground Lease, or
noncompliance therewith, shall be deemed or taken as a waiver at any time thereafter of
the same, nor of any other term, condition, covenant or agreement herein contained, nor
of the strict and prompt performance thereof by the other party hereto. No delay, failure
or omission of the Board to re-enter the Premises, nor by either party hereto to exercise
any right, power, privilege or option arising from any default shall impair any right,
power, privilege or option, or be construed to be a waiver of any such default,
relinquishment thereof or acquiescence therein, and no notice by either party hereto shall
be required to restore or revive time as being of the essence hereof after waiver by the
Board of default in one or more instances. No option, right, power, remedy or privilege
of the Board shall be construed as being exhausted or discharged by the exercise thereof
in one or more instances. It is agreed that each and all of the rights, powers, options or
remedies given to each party by this Ground Lease are cumulative, and no one of them
shall be exclusive of the other or exclusive of any remedies provided by law.

SECTION 16. QUIET ENJOYMENT. The Board agrees that the
Corporation and any Permitted Transferee, upon the payment of the rent and all other
payments and charges, if any, to be paid by the Corporation or its assignee under the
terms of this Ground Lease, and observing and keeping the agreements and covenants of
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this Ground Lease on its part to be observed and kept, shall lawfully and quietly hold,
occupy and enjoy the Premises during the term of this Ground Lease, without hindrance
or molestation from the Board or anyone claiming by, through or under the Board.

SECTION 17. TERMS BINDING UPON SUCCESSORS. All the terms,
conditions and covenants of this Ground Lease shall inure to the benefit of and be
binding upon the successors and assigns of the parties hereto.

SECTION 18. 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 term of this Ground Lease acquire title to the
Premises:

(a) For as long as the Lease Agreement has not been terminated, the Net
Proceeds resulting from the condemnation of any portion of the Premises acquired with
the proceeds of Certificates shall be applied pursuant to the Lease Agreement.

(b)  If the Lease Agreement shall have been terminated and, (i) if such Person
acquires title to such substantial portion thereof that the Corporation determines that it
cannot economically make use of the residue for the lawful purposes intended by this
Ground Lease, such acquisition of title shall terminate this Ground Lease, effective as of
the date on which the condemning party takes possession thereof, and the Net Proceeds
resulting therefrom shall be applied first to payment of the amount secured by any
Leasehold Mortgage then outstanding hereunder, second, to payment of any outstanding
Series 2017A Certificates and any Completion Certificates related to the Series 2017A
Project and any Certificates issued to refund the foregoing, on a pro rata basis, and, third,
the balance, if any shall be paid to the Board and the Corporation, as their respective
interests may appear; and (ii) if such Person acquires title to a portion of the Premises
only, and the Corporation determines that it can economically make beneficial use of the
residue thereof for the lawful purposes intended by this Ground Lease, then this Ground
Lease shall continue in full force and effect and the Net Proceeds resulting therefrom
shall be paid to the Board and the Corporation, as their respective interests appear.

(c) It is understood that the foregoing provisions of this Section 18 shall not in
any way restrict the right of the Board or the Corporation to appeal the award made by
any court or other public agency in any condemnation proceeding.

SECTION 19. NON-MERGER OF LEASEHOLD. There shall be no
merger of this Ground Lease or of the leasehold estate hereby created with the fee estate
in the Premises or any part thereof by reason of the fact that the same Person may acquire
or hold, directly or indirectly, this Ground Lease or leasehold estate hereby created or any
interest in this Ground Lease or in such leasehold estate and the fee estate in the Premises
or any interest in such fee estate. There shall be no merger of this Ground Lease with the
Lease Agreement by reason of the fact that the Board is the owner of the fee title to the
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Premises and the leasehold estate in all or a portion of the Series 2017A Project created
under the Lease Agreement or by reason of the fact that the Corporation is the owner of
the leasehold estate in the Premises created hereby and is the owner of the fee title in the
Series 2017A Project as provided in the Lease Agreement. The leasehold interest granted
by the Corporation to the Board under the Lease Agreement is and shall be independent
of this Ground Lease. The Lease Agreement shall not be an assignment or surrender of
the leasehold interest granted under this Ground Lease to the Board.

SECTION 20. MEMORANDUM OF GROUND LEASE. Unless
mutually agreed to the contrary, simultaneously with the execution of this Ground Lease,
the Board and the Corporation shall each execute, acknowledge and deliver a
Memorandum of Ground Lease with respect to this Ground Lease. Said Memorandum of
Ground Lease shall not in any circumstances be deemed to change or otherwise to affect
any of the obligations or provisions of this Ground Lease.

SECTION 21. CHANGES TO PROPERTY DESCRIPTION. The Board
reserves the right to substitute other land for, or add land to all or any portion of the
premises described in Exhibit A hereto, as same may be supplemented by supplements to
this Ground Lease from time to time in accordance with applicable law. Upon such
substitution, the Memorandum of Ground Lease will be supplemented to reflect the
change in legal description. Any such supplement shall be substantially in the form of
Exhibit C attached hereto.

SECTION 22. OPTION TO RENEW. In the event that the Lease
Agreement shall have been terminated, and the Corporation, or the Trustee as the
assignee of the Corporation, excludes the Board from possession of the Series 2017A
Project, the Board grants to the Corporation and the Trustee the right and option to renew
this Ground Lease for a period not to exceed five years at a fair market rental to be
determined, adjusted and paid in the manner and under the conditions set forth in Section
4(b) of this Ground Lease.

SECTION 23. ESTOPPEL CERTIFICATES. The Board, at any time and
from time to time, upon not fewer than thirty (30) days prior written notice from the
Corporation or the Trustee as assignee of the Corporation, will execute, acknowledge and
deliver to the Corporation, the Trustee as assignee of the Corporation or any Permitted
Transferee, a certificate of the Board certifying that this Ground Lease is unmodified (or,
if there have been any modifications, identifying the same), that this Ground Lease is in
full force and effect, if it is; and that there is no default hereunder (or, if so, specifying the
default). It is intended that any such certificate may be relied upon by the Corporation or
the Trustee as assignee of the Corporation or any Permitted Transferee.

SECTION 24. NONRECOURSE OBLIGATION OF THE
CORPORATION. Notwithstanding anything to the contrary herein or in any exhibit,
instrument, document or paper relating to this Ground Lease or any of the transactions
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contemplated hereby, the parties hereto hereby acknowledge and agree that upon the
assignment by the Corporation of its rights hereunder to the Trustee pursuant to the
Assignment of Lease Agreement and Assignment of Ground Lease Agreement, the
Corporation shall have no further obligation, liability or responsibility hereunder and no
party hereto nor their 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 25. NO RECOURSE UNDER AGREEMENT. All covenants,
stipulations, promises, agreements and obligations of the parties hereto contained in this
Ground Lease 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 payment of rent pursuant to Section 4 hereof or for any claim based thereon
under this Ground Lease Agreement against any member, officer, employee or agent of
the parties hereto.

SECTION 26. RADON GAS. Section 404.056, Florida Statutes, requires
that the following notification be given: "RADON GAS: Radon is a naturally occurring
radioactive gas that, when it has accumulated in a building in sufficient quantities, may
present health risks to persons who are exposed to it over time. Levels of radon that
exceed federal and state guidelines have been found in buildings in Florida. Additional
information regarding radon and radon testing may be obtained from your county public
health unit."

SECTION 27. MISCELLANEOUS. (a) This Ground Lease shall be
governed by, and be construed in accordance with, the laws of the State of Florida.

(b)  Any notice required or desired to be given hereunder, or any items required
or desired to be delivered hereunder, may be served or delivered personally or by
registered or certified mail, return receipt requested, postage prepaid, addressed as
follows:

If to the Board: The School Board of Pinellas County, Florida
301 Fourth Street SW
Largo, Florida 33770
Attention: Superintendent

If to the Corporation: Pinellas School Board Leasing Corporation
301 Fourth Street SW
Largo, Florida 33770
Attention: Secretary
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If to the Trustee: U.S. Bank National Association
225 East Robinson Street, Suite 250
Orlando, Florida 32801-4322
Attention: Corporate Trust Department

or such other address or party as the party to be served may direct by written notice to the
other party. If such notice is sent or delivery is made by registered or certified mail, such
notice or delivery shall be deemed served, made and effective seventy-two (72) hours
after posting.

(¢) It is mutually acknowledged and agreed by the parties hereto that this
Ground Lease contains the entire agreement between the Board and the Corporation with
respect to the subject matter of this Ground Lease; that there are no verbal agreements,
representations, warranties or other understandings affecting the same.

(d)  Nothing herein contained shall be deemed to create a partnership or joint
venture, nor shall the relationship between the parties be construed as principal and agent,
or other than as landlord and tenant.

(e)  The table of contents, headings and captions of this Ground Lease are
inserted solely for convenience of reference, and under no circumstances shall they be
treated or construed as part of, or as affecting, this Ground Lease.

(f)  For purposes of computing any period of a number of days hereunder for
notices or performance (but not for actual days of interest) of ten (10) days or fewer,
Saturdays, Sundays and holidays shall be excluded.

(g)  Any provision of this instrument in violation of the laws of the State of
Florida shall be ineffective to the extent of such violation, without invalidating the
remaining provisions of this instrument. In no event shall the Corporation or its assigns
have any cause of actions against the officers or employees of the Board, or against any
elected official of the Board based upon or materially related to any finding by any court
that any or all provisions of this instrument violate Florida law.

(h)  Nothing in this Ground Lease, expressed or implied, is to or shall be
construed to confer upon or to give to any person or party other than the Corporation, and
its assignee, the Trustee, the Credit Enhancer and the Board any rights, remedies or
claims under or by reason of this Ground Lease or any covenants, condition or stipulation
hereof; and all covenants, stipulations, promises and agreements in this Ground Lease
contained by or on behalf of the Corporation or the Board shall be for the sole and
exclusive benefit of the Corporation, and its assignee and the Board.
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(1) This Ground Lease Agreement may be executed in multiple counterparts,
each of which shall be regarded for all purposes as an original, and such counterparts
shall constitute but one and the same instrument.

) Except as provided herein and except with respect to amendments or
modifications constituting Permitted Encumbrances or amendments or modifications that
do not adversely affect the educational purposes or use of the Premises or the Series
2017A Project as certified in writing by the Board, this Ground Lease may not be
amended or modified without the prior written consent of the Trustee, on behalf of the
Owners of the related Certificates.

IN WITNESS WHEREOF, the Board and the Corporation have caused this
Ground Lease to be executed in duplicate, either of which may be considered an original,
the day and year first above written.

THE SCHOOL BOARD OF PINELLAS
COUNTY, FLORIDA, as Lessor

By:

Chairman

ATTEST:

By:

Superintendent/Secretary

PINELLAS SCHOOL BOARD LEASING
CORPORATION, as Lessee

By:

President
ATTEST:
By:

Secretary
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EXHIBIT C

[FIRST, SECOND, THIRD, ETC.]
GROUND LEASE SUPPLEMENT

This [First, Second, Third, etc.] Ground Lease Supplement ("Subject
Supplement") is made and entered into as of by THE SCHOOL
BOARD OF PINELLAS COUNTY, FLORIDA (the "Board") acting as the governing
body of the School District of Pinellas County, Florida (the "District") and the
PINELLAS COUNTY SCHOOL BOARD LEASING CORPORATION, a single-
purpose Florida not-for-profit corporation (the "Corporation"). All capitalized terms used
herein and not otherwise defined shall have the meaning set forth therefor in the "Ground
Lease" as hereinafter set forth.

WITNESSETH:

WHEREAS, the Board and the Corporation entered into a certain Ground Lease
Agreement (the "Ground Lease") a memorandum of which was recorded in Official
Records Book at Page of the Public Records of Pinellas County, Florida;
and

WHEREAS, the Board owns that certain real property more particularly
described in Exhibit A attached hereto and made a part hereof ("Subject Parcel"); and

WHEREAS, the Subject Parcel is a portion of the Project and, as such, is to be
subject to the Ground Lease as contemplated thereby; and

NOW, THEREFORE, in consideration of the premises and for Ten Dollars
($10.00) and other good and valuable consideration, the receipt and sufficiency whereof
is hereby acknowledged by each party hereto by the other party hereto, the parties hereto
do hereby acknowledge and agree as follows:

1. The foregoing recitations are true and correct and are incorporated herein
by reference.

2. The Subject Parcel is hereby declared to be a part of the Premises (as
defined in the Ground Lease) which constitutes a portion of the Project and, therefore, is
a part of the Premises as set forth in the Ground Lease with the leasehold estate,
operation and effect of the Ground Lease applying to the Subject Parcel as fully and to
the same extent as if the Subject Parcel were described in the Ground Lease and therein
set forth to be a part of the Premises.
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3. The Ground Lease[, as modified by previous Ground Lease Supplements
and] as modified hereby remains in full force and effect in accordance with the terms and
provisions thereof.

IN WITNESS WHEREOQOF, each of the parties hereto has caused this Subject
Supplement to be executed by their duly authorized officers or agents, all as of the day
and year first above written.

THE SCHOOL BOARD OF PINELLAS
COUNTY, FLORIDA

Witness: By:
Name: Its:

Witness:
Name:

ATTEST:

Its:

(SEAL)
PINELLAS SCHOOL BOARD LEASING
CORPORATION

Witness: By:
Name: Its:

Witness:
Name:

ATTEST:

Its:

(SEAL)
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SIMULTANEOUS ASSIGNMENT

All of the rights, title and interest of the Pinellas School Board Leasing
Corporation hereunder are hereby assigned without recourse or warranty to U.S. Bank
National Association, Orlando, Florida, as Trustee, as successor in interest to and
assignee of the Pinellas School Board Leasing Corporation under the Assignment.

PINELLAS SCHOOL BOARD LEASING
CORPORATION

By:

Title:

Dated: , 20
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STATE OF FLORIDA )

COUNTY OF )

The foregoing Ground Lease Supplement was acknowledged before me this
day of , by and , the
and , of THE SCHOOL BOARD OF PINELLAS

COUNTY, FLORIDA. Such person(s) did not take an oath and:

O is/are personally known to me.
O produced a current Florida driver's license as identification.
[ produced as identification.

(SEAL)

Name:
Notary Public, State of Florida
My Commission Expires:
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STATE OF FLORIDA )

COUNTY OF )

The foregoing Ground Lease Supplement was acknowledged before me this
day of , by and , the
and , of the PINELLAS SCHOOL BOARD
LEASING CORPORATION. Such person(s) did not take an oath and:

O is/are personally known to me.
O produced a current Florida driver's license as identification.
[ produced as identification.

(SEAL)

Name:
Notary Public, State of Florida
My Commission Expires:

C-5



EXHIBIT B

FORM OF MASTER LEASE



MASTER LEASE-PURCHASE AGREEMENT

by and between

PINELLAS SCHOOL BOARD LEASING CORPORATION,
as Lessor

and

THE SCHOOL BOARD OF PINELLAS COUNTY, FLORIDA,
as Lessee

Dated as of 1,2017
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MASTER LEASE-PURCHASE AGREEMENT

THIS MASTER LEASE-PURCHASE AGREEMENT, is made and entered
into as of 1, 2017 (the "Lease Agreement"), by and between the PINELLAS
SCHOOL BOARD LEASING CORPORATION, a single-purpose, not-for-profit
corporation organized and existing under the laws of the State of Florida (the
"Corporation"), and THE SCHOOL BOARD OF PINELLAS COUNTY, FLORIDA,
a school board duly organized and existing under the laws of the State of Florida (the
"Board"), acting as the governing body of the School District of Pinellas County, Florida;

WITNESSETH:

In consideration of the mutual covenants hereinafter contained and for other
valuable consideration, the parties hereto do hereby agree as follows:

ARTICLE 1
DEFINITIONS AND GENERAL PROVISIONS

SECTION 1.01. DEFINITIONS. The capitalized words and terms used
herein shall have the meanings assigned to such words and terms in Exhibit A attached
hereto, unless the context clearly requires some other meaning.

SECTION 1.02. RULES OF CONSTRUCTION. Words of the masculine
gender shall be deemed and construed to include correlative words of the feminine and
neutral genders. Unless the context otherwise indicates, words importing the singular
number shall include the plural number and vice versa, and words importing persons shall
include corporations and associations, including public bodies, as well as natural persons.

The terms "hereby," "hereof," "hereto," "herein," "hereunder" and any similar
terms, as used in this Lease Agreement, refer to this Lease Agreement.
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ARTICLE IT
RECITALS

SECTION 2.01. STATUS AND POWERS OF CORPORATION. The
Corporation is a not-for-profit corporation duly organized and existing pursuant to
Chapter 617, Florida Statutes, and is authorized to purchase and to sell or lease or
otherwise dispose of property. Pursuant to such authority, the Corporation is authorized
to undertake and perform the actions and duties more particularly described herein.

SECTION 2.02. STATUS AND POWERS OF BOARD. The Board is a
school board of the State of Florida and is authorized by the laws and Constitution of the
State of Florida, particularly the Act, to lease-purchase and acquire real and personal
property for the common benefit and in furtherance of its public purposes.

SECTION 2.03. PURPOSE OF AGREEMENT. In order to provide for its
governmental and proprietary needs and in furtherance of its public purposes, the Board
desires from time to time to lease Projects from the Corporation. The Corporation is able
and willing, for adequate consideration, to lease such Projects to the Board.

SECTION 2.04. RELATED AGREEMENTS. The parties hereto
acknowledge, approve of, and consent to the terms of the following documents:

(a)  the Assignment of Lease Agreement, pursuant to which the Corporation
assigns by outright assignment all of its right, title and interest in this Lease Agreement,
as it may be amended and supplemented from time to time, to the Trustee, other than its
rights of indemnification, its right to enter into Lease Schedules from time to time and its
obligations provided in Section 6.03 of this Lease Agreement;

(b)  the Ground Lease(s), pursuant to which the Board has or will demise the
Premises to the Corporation and grant a leasehold estate in the portions of the Projects on
or being part of the Premises and not otherwise excluded thereunder;

(c) the Assignment(s) of Ground Lease Agreement, pursuant to which the
Corporation by outright assignment assigns all of its right, title and interest in the Ground
Lease(s) to the Trustee; and

(d)  the Trust Agreement pursuant to which the Trustee, the Board and the
Corporation agree to implement this Lease Agreement by providing from time to time for
the delivery of Series of Certificates to finance or refinance the Projects, for the
administration of certain funds, accounts and subaccounts for the benefit of the Owners
and, under the circumstances contemplated in such Trust Agreement and in this Lease
Agreement, the exercise by the Trustee of certain remedies for the benefit of the Owners.

SECTION 2.05. CONSTRUCTION OF THIS LEASE AGREEMENT. For
all purposes of this Lease Agreement, reference to the "assignee" of the Corporation



means the Trustee acting on behalf of the Owners of the Certificates issued pursuant to
the Trust Agreement.
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ARTICLE III
ACQUISITION OF PROJECTS; BOARD TO BE AGENT OF CORPORATION

SECTION 3.01. DEPOSIT OF MONEYS; LEASE SCHEDULES. (a) In
order to induce the Board to lease a Project from the Corporation and to assure the Board
that the moneys needed to pay the Costs of such Project and Costs of Issuance relating to
such Project will be available without delay, the Corporation and the Board,
simultaneously with the delivery of a Lease Schedule relating to such Project by the
Board, shall cause to be deposited with the Trustee, the proceeds of the Series of
Certificates which shall finance the acquisition, construction and installation of such
Project. Such proceeds shall be deposited in such funds, accounts and subaccounts
established pursuant to the Trust Agreement as shall be described in the Lease Schedule
relating to such Project and the Supplemental Trust Agreement pursuant to which such
Series of Certificates are authorized to be issued.

(b)  Whenever the Board, in its discretion, determines to lease a Project
hereunder, it shall prepare and submit to the Corporation a Lease Schedule relating to
such Project. Such Lease Schedule shall be in substantially the form set forth as
Exhibit C hereto. The Corporation shall have no obligation to acquire, construct or
install, or cause to be acquired, constructed or installed pursuant to Section 3.03 hereof,
any portion of a Project until the Corporation has been furnished with a Lease Schedule
describing such Project and complying with the provisions of the following paragraph

(©).

(c)  Each Lease Schedule submitted by the Board to the Corporation shall be
accompanied by the following items:

(1) A certified copy of a resolution duly adopted by the Board
authorizing the lease-purchase of the Project described in the Lease Schedule, the
Supplemental Trust Agreement relating to the Series of Certificates for which such
Lease Schedule was established and any applicable Ground Lease;

(i1)) A certificate (which may be included as part of another certificate)
of the Chairman of the Board reaffirming the Board's covenants, representations
and warranties made hereunder, except as modified by the Lease Schedule, and
stating no default has occurred and is continuing under this Lease Agreement;

(ii1))  An executed copy of any applicable Ground Lease relating to the
Project described in the Lease Schedule; and

(iv)  An executed copy of the Supplemental Trust Agreement relating to
the issuance of the Series of Certificates which shall fund the Project described in
the Lease Schedule.



SECTION 3.02. RIGHT OF ENTRY. In order to enable the Corporation to
carry out the terms of this Lease Agreement, to provide for the acquisition, construction
and installation of the Projects and to facilitate the exercise of remedies upon an Event of
Default or Event of Non-Appropriation hereunder, the Board hereby grants a right of
entry to the Corporation, its agents and assignees, including, without limitation, the
Trustee, and, subject to the provisions of Section 7.03 hereof, at reasonable times and
upon reasonable notice, to each of the Projects. The Board represents that it is
empowered to grant such right of entry to the Trustee and the Corporation.

SECTION 3.03. ACQUISITION AND CONSTRUCTION OF THE
PROJECTS. (a) The Corporation shall provide for the acquisition, construction and
installation of each Project by the Board, as agent of the Corporation, pursuant to
applicable State law and Section 3.08 hereof. Title to each Project shall be in the name of
the Corporation, except as otherwise provided in Section 4.07 hereof with respect to
Designated Facilities or in Section 7.07 of the Trust Agreement. The Trustee shall
establish a separate subaccount in the Project Account for each Project leased hereunder
in accordance with Section 6.02 of the Trust Agreement. Amounts on deposit in each
subaccount of the Project Account held by the Trustee pursuant to the Trust Agreement
shall be disbursed by the Trustee to the Board or the Person designated by an Authorized
Officer of the Board to pay Costs of the Project for which such subaccount was
established. Such disbursements shall be made pursuant to Requisitions submitted by an
Authorized Officer of the Board to the Trustee in accordance with the procedures set
forth in the Trust Agreement. Such Requisitions shall be in the form set forth as Exhibit
B-1 hereto (as such form may be modified with respect to a particular Series of
Certificates upon approval by the Trustee whose approval will be evidenced by the
Trustee's disbursement of funds pursuant to such amended and modified Requisition) and
shall be accompanied by such further documentation as set forth herein and in Section
6.03 of the Trust Agreement. The Corporation hereby agrees that the Board may be
reimbursed for expenditures of moneys made by the Board for Project Costs in
anticipation of the issuance of Certificates to fund such Project Costs by filing
Requisitions, with the documentation required by Section 6.03(e) of the Trust Agreement.
The Board hereby agrees that, upon its receipt of such reimbursement, the title to any
portion of a Project previously acquired will be transferred to the Corporation other than
Designated Facilities.

(b)  The Corporation and the Board agree that they will assure that each Project
will be acquired, constructed and installed in accordance with the Plans and
Specifications. The Corporation and the Board further agree that each Project will be
acquired, constructed and installed in accordance with the Project Budget and the Project
Schedule relating thereto, which shall be provided in the Lease Schedule for such Project.
The Board may, at any time prior to the later of the Estimated Completion Date for a
Project or Closure Date of the related subaccount of the Project Account (as such
Estimated Completion Date or Closure Date may be extended pursuant to Section 3.03(e)



hereof), make modifications or additions to such Project and substitute items or
components constituting a portion of such Project, subject to the provisions of this
Section 3.03(b), if (i) the Board files with the Trustee, as assignee of the Corporation, a
certificate of an Authorized Officer of the Board notifying the Trustee of such
modification, addition or substitution, identifying the portion of such Project which is
modified, added or substituted, and certifying that after such modification, addition or
substitution, amounts on deposit in the subaccount of the Project Account relating to such
Project, together with interest earnings thereon and any additional legally available sums
of the Board deposited therein, will be sufficient to pay all remaining Costs of such
Project, including Project Costs incurred in connection with such modification, addition
or substitution and any Project Costs which shall have accrued but remain unpaid as of
such date; provided, such certification may be contained in an amendment to the related
Lease Schedule in connection with any changes set forth in clause (iii) hereof, (ii) if the
modification, addition or substitution involves Equipment, either the items of substituted
Equipment have a useful life equal to or greater than the useful life of the items of
Equipment for which it has been substituted or the Credit Enhancer, if any, of the
Certificates which shall finance the acquisition of such Equipment approves of a shorter
useful life for such substituted Equipment, (iii) the Plans and Specifications, the Project
Description, the Project Budget, the Project Schedule and, if necessary, the Estimated
Completion Date and Closure Date for such amended or modified Project are each
amended, as necessary, to take into account the portion of such Project which is
modified, added or substituted, (iv) except as otherwise provided in Section 4.07 hereof,
title to the substituted, added or modified portion of the Project shall be in the name of
the Corporation, and (v) no change shall be made in the schedule of Basic Rent
Payments. If the total Costs of such Project exceed the amount estimated therefor, the
Board shall take the actions set forth in Section 3.05 hereof as a condition precedent to
such modification, addition or substitution.

(c)  For purposes of this Lease Agreement, all materials and services in respect
of which amounts are paid by the Trustee for the acquisition, construction and installation
of a Project (including moneys disbursed pursuant to Section 6.04 of the Trust Agreement
for Costs of Issuance) shall be deemed accepted by the Board hereunder upon execution
of the corresponding Lease Schedule and the Board shall thereby be deemed to have
agreed that it has received valuable consideration for the portion of the Basic Rent
representing Costs of Issuance and will, subject to the provisions of Section 7.01 hereof,
pay the Lease Payments in respect of same. The provisions of this Section 3.03(c) shall
not in any way limit or affect the Corporation's or the Board's rights to pursue warranty or
other claims arising therefrom against any contractor, vendor or supplier of labor or
materials of a Project, or any portion thereof. Each Requisition executed by an
Authorized Officer of the Board and submitted to the Trustee shall certify that the Board
has inspected and accepted the portion of the Project which is the subject of such
Requisition. Execution by an Authorized Officer of the Board of a Requisition shall



constitute full approval and acceptance of the items or portions of the Project identified
therein for all purposes hereunder.

(d) The Corporation and the Board further agree to assure that, where
applicable, the Contractors and Developers of a Project involving construction of a
Building carry appropriate performance bonds, agree to liquidated damages on a daily
basis for construction and delivery delays, comply with workers' compensation laws and
affirmative action standards of the Board and comply with any other requirements of
applicable law; provided, however, that (i) this provision shall not apply to any contract
the total payments of which do not exceed $300,000 and (ii) this provision shall not
prohibit or limit the Board to provide for actual damages with respect to design or
construction defects. Proceeds of liquidated damages received by the Corporation or the
Board shall be deposited, before the Estimated Completion Date (as such Estimated
Completion Date may be extended pursuant to Section 3.03(e) hereof), into the
subaccount of the Project Account relating to such Project and, after the Estimated
Completion Date, into the subaccount of the Interest Account relating to such Project to
be held for Basic Rent Payments; provided, however, that if liquidated damages are to be
imposed through withholding payment from the Contractors, then the Board shall direct
the Trustee to withdraw from the subaccount of the Project Account relating to such
Project an amount equal to said liquidated damages and to deposit such amount in the
subaccount of the Interest Account relating to such Project.

(e)  The Estimated Completion Date of a Project and Closure Date of the
related subaccount of the Project Account may be extended (including at any time after
the Estimated Completion Date or Closure Date, if such Project Account has not been
closed pursuant to Section 6.03(g) of the Trust Agreement) if the Trustee receives a
written notice from an Authorized Officer specifying the new dates and the reason for
such extension. The Board shall take possession of each Project, or portion thereof, upon
delivery and acceptance and, where applicable, substantial completion of installation
thereof. No delay in the completion of a Project, or any portion thereof, nor any
extension of the Estimated Completion Date and Closure Date as permitted herein shall
relieve the Board of its obligation to pay the Lease Payments to the extent provided
herein.

6y} The Corporation and the Board shall at all times keep title to each Project
and their respective interests hereunder and under the Ground Lease(s) free and clear of
all liens and encumbrances of every kind whatsoever, except Permitted Encumbrances.

SECTION 3.04. PAYMENT OF COSTS OF ISSUANCE. Payment of
Costs of Issuance for each Series of Certificates shall be made pursuant to Requisitions in
the form attached as Exhibit B-2 hereto from moneys deposited with the Trustee in the
subaccount of the Costs of Issuance Account established for such Series or, if amounts in
such Account are not sufficient for such purpose, from the Project Account. Costs of



Issuance shall be disbursed in accordance with and upon compliance with Section 6.04 of
the Trust Agreement.

SECTION 3.05. LIMITATIONS ON ACQUISITION AND
CONSTRUCTION. The amount of moneys available under the Trust Agreement to pay
for Project Costs and Costs of Issuance for each Project is limited to an aggregate dollar
amount of not more than the Maximum Cost provided in the Lease Schedule for such
Projects together with interest earnings thereon. If the Board agrees to an increase in the
cost with respect to any portion of a Project or there is a cost overrun as a result of a
substitution or modification in a Project as described in Section 3.03(b) hereof, and in
either case, the amount in the subaccount of the Project Account relating thereto, together
with interest earnings thereon, is not sufficient to pay such Project Costs and complete
the acquisition, construction and installation of such Project, then the Board either (a)
shall deposit to the credit of such subaccount of the Project Account the additional legally
available funds necessary to reduce such deficiency to zero (as certified to the Trustee in
writing by an Authorized Officer of the Board), or (b) shall provide to the Corporation an
amended Projec