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SECTION C



RESOLUTION NO. 2025-04

A RESOLUTION OF THE BOARD OF SUPERVISORS (THE “BOARD”)
OF THE RIVERWALK COMMUNITY DEVELOPMENT DISTRICT (THE
“DISTRICT”) AUTHORIZING THE ISSUANCE OF NOT EXCEEDING
$6,000,000 RIVERWALK COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 2025 (2025 PROJECT AREA)
(THE “2025 BONDS”) TO FINANCE CERTAIN PUBLIC
INFRASTRUCTURE WITHIN A DESIGNATED ASSESSMENT AREA
WITHIN THE DISTRICT REFERRED TO AS “2025 PROJECT AREA”;
DETERMINING THE NEED FOR A NEGOTIATED LIMITED OFFERING
OF THE 2025 BONDS AND PROVIDING FOR A DELEGATED AWARD
OF SUCH BONDS; APPOINTING THE UNDERWRITER FOR THE
LIMITED OFFERING OF THE 2025 BONDS; APPROVING THE FORM
OF AND AUTHORIZING THE EXECUTION AND DELIVERY OF A
BOND PURCHASE CONTRACT WITH RESPECT TO THE 2025 BONDS;
APPROVING THE USE OF THAT CERTAIN MASTER TRUST
INDENTURE DATED AS OF APRIL 1, 2024 WITH RESPECT TO THE
2025 BONDS; APPROVING THE FORM OF AND AUTHORIZING THE
EXECUTION AND DELIVERY OF A SECOND SUPPLEMENTAL TRUST
INDENTURE GOVERNING THE 2025 BONDS; APPROVING THE FORM
OF AND AUTHORIZING THE DISTRIBUTION OF A PRELIMINARY
LIMITED OFFERING MEMORANDUM; APPROVING THE
EXECUTION AND DELIVERY OF A FINAL LIMITED OFFERING
MEMORANDUM; APPROVING THE FORM OF AND AUTHORIZING
THE EXECUTION OF A CONTINUING DISCLOSURE AGREEMENT,
AND APPOINTING A DISSEMINATION AGENT; APPROVING THE
APPLICATION OF BOND PROCEEDS; AUTHORIZING CERTAIN
MODIFICATIONS TO THE ASSESSMENT METHODOLOGY REPORT
AND ENGINEER’S REPORT; PROVIDING FOR THE REGISTRATION
OF THE 2025 BONDS PURSUANT TO THE DTC BOOK-ENTRY ONLY
SYSTEM; AUTHORIZING THE PROPER OFFICIALS TO DO ALL
THINGS DEEMED NECESSARY IN CONNECTION WITH THE
ISSUANCE, SALE AND DELIVERY OF THE 2025 BONDS; AND
PROVIDING FOR SEVERABILITY, CONFLICTS AND AN EFFECTIVE
DATE.

WHEREAS, Riverwalk Community Development District (the “District”), is a local unit
of special-purpose government organized and existing in accordance with the Uniform Community
Development District Act of 1980, Chapter 190, Florida Statutes, as amended (the “Act”), created
by Ordinance No. 2022-44 of the City Council of the City of Orlando, Florida which became
effective on August 15, 2022;

WHEREAS, the District was created for the purpose of delivering certain community
development services and facilities within and outside its jurisdiction; and



WHEREAS, the Board of Supervisors of the District (herein, the “Board”) has previously
adopted Resolution No. 2023-11 on January 18, 2023 (the “Initial Bond Resolution”), pursuant to
which the District authorized the issuance of not to exceed $148,500,000 of its Special Assessment
Bonds to be issued in one or more Series to finance all or a portion of the District’s capital
improvement program to be developed in one or more phases; and

WHEREAS, to coincide with the multiple phases of planned development, the Board
hereby designates an assessment area within the District referred to as “Assessment Area Two”
with respect to the second phase of the planned development; and

WHEREAS, any capitalized term used herein and not otherwise defined shall have the
meaning ascribed to such term in the Initial Bond Resolution; and

WHEREAS, pursuant to the Initial Bond Resolution, the Master Trust Indenture dated as
of April 1, 2024 (the “Master Indenture”), and a First Supplemental Trust Indenture dated as of
April 1, 2024, both by and between the District and U.S. Bank Trust Company, National
Association, as trustee (the “Trustee”), the District issued its $5,585,000 Special Assessment
Bonds, Series 2024 (2024 Project Area); and

WHEREAS, the District hereby determines to issue a second Series of Bonds to finance
certain public infrastructure for the benefit of a designated assessment area referred to as “2025
Project Area”;

WHEREAS, the Board hereby determines to issue its Riverwalk Community
Development District Special Assessment Bonds, Series 2025 (2025 Project Area) (the “2025
Bonds”) in the principal amount of not exceeding $6,000,000 for the purpose of providing funds
to finance a portion of the public infrastructure within the 2025 Project Area within the District,
as described in the District’s Engineer’s Report for Capital Improvement Program dated January
17, 2023, as supplemented and amended from time to time (“Engineer’s Report” which portion of
the described improvements financed with the 2025 Bonds is herein referred to as the “2025
Project”); and

WHEREAS, the 2025 Project is hereby determined to be necessary to coincide with the
developer’s plan of development; and

WHEREAS, there has been submitted to this meeting, with respect to the issuance and
sale of the 2025 Bonds, and submitted to the Board forms of:

(1) a Bond Purchase Contract with respect to the 2025 Bonds by and between
FMSbonds, Inc., as the underwriter (the “Underwriter”) and the District, together with the
form of a disclosure statement attached to the Bond Purchase Contract pursuant to Section
218.385, Florida Statutes, substantially in the form attached hereto as Exhibit A (the “Bond
Purchase Contract”);

(i1) a Preliminary Limited Offering Memorandum substantially in the form
attached hereto as Exhibit B (the “Preliminary Limited Offering Memorandum”);



(iii)  a Continuing Disclosure Agreement among the District, the dissemination
agent named therein and the obligated parties named therein, substantially in the form
attached hereto as Exhibit C; and

(iv)  a Second Supplemental between the District and the Trustee, substantially
in the form attached hereto as Exhibit D and, together with the Master Indenture previously
approved pursuant to the Initial Bond Resolution, the “2025 Indenture.”

WHEREAS, in connection with the sale of the 2025 Bonds, it may be necessary that
certain modifications be made to the Master Assessment Methodology dated January 18, 2023, as
supplemented and amended from time to time (“Assessment Methodology Report”) and the
Engineer’s Report to conform such reports to the final terms of the 2025 Bonds; and

WHEREAS, the proceeds of the 2025 Bonds shall also fund a debt service reserve account,
pay capitalized interest, if any, and pay the costs of the issuance of the 2025 Bonds.

NOW, THEREFORE, BE IT RESOLVED by the Board of Supervisors of the Riverwalk
Community Development District (the “Board”), as follows:

Section 1. Negotiated Limited Offering of 2025 Bonds. The District hereby finds
that because of the complex nature of assessment bond financings in order to better time the sale
of the 2025 Bonds and secure better interest rates, it is necessary and in the best interest of the
District that the 2025 Bonds, in the aggregate principal amount of not exceeding $6,000,000, be
sold on a negotiated limited offering basis. The District hereby further finds that it will not be
adversely affected if the 2025 Bonds are not sold pursuant to competitive sales.

Section 2. Purpose. The District has authorized its capital improvement plan for the
development of the District, as set forth in the Engineer’s Report, and hereby authorizes the
financing of a portion of the acquisition and construction of certain public infrastructure benefiting
certain assessable lands within the District referred to as the 2025 Project Area by issuing the 2025
Bonds to finance a portion of such public infrastructure described in the Engineer’s Report and
constituting the 2025 Project. The 2025 Project includes, but is not limited to, public roadway
improvements, stormwater drainage facilities including related earthwork, water, sewer and
reclaimed water facilities, landscaping, hardscaping and irrigation in public rights of way,
differential cost of undergrounding electric utilities, all as more particularly described in the
Engineer’s Report.

Section 3. Sale of the 2025 Bonds. The proposal submitted by the Underwriter
offering to purchase the 2025 Bonds at the purchase price established pursuant to the parameters
set forth below and on the terms and conditions set forth in the Bond Purchase Contract (attached
hereto as Exhibit A), are hereby approved and adopted by the District in substantially the form
presented. Subject to the last sentence of this Section 3, the Chairperson (or, in the absence of the
Chairperson, any other member of the Board) is hereby authorized to execute and deliver on behalf
of the District, and the Secretary of the District is hereby authorized (if so required) to affix the
seal of the District and attest to the execution of the Bond Purchase Contract in substantially the
form presented at this meeting. The disclosure statements of the Underwriter, as required by
Section 218.385, Florida Statutes, to be delivered to the District prior to the execution of the Bond




Purchase Contract, a copy of which is attached as an exhibit to the Bond Purchase Contract, will
be entered into the official records of the District. The Bond Purchase Contract, in final form as
determined by counsel to the District and the Chairperson, may be executed by the District without
further action provided that (i) the 2025 Bonds mature not later than the statutory permitted period;
(i1) the principal amount of the 2025 Bonds issued does not exceed $6,000,000; (iii) the interest
rate on the 2025 Bonds shall not exceed the maximum rate permitted under applicable Florida law;
(iv) if the 2025 Bonds are subject to optional redemption which determination will be made on or
before the sale date of the 2025 Bonds, the first optional call date and the redemption price shall
be determined on or before the execution of the Bond Purchase Contract; and (v) the purchase
price to be paid by the Underwriter for the 2025 Bonds is not less than 98% of the par amount of
the 2025 Bonds issued (exclusive of any original issuance discount).

Section 4. The Limited Offering Memorandum. The Limited Offering
Memorandum, in substantially the form of the Preliminary Limited Offering Memorandum
(subject to the other conditions set forth herein) attached hereto as Exhibit B, with such changes
as are necessary to conform to the details of the 2025 Bonds and the requirements of the Bond
Purchase Contract, is hereby approved. The District hereby authorizes the execution of the
Limited Offering Memorandum and the District hereby authorizes the Limited Offering
Memorandum, when in final form, to be used in connection with the limited offering and sale of
the 2025 Bonds. The District hereby authorizes and consents to the use by the Underwriter of a
Preliminary Limited Offering Memorandum substantially in the form attached hereto as Exhibit B,
in connection with the limited offering of the 2025 Bonds. The final form of a Preliminary Limited
Offering Memorandum shall be determined by the Underwriter and the professional staff of the
District. The Limited Offering Memorandum may be modified in a manner not inconsistent with
the substance thereof and the terms of the 2025 Bonds as shall be deemed advisable by Bond
Counsel and counsel to the District, with final approval by the Chairperson (or, in the absence of
the Chairperson, any other member of the Board). The Chairperson (or, in the absence of the
Chairperson, any other member of the Board) is hereby further authorized to execute and deliver
on behalf of the District, the Limited Offering Memorandum and any amendment or supplement
thereto, with such changes, modifications and deletions as the member of the Board executing the
same may deem necessary and appropriate with the advice of Bond Counsel and counsel to the
District, with final approval by the Chairperson (or, in the absence of the Chairperson, any other
member of the Board), such execution and delivery to be conclusive evidence of the approval and
authorization thereof by the District. The District hereby authorizes the Chairperson (or, in the
absence of the Chairperson, any other member of the Board) to deem “final” the Preliminary
Limited Offering Memorandum except for permitted omissions all within the meaning of Rule
15¢2-12 of the Securities Exchange Act of 1934 and to execute a certificate in that regard.

Section 5. Details of the 2025 Bonds. The proceeds of the 2025 Bonds shall be
applied in accordance with the provisions of the 2025 Indenture. The 2025 Bonds shall mature in
the years and in the amounts, bear interest at such rates and be subject to redemption, all as
provided in the Second Supplemental. The execution of the Second Supplemental shall constitute
approval of such terms as set forth in the 2025 Indenture and this Resolution. The maximum
aggregate principal amount of the 2025 Bonds authorized to be issued pursuant to this Resolution
and the 2025 Indenture shall not exceed $6,000,000.




Section 6. Continuing Disclosure; Dissemination Agent. The Board does hereby
authorize and approve the execution and delivery of a Continuing Disclosure Agreement by the
Chairperson (or, in the absence of the Chairperson, any other member of the Board) substantially
in the form presented to this meeting and attached hereto as Exhibit C. The Continuing Disclosure
Agreement is being executed by the District and the other parties thereto in order to assist the
Underwriter in the marketing of the 2025 Bonds and compliance with Rule 15¢2-12 of the
Securities and Exchange Commission. Governmental Management Services — Central Florida,
LLC is hereby appointed the initial dissemination agent.

Section 7. Authorization of Execution and Delivery of the Second Supplemental
Trust Indenture; Application of Master Indenture. The District does hereby authorize and
approve the execution by the Chairperson (or, in the absence of the Chairperson, the Vice
Chairperson or any other member of the Board) and the Secretary or any Assistant Secretary to
attest and authorize the delivery of the previously approved Master Indenture and Second
Supplemental, both between the District and the Trustee. The 2025 Indenture shall provide for the
security of the 2025 Bonds and express the terms of the 2025 Bonds. The Second Supplemental
shall be substantially in the form attached hereto as Exhibit D and is hereby approved, with such
changes therein as are necessary or desirable to reflect the terms of the sale of the 2025 Bonds as
shall be approved by the Chairperson (or, in the absence of the Chairperson, the Vice Chairperson,
or any other member of the Board) executing the same upon the advice of Bond Counsel and
counsel to the District, with such execution to constitute conclusive evidence of such officer’s
approval and the District’s approval of any changes therein from the form of the Second
Supplemental attached hereto as Exhibit D.

Section 8. Authorization and Ratification of Prior Acts. All actions previously
taken by or on behalf of District in connection with the issuance of the 2025 Bonds are hereby
authorized, ratified and confirmed.

Section 9. Appointment of Underwriter. The Board hereby formally appoints
FMSbonds, Inc., as the Underwriter for the 2025 Bonds.

Section 10. Book-Entry Only Registration System. The registration of the 2025
Bonds shall initially be by the book-entry only system established with The Depository Trust
Company.

Section 11.  Assessment Methodology Report. The Board hereby authorizes the
inclusion of the Assessment Methodology Report within the Preliminary Limited Offering
Statement and final Limited Offering Memorandum and authorizes modifications to the
Assessment Methodology Report following Board adoption of the same if such modifications are
determined to be appropriate in connection with the issuance of the Bonds.

Section 12.  Engineer’s Report. The Board hereby authorizes any modifications to the
Engineer’s Report prepared by Donald W. Mclntosh Associates, Inc. to be included in the
Preliminary Limited Offering Memorandum and final Limited Offering Memorandum and
authorizes any modifications determined to be appropriate in connection with the issuance of the
2025 Bonds or modifications to the 2025 Project.




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

Section 14.  Severability. If any section, paragraph, clause or provision of this
Resolution shall be held to be invalid or ineffective for any reason, the remainder of this Resolution
shall continue in full force and effect, it being expressly hereby found and declared that the
remainder of this Resolution would have been adopted despite the invalidity or ineffectiveness of
such section, paragraph, clause or provision.

Section 15.  Inconsistent Proceedings. All resolutions or proceedings, or parts thereof,
in conflict with the provisions hereof are to the extent of such conflict hereby repealed or amended
to the extent of such inconsistency.

PASSED in public session of the Board of Supervisors of the Riverwalk Community
Development District, this 19" day of February, 2025.

RIVERWALK COMMUNITY
DEVELOPMENT DISTRICT
ATTEST:
By: By:
Name: George Flint Name:
Title: Secretary Title: Chairperson/Vice Chairperson

Board of Supervisors
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EXHIBIT B

DRAFT COPY OF PRELIMINARY LIMITED OFFERING MEMORANDUM

B-1













































































































































The information appearing below under the captions “THE DEVELOPMENT” and “THE
DEVELOPER” has been furnished by the Developer for inclusion in this Limited Offering Memorandum
and, although believed to be reliable, such information has not been independently verified by Bond
Counsel, the District or its counsel, or the Underwriter or its counsel, and no persons other than the
Developer make any representation or warranty as to the accuracy or completeness of such information
supplied by them. The following information is provided by the Developer as a means for the prospective
bondholders to understand the anticipated development plan and risks associated with the Development.
Neither the Developer nor any other party is guaranteeing payment of the Series 2025 Bonds or the Series
2025 Special Assessments.

THE DEVELOPMENT
General

The District Lands encompass approximately 404.22+/- gross acres and are being developed as a
1,097-unit residential community, which constitute a portion of a master planned community currently
being marketed as “EverBe” (the “Development”). The Development is located in the City of Orlando,
Florida (the “City”) within Orange County, Florida (the “County”), south of Lee Vista Boulevard, west of
State Road 417, east of Narcoossee Road, and north of State Road 528. The Development is approximately
6 miles east of the Orlando International Airport, which is also home to the new Brightline High Speed Rail
Orlando Station providing convenient transportation opportunities for residents of the Development. The
Development is also within 20 miles of the local theme parks, including Universal Studios, SeaWorld, and
Disney’s Magic Kingdom. Set forth below is a map showing the location of the Development.
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Land development associated with the Development will occur in phases. The first phase of land
development for the Development contains 375 platted residential lots (the “2024 Project Area”). The
second phase of land development for the Development contains 329 platted residential lots (the “2025
Project Area”). The remaining phase of the Development planned for 393 lots will be developed and
financed in the future. The portion of the Capital Improvement Plan associated with the 2024 Project Area
is referred to herein as the “2024 Project.” The portion of the Capital Improvement Plan associated with the
2025 Project Area is referred to herein as the “2025 Project.”

The District previously issued its Series 2024 Bonds to finance a portion of the 2024 Project. The
2024 Project is [complete][confirm] and all 375 lots planned for the 2024 Project Area have been developed
and platted. See “THE DEVELOPMENT — Update on the 2024 Project Area” herein for more information.

The Series 2025 Bonds are being issued to finance a portion of the 2025 Project. The Series 2025
Bonds will be secured by the Series 2025 Special Assessments, which at issuance will be levied on the 329
platted lots which comprise the 2025 Project Area. See “APPENDIX D — ASSESSMENT
METHODOLOGY™ attached hereto and “— Taxes, Fees and Assessments” herein for more information.

The District is expected to issue an additional series of bonds in the future to finance remaining
portions of the Capital Improvement Plan associated with the remaining 393 lots planned for the
Development. Such bonds will be secured by special assessments levied on the District Lands planned to
contain the remaining 393 lots planned for the Development and will not be secured by special assessments
on the lands within the 2025 Project Area. See “SECURITY FOR AND SOURCE OF PAYMENT OF
THE SERIES 2025 BONDS” and “THE DEVELOPMENT — Development Plan/Status” herein.

Beachline North Residential, LLC, a Florida limited liability company (the “Original Landowner”),
is the original landowner of the lands within the 2025 Project Area. Pulte Home Company, LLC, a
Michigan limited liability company (the “Developer”), acquired the Original Landowner and is the primary
landowner, developer and homebuilder of the lands within the 2025 Project Area. The Developer has
entered into the Purchase and Sale Agreement with Lennar Homes for the sale of [one hundred eighty-six
(186) lots within the Development] (of which [ninety-two (92) lots] are within the 2025 Project Area).
Lennar Homes will market and construct residential units on such lots to homebuyers. Lennar Homes has
taken down __ +/- lots within the 2025 Project Area and expects to take down the remaining _ +/- lots
within the 2025 Project Area by the end of 2025. The Developer will market and construct the
remaining [237] planned residential units within the 2025 Project Area. See “— Builder Contract” below
and “THE DEVELOPER” herein for more information.

Sales and vertical construction within the 2025 Project Area commenced in 20, and
closings with homebuyers [commenced/are expected to commence] in 20 . AsofFebruary
2025, approximately [ residential units within the 2025 Project Area have sold and closed with
homebuyers and an additional] _ residential units are under contract pending closing. Approximately
__ residential units within the 2025 Project Area are currently under construction.

The target market for the Development consists of first-time homebuyers and move up buyers. The
Development will contain 1,097 residential units, consisting of (i) 236 townhome units, (ii) 351 single-
family homes on thirty-four foot (34’) lots, (iii) 211 single-family homes on forty foot (40’) lots, (iv) 188
single-family homes on fifty foot (50°) lots, and (v) 111 single-family homes on sixty foot (60”) lots.
Starting selling prices for townhomes are expected to range [$380,990 to $444,990] and range in square
feet from approximately [1,553 square feet to 1,858] square feet. Starting selling prices for single-family
homes are expected to range [$435,990 to $783,490 and range in square feet from approximately 1,400
square feet to 3,938 square feet]. See “—Residential Product Offerings” herein for more information.
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Update on the 2024 Project Area

The District previously issued its Series 2024 Bonds to finance a portion of the 2024 Project. The
2024 Project is [complete][confirm] and all 375 lots planned for the 2024 Project Area have been developed
and platted. As of February _, 2025 approximately  homes have closed with end users and an
additional _ homes have sold pending closing. [the quarterly disclosure only has the Pulte lots, we need
the sales info on the Lennar lots as well] The homebuilders for the 2024 Project Area include the Developer
and Lennar Homes.

Land Acquisition and Finance Plan
The Developer acquired the lands within the Development in December 2021, for approximately

$27.5 million, of which approximately $ million is attributable to the lands within the 2025 Project
Area. There are currently no mortgages on the lands within the Development.

The Developer estimates the total land development costs associated with the 329 lots planned for
the 2025 Project Area will be approximately $  million, including costs of the 2025 Project and other hard
and soft costs. [need total land development budget, hard and soft costs, regardless of CDD eligibility,
exclude any amenity costs] As of February , 2025, the Developer has spent approximately $  million
on land development associated with the 2025 Project Area, a portion of which includes the 2025 Project.
Net proceeds of the Series 2025 Bonds in the amount of approximately $4.19" million will be used by the
District towards the funding and/or acquisition of a portion of the 2025 Project. Costs not funded with such
net proceeds will be funded by the Developer with equity. See “BONDOWNERS’ RISKS — No 18 herein.

Development Plan / Status

Land development associated the 2025 Project Area is substantially complete. A final plat for the
329 lots which comprise the 2025 Project Area was recorded on August 9, 2024,

Sales and vertical construction within the 2025 Project Area commenced in 20, and
closings with homebuyers [commenced/are expected to commence] in 20 . As of February |,
2025, approximately [ residential units within the 2025 Project Area have sold and closed with
homebuyers and an additional] _ residential units are under contract pending closing. Approximately
__ residential units within the 2025 Project Area are currently under construction.

The Developer has entered into the Purchase and Sale Agreement (as defined below) with Lennar
Homes for the sale of [one hundred eighty-six (186) lots within the Development] (of which [ninety-two
(92) lots] are within the 2025 Project Area). Lennar Homes will market and construct residential units on
such lots to homebuyers. Lennar Homes has taken down _ +/- lots within the 2025 Project Area and
expects to take down the remaining _ +/- lots within the 2025 Project Area by the end of 20 .
The Developer will market and construct the remaining [237] planned residential units within the 2025
Project Area. See “— Builder Contract” below for more information.

The Developer anticipates that  residential units within the 2025 Project Area will close with
homebuyers per annum until buildout. This estimate is based upon assumptions made by the Developer that
are inherently uncertain, though considered reasonable by the Developer, and are subject to significant
business, economic, and competitive uncertainties and contingencies, all of which are difficult to predict

* Preliminary, subject to change.
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and many of which are beyond the control of the Developer. As a result, there can be no assurance such
estimate will occur or be realized in the time frame anticipated.

Builder Contract

The Developer has entered into a Purchase and Sale Agreement dated September 17, 2021, as
amended and supplemented from time to time (the “Purchase and Sale Agreement”), with Lennar Homes,
LLC, a Florida limited liability company (“Lennar Homes”), for the sale of an aggregate of [one hundred
eighty-six (186) townhome lots and single-family homes on thirty-four foot lots] within the Development
(of which [ninety-two (92) lots] are within the 2025 Project Area), for a purchase price of approximately
$85,000 per townhome lot, and $115,000 per single-family home on thirty-four foot (34”) lot, for an
aggregate purchase price of approximately $19,890,000 of which approximately $ is associated
with the [92] lots subject to the Purchase and Sale Agreement within the 2025 Project Area. In connection
with the Purchase and Sale Agreement, Lennar Homes made a deposit of $2,126,500, which will be applied
to the purchase price at each takedown on a pro rata per lot basis. Since the inspection period has expired,
the deposit shall be refundable only upon a default by the Developer under the Purchase and Sale
Agreement. Pursuant to the Purchase and Sale Agreement, Lennar Homes will acquire the homebuilding
development rights for such residential units within the 2025 Project Area. Lots will be purchased in several
takedowns once final plats for any such lots have been recorded. As of the date hereof, Lennar Homes has
taken down all 94 lots subject to the Purchase and Sale Agreement within the 2024 Project Area and
additionally has taken down +/- lots within the 2025 Project Area. Each subsequent takedown will
occur after plats are recorded, with the last takedown expected to occur no later than 20 . Lennar
Homes’ obligation to close on all lots under the Purchase and Sale Agreement is conditioned, among other
things, upon the completion of the development of such lots. In the event the Developer is not able to satisfy
the conditions in the Purchase and Sale Agreement, there is a risk that Lennar Homes will not close on lots
within the 2025 Project Area.

Lennar Homes is a Florida limited liability company formed on November 30, 2006. Lennar
Homes is an indirectly wholly-owned subsidiary of Lennar Corporation (“Lennar”). Lennar, founded in
1954, has homebuilding operations in fifteen states and is one of the nation’s leading builders of quality
homes for all generations, building affordable, first-time, move-up and retirement homes. Lennar stock
trades on the New York Stock Exchange under the symbol LEN. Lennar is subject to the informational
requirements of the Exchange Act, and in accordance therewith files reports, proxy statements, and other
information with the SEC. Such filings, particularly Lennar’s annual and quarterly reports filed on Form
10-K and Form 10-Q, set forth certain data relative to the consolidated results of operations and financial
position of Lennar and their subsidiaries as of such date. The SEC maintains an Internet web site that
contains reports, proxy and information statements and other information regarding registrants that file
electronically with the SEC, including Lennar. The address of such Internet web site is www.sec.gov. All
documents subsequently filed by Lennar pursuant to the requirements of the Exchange Act after the date of
this Limited Offering Memorandum will be available for inspection in such manner as the SEC prescribes.

Residential Product Offerings [confirm table below]
The target customers for the Development are primarily first time homebuyers and move-up buyers.

Below is a summary of the types of units and price points for units planned for the Development. [from
website]

Starting
Product Type Square Footage Beds/Baths Price Points”
Aurora — Townhome  [1,553 to 1,858] [3 to 4 Bedrooms, 2.5 to 3 Baths] [$380,990 to $444,990]
Ember — 34’ [1,400t0 2,231]  [2to 5 Bedrooms, 2 to 3 Baths]  [$435,990 to $499,990]
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Starting

Product Type Square Footage Beds/Baths Price Points”
Haven — 40’ [1,648 to 2,603] [3 to 5 Bedrooms, 2 to 3 Baths]  [$476,990 to $551,990]
Forever — 50° [1,662t0 3,575] [2to 5 Bedrooms, 2 to 4.5 Baths] [$526,990 to $724,990]
Legacy — 60° [2,379 to 3,938] [3 to 6 Bedrooms, 2.5 to 5.5 [$651,990 to $783,490]

Baths]

Zoning and Permitting

The land within the 2025 Project Area is zoned to allow for the contemplated residential uses
described herein. The District Engineer has indicated that all permits have been received by jurisdictional
agencies to allow for the development contemplated herein or are reasonably expected to be received in the
ordinary course. The Developer is obligated to complete certain offsite infrastructure improvements in
connection with the Development, however such offsite infrastructure improvements are not expected to
have an adverse effect on construction or sales of residential units within the 2025 Project Area.

Environmental

A Phase I Environmental Site Assessment was prepared by Bio-Tech Consulting, Inc., dated
January 4, 2022 (the “ESA”), covering the land in the Development. The ESA revealed no recognized
environmental conditions in connection with the Development, however it identified the following: (i) a
Controlled Recognized Environmental Condition (“CREC”) due to a portion of the land within the
Development being historically associated with a landfill operation and (ii) a Historic Recognized
Environmental Condition (“HREC”) due to the land within the Development being identified as a formally
used defense site for military operations. No further action letters were received from the Florida
Department of Environmental Protection in connection with the CREC and the HREC. See
“BONDOWNERS’ RISK — No. 11” herein for more information regarding potential environmental risks.

Amenities

The Development contains an approximately 5,500 square foot clubhouse (2,300 square feet under
air conditioning), a fitness center, multiple community swimming pools, sports courts, a tot lot, a
multipurpose lawn and a dog park (collectively, the “Amenity”). Construction of the Amenity [complete]
at an approximate cost of $[4] million, which was privately funded by the Developer.

Utilities

All will serve letters have been provided for utility services in connection with the Development.
Potable water and wastewater treatment for the Development will be provided by Orange County. Electric
power will be provided by Duke Energy.
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Taxes, Fees and Assessments

As set forth in the Assessment Methodology, the Series 2025 Special Assessments will at issuance
be levied on the 329 platted lots which comprise the 2025 Project Area on the per unit basis below and as
set forth in the Assessment Methodology. See “APPENDIX D — ASSESSMENT METHODOLOGY”

herein.

Annual Series 2025 Special Total Series 2025

Product Type No. of Units Assessments Per Unit™" Par Debt Per Unit"
Aurora — Townhome 70 $ 600 $ 8,582
Ember - 34’ 66 800 11,442
Haven —40° 74 800 11,442
Forever — 50° 74 1,375 19,667
Legacy — 60’ 45 1,650 23,600

329

*Preliminary, subject to change.

** This amount will be grossed up to include early payment discounts and County collection fees, currently 6%.

*** In order for debt service assessment levels to be consistent with market conditions, Developer contributions are
recognized. Based on the product type and number of units anticipated to absorb the principal amount of Series
2025 Bonds, it is estimated that the District will recognize a Developer contribution equal to $
(preliminary, subject to change) in eligible infrastructure.

The District anticipates levying assessments to cover its operation and maintenance costs that will
range from approximately $[360 to $1,100] per residential unit annually, which amount is subject to change.
In addition, residents will be required to pay homeowners association fees, currently estimated to range
from approximately $[1,356 to $2,484] per residential unit annually, which amounts are subject to change.
The land within the District has been and is expected to continue to be subject to taxes and assessments
imposed by taxing authorities other than the District. The total millage rate imposed on taxable properties
in the District for 2024 was approximately 18.1028 mills, which millage rate is subject to change in future
tax years. These taxes would be payable in addition to the Series 2025 Special Assessments and any other
assessments levied by the District. In addition, exclusive of voter approved millages levied for general
obligation bonds, as to which no limit applies, the City, the County and the School District of Orange
County, Florida each levy ad valorem taxes upon the land in the District. The District has no control over
the level of ad valorem taxes and/or special assessments levied by other taxing authorities. It is possible
that in future years taxes levied by these other entities could be substantially higher than in the current year.

Education

Students in elementary school are expected to attend Vista Lakes Elementary School which was
rated “B” by the Florida Department of Education for 2024. Students in middle school are expected to
attend Odyssey Middle School, which was rated “B” by the Florida Department of Education for 2024.
Students in high school are expected to attend Colonial High School, which was rated “C” by the Florida
Department of Education for 2024. The Orange County School Board may change school boundaries from
time to time and there is no requirement that students residing in the Development be permitted to attend
the schools which are closest to the Development.

Competition

The Developer has identified certain communities as being competitive with the Development,
because of their proximity to the Development, price ranges and product types. These developments
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include and . The information under this heading does not purport to list all of the existing
or planned communities in the area of the Development, but rather provide a list of those that the Developer
feels pose primary competition to the Development.

THE DEVELOPER

Pulte Home Company, LLC, a Michigan limited liability company (the “Developer”), acquired the
Original Landowner and is the primary landowner, developer and homebuilder of the lands within the 2025
Project Area. The Developer is a wholly-owned subsidiary of Pulte Group, Inc., a Michigan corporation
(“Pulte”).

Pulte stock trades on the New York Stock Exchange under the symbol PHM. Pulte is subject to
the informational requirements of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
and in accordance therewith files reports, proxy statements, and other information with the Securities and
Exchange Commission (the “SEC”). Such filings, particularly Pulte’s annual and quarterly reports filed on
Form 10-K and Form 10-Q, set forth certain data relative to the consolidated results of operations and
financial position of Pulte and its subsidiaries as of such date. The SEC maintains an Internet web site that
contains reports, proxy and information statements and other information regarding registrants that file
electronically with the SEC, including Pulte. The address of such Internet web site is www.sec.gov. All
documents subsequently filed by Pulte pursuant to the requirements of the Exchange Act after the date of
this Limited Offering Memorandum will be available for inspection in such manner as the SEC prescribes.

THE SERIES 2025 BONDS AND THE SERIES 2025 SPECIAL ASSESSMENTS DO NOT
CONSTITUTE AN INDEBTEDNESS OF, AND ARE NOT GUARANTEED BY, THE DEVELOPER
OR PULTE.

ASSESSMENT METHODOLOGY
General

The Master Assessment Methodology, dated January 18, 2023 (the “Master Methodology”), as may
be supplemented from time to time, and as supplemented by a final Supplemental Assessment Methodology
for the 2025 Project Area to be dated the sale date of the Series 2025 Bonds (the “Supplemental
Methodology” and together with the Master Methodology, the “Assessment Methodology”), which
describes the methodology for allocation of the Series 2025 Special Assessments to lands within the 2025
Project Area, has been prepared by Governmental Management Services — Central Florida, LLC, Orlando,
Florida (the “Methodology Consultant”). See “EXPERTS” herein for more information. The Assessment
Methodology is included herein as APPENDIX D. Once the final terms of the Series 2025 Bonds are
determined, the Supplemental Methodology will be amended to reflect such final terms.

Once levied and imposed, the Series 2025 Special Assessments are a first lien on the land against
which assessed until paid or barred by operation of law, co-equal with other taxes and assessments levied
by the District and other non-federal units of government. See “ENFORCEMENT OF ASSESSMENT
COLLECTIONS” herein.
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Projected Level of District Assessments

As set forth in the Assessment Methodology, the Series 2025 Special Assessments will at issuance
be levied on the 329 platted lots which comprise the 2025 Project Area on the per unit basis below and as
set forth in the Assessment Methodology. See “APPENDIX D — ASSESSMENT METHODOLOGY”
herein.

Annual Series 2025 Special Total Series 2025

Product Type No. of Units Assessments Per Unit™" Par Debt Per Unit"
Aurora — Townhome 70 $ 600 $ 8,582
Ember - 34’ 66 800 11,442
Haven —40° 74 800 11,442
Forever — 50° 74 1,375 19,667
Legacy — 60’ 45 1,650 23,600

329

*Preliminary, subject to change.

** This amount will be grossed up to include early payment discounts and County collection fees, currently 6%.

*** In order for debt service assessment levels to be consistent with market conditions, Developer contributions are
recognized. Based on the product type and number of units anticipated to absorb the principal amount of Series
2025 Bonds, it is estimated that the District will recognize a Developer contribution equal to $
(preliminary, subject to change) in eligible infrastructure.

The District anticipates levying assessments to cover its operation and administrative costs that are

currently approximately $ per residential unit annually, net of early payment discounts, which amount
is subject to change. In addition, residents will be required to pay homeowners association fees which are
currently estimated to be $ per month per unit, which amount is subject to change. The land within

the District has been and will continue to be subject to taxes and assessments imposed by taxing authorities
other than the District. The total millage rate applicable to lands within the District for 2024 was
approximately 18.1028 mills, which millage rate is subject to change in future tax years. These taxes are
payable in addition to the Series 2025 Special Assessments and any other assessments levied by the District.
In addition, exclusive of voter approved millages levied for general obligation bonds, as to which no limit
applies, the City, the County and the Orange County Public Schools each levy ad valorem taxes upon the
land in the District. The District has no control over the level of ad valorem taxes and/or special assessments
levied by other taxing authorities. It is possible that in future years taxes levied by these other entities could
be substantially higher than in the current year.

True-Up Mechanism

The Assessment Methodology sets forth a “true-up mechanism” which prevents any buildup of
debt on unplatted or replatted land (“Unassigned Properties”). At the time Unassigned Properties becomes
platted or replatted (“Assigned Properties”), the District will determine the amount of anticipated
assessment revenue that remains on the Unassigned Properties, taking into account the proposed plat or site
plan approval. If the total anticipated assessment revenue to be generated from the Assigned and
Unassigned Properties is less than the required amount to pay debt service on the Series 2025 Bonds, then
a debt reduction payment by the Developer in the amount necessary to reduce the par amount of the
outstanding Series 2025 Bonds plus accrued interest to a level that will be supported by the new maximum
annual debt service will be required. See “APPENDIX D — ASSESSMENT METHODOLOGY” herein
for additional information regarding the “true-up mechanism”.
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TAX MATTERS
General

The Internal Revenue Code of 1986, as amended (the “Code”), includes requirements which the
District must continue to meet after the issuance of the Series 2025 Bonds in order that the interest on the
Series 2025 Bonds be and remain excludable from gross income for federal income tax purposes. The
District’s failure to meet these requirements may cause the interest on the Series 2025 Bonds to be included
in gross income for federal income tax purposes retroactively to the date of issuance of the Series 2025
Bonds. The District has covenanted in the Indenture to take the actions required by the Code in order to
maintain the exclusion from gross income for federal income tax purposes of interest on the Series 2025
Bonds.

In the opinion of Greenberg Traurig, P.A., Bond Counsel, assuming the accuracy of certain
representations and certifications of the District and the Developer and continuing compliance by the
District with the tax covenants referred to above, under existing statutes, regulations, rulings and court
decisions, the interest on the Series 2025 Bonds is excludable from gross income of the holders thereof for
federal income tax purposes. Interest on the Series 2025 Bonds is not an item of tax preference for purposes
of the federal alternative minimum tax imposed on individuals. In the case of the alternative minimum tax
imposed by Section 55(b)(2) of the Code on applicable corporations (as defined in Section 59(k) of the
Code), interest on the Series 2025 Bonds is not excluded from the determination of adjusted financial
statement income. Bond Counsel is further of the opinion that the Series 2025 Bonds and the income
thereon are not subject to taxation under the laws of the State, except as to estate taxes and taxes under
Chapter 220, Florida Statutes, on interest, income or profits on debt obligations owned by corporations as
defined in said Chapter 220. Bond Counsel will express no opinion as to any other tax consequences
regarding the Series 2025 Bonds. Prospective purchasers of the Series 2025 Bonds should consult their own
tax advisors as to the status of interest on the Series 2025 Bonds under the tax laws of any state other than
the State.

The above opinion on federal tax matters with respect to the Series 2025 Bonds will be based on
and will assume the accuracy of certain representations and certifications of the District and the Developer,
and compliance with certain covenants of the District to be contained in the transcript of proceedings and
that are intended to evidence and assure the foregoing, including that the Series 2025 Bonds will be and
will remain obligations, the interest on which is excludable from gross income for federal income tax
purposes. Bond Counsel will not independently verify the accuracy of those certifications and
representations. Bond Counsel will express no opinion as to any other consequences regarding the Series
2025 Bonds.

Except as described above, Bond Counsel will express no opinion regarding the federal income tax
consequences resulting from the receipt or accrual of the interest on the Series 2025 Bonds, or the ownership
or disposition of the Series 2025 Bonds. Prospective purchasers of Series 2025 Bonds should be aware that
the ownership of Series 2025 Bonds may result in other collateral federal tax consequences, including (i)
the denial of a deduction for interest on indebtedness incurred or continued to purchase or carry the Series
2025 Bonds, (ii) the reduction of the loss reserve deduction for property and casualty insurance companies
by the applicable statutory percentage of certain items, including the interest on the Series 2025 Bonds,
(ii1) the inclusion of the interest on the Series 2025 Bonds in the earnings of certain foreign corporations
doing business in the United States for purposes of a branch profits tax, (iv) the inclusion of the interest on
the Series 2025 Bonds in the passive income subject to federal income taxation of certain Subchapter S
corporations with Subchapter C earnings and profits at the close of the taxable year, (v) the inclusion of
interest on the Series 2025 Bonds in the determination of the taxability of certain Social Security and
Railroad Retirement benefits to certain recipients of such benefits, (vi) net gain realized upon the sale or
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other disposition of property such as the Series 2025 Bonds generally must be taken into account when
computing the Medicare tax with respect to net investment income or undistributed net investment income,
as applicable, imposed on certain high income individuals and specified trusts and estates and (vii) receipt
of certain investment income, including interest on the Series 2025 Bonds, is considered when determining
qualification limits for obtaining the earned income credit provided by Section 32(a) of the Code. The
nature and extent of the other tax consequences described above will depend on the particular tax status and
situation of each owner of the Series 2025 Bonds. Prospective purchasers of the Series 2025 Bonds should
consult their own tax advisors as to the impact of these and any other tax consequences.

Bond Counsel’s opinion is based on existing law, which is subject to change. Such opinion is
further based on factual representations made to Bond Counsel as of the date of issuance of the Series 2025
Bonds. Bond Counsel assumes no duty to update or supplement its opinion to reflect any facts or
circumstances that may thereafter come to Bond Counsel’s attention, or to reflect any changes in law that
may thereafter occur or become effective. Moreover, Bond Counsel’s opinion is not a guarantee of a
particular result, and are not binding on the IRS or the courts; rather, such opinion represents Bond
Counsel’s professional judgment based on its review of existing law, and in reliance on the representations
and covenants that it deems relevant to such opinion.

Original Issue Discount and Premium

Certain of the Series 2025 Bonds (“Discount Bonds”) may be offered and sold to the public at an
original issue discount (“OID”). OID is the excess of the stated redemption price at maturity (the principal
amount) over the “issue price” of a Discount Bond determined under Code Section 1273 or 1274 (i.e., for
obligations issued for money in a public offering, the initial offering price to the public (other than to bond
houses and brokers) at which a substantial amount of the obligation of the same maturity is sold pursuant
to that offering). For federal income tax purposes, OID accrues to the owner of a Discount Bond over the
period to maturity based on the constant yield method, compounded semiannually (or over a shorter
permitted compounding interval selected by the owner). The portion of OID that accrues during the period
of ownership of a Discount Bond (i) is interest excludable from the owner’s gross income for federal income
tax purposes to the same extent, and subject to the same considerations discussed above, as other interest
on the Series 2025 Bonds, and (ii) is added to the owner’s tax basis for purposes of determining gain or loss
on the maturity, redemption, prior sale or other disposition of that Discount Bond.

Certain of the Series 2025 Bonds (“Premium Bonds”) may be offered and sold to the public at a
price in excess of their stated redemption price (the principal amount) at maturity (or earlier for certain
Premium Bonds callable prior to maturity). That excess constitutes bond premium. For federal income tax
purposes, bond premium is amortized over the period to maturity of a Premium Bond, based on the yield
to maturity of that Premium Bond (or, in the case of a Premium Bond callable prior to its stated maturity,
the amortization period and yield may be required to be determined on the basis of an earlier call date that
results in the lowest yield on that Premium Bond), compounded semiannually (or over a shorter permitted
compounding interval selected by the owner). No portion of that bond premium is deductible by the owner
of a Premium Bond. For purposes of determining the owner’s gain or loss on the sale, redemption
(including redemption at maturity) or other disposition of a Premium Bond, the owner’s tax basis in the
Premium Bond is reduced by the amount of bond premium that accrues during the period of ownership. As
aresult, an owner may realize taxable gain for federal income tax purposes from the sale or other disposition
of a Premium Bond for an amount equal to or less than the amount paid by the owner for that Premium
Bond.

Owners of Discount and Premium Bonds should consult their own tax advisers as to the
determination for federal income tax purposes of the amount of OID or bond premium properly accruable
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in any period with respect to the Discount or Premium Bonds and as to other federal tax consequences,
and the treatment of OID and bond premium for purposes of state and local taxes on, or based on, income.

Changes in Federal and State Tax Law

From time to time, there are legislative proposals suggested, debated, introduced or pending in
Congress or in the State legislature that, if enacted into law, could alter or amend one or more of the federal
tax matters, or state tax matters, respectively, described above including, without limitation, the
excludability from gross income of interest on the Series 2025 Bonds, adversely affect the market price or
marketability of the Series 2025 Bonds, or otherwise prevent the holders from realizing the full current
benefit of the status of the interest thereon. It cannot be predicted whether or in what form any such proposal
may be enacted, or whether, if enacted, any such proposal would affect the Series 2025 Bonds. Prospective
purchasers of the Series 2025 Bonds should consult their tax advisors as to the impact of any proposed or
pending legislation.

Information Reporting and Backup Withholding

Interest paid on tax-exempt bonds such as the Series 2025 Bonds is subject to information reporting
to the Internal Revenue Service in a manner similar to interest paid on taxable obligations. This reporting
requirement does not affect the excludability of interest on the Series 2025 Bonds from gross income for
federal income tax purposes. However, in conjunction with that information reporting requirement, the
Code subjects certain non-corporate owners of Series 2025 Bonds, under certain circumstances, to “backup
withholding” at the rates set forth in the Code, with respect to payments on the Series 2025 Bonds and
proceeds from the sale of Series 2025 Bonds. Any amount so withheld would be refunded or allowed as a
credit against the federal income tax of such owner of Series 2025 Bonds. This withholding generally
applies if the owner of Series 2025 Bonds (i) fails to furnish the payor such owner’s social security number
or other taxpayer identification number (“TIN”), (ii) furnished the payor an incorrect TIN, (iii) fails to
properly report interest, dividends, or other “reportable payments” as defined in the Code, or (iv) under
certain circumstances, fails to provide the payor or such owner’s securities broker with a certified statement,
signed under penalty of perjury, that the TIN provided is correct and that such owner is not subject to
backup withholding. Prospective purchasers of the Series 2025 Bonds may also wish to consult with their
tax advisors with respect to the need to furnish certain taxpayer information in order to avoid backup
withholding.

AGREEMENT BY THE STATE

Under the Act, the State of Florida pledges to the holders of any bonds issued thereunder, including
the Series 2025 Bonds, that it will not limit or alter the rights of the District to own, acquire, construct,
reconstruct, improve, maintain, operate or furnish the projects subject to the Act or to levy and collect taxes,
assessments, rentals, rates, fees, and other charges provided for in the Act and to fulfill the terms of any
agreement made with the holders of such bonds and that it will not in any way impair the rights or remedies
of such holders.

LEGALITY FOR INVESTMENT

The Act provides that the Series 2025 Bonds are legal investments for savings banks, banks, trust
companies, insurance companies, executors, administrators, trustees, guardians, and other fiduciaries, and
for any board, body, agency, instrumentality, county, municipality or other political subdivision of the State
of Florida, and constitute securities which may be deposited by banks or trust companies as security for
deposits of state, county, municipal or other public funds, or by insurance companies as required or
voluntary statutory deposits.
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SUITABILITY FOR INVESTMENT

In accordance with applicable provisions of Florida law, the Series 2025 Bonds may initially be
sold by the District only to “accredited investors” within the meaning of Chapter 517, Florida Statutes, as
amended, and the rules promulgated thereunder. The limitation of the initial offering to accredited investors
does not denote restrictions on transfers in any secondary market for the Series 2025 Bonds. Investment in
the Series 2025 Bonds poses certain economic risks. No dealer, broker, salesperson or other person has
been authorized by the District or the Underwriter to give any information or make any representations,
other than those contained in this Limited Offering Memorandum.

The Series 2025 Bonds will be issued in fully registered form, without coupons, in authorized
denominations of $5,000 and any integral multiple thereof, provided, however, if any initial beneficial
owner of Series 2025 Bonds does not purchase at least $100,000 of the Series 2025 Bonds at the time of
initial delivery of the Series 2025 Bonds, such beneficial owner must execute and deliver to the District and
the Underwriter on the date of delivery of the Series 2025 Bonds the investor letter in the form attached to
the Second Supplemental Indenture or otherwise establish to the satisfaction of the Underwriter that such
beneficial owner is an “accredited investor,” as described in Rule 501(a) under Regulation D of the
Securities Act of 1933, as amended.

ENFORCEABILITY OF REMEDIES

The remedies available to the Owners of the Series 2025 Bonds upon an Event of Default under
the Master Indenture are in many respects dependent upon judicial actions which are often subject to
discretion and delay. Under existing constitutional and statutory law and judicial decisions, including the
federal bankruptcy code, the remedies specified by the Indenture and the Series 2025 Bonds may not be
readily available or may be limited. The various legal opinions to be delivered concurrently with the
delivery of the Series 2025 Bonds will be qualified as to the enforceability of the remedies provided in the
various legal instruments, by limitations imposed by bankruptcy, reorganization, insolvency or other similar
laws affecting the rights of creditors enacted before or after such delivery.

LITIGATION
The District

There is no litigation against the District of any nature now pending or, to the knowledge of the
District threatened, seeking to restrain or enjoin the issuance, sale, execution or delivery of the Series 2025
Bonds, or in any way contesting or affecting (i) the validity of the Series 2025 Bonds or any proceedings
of the District taken with respect to the issuance or sale thereof, (ii) the pledge or application of any moneys
or security provided for the payment of the Series 2025 Bonds, (iii) the existence or powers of the District
or (iv) the validity of the Assessment Proceedings.

The Developer

There is no litigation against the Developer of any nature now pending or, to the knowledge of the
Developer, threatened, which could reasonably be expected to have a material and adverse effect upon the
completion of the 2025 Project and the development of the lands within the Development as described
herein.
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CONTINGENT FEES

The District has retained Bond Counsel, District Counsel, the District Engineer, the Methodology
Consultant, the Underwriter (who has retained Underwriter’s counsel) and the Trustee (who has retained
Trustee’s Counsel), with respect to the authorization, sale, execution and delivery of the Series 2025 Bonds.
Except for the payment of fees to District Counsel, the District Engineer and the Methodology Consultant,
the payment of fees of the other professionals is each contingent upon the issuance of the Series 2025
Bonds.

NO RATING

No application for a rating for the Series 2025 Bonds has been made to any rating agency, nor is
there any reason to believe that an investment grade rating for the Series 2025 Bonds would have been
obtained if application had been made.

EXPERTS

The Engineer’s Report included in APPENDIX C to this Limited Offering Memorandum has been
prepared by Donald W. Mclntosh Associates, Inc., Winter Park, Florida, the District Engineer. APPENDIX
C should be read in its entirety for complete information with respect to the subjects discussed therein.
Governmental Management Services — Central Florida, LLC, Orlando, Florida, as Methodology
Consultant, has prepared the Assessment Methodology set forth as APPENDIX D hereto. APPENDIX D
should be read in its entirety for complete information with respect to the subjects discussed therein. As a
condition to closing on the Series 2025 Bonds, both the District Engineer and the Methodology Consultant
will consent to the inclusion of their reports in this Limited Offering Memorandum.

FINANCIAL INFORMATION

The District will covenant in the Disclosure Agreement (as defined below), the form of which is
set forth in APPENDIX E hereto to provide its annual audit to the Municipal Securities Rulemaking Board’s
(“MSRB”) Electronic Municipal Markets Access repository (“EMMA?”) as described in APPENDIX E,
commencing with the audited financial statements of the District for the Fiscal Year ending September 30,
2025. Since its creation, the expenses of the District have been funded entirely by voluntary contributions
from the Developer. Attached hereto as APPENDIX F is a copy of the District’s unaudited financial
statements for the period ended September 30, 2024. [Attached hereto as APPENDIX F are copies of the
District’s most recent unaudited financial statements for the fiscal year ended September 30, 2024. The
audited financial statements for the fiscal year ended September 30, 2024 and September 30, 2025 are
expected to be available on or before June 30, 2025 and June 30, 2026, respectively. The Series 2025
Bonds are not general obligation bonds of the District and are payable solely from the Series 2025 Pledged
Revenues. ]

Each community development district in Florida must have a separate website with certain
information as set forth in Section 189.069, F.S. Under such statute, each district must post its proposed
budget and final budget and a link to the auditor general’s website (and the district’s audit) on a district
website or the website of the municipal or county government. The District currently has a website in place.

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS

Rule 69W-400.003, Rules of Government Securities under Section 517.051(1), Florida Statutes,
promulgated by the Florida Department of Financial Services, Office of Financial Regulation, Division of
Securities and Finance (“Rule 69W-400.003"), requires the District to disclose each and every default as to
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the payment of principal and interest with respect to obligations issued or guaranteed by the District after
December 31, 1975. Rule 69W-400.003 further provides, however, that if the District, in good faith,
believes that such disclosures would not be considered material by a reasonable investor, such disclosures
may be omitted. The District has not previously issued any bonds or other debt obligations. Accordingly,
the District is not and has never been in default as to principal or interest on its bonds or other debt
obligations.

CONTINUING DISCLOSURE

The District and the Developer, each as an Obligated Person (as such term is defined in the herein
defined Disclosure Agreement), will enter into a Continuing Disclosure Agreement (the “Disclosure
Agreement”), in connection with Rule 15¢2-12 of the Securities Exchange Act of 1934, as amended (the
“Rule”) the proposed form of which is set forth in APPENDIX E. The Disclosure Agreement is for the
benefit of the Series 2025 Bondholders (including owners of beneficial interests in such Series 2025 Bonds),
to provide notice of certain events listed in the Disclosure Agreement and certain financial information and
operating data relating to the District and the Development by certain dates prescribed in the Disclosure
Agreement (the “Reports”) to the MSRB through EMMA. The specific nature of the information to be
contained in the Reports is set forth in “APPENDIX E: PROPOSED FORM OF CONTINUING
DISCLOSURE AGREEMENT.” Under certain circumstances, the failure of the District or the Developer
(while an Obligated Person) to comply with their respective obligations under the Disclosure Agreement
constitutes an event of default thereunder. Such a default will not constitute an Event of Default under the
Indenture, but such event of default under the Disclosure Agreement would allow the Series 2025
Bondholders (including owners of beneficial interests in such Series 2025 Bonds), as applicable, to bring
an action for specific performance.

The District has previously entered into continuing disclosure obligations in connection with Rule
15¢2-12 of the Securities Exchange Act of 1934, as amended (the “Rule”), relating to the Series 2024 Bonds
(the “2024 Continuing Disclosure Agreement”). During the past year, the District has been in material
compliance with such continuing disclosure obligations. The District appointed the District Manager to
serve as the dissemination agent under the Disclosure Agreement.

To the Developer’s knowledge, in the previous five years it has not failed to comply, in all material
respects, with any previous undertakings in a written agreement entered into in connection with the Rule.
However, the Developer and Lennar Homes, each as an Obligated Person under the 2024 Continuing
Disclosure Agreement, did not include the lot type in their timely filed quarterly reports for the calendar
quarters ended September 30, 2024 and December 31, 2024 due to the lot type being unknown at the time,
as required by the 2024 Continuing Disclosure Agreement. Pursuant to the 2024 Continuing Disclosure
Agreement, the Developer and Lennar Homes will include the lot types in their quarterly reports going
forward.

UNDERWRITING

FMSbonds, Inc. (the “Underwriter”) has agreed, pursuant to a contract with the District, subject to
certain conditions, to purchase the Series 2025 Bonds from the District at a purchase price of
$ (representing the par amount of the Series 2025 Bonds [plus][less][net] original issue
[premium][discount] of $ and less an Underwriter’s discount of $ ). The
Underwriter’s obligations are subject to certain conditions precedent and if satisfied or waived, the
Underwriter will be obligated to purchase all of the Series 2025 Bonds if any are purchased.

The Underwriter intends to offer the Series 2025 Bonds to accredited investors at the offering prices
set forth on the inside cover page of this Limited Offering Memorandum, which may subsequently change
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without prior notice. The Series 2025 Bonds may be offered and sold to certain dealers, banks and others
at prices lower than the initial offering prices, and such initial offering prices may be changed from time to
time by the Underwriter.

VALIDATION

One Hundred Forty-Eight Million Five Hundred Thousand Dollars ($148,500,000) of special
assessments bonds of the District to be issued from time to time were validated by final judgment of the
Circuit Court of the Ninth Judicial Circuit of Florida in and for the County, rendered on April 28, 2023.
The period of time during which an appeal of such judgment can be taken expired on May 28, 2023, with
no appeals having been filed.

LEGAL MATTERS

Certain legal matters related to the authorization, sale and delivery of the Series 2025 Bonds are
subject to the approval of Greenberg Traurig, P.A., West Palm Beach, Florida, Bond Counsel. Certain legal
matters will be passed upon for the Underwriter by its counsel, Squire Patton Boggs (US) LLP, Miami,
Florida. Certain legal matters will be passed upon for the District by its counsel, Kutak Rock LLP,
Tallahassee, Florida.

Bond Counsel’s opinion included herein is based on existing law, which is subject to change. Such
opinion is further based on factual representations made to Bond Counsel as of the date hereof. Bond
Counsel assumes no duty to update or supplement its opinion to reflect any facts or circumstances that may
thereafter come to Bond Counsel’s attention, or to reflect any changes in law that may thereafter occur or
become effective. Moreover, Bond Counsel’s opinion is not a guarantee of a particular result, and is not
binding on the Internal Revenue Service or the courts; rather, such opinion represents Bond Counsel’s
professional judgment based on its review of existing law, and in reliance on the representations and
covenants that it deems relevant to such opinion.

MISCELLANEOUS

Any statements made in this Limited Offering Memorandum involving matters of opinion or
estimates, whether or not expressly so stated, are set forth as such and not as representations of fact, and no
representations are made that any of the estimates will be realized.

The references herein to the Series 2025 Bonds and other documents referred to herein are brief
summaries of certain provisions thereof. Such summaries do not purport to be complete and reference is
made to such documents for full and complete statements of such provisions.

This Limited Offering Memorandum is submitted in connection with the limited offering of the
Series 2025 Bonds and may not be reproduced or used, as a whole or in part, for any other purpose. This
Limited Offering Memorandum is not to be construed as a contract with the purchaser or the Beneficial
Owners of any of the Series 2025 Bonds.
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AUTHORIZATION AND APPROVAL

The execution and delivery of this Limited Offering Memorandum has been duly authorized by the
Board of the District.

RIVERWALK COMMUNITY
DEVELOPMENT DISTRICT

By:

Chairperson, Board of Supervisors
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APPENDIX B

PROPOSED FORM OF OPINION OF BOND COUNSEL
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EXHIBIT C

FORM OF CONTINUING DISCLOSURE AGREEMENT

C-1



CONTINUING DISCLOSURE AGREEMENT

This Continuing Disclosure Agreement (this “Disclosure Agreement”) dated ,
2025 is executed and delivered by the Riverwalk Community Development District (the “Issuer”
or the “District”), Pulte Home Company, LLC, a Michigan limited liability company (the
“Developer”), and Governmental Management Services — Central Florida, LLC, as
dissemination agent (together with its successors and assigns, the “Dissemination Agent”) in
connection with the Issuer’s Special Assessment Bonds, Series 2025 (2025 Project Area) (the
“Bonds”). The Bonds are secured pursuant to a Master Trust Indenture dated as of April 1, 2024
(the “Master Indenture”), as supplemented by a Second Supplemental Trust Indenture dated as of
March 1, 2025 (the “Second Supplemental Indenture” and, together with the Master Indenture,
the “Indenture”), each entered into by and between the Issuer and U.S. Bank Trust Company,
National Association, a national banking association duly organized and existing under the laws
of the United States and having a designated corporate trust office initially in Fort Lauderdale,
Florida, as trustee (the “Trustee”). The Issuer, the Developer and the Dissemination Agent
covenant and agree as follows:

1. Purpose of this Disclosure Agreement. This Disclosure Agreement is being
executed and delivered by the Issuer, the Developer and the Dissemination Agent for the benefit
of the Beneficial Owners (as defined herein) of the Bonds and to assist the Participating
Underwriter (as defined herein) of the Bonds in complying with the Rule (as defined herein).
The Issuer and the Developer have no reason to believe that this Disclosure Agreement does not
satisfy the requirements of the Rule and the execution and delivery of this Disclosure Agreement
is intended to comply with the Rule. To the extent it is later determined by a court of competent
jurisdiction, a governmental regulatory agency, or an attorney specializing in federal securities
law, that the Rule requires the Issuer or the Developer to provide additional information, the
Issuer and the Developer, as applicable, each agrees to promptly provide such additional
information.

The provisions of this Disclosure Agreement are supplemental and in addition to
the provisions of the Indenture with respect to reports, filings and notifications provided for
therein, and do not in any way relieve the Issuer, the Trustee or any other person of any
covenant, agreement or obligation under the Indenture (or remove any of the benefits thereof)
nor shall anything herein prohibit the Issuer, the Trustee or any other person from making any
reports, filings or notifications required by the Indenture or any applicable law.

2. Definitions.  Capitalized terms not otherwise defined in this Disclosure
Agreement shall have the meaning assigned in the Rule or, to the extent not in conflict with the
Rule, in the Indenture. The following capitalized terms as used in this Disclosure Agreement
shall have the following meanings:

“Annual Filing Date” means the date set forth in Section 3(a) hereof by which the Annual
Report is to be filed with each Repository.

“Annual Financial Information” means annual financial information as such term is used
in paragraph (b)(5)(i)(A) of the Rule and specified in Section 4(a) of this Disclosure Agreement.
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“Annual Report” shall mean any Annual Report provided by the Issuer pursuant to, and
as described in, Sections 3 and 4 of this Disclosure Agreement.

“Assessments” shall mean the Series 2025 Special Assessments levied on the assessable
lands within the 2025 Project Area pledged to the payment of the Bonds pursuant to the
Indenture.

“Audited Financial Statements” means the financial statements (if any) of the Issuer for
the prior fiscal year, certified by an independent auditor as prepared in accordance with generally
accepted accounting principles or otherwise, as such term is used in paragraph (b)(5)(i) of the
Rule and specified in Section 4(a)(viii) of this Disclosure Agreement.

“Audited Financial Statements Filing Date” means the date set forth in Section 3(a)
hereof by which the Audited Financial Statements are to be filed with each Repository if the
same are not included as part of the Annual Report.

“Beneficial Owner” shall mean any person which, (a) has the power, directly or
indirectly, to vote or consent with respect to, or to dispose of ownership of, any Bonds (including
persons holding Bonds through nominees, depositories or other intermediaries), or (b) is treated
as the owner of any Bonds for federal income tax purposes.

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

“Disclosure Representative” shall mean (i) as to the Issuer, the District Manager or its
designee, or such other person as the Issuer shall designate in writing to the Dissemination Agent
from time to time as the person responsible for providing information to the Dissemination
Agent; and (ii) as to each entity constituting an Obligated Person (other than the Issuer), the
individuals executing this Disclosure Agreement on behalf of such entity or such person(s) as
such entity shall designate in writing to the Dissemination Agent from time to time as the
person(s) responsible for providing information to the Dissemination Agent.

“Dissemination Agent” shall mean the Issuer or an entity appointed by the Issuer to act in
the capacity as Dissemination Agent hereunder, or any successor Dissemination Agent
designated in writing by the Issuer pursuant to Section 9 hereof. Governmental Management
Services — Central Florida, LLC, has been designated as the initial Dissemination Agent
hereunder.

“District Manager” shall mean Governmental Management Services — Central Florida,
LLC, and its successors and assigns.

“EMMA” means the Electronic Municipal Market Access system for municipal securities
disclosures located at http://emma.msrb.org/.
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“EMMA Compliant Format” shall mean a format for any document provided to the
MSRB (as hereinafter defined) which is in an electronic format and is accompanied by
identifying information, all as prescribed by the MSRB.

“Financial Obligation” means a (a) debt obligation, (b) derivative instrument entered into
in connection with, or pledged as security or a source of payment for, an existing or planned debt
obligation, or (c) guarantee of an obligation or instrument described in either clause (a) or (b).
Financial Obligation shall not include municipal securities as to which a final official statement
has been provided to the MSRB consistent with the Rule.

“Fiscal Year” shall mean the period commencing on October 1 and ending on
September 30 of the next succeeding year, or such other period of time provided by applicable
law.

“Limited Offering Memorandum” shall mean the final Limited Offering Memorandum
dated [Pricing Date], with respect to the Bonds.

“Listed Events” shall mean any of the events listed in Section 6(a) of this Disclosure
Agreement.

“MSRB” means the Municipal Securities Rulemaking Board.

“Obligated Person(s)” shall mean, with respect to the Bonds, those person(s) who either
generally or through an enterprise fund or account of such persons are committed by contract or
other arrangement to support payment of all or a part of the obligations on such Bonds (other
than providers of municipal bond insurance, letters of credit, or other liquidity facilities), which
person(s) shall include the Issuer, and for the purposes of this Disclosure Agreement, the
Developer, and its successors or assigns (excluding homebuyers), for so long as the Developer or
its successors or assigns (excluding homebuyers) is the owner or optionee (or is responsible for
developing, as the case may be) of lands responsible for payment of at least 10% of the
Assessments.

“Participating Underwriter” shall mean FMSbonds, Inc.

“Quarterly Filing Date” shall mean for the quarter ending: (i) March 31, each May 1; (ii)
June 30, each August 1; (iii) September 30, each November 1; and (iv) December 31, each
February 1 of the following year. The first Quarterly Filing Date shall be November 1, 2025.

“Quarterly Report” shall mean any Quarterly Report provided by any Obligated Person
(other than the Issuer) pursuant to, and as described in, Section 5 of this Disclosure Agreement.

“Repository” shall mean each entity authorized and approved by the SEC (as hereinafter
defined) from time to time to act as a repository for purposes of complying with the Rule. The
Repositories approved by the SEC may be found by visiting the SEC’s website at
http://www.sec.gov/info/municipal/nrmsir.htm. As of the date hereof, the Repository recognized
by the Securities and Exchange Commission for such purpose is the MSRB, which currently
accepts continuing disclosure submissions through its EMMA web portal. As used herein,
“Repository” shall include the State Repository, if any.
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“Rule” shall mean Rule 15¢2-12 adopted by the SEC under the Securities Exchange Act
of 1934, as the same has and may be amended from time to time.

“SEC” means the Securities and Exchange Commission.
“State” shall mean the State of Florida.

“State Repository” shall mean any public or private repository or entity designated by the
State as a state repository for the purposes of the Rule.

“2025 Project Area” shall mean the portion of the assessable lands within the District
subject to the Assessments as more particularly described in the Limited Offering Memorandum.

3. Provision of Annual Reports.

(a) Subject to the following sentence, the Issuer shall provide the Annual
Report to the Dissemination Agent no later than one hundred eighty (180) days after the close of
the Issuer’s Fiscal Year (the “Annual Filing Date”), commencing with the Annual Report for the
Fiscal Year ending September 30, 2025, with the initial Annual Filing Date being March 29,
2026. The Annual Report may be submitted as a single document or as separate documents
comprising a package, and may cross-reference other information as provided in Section 4 of this
Disclosure Agreement; provided that the Audited Financial Statements of the Issuer may be
submitted separately from the balance of the Annual Report, and may be submitted in
accordance with State law, which currently requires such Audited Financial Statements to be
provided up to, but no later than, nine (9) months after the close of the Issuer’s Fiscal Year (the
“Audited Financial Statements Filing Date”). The initial Audited Financial Statements Filing
Date shall be June 30, 2026, which shall include the Audited Financial Statements for Fiscal
Year ending September 30, 2025. The Issuer shall file unaudited financial statements if Audited
Financial Statements are not ready by the Audited Financial Statements Filing Date, to be
followed up with the Audited Financial Statements when available. The Issuer shall, or shall
cause the Dissemination Agent to, provide to the Repository the components of an Annual
Report which satisfies the requirements of Section 4(a) of this Disclosure Agreement within
thirty (30) days after same becomes available, but in no event later than the Annual Filing Date
or Audited Financial Statements Filing Date, if applicable. If the Issuer’s Fiscal Year changes,
the Issuer shall give notice of such change in the same manner as for a Listed Event under
Section 6.

(b) If on the fifteenth (15") day prior to each Annual Filing Date or the
Audited Financial Statements Filing Date, as applicable, the Dissemination Agent has not
received a copy of the Annual Report or Audited Financial Statements, as applicable, the
Dissemination Agent shall contact the Disclosure Representative by telephone and in writing
(which may be via email) to remind the Issuer of its undertaking to provide the Annual Report or
Audited Financial Statements, as applicable, pursuant to Section 3(a). Upon such reminder, the
Disclosure Representative shall either (i) provide the Dissemination Agent with an electronic
copy of the Annual Report or the Audited Financial Statements, as applicable, in accordance
with Section 3(a) above, or (ii) advise the Dissemination Agent in writing that the Issuer will not
be able to file the Annual Report or Audited Financial Statements, as applicable, within the times
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required under this Disclosure Agreement, state the date by which the Annual Report or the
Audited Financial Statements for such year, as applicable, will be provided and instruct the
Dissemination Agent that a Listed Event as described in Section 6(a)(xvii) has occurred and to
immediately send a notice to the Repository in substantially the form attached hereto as Exhibit
A.

(©) If the Dissemination Agent has not received an Annual Report by 12:00
noon on the first (1%') Business Day following the Annual Filing Date for the Annual Report or
the Audited Financial Statements by 12:00 noon on the first (1%') Business Day following the
Audited Financial Statements Filing Date for the Audited Financial Statements, then a Listed
Event as described in Section 6(a)(xvii) shall have occurred and the Issuer irrevocably directs the
Dissemination Agent to immediately send a notice to the Repository in substantially the form
attached as Exhibit A.

(d) The Dissemination Agent shall:

(1) determine each year prior to the Annual Filing Date the name,
address and filing requirements of the Repository; and

(i)  promptly upon fulfilling its obligations under subsection (a) above,
file a notice with the Issuer stating that the Annual Report or Audited Financial Statement has
been provided pursuant to this Disclosure Agreement, stating the date(s) it was provided, and
listing all Repositories with which it was filed.

(e) All documents, reports, notices, statements, information and other
materials provided to the MSRB under this Disclosure Agreement shall be provided in an
EMMA Compliant Format.

4. Content of Annual Reports.

(a) Each Annual Report shall contain or incorporate by reference Annual
Financial Information with respect to the Issuer, including the following:

(1) The amount of Assessments levied for the most recent prior Fiscal
Year.

(i1) The amount of Assessments collected from the property owners
during the most recent prior Fiscal Year.

(i)  If available, the amount of delinquencies greater than one hundred
fifty (150) days, and, in the event that delinquencies amount to more than ten percent (10%) of
the amounts of the Assessments due in any fiscal year, a list of delinquent property owners.

(iv)  If available, the amount of tax certificates sold, if any, and the
balance, if any, remaining for sale each with respect to the Assessments from the most recent
Fiscal Year.
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(V) All fund balances in all Funds and Accounts for the Bonds. In
addition, the Issuer shall provide any Bondholder with this information no more frequently than
annually within thirty (30) days of the written request of the Bondholder.

(vi)  The total amount of Bonds Outstanding.

(vii)  The amount of principal and interest to be paid on the Bonds in the
current Fiscal Year.

(viii) The most recent Audited Financial Statements of the Issuer.

(ix)  To the extent available, the certified tax roll for the current Fiscal
Year (certified in the prior Fiscal Year) that contains the folio numbers, the Assessments to be
levied in the then current Fiscal Year (both debt assessments and operation and maintenance
assessments broken out separately), the assessed value associated with each folio, and the total
assessed value for all of the land within the District.

(b) In the event of any amendment or waiver of a provision of this Disclosure
Agreement, a description of such amendment or waiver shall be included in the next Annual
Report, and in each case shall include, as applicable, a narrative explanation of the reason for the
amendment or waiver and its impact on the type (or, in the case of a change in accounting
principles, or the presentation) of financial information or operating data being presented by the
Issuer. In addition, if the amendment relates to the accounting principles to be followed in
preparing financial statements: (i) notice of such change shall be given in the same manner as for
a Listed Event under Section 6(b); and (ii) the Annual Report for the year in which the change is
made should present a comparison (in narrative form and also, if feasible, in quantitative form)
between the financial statements as prepared on the basis of the new accounting principles and
those prepared on the basis of the former accounting principles.

(©) To the extent any of the items set forth in subsections (i) through (vii)
above are included in the Audited Financial Statements referred to in subsection (viii) above,
they do not have to be separately set forth (unless Audited Financial Statements are being
delivered more than 180 days after the close of the Issuer’s Fiscal Year pursuant to Section 3(a)
hereof). Any or all of the items listed above may be incorporated by reference from other
documents, including limited offering memoranda and official statements of debt issues of the
Issuer or related public entities, which have been submitted to the MSRB or the SEC. If the
document incorporated by reference is a final limited offering memorandum or official
statement, it must be available from the MSRB. The Issuer shall clearly identify each such other
document so incorporated by reference.

(d) Any Annual Financial Information containing modified operating data or
financial information is required to explain, in narrative form, the reasons for the modification
and the impact of the change in the type of operating data or financial information being
provided.
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5. Quarterly Reports.

(a) Each Obligated Person (other than the Issuer), until its obligation
hereunder has terminated pursuant to Section 7 hereof, shall provide an electronic copy of the
Quarterly Report to the Dissemination Agent no later than ten (10) days prior to the Quarterly
Filing Date commencing with the calendar quarter ending September 30, 2025. Promptly upon
receipt of an electronic copy of the Quarterly Report, but in any event within ten (10) days after
receipt thereof, the Dissemination Agent shall provide a Quarterly Report to the Repository.

(b) Each Quarterly Report shall contain an update of the following
information for each Obligated Person to the extent available with respect to the 2025 Project
Area:

(1) The number and type of lots planned (cumulative).

Lot Ownership Information

(i1) The number of lots owned by the Obligated Person.

(ii1))  The number of lots under contract, if any, with a home builder and
the name of such builder.

Lot Status Information

(iv)  The number of lots developed.
(v) The number of lots platted.

Home Sales Status Information

(vi)  The number of homes sold (but not closed) with homebuyers,
during quarter.

(vii)  The number of homes sold (and closed) with homebuyers, during
quarter.

(viii) The number of homes sold (and closed) with homebuyers
(cumulative).

(ix)  Materially adverse changes to (a) builder contracts, if applicable,
(b) the number of lots planned to be developed, (c¢) permits/approvals, or (d) the Obligated
Person, including, but not limited to, changes in financial status, ownership and corporate
structure.

(x) The occurrence of any new or modified mortgage debt on the land
owned by the Obligated Person in the District, including the amount, interest rate and terms of
repayment.
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(c) If an Obligated Person sells, assigns or otherwise transfers ownership of
real property in the District (a “Transferor Obligated Person”) to a third party, which will in turn
be an Obligated Person for purposes of this Disclosure Agreement as a result thereof (a
“Transfer”), the Transferor Obligated Person hereby agrees to use its best efforts to contractually
obligate such third party to agree to comply with the disclosure obligations of an Obligated
Person hereunder for so long as such third party is an Obligated Person hereunder, to the same
extent as if such third party were a party to this Disclosure Agreement. The Transferor
Obligated Person shall notify the District and the Dissemination Agent in writing of any Transfer
within two (2) Business Days of the occurrence thereof. In the event that the Transferor
Obligated Person remains an Obligated Person hereunder following any Transfer, nothing herein
shall be construed to relieve the Transferor Obligated Person from its obligations hereunder.

(d) If the Dissemination Agent has not received a Quarterly Report that
contains, at a minimum, the information in Section 5(b) of this Disclosure Agreement by 12:00
noon on the first (1%') Business Day following each Quarterly Filing Date, the District and each
Obligated Person hereby direct the Dissemination Agent to send a notice to the Repository in
substantially the form attached as Exhibit A, with a copy to the District and each Obligated
Person. The Dissemination Agent shall file such notice no later than thirty (30) days following
the applicable Quarterly Filing Date.

6. Reporting of Listed Events.

(a) This Section 6 shall govern the giving of notices by the Issuer of the
occurrence of any of the following Listed Events with respect to the Bonds:

(1) Principal and interest payment delinquencies.

(i1) Modifications to rights of Bond holders, if material.
(ii1))  Bond calls, if material, and tender offers.

(iv)  Defeasances.

(v)  Rating changes.("

(vi)  Adverse tax opinions, the issuance by the Internal Revenue Service
of proposed or final determination of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of the Bonds, or
other material events affecting the tax status of the Bonds.

(vil)  Any unscheduled draw on the Debt Service Reserve Fund
established under the Indenture reflecting financial difficulties.

(viii) Any unscheduled draw on credit enhancements reflecting financial
difficulties.()

(1) Not applicable to the Bonds.
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(ix)  The release, substitution or sale of property securing repayment of
the Bonds, if material.?)

(x) The substitution of credit or liquidity providers or their failure to
perform.

(xi)  Non-payment related defaults, if material.

(xii)  Bankruptcy, insolvency, receivership or similar event of the Issuer
or any other Obligated Person (which is considered to occur when any of the following occur:
the appointment of a receiver, fiscal agent or similar officer for the Issuer or any other Obligated
Person in a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or
federal law in which a court or governmental authority has assumed jurisdiction over
substantially all of the assets or business of the Issuer or any other Obligated Person, or if such
jurisdiction has been assumed by leaving the existing governing body and officials or officers in
possession but subject to the supervision and orders of a court or governmental authority, or the
entry of an order confirming a plan of reorganization, arrangement or liquidation by a court or
governmental authority having supervision or jurisdiction over substantially all of the assets or
business of the Issuer or any other Obligated Person).

(xiii)) The consummation of a merger, consolidation, or acquisition
involving the Issuer or any other Obligated Person or the sale of all or substantially all of the
assets of the Issuer or any other Obligated Person, other than in the ordinary course of business,
the entry into a definitive agreement to undertake such an action or the termination of a definitive
agreement relating to any such actions, other than pursuant to its terms, if material.®)

(xiv) The appointment of a successor or additional trustee or the change
of name of the Trustee, if material.

(xv)  The incurrence of a Financial Obligation of the Obligated Person,
if material, or agreement to covenants, events of default, remedies, priority rights, or other
similar terms of a Financial Obligation of the Obligated Person, any of which affect Bond
holders, if material.

(xvi) Default, event of acceleration, termination event, modification of
terms, or other similar events under the terms of a Financial Obligation of the Obligated Person,
any of which reflect financial difficulties.

(xvii) Failure to provide any Annual Report or Audited Financial
Statement as required under this Disclosure Agreement that contains, in all material respects, the
information required to be included therein under Section 4(a) of this Disclosure Agreement.

(b) The Issuer shall give, or cause to be given, notice of the occurrence of any
of the above subsection (a) Listed Events to the Dissemination Agent in writing in sufficient time

(2) Residential sales to homebuyers in the ordinary course of business are deemed not to be material.
(3) The filing of a Current Report on Form 8-K by the Developer is not necessarily dispositive of whether the event
described in such Current Report on Form 8-K is material for purposes of this paragraph.

9
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in order to allow the Dissemination Agent to file notice of the occurrence of such Listed Event in
a timely manner not in excess of ten (10) Business Days after its occurrence, with the exception
of the Listed Event described in Section 6(a)(xvii), which notice will be given in a timely
manner. Such notice shall instruct the Dissemination Agent to report the occurrence pursuant to
subsection (d) below. Such notice shall identify the Listed Event that has occurred, include the
text of the disclosure that the Issuer desires to make, contain the written authorization of the
Issuer for the Dissemination Agent to disseminate such information, and identify the date the
Issuer desires for the Disclosure Dissemination Agent to disseminate the information (provided
that such date is not later than the tenth (10") Business Day after the occurrence of the Listed
Event).

() Each Obligated Person shall notify the Issuer of the occurrence of a Listed
Event described in subsection (a)(ix), but only to the extent not in the ordinary course of
business, and subsections (a)(xii), (xiii), (xv) or (xvi) above as to such Obligated Person within
five (5) Business Days after the occurrence of the Listed Event so as to enable the Issuer to
comply with its obligations under this Section 6.

(d) If the Dissemination Agent has been instructed by the Issuer to report the
occurrence of a Listed Event, the Dissemination Agent shall immediately file a notice of such
occurrence with each Repository.

7. Termination of Disclosure Agreement. This Disclosure Agreement shall
terminate with respect to the Bonds upon the defeasance, prior redemption or payment in full of
all of the Bonds. An Obligated Person’s obligations hereunder shall be terminated when it no
longer meets the definition of an Obligated Person, even if this Disclosure Agreement has not
terminated.

8. Prior Undertakings. Except as otherwise disclosed in the Limited Offering
Memorandum, to the Developer’s knowledge, in the previous five years it has not failed to
comply, in all material respects, with any previous undertakings in a written agreement entered
into in connection with the Rule.

9. Dissemination Agent. Upon termination of the Dissemination Agent’s services
as Dissemination Agent, whether by notice of the Issuer or the Dissemination Agent, the Issuer
agrees to appoint a successor Dissemination Agent or, alternatively, agrees to assume all
responsibilities of Dissemination Agent under this Disclosure Agreement for the benefit of the
Holders of the Bonds. If at any time there is not any other designated Dissemination Agent, the
District shall be deemed to be the Dissemination Agent. Notwithstanding any replacement or
appointment of a successor, the Issuer shall remain liable until payment in full for any and all
sums owed and payable to the Dissemination Agent hereunder. The initial Dissemination Agent
shall be Governmental Management Services — Central Florida, LLC. The acceptance of such
designation is evidenced by the execution of this Disclosure Agreement by a duly authorized
signatory of Governmental Management Services — Central Florida, LLC. Governmental
Management Services — Central Florida, LLC may terminate its role as Dissemination Agent at
any time upon delivery of thirty (30) days prior written notice to the District and each Obligated
Person.

10
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10. Amendment; Waiver. Notwithstanding any other provision of this Disclosure
Agreement, the Issuer and the Dissemination Agent may amend this Disclosure Agreement, and
any provision of this Disclosure Agreement may be waived, if such amendment or waiver is
supported by an opinion of counsel expert in federal securities laws, acceptable to the Issuer, to
the effect that such amendment or waiver would not, in and of itself, cause the undertakings
herein to violate the Rule if such amendment or waiver had been effective on the date hereof but
taking into account any subsequent change in or official interpretation of the Rule.

In the event of any amendment or waiver of a provision of this Disclosure Agreement, the
Issuer shall describe such amendment and/or waiver in the next Annual Report and shall include,
as applicable, a narrative explanation of the reason for the amendment or waiver and its impact
on the type (or, in the case of a change in accounting principles, or the presentation) of financial
information or operating data being presented by the Issuer. In addition, if the amendment
relates to the accounting principles to be followed in preparing financial statements: (i) notice of
such change shall be given in the same manner as for a Listed Event under Section 6(b); and (ii)
the Annual Report for the year in which the change is made should present a comparison (in
narrative form and also, if feasible, in quantitative form) between the financial statements as
prepared on the basis of the new accounting principles and those prepared on the basis of the
former accounting principles.

Notwithstanding the above provisions of this Section 10, no amendment to the provisions
of Section 5(b) hereof may be made without the consent of each Obligated Person, if any.

11.  Additional Information. Nothing in this Disclosure Agreement shall be deemed
to prevent the Issuer from disseminating any other information, using the means of dissemination
set forth in this Disclosure Agreement or any other means of communication, or including any
other information in any Annual Report or notice of occurrence of a Listed Event, in addition to
that which is required by this Disclosure Agreement. If the Issuer chooses to include any
information in any Annual Report or notice of occurrence of a Listed Event in addition to that
which is specifically required by this Disclosure Agreement, the Issuer shall have no obligation
under this Disclosure Agreement to update such information or include it in any future Annual
Report or notice of occurrence of a Listed Event.

12.  Default. In the event of a failure of the Issuer, the Disclosure Representative, any
Obligated Person or the Dissemination Agent to comply with any provision of this Disclosure
Agreement, the Trustee shall, at the request of any Participating Underwriter or the Beneficial
Owners of at least twenty-five percent (25%) aggregate principal amount of Outstanding Bonds
and receipt of indemnity satisfactory to the Trustee, or any Beneficial Owner of a Bond may take
such actions as may be necessary and appropriate, including seeking mandamus or specific
performance by court order, to cause the Issuer, the Disclosure Representative, any Obligated
Person or a Dissemination Agent, as the case may be, to comply with its obligations under this
Disclosure Agreement. A default under this Disclosure Agreement by any Obligated Person, the
Disclosure Representative or Dissemination Agent shall not be deemed a default by the Issuer
hereunder and no default hereunder shall be deemed an Event of Default under the Indenture,
and the sole remedy under this Disclosure Agreement in the event of any failure of the Issuer, the
Disclosure Representative, any Obligated Person, or a Dissemination Agent, to comply with this
Disclosure Agreement shall be an action to compel performance.

11
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13.  Duties of Dissemination Agent. The Dissemination Agent shall have only such
duties as are specifically set forth in this Disclosure Agreement among the District, the
Developer and such Dissemination Agent. The Dissemination Agent shall have no obligation to
notify any other party hereto of an event that may constitute a Listed Event. The District, each
Obligated Person and the Disclosure Representative covenant that they will supply, in a timely
fashion, any information reasonably requested by the Dissemination Agent that is necessary in
order for the Dissemination Agent to carry out its duties under this Disclosure Agreement. The
District, the Developer and the Disclosure Representative acknowledge and agree that the
information to be collected and disseminated by the Dissemination Agent will be provided by the
District, Obligated Person(s), the Disclosure Representative and others. The Dissemination
Agent’s duties do not include authorship or production of any materials, and the Dissemination
Agent shall have no responsibility hereunder for the content of the information provided to it by
the District, any Obligated Person or the Disclosure Representative as thereafter disseminated by
the Dissemination Agent. Any filings under this Disclosure Agreement made to the MSRB
through EMMA shall be in an EMMA Compliant Format and shall include the applicable CUSIP
number(s) for the Bonds set forth in Exhibit A hereto, to which any such filing relates.

14.  Beneficiaries. This Disclosure Agreement shall inure solely to the benefit of the
Issuer, the Developer, the Dissemination Agent, the Trustee, the Participating Underwriter and
the Owners of the Bonds (the Participating Underwriter and Owners of the Bonds being hereby
deemed express third party beneficiaries of this Disclosure Agreement), and shall create no rights
in any other person or entity.

15. Tax Roll and Budget. Upon the request of the Dissemination Agent, the Trustee
or any Bondholder, the Issuer, through its District Manager, if applicable, agrees to provide such
party with a certified copy of its most recent tax roll provided to the Orange County Tax
Collector and the Issuer’s most recent adopted budget.

16. Governing Law. The laws of the State of Florida and Federal law shall govern
this Disclosure Agreement and venue shall be any state or federal court having jurisdiction in
Orange County, Florida.

17. Counterparts. This Disclosure Agreement may be executed in several
counterparts and by PDF signature and all of which shall constitute but one and the same
instrument.

18. Trustee Cooperation. The Issuer represents that the Dissemination Agent is a
bona fide agent of the Issuer and the Issuer instructs the Trustee to deliver to the Dissemination
Agent at the expense of the Issuer, any information or reports in the possession of or readily
available to the Trustee which the Dissemination Agent requests in writing.

19. Binding Effect. This Disclosure Agreement shall be binding upon each party to
this Disclosure Agreement and upon each successor and assignee of each party to this Disclosure
Agreement and shall inure to the benefit of, and be enforceable by, each party to this Disclosure
Agreement and each successor and assignee of each party to this Disclosure Agreement.
Notwithstanding the foregoing, as to any entity comprising the Developer or any assignee or
successor thereto that becomes an Obligated Person pursuant to the terms of this Disclosure
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Agreement, only successor or assignees to such parties who are, by definition, Obligated
Persons, shall be bound or benefited by this Disclosure Agreement.

[Signature Page Follows]
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IN WITNESS WHEREOF, the undersigned has executed this Disclosure Agreement as

of the date and year set forth above.

[SEAL]

ATTEST:

By:

Secretary

11005061574\ AMERICAS
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RIVERWALK COMMUNITY
DEVELOPMENT DISTRICT,
as Issuer

By:

Chairperson, Board of Supervisors

PULTE HOME COMPANY, LLC,
as Developer

By:

Name: D. Bryce Langen
Title: Vice President & Treasurer

GOVERNMENTAL MANAGEMENT
SERVICES — CENTRAL FLORIDA, LLC,
as Dissemination Agent

By:

Name:

Title:




CONSENTED TO AND AGREED TO BY:

DISTRICT MANAGER

GOVERNMENTAL MANAGEMENT
SERVICES — CENTRAL FLORIDA, LLC,
as District Manager

By:
Name:
Title:

Acknowledged and agreed to for purposes of
Sections 12, 14 and 18 only:

U.S. BANK TRUST COMPANY,
NATIONAL ASSOCIATION, as Trustee

By:
Name: Robert Hedgecock
Title: Vice President
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EXHIBIT A

FORM OF NOTICE TO REPOSITORIES OF FAILURE TO FILE [ANNUAL REPORT]
[AUDITED FINANCIAL STATEMENTS] [QUARTERLY REPORT]

Name of Issuer: Riverwalk Community Development District

Name of Bond Issue: $[PAR] original aggregate principal amount of Special
Assessment Bonds, Series 2025 (2025 Project Area)

Obligated Person(s): Riverwalk Community Development District; Pulte Home
Company, LLC;

Original Date of Issuance: , 2025

CUSIP Numbers:

NOTICE IS HEREBY GIVEN that the [Obligated Person] has not provided an [Annual
Report] [Audited Financial Statements] [Quarterly Report] with respect to the above-named
Bonds as required by [Section 3] [Section 5] of the Continuing Disclosure Agreement dated

, 2025 by and between the Issuer, the Developer and the Dissemination Agent named
therein. The [Obligated Person] has advised the undersigned that it anticipates that the [Annual
Report] [Audited Financial Statements] [Quarterly Report] will be filed by
20 :

b

Dated:
, as Dissemination Agent
By:
Name:
Title:
cc: Issuer
Obligated Person(s)
A-1
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EXHIBIT D

FORM OF SECOND SUPPLEMENTAL TRUST INDENTURE

706272977v3



SECOND SUPPLEMENTAL TRUST INDENTURE

BETWEEN

RIVERWALK COMMUNITY DEVELOPMENT DISTRICT

AND

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,
as Trustee

Dated as of March 1, 2025

Authorizing and Securing
$
RIVERWALK COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 2025
(2025 PROJECT AREA)
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THIS SECOND SUPPLEMENTAL TRUST INDENTURE (the “Second Supplemental
Indenture”), dated as of March 1, 2025 between the RIVERWALK COMMUNITY
DEVELOPMENT DISTRICT (together with its successors and assigns, the “Issuer”), a local unit
of special-purpose government organized and existing under the laws of the State of Florida, and
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, a national banking association
duly organized and existing under the laws of the United States of America and having a designated
corporate trust office in Fort Lauderdale, Florida, as trustee (said national banking association and
any bank or trust company becoming successor trustee under this Second Supplemental Indenture
being hereinafter referred to as the “Trustee™);

WHEREAS, the Issuer is a local unit of special purpose government duly organized and
existing under the provisions of the Uniform Community Development District Act of 1980,
Chapter 190, Florida Statutes, as amended (the “Act”), by Ordinance No. 2022-44 enacted by the
City Council of the City of Orlando, Florida (the “City”), which became effective on August 15,
2022; and

WHEREAS, the premises governed by the Issuer, as described more fully in the Ordinance,
consisting of approximately 404.22 acres of land (herein, the “District Lands” or “District”), are
located entirely within the incorporated area of the City; and

WHEREAS, the Issuer has been created for the purpose of delivering certain community
development services and facilities for the benefit of the District Lands; and

WHEREAS, the Issuer has determined to undertake, in one or more stages, the acquisition
and/or construction of public improvements and community facilities as set forth in the Act for the
special benefit of certain District Lands; and

WHEREAS, the Issuer has previously adopted Resolution No. 2023-11 on January 18,
2023 (the “Authorizing Resolution”), authorizing the issuance of not to exceed $148,500,000 in
aggregate principal amount of its special assessment bonds in one or more Series (the “Bonds”) to
finance a portion of the design, acquisition and construction costs of certain improvements
pursuant to the Act for the special benefit of the District Lands or portions thereof and approving
the form of and authorizing the execution and delivery of a master trust indenture and supplemental
indenture; and

WHEREAS, to the extent not constructed by the Issuer, Pulte Homes Company, LLC, a
Michigan limited liability company (together with affiliated entities, the “Developer”) is the master
developer of a residential community to be located within the District and may construct all of the
public infrastructure necessary to serve such residential community (herein, the “Development”)
which such public infrastructure is necessary to develop the Development and will benefit certain
District Lands and such public infrastructure will be constructed and/or purchased by the Issuer
with a portion of the proceeds of the herein described Series 2025 Bonds (such public infrastructure
as described on Exhibit A is herein collectively referred to as the “2025 Project”); and



WHEREAS, the Series 2025 Bonds will be secured by Series 2025 Special Assessments
(as hereinafter defined) levied on benefitting lands within the 2025 Project Area (as herein defined)
within the District; and

WHEREAS, the Issuer has determined to issue a second Series of Bonds, designated as the
Riverwalk Community Development District Special Assessment Bonds, Series 2025 (2025
Project Area) (the “Series 2025 Bonds”), pursuant to the herein defined Master Indenture and this
Second Supplemental Indenture (hereinafter sometimes collectively referred to as the
“Indenture”); and

WHEREAS, in the manner provided herein, the proceeds of the Series 2025 Bonds will be
used to provide funds for (i) the Costs of acquiring and/or constructing a portion of the 2025
Project, (ii) the funding of the Series 2025 Reserve Account, (iii) funding interest on the Series
2025 Bonds through at least May 1, 2025, and (iv) the payment of the costs of issuance of the
Series 2025 Bonds; and

WHEREAS, the Series 2025 Bonds will be secured by a pledge of Series 2025 Pledged
Revenues (as hereinafter defined) to the extent provided herein.

NOW, THEREFORE, THIS SECOND SUPPLEMENTAL INDENTURE
WITNESSETH, that to provide for the issuance of the Series 2025 Bonds, the security and
payment of the principal or Redemption Price thereof (as the case may be) and interest thereon,
the rights of the Bondholders and the performance and observance of all of the covenants contained
herein and in said Series 2025 Bonds, and for and in consideration of the mutual covenants herein
contained and of the purchase and acceptance of the Series 2025 Bonds by the Owners thereof,
from time to time, and of the acceptance by the Trustee of the trusts hereby created, and intending
to be legally bound hereby, the Issuer does hereby assign, transfer, set over and pledge to U.S.
Bank Trust Company, National Association, as Trustee, its successors in trust and its assigns
forever, and grants a lien on all of the right, title and interest of the Issuer in and to the Series 2025
Pledged Revenues as security for the payment of the principal, redemption or purchase price of (as
the case may be) and interest on the Series 2025 Bonds issued hereunder, all in the manner
hereinafter provided, and the Issuer further hereby agrees with and covenants unto the Trustee as
follows:

TO HAVE AND TO HOLD the same and any other revenues, property, contracts or
contract rights, accounts receivable, chattel paper, instruments, general intangibles or other rights
and the proceeds thereof, which may, by delivery, assignment or otherwise, be subject to the lien
created by the Indenture with respect to the Series 2025 Bonds.

IN TRUST NEVERTHELESS, for the equal and ratable benefit and security of all present
and future Owners of the Series 2025 Bonds issued and to be issued under this Second
Supplemental Indenture, without preference, priority or distinction as to lien or otherwise (except
as otherwise specifically provided in this Second Supplemental Indenture) of any one Series 2025
Bond over any other Series 2025 Bond, all as provided in the Indenture.

PROVIDED, HOWEVER, that if the Issuer, its successors or assigns, shall well and truly
pay, or cause to be paid, or make due provision for the payment of the principal or Redemption
Price of the Series 2025 Bonds issued, secured and Outstanding hereunder and the interest due or



to become due thereon, at the times and in the manner mentioned in such Series 2025 Bonds and
the Indenture, according to the true intent and meaning thereof and hereof, and the Issuer shall
well and truly keep, perform and observe all the covenants and conditions pursuant to the terms of
the Indenture to be kept, performed and observed by it, and shall pay or cause to be paid to the
Trustee all sums of money due or to become due to it in accordance with the terms and provisions
hereof, then upon such final payments this Second Supplemental Indenture and the rights hereby
granted shall cease and terminate, otherwise this Second Supplemental Indenture to be and remain
in full force and effect.

ARTICLE I
DEFINITIONS

In this Second Supplemental Indenture capitalized terms used without definition shall have
the meanings ascribed thereto in the Master Indenture and, in addition to certain terms defined in
the recitals above, the following terms shall have the meanings specified below, unless otherwise
expressly provided or unless the context otherwise requires:

“Acquisition Agreement” shall mean collectively that certain Acquisition Agreement
relating to the acquisition of the 2025 Project, by and between the Developer and the Issuer dated
March 20, 2024 and that certain Acquisition Agreement by and between the Issuer and Beachline
North Residential, LLC, dated July 19, 2023.

“Arbitrage Certificate” shall mean that certain Arbitrage Certificate, including arbitrage
rebate covenants, of the Issuer, dated the date of delivery of the Series 2025 Bonds, relating to
certain restrictions on arbitrage under the Code with respect to the Bonds.

“Assessment Resolutions” shall mean Resolution No. 2023-09, Resolution No. 2023-10,
Resolution 2023-12, and Resolution 2025-  of the Issuer adopted on January 18, 2023, January
18, 2023, March 15, 2023, and February 19, 2025, respectively, as amended and supplemented
from time to time.

“Authorized Denomination” shall mean, with respect to the Series 2025 Bonds, on the date
of issuance, in the denominations of $5,000 and any integral multiple thereof provided, however,
if any initial beneficial owner does not purchase at least $100,000 of the Series 2025 Bonds at the
time of initial delivery of the Series 2025 Bonds, such beneficial owner must either execute and
deliver to the Underwriter on the date of delivery of the Series 2025 Bonds the investor letter
substantially in the form attached hereto as Exhibit D or otherwise establish to the satisfaction of
the Underwriter that such Beneficial Owner is an “accredited investor,” as described in Rule 501(a)
under Regulation D of the Securities Act of 1933, as amended.

“Bonds” shall mean the Issuer’s Special Assessments Bonds issued pursuant to the Master
Indenture.

“Consulting Engineer” shall mean Donald W. McIntosh Associates, Inc. and its successors.

“Continuing Disclosure Agreement” shall mean the Continuing Disclosure Agreement for
the benefit of the owners of the Series 2025 Bonds, dated the date of delivery of the Series 2025



Bonds, by and among the Issuer, the dissemination agent named therein, the Developer and joined
by the other parties named therein, in connection with the issuance of the Series 2025 Bonds.

“District Manager” shall mean Governmental Management Services — Central Florida,
LLC, and its successors and assigns.

“Indenture” shall mean collectively, the Master Indenture and this Second Supplemental
Indenture.

“Interest Payment Date” shall mean May 1 and November 1 of each year, commencing
May 1, 2025, and any date principal of the Series 2025 Bonds is paid including any Quarterly
Redemption Date.

“Majority Holders” means the beneficial owners of more than fifty percent (50%) of the
Outstanding principal amount of the Series 2025 Bonds.

“Master Indenture” shall mean the Master Trust Indenture, dated as of April 1, 2024, by
and between the Issuer and the Trustee, as supplemented and amended with respect to matters
pertaining solely to the Master Indenture or the Series 2025 Bonds (as opposed to supplements or
amendments relating to any Series of Bonds other than the Series 2025 Bonds as specifically
defined in this Second Supplemental Indenture).

“Paying Agent” shall mean U.S. Bank Trust Company, National Association, and its
successors and assigns as Paying Agent hereunder.

“Prepayment” shall mean the payment by any owner of property within the 2025 Project
Area within the District of the amount of the Series 2025 Special Assessments encumbering its
property, in whole or in part, prior to its scheduled due date, including optional prepayments. The
term “Prepayment” also means any proceeds received as a result of accelerating and/or foreclosing
the Series 2025 Special Assessments or as a result of a true-up payment. “Prepayments” shall
include, without limitation, Series 2025 Prepayment Principal.

“Quarterly Redemption Date” shall mean February 1, May 1, August 1, and November 1
of any calendar year.

“Redemption Price” shall mean the principal amount of any Series 2025 Bond payable
upon redemption thereof pursuant to this Second Supplemental Indenture.

“Registrar” shall mean U.S. Bank Trust Company, National Association and its successors
and assigns as Registrar hereunder.

“Regular Record Date” shall mean the fifteenth (15™) day (whether or not a Business Day)
of the calendar month next preceding an Interest Payment Date or the date on which the principal
of the Series 2025 Bonds is to be paid including a Quarterly Redemption Date.

“Release Conditions” shall mean all of the following:

(a) all of the principal portion of the Series 2025 Special Assessments has been
assigned to residential units that have each received a certificate of occupancy; and
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(b) no Event of Default under the Master Indenture has occurred, all as evidenced
pursuant to Section 4.01(f) hereof.

“Resolution” shall mean, collectively, (i) Resolution No. 2023-11 of the Issuer adopted on
January 18, 2023, pursuant to which the Issuer authorized the issuance of not exceeding
$148,500,000 aggregate principal amount of its Bonds to finance the construction or acquisition
of public infrastructure within the District, and (ii) Resolution No. 2025-  of the Issuer adopted
on February 19, 2025, pursuant to which the Issuer authorized, among other things, the issuance
of the Series 2025 Bonds in an aggregate principal amount of $6,000,000 to finance a portion of
the acquisition of the 2025 Project, specifying the details of the Series 2025 Bonds and awarding
the Series 2025 Bonds to the purchasers of the Series 2025 Bonds subject to the parameters set
forth therein.

“Series 2025 Acquisition and Construction Account” shall mean the Account so
designated, established as a separate Account within the Acquisition and Construction Fund
pursuant to Section 4.01(a) of this Second Supplemental Indenture.

“Series 2025 Bond Redemption Account” shall mean the Series 2025 Bond Redemption
Account established as a separate Account within the Bond Redemption Fund pursuant to Section
4.01(g) of this Second Supplemental Indenture.

“Series 2025 Bonds” shall mean the $ aggregate principal amount of Riverwalk
Community Development District Special Assessment Bonds, Series 2025 (2025 Project Area), to
be issued as fully registered Bonds in accordance with the provisions of the Master Indenture and
this Second Supplemental Indenture, and secured and authorized by the Master Indenture and this
Second Supplemental Indenture.

“Series 2025 Costs of Issuance Account” shall mean the Account so designated, established
as a separate Account within the Acquisition and Construction Fund pursuant to Section 4.01(a)
of this Second Supplemental Indenture.

“Series 2025 General Redemption Subaccount” shall mean the subaccount so designated,
established as a separate subaccount under the Series 2025 Bond Redemption Account pursuant to
Section 4.01(g) of this Second Supplemental Indenture.

“Series 2025 Interest Account” shall mean the Account so designated, established as a
separate Account within the Debt Service Fund pursuant to Section 4.01(d) of this Second
Supplemental Indenture.

“Series 2025 Optional Redemption Subaccount” shall mean the subaccount so designated,
established as a separate subaccount under the Series 2025 Bond Redemption Account pursuant to
Section 4.01(g) of this Second Supplemental Indenture.

“Series 2025 Pledged Revenues” shall mean (a) all revenues received by the Issuer from
the Series 2025 Special Assessments levied and collected on the assessable lands within the 2025
Project Area within the District, including, without limitation, amounts received from any
foreclosure proceeding for the enforcement of collection of such Series 2025 Special Assessments
or from the issuance and sale of tax certificates with respect to such Series 2025 Special



Assessments, and (b) all moneys on deposit in the Funds, Accounts and subaccounts established
under the Indenture created and established with respect to or for the benefit of the Series 2025
Bonds; provided, however, that Series 2025 Pledged Revenues shall not include (A) any moneys
transferred to the Series 2025 Rebate Fund and investment earnings thereon, (B) moneys on
deposit in the Series 2025 Costs of Issuance Account of the Acquisition and Construction Fund,
and (C) special assessments levied and collected by the Issuer under Section 190.022 of the Act
for maintenance purposes or “maintenance assessments” levied and collected by the Issuer under
Section 190.021(3) of the Act (it being expressly understood that the lien and pledge of the
Indenture shall not apply to any of the moneys described in the foregoing clauses (A), (B) and (C)
of this proviso).

“Series 2025 Prepayment Principal” shall mean the portion of a Prepayment corresponding
to the principal amount of Series 2025 Special Assessments being prepaid pursuant to Section 4.05
of this Second Supplemental Indenture or as a result of an acceleration of the Series 2025 Special
Assessments pursuant to Section 170.10, Florida Statutes, if such Series 2025 Special Assessments
are being collected through a direct billing method.

“Series 2025 Prepayment Subaccount” shall mean the subaccount so designated,
established as a separate subaccount under the Series 2025 Bond Redemption Account pursuant to
Section 4.01(g) of this Second Supplemental Indenture.

“Series 2025 Principal Account” shall mean the account so designated, established as a
separate account within the Debt Service Fund pursuant to Section 4.01(c) of this Second
Supplemental Indenture.

“Series 2025 Rebate Fund” shall mean the Fund so designated, established pursuant to
Section 4.01(j) of this Second Supplemental Indenture.

“Series 2025 Reserve Account” shall mean the Series 2025 Reserve Account established
as a separate Account within the Debt Service Reserve Fund pursuant to Section 4.01(f) of this
Second Supplemental Indenture.

“Series 2025 Reserve Requirement” or “Reserve Requirement” shall mean an amount
initially equal to fifty percent (50%) of the maximum annual debt service with respect to the initial
principal amount of the Series 2025 Bonds determined on the date of issue. Upon satisfaction of
the Release Conditions, the Series 2025 Reserve Requirement shall be reduced to an amount equal
to ten percent (10%) of the maximum annual debt service with respect to the then Outstanding
principal amount of the Series 2025 Bonds. If a portion of the Series 2025 Bonds are redeemed
pursuant to Section 3.01(b)(i) or Section 3.01(b)(iii), the Reserve Requirement shall be reduced to
fifty percent (50%) of the maximum annual debt service of the Series 2025 Bonds after taking into
account such extraordinary mandatory redemption (prior to satisfaction of the Release Conditions)
or ten percent (10%) (after satisfaction of the Release Conditions) of the maximum annual debt
service of the Series 2025 Bonds after taking into account such extraordinary mandatory
redemption. Any amount in the Series 2025 Reserve Account may, upon final maturity or
redemption of all Outstanding Series 2025 Bonds be used to pay principal of and interest on the
Series 2025 Bonds at that time. The initial Series 2025 Reserve Requirement shall be equal to
$



“Series 2025 Revenue Account” shall mean the Account so designated, established as a
separate Account within the Revenue Fund pursuant to Section 4.01(b) of this Second
Supplemental Indenture.

“Series 2025 Sinking Fund Account” shall mean the Account so designated, established as
a separate Account within the Debt Service Fund pursuant to Section 4.01(e) of this Second
Supplemental Indenture.

“Series 2025 Special Assessments” shall mean the Special Assessments levied on the
assessable lands within the 2025 Project Area within District as a result of the Issuer’s acquisition
and/or construction of the 2025 Project, corresponding in amount to the debt service on the Series
2025 Bonds and designated as such in the methodology report relating thereto.

“Substantially Absorbed” means the date at least 75% of the principal portion of the Series
2025 Special Assessments have been assigned to residential units within the 2025 Project Area
within the District that have received certificates of occupancy.

“2025 Project” shall mean all of the public infrastructure deemed necessary for the
development of 329 platted residential units within the 2025 Project Area within the District
generally described on Exhibit A attached hereto.

“2025 Project Area” shall mean the area within the District whereby at least 329 units will
be subject to the Series 2025 Special Assessments.

“Underwriter” shall mean FMSbonds, Inc., the underwriter of the Series 2025 Bonds.

The words “hereof,” “herein,” “hereto,” “hereby,” and “hereunder” (except in the form of
Series 2025 Bonds), refer to the entire Indenture.
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Every “request,” “requisition,” “order,” “demand,” “application,” “notice,” “statement,”
“certificate,” ‘“consent,” or similar action hereunder by the Issuer shall, unless the form or
execution thereof is otherwise specifically provided, be in writing signed by the Chairperson or
Vice Chairperson and the Treasurer or Assistant Treasurer or the Secretary or Assistant Secretary
or Responsible Officer of the Issuer.

All words and terms importing the singular number shall, where the context requires,
import the plural number and vice versa.

[END OF ARTICLE I]



ARTICLE 11
THE SERIES 2025 BONDS

SECTION 2.01. Amounts and Terms of Series 2025 Bonds; Issue of Series 2025
Bonds. No Series 2025 Bonds may be issued under this Second Supplemental Indenture except in
accordance with the provisions of this Article and Articles II and III of the Master Indenture.

(a) The total principal amount of Series 2025 Bonds that may be issued under
this Second Supplemental Indenture is expressly limited to $ . The Series 2025 Bonds
shall be numbered consecutively from R-1 and upwards.

(b) Any and all Series 2025 Bonds shall be issued substantially in the form
attached hereto as Exhibit B, with such appropriate variations, omissions and insertions as are
permitted or required by the Indenture and with such additional changes as may be necessary or
appropriate to conform to the provisions of the Resolution. The Issuer shall issue the Series 2025
Bonds upon execution of this Second Supplemental Indenture and satisfaction of the requirements
of Section 3.01 of the Master Indenture; and the Trustee shall, at the Issuer’s request, authenticate
such Series 2025 Bonds and deliver them as specified in the request.

SECTION 2.02. Execution. The Series 2025 Bonds shall be executed by the Issuer
as set forth in the Master Indenture.

SECTION 2.03. Authentication. The Series 2025 Bonds shall be authenticated as set
forth in the Master Indenture. No Series 2025 Bond shall be valid until the certificate of
authentication shall have been duly executed by the Trustee, as provided in the Master Indenture.

SECTION 2.04. Purpose, Designation and Denominations of, and Interest Accruals
on, the Series 2025 Bonds.

(a) The Series 2025 Bonds are being issued hereunder in order to provide funds
(1) for the payment of the Costs of acquiring and/or constructing a portion of the 2025 Project, (ii)
to fund the Series 2025 Reserve Account in an amount equal to the initial Series 2025 Reserve
Requirement; (iii) funding interest on the Series 2025 Bonds through at least May 1, 2025, and
(iv) to pay the costs of issuance of the Series 2025 Bonds. The Series 2025 Bonds shall be
designated “Riverwalk Community Development District Special Assessment Bonds, Series 2025
(2025 Project Area),” and shall be issued as fully registered bonds without coupons in Authorized
Denominations.

(b) The Series 2025 Bonds shall be dated as of the date of initial delivery.
Regularly scheduled interest on the Series 2025 Bonds shall be payable on each Interest Payment
Date to maturity or prior redemption. Interest on the Series 2025 Bonds shall be payable from the
most recent Interest Payment Date next preceding the date of authentication thereof to which
interest has been paid, unless the date of authentication thereof is a May 1 or November 1 to which
interest has been paid, in which case from such date of authentication, or unless the date of
authentication thereof is prior to May 1, 2025, in which case from the date of initial delivery or
unless the date of authentication thereof is between a Record Date and the next succeeding Interest
Payment Date, in which case from such Interest Payment Date.



(c) Except as otherwise provided in Section 2.07 of this Second Supplemental
Indenture in connection with a book entry only system of registration of the Series 2025 Bonds,
the principal or Redemption Price of the Series 2025 Bonds shall be payable in lawful money of
the United States of America at the designated corporate trust office of the Paying Agent upon
presentation of such Series 2025 Bonds. Except as otherwise provided in Section 2.07 of this
Second Supplemental Indenture in connection with a book entry only system of registration of the
Series 2025 Bonds, the payment of interest on the Series 2025 Bonds shall be made on each Interest
Payment Date to the Owners of the Series 2025 Bonds by check or draft drawn on the Paying
Agent and mailed on the applicable Interest Payment Date to each Owner as such Owner appears
on the Bond Register maintained by the Registrar as of the close of business on the Regular Record
Date, at his address as it appears on the Bond Register. Any interest on any Series 2025 Bond
which is payable, but is not punctually paid or provided for on any Interest Payment Date
(hereinafter called “Defaulted Interest’) shall be paid to the Owner in whose name the Series 2025
Bond is registered at the close of business on a Special Record Date to be fixed by the Trustee,
such date to be not more than fifteen (15) nor less than ten (10) days prior to the date of proposed
payment. The Trustee shall cause notice of the proposed payment of such Defaulted Interest and
the Special Record Date therefor to be mailed, first-class, postage-prepaid, to each Owner of record
as of the fifth (5th) day prior to such mailing, at his address as it appears in the Bond Register not
less than ten (10) days prior to such Special Record Date. The foregoing notwithstanding, any
Owner of Series 2025 Bonds in an aggregate principal amount of at least $1,000,000 shall be
entitled to have interest paid by wire transfer to such Owner to the bank account number on file
with the Paying Agent, upon requesting the same in a writing received by the Paying Agent at least
fifteen (15) days prior to the relevant Record Date, which writing shall specify the bank, which
shall be a bank within the continental United States, and bank account number to which interest
payments are to be wired. Any such request for interest payments by wire transfer shall remain in
effect until rescinded or changed, in a writing delivered by the Owner to the Paying Agent, and
any such rescission or change of wire transfer instructions must be received by the Paying Agent
at least fifteen (15) days prior to the relevant Record Date.

SECTION 2.05. Details of the Series 2025 Bonds.

(a) The Series 2025 Bonds will mature on May 1 in the years and in the
principal amounts, and bear interest at the rates all set forth below, subject to the right of prior
redemption in accordance with their terms.

Year Amount Interest Rate

*
*
*

*Term Bonds

(b) Interest on the Series 2025 Bonds will be computed in all cases on the basis
of'a 360 day year of twelve 30 day months. Interest on overdue principal and, to the extent lawful,
on overdue interest will be payable at the numerical rate of interest borne by the Series 2025 Bonds
on the day before the default occurred.



SECTION 2.06. Disposition of Series 2025 Bond Proceeds. From the net proceeds
of the Series 2025 Bonds received by the Trustee in the amount of $

(a) $ derived from the net proceeds of the Series 2025 Bonds shall
be deposited in the Series 2025 Interest Account;

(b) $ derived from the net proceeds of the Series 2025 Bonds
(which is an amount equal to the initial Series 2025 Reserve Requirement) shall be deposited in
the Series 2025 Reserve Account of the Debt Service Reserve Fund;

() $ derived from the net proceeds of the Series 2025 Bonds shall
be deposited into the Series 2025 Costs of Issuance Account of the Acquisition and Construction
Fund for payment of the costs of issuing the Series 2025 Bonds; and

(d) $ representing the balance of the net proceeds of the Series
2025 Bonds shall be deposited in the Series 2025 Acquisition and Construction Account of the
Acquisition and Construction Fund which the Issuer shall cause to be applied in accordance with
Article V of the Master Indenture and the terms of the Acquisition Agreement.

SECTION 2.07. Book-Entry Form of Series 2025 Bonds. The Series 2025 Bonds
shall be issued as one fully registered bond for each maturity of Series 2025 Bonds and deposited
with The Depository Trust Company (“DTC”), New York, New York, which is responsible for
establishing and maintaining records of ownership for its participants.

As long as the Series 2025 Bonds are held in book-entry-only form, Cede & Co. shall be
considered the registered owner for all purposes hereof and in the Master Indenture. DTC shall be
responsible for maintaining a book-entry-only system for recording the ownership interest of its
participants (“Direct Participants”) and other institutions that clear through or maintain a custodial
relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”). The
Direct Participants and Indirect Participants will be responsible for maintaining records with
respect to the beneficial ownership interests of individual purchasers of the Series 2025 Bonds
(“Beneficial Owners”).

Principal and interest on the Series 2025 Bonds registered in the name of Cede & Co. prior
to and at maturity shall be payable directly to Cede & Co. in care of DTC. Disbursal of such
amounts to Direct Participants shall be the responsibility of DTC. Payments by Direct Participants
to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners
shall be the responsibility of Direct Participants and Indirect Participants and not of DTC, the
Trustee or the Issuer.

Individuals may purchase beneficial interests in Authorized Denominations in book-entry-
only form, without certificated Series 2025 Bonds, through Direct Participants and Indirect
Participants.

During the period for which Cede & Co. is registered owner of the Series 2025 Bonds, any
notices to be provided to any Beneficial Owner will be provided to Cede & Co. DTC shall be
responsible for notices to Direct Participants and Direct Participants shall be responsible for
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notices to Indirect Participants, and Direct Participants and Indirect Participants shall be
responsible for notices to Beneficial Owners.

The Issuer has previously entered into a blanket letter of representations with DTC
providing for such book-entry-only system. Such agreement may be terminated at any time by
either DTC or the Issuer in accordance with the procedures of DTC. In the event of such
termination, the Issuer shall select another securities depository and in that event, all references
herein to DTC or Cede & Co., shall be deemed to be for reference to such successor. If the Issuer
does not replace DTC, the Trustee will register and deliver to the Beneficial Owners replacement
Series 2025 Bonds in the form of fully registered Series 2025 Bonds in accordance with the
instructions from Cede & Co.

In the event DTC, any successor of DTC or the Issuer, but only in accordance with the
procedures of DTC, elects to discontinue the book-entry only system, the Trustee shall deliver
bond certificates in accordance with the instructions from DTC or its successor and after such time
Series 2025 Bonds may be exchanged for an equal aggregate principal amount of Series 2025
Bonds in other Authorized Denominations upon surrender thereof at the designated corporate trust
office of the Trustee.

SECTION 2.08. Appointment of Registrar and Paying Agent. The Issuer shall keep,
at the designated corporate trust office of the Registrar, books (the “Bond Register”) for the
registration, transfer and exchange of the Series 2025 Bonds, and hereby appoints U.S. Bank Trust
Company, National Association, as its Registrar to keep such books and make such registrations,
transfers, and exchanges as required hereby. U.S. Bank Trust Company, National Association
hereby accepts its appointment as Registrar and its duties and responsibilities as Registrar
hereunder. Registrations, transfers and exchanges shall be without charge to the Bondholder
requesting such registration, transfer or exchange, but such Bondholder shall pay any taxes or other
governmental charges on all registrations, transfers and exchanges.

The Issuer hereby appoints U.S. Bank Trust Company, National Association as Paying
Agent for the Series 2025 Bonds. U.S. Bank Trust Company, National Association hereby accepts
its appointment as Paying Agent and its duties and responsibilities as Paying Agent hereunder.

SECTION 2.09. Conditions Precedent to Issuance of the Series 2025 Bonds. In
addition to complying with the requirements set forth in the Master Indenture in connection with
the issuance of the Series 2025 Bonds, all the Series 2025 Bonds shall be executed by the Issuer
for delivery to the Trustee and thereupon shall be authenticated by the Trustee and delivered to the
Issuer or upon its order, but only upon the further receipt by the Trustee of:

(a) Certified copies of the Assessment Resolutions;

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

() A certificate of an Authorized Officer to the effect that, upon the
authentication and delivery of the Series 2025 Bonds, the Issuer will not be in default in the
performance of the terms and provisions of the Master Indenture or this Second Supplemental
Indenture.
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Receipt by the Trustee of the net proceeds from the initial sale of the Series 2025 Bonds
shall constitute conclusive evidence of the fulfillment of the conditions precedent for the issuance
of the Series 2025 Bonds set forth in this Section 2.09 to the satisfaction of the Issuer and the
Underwriter.

[END OF ARTICLE II]
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ARTICLE III
REDEMPTION OF SERIES 2025 BONDS

SECTION 3.01. Redemption Dates and Prices. The Series 2025 Bonds shall be
subject to redemption at the times and in the manner provided in Article VIII of the Master
Indenture and in this Article III. All payments of the Redemption Price of the Series 2025 Bonds
shall be made on the dates hereinafter required. Except as otherwise provided in this Section 3.01,
if less than all the Series 2025 Bonds are to be redeemed pursuant to an extraordinary mandatory
redemption, the Trustee shall select the Series 2025 Bonds or portions of the Series 2025 Bonds to
be redeemed pursuant to Section 8.04 of the Master Indenture. Partial redemptions of Series 2025
Bonds shall be made in such a manner that the remaining Series 2025 Bonds held by each
Bondholder shall be in Authorized Denominations, except for the last remaining Series 2025 Bond.

The Series 2025 Bonds are subject to redemption prior to maturity in the amounts, at the
times and in the manner provided below. All payments of the Redemption Price of the Series 2025
Bonds shall be made on the dates specified below.

(a) Optional Redemption. The Series 2025 Bonds may, at the option of the
Issuer, provided written notice hereof has been sent to the Trustee at least forty-five (45) days prior
to the redemption date (unless the Trustee will accept less than forty-five (45) days’ notice), be
called for redemption prior to maturity as a whole or in part, at any time, on or after May 1, 20XX
(less than all Series 2025 Bonds of a maturity to be selected by lot), at a Redemption Price equal
to the principal amount of Series 2025 Bonds to be redeemed, plus accrued interest from the most
recent Interest Payment Date to the redemption date from moneys on deposit in the Series 2025
Optional Redemption Subaccount of the Series 2025 Bond Redemption Account. If such optional
redemption shall be in part, the Issuer shall select such principal amount of Series 2025 Bonds to
be optionally redeemed from each maturity so that debt service on the remaining Outstanding
Series 2025 Bonds is substantially level.

(b) Extraordinary Mandatory Redemption in Whole or in Part. The Series 2025
Bonds are subject to extraordinary mandatory redemption prior to maturity by the Issuer in whole
or in part, on any date (other than in the case of clause (i) below which extraordinary mandatory
redemption in part must occur on a Quarterly Redemption Date), at a Redemption Price equal to
100% of the principal amount of the Series 2025 Bonds to be redeemed, plus interest accrued to
the redemption date, as follows:

(1) from Series 2025 Prepayment Principal deposited into the Series
2025 Prepayment Subaccount of the Series 2025 Bond Redemption Account (taking into account
the credit from the Series 2025 Reserve Account pursuant to Section 4.05 of this Second
Supplemental Indenture) following the payment in whole or in part of the Series 2025 Special
Assessments on any assessable property within the 2025 Project Area within the District in
accordance with the provisions of Section 4.05 of this Second Supplemental Indenture.

(i)  from moneys, if any, on deposit in the Series 2025 Funds, Accounts
and subaccounts in the Funds and Accounts (other than the Series 2025 Rebate Fund, the Series
2025 Costs of Issuance Account and the Series 2025 Acquisition and Construction Account)
sufficient to pay and redeem all Outstanding Series 2025 Bonds and accrued interest thereon to
the redemption date or dates in addition to all amounts owed to Persons under the Indenture.
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(i)  from any funds remaining on deposit in the Series 2025 Acquisition
and Construction Account not otherwise reserved to complete the 2025 Project (including any
amounts transferred from the Series 2025 Reserve Account) all of which have been transferred to
the Series 2025 General Redemption Subaccount of the Series 2025 Bond Redemption Account.

() Mandatory Sinking Fund Redemption. The Series 2025 Bonds maturing on
May 1, 20XX are subject to mandatory sinking fund redemption from the moneys on deposit in
the Series 2025 Sinking Fund Account on May 1 in the years and in the mandatory sinking fund
redemption amounts set forth below at a Redemption Price of 100% of their principal amount plus
accrued interest to the date of redemption.

Mandatory Sinking Fund
Year Redemption Amount

*Maturity

The Series 2025 Bonds maturing on May 1, 20XX are subject to mandatory sinking fund
redemption from the moneys on deposit in the Series 2025 Sinking Fund Account on May 1 in the
years and in the mandatory sinking fund redemption amounts set forth below at a Redemption
Price of 100% of their principal amount plus accrued interest to the date of redemption.

Mandatory Sinking Fund
Year Redemption Amount

*Maturity
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The Series 2025 Bonds maturing on May 1, 20XX are subject to mandatory sinking fund
redemption from the moneys on deposit in the Series 2025 Sinking Fund Account on May 1 in the
years and in the mandatory sinking fund redemption amounts set forth below at a Redemption
Price of 100% of their principal amount plus accrued interest to the date of redemption.

Mandatory Sinking Fund
Year Redemption Amount

*Maturity

Upon any redemption of Series 2025 Bonds other than in accordance with scheduled
mandatory sinking fund redemptions, the District shall cause to be recalculated and delivered to
the Trustee revised mandatory sinking fund redemption amounts recalculated so as to amortize the
Outstanding principal amount of Series 2025 Bonds in substantially equal annual installments of
principal and interest (subject to rounding to Authorized Denominations of principal) over the
remaining term of the Series 2025 Bonds. The mandatory sinking fund redemption amounts as so
recalculated shall not result in an increase in the aggregate of the mandatory sinking fund
redemption amounts for all Series 2025 Bonds in any year. In the event of a redemption occurring
less than forty-five (45) days prior to a date on which a mandatory sinking fund redemption
payment is due, the foregoing recalculation shall not be made to the mandatory sinking fund
redemption amounts due in the year in which such redemption occurs, but shall be made to the
mandatory sinking fund redemption amounts for the immediately succeeding and subsequent
years.

SECTION 3.02. Notice of Redemption. When required to redeem Series 2025 Bonds
under any provision of this Second Supplemental Indenture or directed to redeem Series 2025
Bonds by the Issuer, the Trustee shall give or cause to be given to Owners of the Series 2025 Bonds
to be redeemed, notice of the redemption, as set forth in Article VIII of the Master Indenture.

[END OF ARTICLE III]
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ARTICLE IV
ESTABLISHMENT OF CERTAIN FUNDS AND ACCOUNTS;
ADDITIONAL COVENANTS OF THE ISSUER; PREPAYMENTS;
REMOVAL OF SPECIAL ASSESSMENT LIENS

SECTION 4.01. Establishment of Certain Funds and Accounts.

(a) The Trustee shall establish a separate Account within the Acquisition and
Construction Fund designated as the “Series 2025 Acquisition and Construction Account.” Net
proceeds of the Series 2025 Bonds shall be deposited into the Series 2025 Acquisition and
Construction Account in the amount set forth in Section 2.06 of this Second Supplemental
Indenture, together with any moneys transferred to the Series 2025 Acquisition and Construction
Account pursuant to the provisions of this Second Supplemental Indenture, and such moneys in
the Series 2025 Acquisition and Construction Account shall be applied by the Issuer upon
disbursement, as set forth in Section 5.01 of the Master Indenture, this Section 4.01(a), and the
Acquisition Agreement. Subject to the provisions of Section 4.01(f) hereof, any moneys remaining
in the Series 2025 Acquisition and Construction Account after the Completion Date, and after the
expenditure of all moneys remaining therein that have not been requisitioned after satisfaction of
the Release Conditions, notice of the same given to the Trustee by the District Manager, except
for any moneys reserved therein for the payment of any costs of the 2025 Project owed but not yet
requisitioned, as evidenced in a certificate from the District Engineer to the Trustee, upon which
the Trustee may conclusively rely, and the adoption of a resolution by the Issuer accepting the
2025 Project, as evidenced by a certificate from the District Manager delivered to the Trustee,
upon which the Trustee may conclusively rely, shall be transferred by the Trustee to the Series
2025 General Redemption Subaccount of the Series 2025 Bond Redemption Account. Subject to
the provisions of Section 4.01(f) hereof, the Series 2025 Acquisition and Construction Account
shall be closed upon the expenditure or transfer of all funds therein including moneys deposited
therein as a result of satisfaction of the Release Conditions. Upon presentment by the District
Manager or the Issuer to the Trustee of a properly signed requisition in substantially the form
attached hereto as Exhibit C, the Trustee shall withdraw moneys from the Series 2025 Acquisition
and Construction Account and pay such moneys to the Person such requisition so directs. Pursuant
to the Master Indenture, the Trustee shall establish a separate Account within the Acquisition and
Construction Fund designated as the “Series 2025 Costs of Issuance Account.” Net proceeds of
the Series 2025 Bonds shall be deposited into the Series 2025 Costs of Issuance Account in the
amount set forth in Section 2.06 of this Second Supplemental Indenture. Upon presentment by the
District Manager or the Issuer to the Trustee of a properly signed requisition in substantially the
form attached hereto as Exhibit C, the Trustee shall withdraw moneys from the Series 2025 Costs
of Issuance Account to pay the costs of issuing the Series 2025 Bonds. Six months after the
issuance of the Series 2025 Bonds, any moneys remaining in the Series 2025 Costs of Issuance
Account in excess of the amount requested to be disbursed by the Issuer shall be deposited into
the Series 2025 Interest Account. Any deficiency in the amount allocated to pay the cost of issuing
the Series 2025 Bonds shall be paid from excess Series 2025 Pledged Revenues on deposit in the
Series 2025 Revenue Account pursuant to paragraph SEVENTH of Section 4.02 hereof. When
there are no further moneys therein, the Series 2025 Costs of Issuance Account shall be closed.

(b) Pursuant to Section 6.03 of the Master Indenture, the Trustee shall establish
a separate Account within the Revenue Fund designated as the “Series 2025 Revenue Account.”
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Series 2025 Special Assessments (except for Prepayments of Series 2025 Special Assessments
which shall be identified as such by the Issuer to the Trustee and deposited in the Series 2025
Prepayment Subaccount) shall be deposited by the Trustee into the Series 2025 Revenue Account
which shall be applied as set forth in Section 6.03 of the Master Indenture and Section 4.02 of this
Second Supplemental Indenture.

() Pursuant to Section 6.04 of the Master Indenture, the Trustee shall establish
a separate Account within the Debt Service Fund designated as the “Series 2025 Principal
Account.” Moneys shall be deposited into the Series 2025 Principal Account as provided in
Section 6.04 of the Master Indenture and Section 4.02 of this Second Supplemental Indenture, and
applied for the purposes provided therein.

(d) Pursuant to Section 6.04 of the Master Indenture, the Trustee shall establish
a separate Account within the Debt Service Fund designated as the “Series 2025 Interest Account.”
Moneys deposited into the Series 2025 Interest Account pursuant to Section 6.04 of the Master
Indenture and Sections 2.06 and 4.02 of this Second Supplemental Indenture, shall be applied for
the purposes provided therein.

(e) Pursuant to Section 6.04 of the Master Indenture, the Trustee shall establish
another separate Account within the Debt Service Fund designated as the “Series 2025 Sinking
Fund Account.” Moneys shall be deposited into the Series 2025 Sinking Fund Account as
provided in Section 6.04 of the Master Indenture and Section 4.02 of this Second Supplemental
Indenture and applied for the purposes provided therein and in Section 3.01(c) of this Second
Supplemental Indenture.

® Pursuant to Section 6.05 of the Master Indenture, the Trustee shall establish
a separate Account within the Debt Service Reserve Fund designated as the “Series 2025 Reserve
Account.” Net proceeds of the Series 2025 Bonds shall be deposited into the Series 2025 Reserve
Account in the amount set forth in Section 2.06 of this Second Supplemental Indenture, and such
moneys, together with any other moneys deposited into the Series 2025 Reserve Account shall be
applied for the purposes provided therein and in this Section 4.01(f) of this Second Supplemental
Indenture.

On each March 15 and September 15 (or, if such date is not a Business Day, on the Business
Day next preceding such day), the Trustee shall determine the amount on deposit in the Series
2025 Reserve Account and transfer, prior to the Completion Date, any excess therein above the
Reserve Requirement for the Series 2025 Bonds caused by investment earnings to the Series 2025
Acquisition and Construction Account and after the Completion Date to the Series 2025 Revenue
Account.

Notwithstanding any of the foregoing, amounts on deposit in the Series 2025 Reserve
Account shall be transferred by the Trustee, in the amounts directed in writing by the Majority
Holders of the Series 2025 Bonds to the Series 2025 General Redemption Subaccount of the Series
2025 Bond Redemption Account, if as a result of the application of Article X of the Master
Indenture, the proceeds received from lands sold subject to the Series 2025 Special Assessments
and applied to redeem a portion of the Series 2025 Bonds is less than the principal amount of
Series 2025 Bonds indebtedness attributable to such lands.
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Subject to the provisions of Section 4.05 hereof, on any date the Issuer or the District
Manager, on behalf of the Issuer, receives notice that a landowner wishes to prepay its Series 2025
Special Assessments relating to the benefited property of such landowner within the District, or as
a result of a mandatory true-up payment, the Issuer shall, or cause the District Manager, on behalf
of the Issuer, to calculate the principal amount of such Prepayment taking into account a credit
against the amount of the Series 2025 Prepayment Principal due by the amount of money in the
Series 2025 Reserve Account that will be in excess of the applicable Reserve Requirement, taking
into account the proposed Prepayment. Such excess in the Series 2025 Reserve Account shall be
transferred by the Trustee to the Series 2025 Prepayment Subaccount of the Series 2025 Bond
Redemption Account, as a result of such Prepayment. The District Manager, on behalf of the
Issuer, shall make such calculation within ten (10) Business Days after receiving notice of such
Prepayment and shall instruct the Trustee in writing to transfer such amount of credit given to the
landowner from the Series 2025 Reserve Account to the Series 2025 Prepayment Subaccount of
the Series 2025 Bond Redemption Account to be used for the extraordinary mandatory redemption
of the Series 2025 Bonds in accordance with Section 3.01(b)(i) hereof. The Trustee is authorized
to make such transfers and has no duty to verify such calculations. Notwithstanding the foregoing
and as further described in the next succeeding paragraph, upon satisfaction of the Release
Conditions, the Trustee shall deposit such excess on deposit in the Series 2025 Reserve Account
as described below to the Series 2025 Acquisition and Construction Account and pay such amount
deposited in the Series 2025 Acquisition and Construction Account to the Person or Persons
designated in a requisition in the form attached hereto as Exhibit “C” that has been submitted to
Trustee, all or a portion of which remains unfunded for the payment of Costs of the 2025 Project
as further provided in Section 4.01(a) herein and applied for the purposes provided therein. Such
payment is authorized notwithstanding that the Completion Date might have been declared
provided that there are Costs of the 2025 Project that were not paid from moneys initially deposited
in the Series 2025 Acquisition and Construction Account and the Trustee has on file one or more
properly executed unfunded requisitions. In the event there are multiple unfunded requisitions on
file with the Trustee, the Trustee shall fund such requisitions in the order the Trustee has received
them (from oldest to newest). In the event that there are no unfunded requisitions on file with the
Trustee, such excess moneys transferred from the Series 2025 Reserve Account to the Series 2025
Acquisition and Construction Account shall be deposited into the Series 2025 General Redemption
Subaccount of the Series 2025 Bond Redemption Account.

Upon satisfaction of the Release Conditions, as evidenced by a written certificate of the
District Manager delivered to the Issuer and the Trustee, stating that the Release Conditions have
been satisfied and setting forth the amount of the new Series 2025 Reserve Requirement, the
Trustee shall without further direction reduce the Series 2025 Reserve Requirement to ten percent
(10%) of the maximum annual debt service of the then Outstanding principal amount of the Series
2025 Bonds as calculated by the District Manager. The excess amount in the Series 2025 Reserve
Account shall be transferred to the Series 2025 Acquisition and Construction Account. The
Trustee may conclusively rely on such written certificate of the District Manager.

In addition, in the event of an extraordinary mandatory redemption pursuant to Section
3.01(b)(ii1), the District Manager, on behalf of the Issuer, shall calculate the applicable Reserve
Requirement and communicate the same to the Trustee and the Trustee will apply any excess in
the Series 2025 Reserve Account toward such extraordinary mandatory redemption.
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(2) Pursuant to Section 6.06 of the Master Indenture, the Trustee shall establish
a separate Series Bond Redemption Account within the Bond Redemption Fund designated as the
“Series 2025 Bond Redemption Account” and within such Account, a “Series 2025 General
Redemption Subaccount,” a “Series 2025 Optional Redemption Subaccount,” and a “Series 2025
Prepayment Subaccount.” Except as otherwise provided in this Second Supplemental Indenture
regarding Prepayments or in connection with the optional redemption of the Series 2025 Bonds,
moneys to be deposited into the Series 2025 Bond Redemption Account as provided in Section
6.06 of the Master Indenture, shall be deposited to the Series 2025 General Redemption
Subaccount of the Series 2025 Bond Redemption Account.

(h) Moneys that are deposited into the Series 2025 General Redemption
Subaccount of the Series 2025 Bond Redemption Account (including all earnings on investments
held therein) shall be used to call Series 2025 Bonds for the extraordinary mandatory redemption
in whole, pursuant to Section 3.01(b)(ii) hereof or in part pursuant to Section 3.01(b)(iii) hereof.

(1) Moneys in the Series 2025 Prepayment Subaccount of the Series 2025 Bond
Redemption Account (including all earnings on investments held in such Series 2025 Prepayment
Subaccount of the Series 2025 Bond Redemption Account) shall be accumulated therein to be used
to call for redemption pursuant to Section 3.01(b)(i) hereof an amount of Series 2025 Bonds equal
to the amount of money transferred to the Series 2025 Prepayment Subaccount of the Series 2025
Bond Redemption Account for the purpose of such extraordinary mandatory redemption on the
dates and at the price provided in such Section 3.01(b)(i) hereof.

() The Issuer hereby directs the Trustee to establish a Series 2025 Rebate Fund
designated as the “Series 2025 Rebate Fund.” Moneys shall be deposited into the Series 2025
Rebate Fund, as provided in the Arbitrage Certificate and Section 4.02 SEVENTH herein and
applied for the purposes provided therein.

(k) Any moneys on deposit in the Series 2025 Optional Redemption
Subaccount shall be used to optionally redeem all or a portion of the Series 2025 Bonds pursuant
to Section 3.01(a) hereof.

SECTION 4.02. Series 2025 Revenue Account. The Trustee shall transfer from
amounts on deposit in the Series 2025 Revenue Account to the Funds and Accounts designated
below, the following amounts, at the following times and in the following order of priority:

FIRST, upon receipt but no later than the Business Day next preceding each May 1
commencing May 1, 2025, to the Series 2025 Interest Account of the Debt Service Fund,
an amount equal to the interest on the Series 2025 Bonds becoming due on the next
succeeding May 1, less any amounts on deposit in the Series 2025 Interest Account not
previously credited;

SECOND, upon receipt but no later than the Business Day next preceding each
November 1 commencing November 1, 2025, to the Series 2025 Interest Account of the
Debt Service Fund, an amount equal to the interest on the Series 2025 Bonds becoming
due on the next succeeding November 1, less any amount on deposit in the Series 2025
Interest Account not previously credited;
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THIRD, no later than the Business Day next preceding each May 1, commencing
May 1, 2026, to the Series 2025 Sinking Fund Account of the Debt Service Fund, an
amount equal to the principal amount of Series 2025 Bonds subject to sinking fund
redemption on such May 1, less any amount on deposit in the Series 2025 Sinking Fund
Account not previously credited;

FOURTH, no later than the Business Day next preceding each May 1, which is a
principal payment date for any Series 2025 Bonds, to the Series 2025 Principal Account of
the Debt Service Fund, an amount equal to the principal amount of Series 2025 Bonds
Outstanding maturing on such May 1, less any amounts on deposit in the Series 2025
Principal Account not previously credited;

FIFTH, notwithstanding the foregoing, at any time the Series 2025 Bonds are
subject to redemption on a date which is not a May 1 or November 1 Interest Payment
Date, the Trustee shall be authorized to transfer from the Series 2025 Revenue Account to
the Series 2025 Interest Account, the amount necessary to pay interest on the Series 2025
Bonds subject to redemption on such date;

SIXTH, upon receipt but no later than the Business Day next preceding each
Interest Payment Date while Series 2025 Bonds remain Outstanding, to the Series 2025
Reserve Account, an amount equal to the amount, if any, which is necessary to make the
amount on deposit therein equal to the Reserve Requirement for the Series 2025 Bonds;
and

SEVENTH, subject to the foregoing paragraphs, the balance of any moneys
remaining after making the foregoing deposits shall be deposited into the Series 2025
Costs of Issuance Account to cover any deficiencies in the amount allocated to pay the cost
of issuing the Series 2025 Bonds and next, any balance in the Series 2025 Revenue Account
shall remain on deposit in such Series 2025 Revenue Account, unless pursuant to the
Arbitrage Certificate, it is necessary to make a deposit into the Series 2025 Rebate Fund ,
in which case, the Issuer shall direct the Trustee to make such deposit thereto.

SECTION 4.03. Power to Issue Series 2025 Bonds and Create Lien. The Issuer is
duly authorized under the Act and all applicable laws of the State to issue the Series 2025 Bonds,
to execute and deliver the Indenture and to pledge the Series 2025 Pledged Revenues for the benefit
of the Series 2025 Bonds to the extent set forth herein. The Series 2025 Pledged Revenues are not
and shall not be subject to any other lien senior to or on a parity with the lien created in favor of
the Series 2025 Bonds. The Series 2025 Bonds and the provisions of the Indenture are and will be
valid and legally enforceable obligations of the Issuer in accordance with their respective terms.
The Issuer shall, at all times, to the extent permitted by law, defend, preserve and protect the pledge
created by the Indenture and all the rights of the Owners of the Series 2025 Bonds under the
Indenture against all claims and demands of all persons whomsoever.

SECTION 4.04. 2025 Project to Conform to Consulting Engineers Report. Upon the
issuance of the Series 2025 Bonds, the Issuer will promptly proceed to construct or acquire the
2025 Project, as described in Exhibit A hereto and in the Consulting Engineer’s Report relating
thereto, all pursuant to the terms and provisions of the Acquisition Agreement.
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SECTION 4.05. Prepayments; Removal of the Series 2025 Special Assessment
Liens.

(a) At any time any owner of property subject to the Series 2025 Special
Assessments may, at its option, or as a result of acceleration of the Series 2025 Special
Assessments because of non-payment thereof or as a result of true-up payment, shall require the
Issuer to reduce or release and extinguish the lien upon its property by virtue of the levy of the
Series 2025 Special Assessments by paying or causing there to be paid, to the Issuer all or a portion
of the Series 2025 Special Assessment, which shall constitute Series 2025 Prepayment Principal,
plus accrued interest to the next succeeding Quarterly Redemption Date (or the next succeeding
Quarterly Redemption Date if such Prepayment is made within forty-five (45) calendar days before
a Quarterly Redemption Date), attributable to the property subject to the Series 2025 Special
Assessment owned by such owner. In connection with such Prepayments, in the event the amount
in the Series 2025 Reserve Account will exceed the applicable Reserve Requirement as a result of
a Prepayment in accordance with this Section 4.05(a) and Section 4.01(f) hereof and the resulting
redemption of the Series 2025 Bonds in accordance with Section 3.01(b)(i) of this Second
Supplemental Indenture, the excess amount shall be transferred from the Series 2025 Reserve
Account to the Series 2025 Prepayment Subaccount of the Series 2025 Bond Redemption Account
as a credit against the Series 2025 Prepayment Principal otherwise required to be paid by the owner
of such lot or parcel, upon written instructions to the Trustee of the District Manager upon which
the Trustee may conclusively rely, on behalf of the Issuer, together with a certification stating that,
after giving effect to such transfers sufficient moneys will be on deposit in the Series 2025 Reserve
Account to equal or exceed the then Reserve Requirement for the Series 2025 Bonds and which
certificate of the District Manager will further state that, after giving effect to the proposed
redemption of Series 2025 Bonds, there will be sufficient Series 2025 Pledged Revenues to pay
the principal and interest, when due, on all Series 2025 Bonds that will remain Outstanding.

(b)  Uponreceipt of Series 2025 Prepayment Principal as described in paragraph
(a) above, subject to satisfaction of the conditions set forth therein, the Issuer shall immediately
pay the amount so received to the Trustee, and the Issuer shall take such action as is necessary to
record in the official records of the Issuer that the Series 2025 Special Assessment has been paid
in whole or in part and that such Series 2025 Special Assessment lien is thereby reduced, or
released and extinguished, as the case may be.

(c) The Trustee may conclusively rely on the Issuer’s determination of what
moneys constitute Series 2025 Prepayment Principal. The Issuer or the District Manager, on
behalf of the Issuer, shall calculate the amount available for extraordinary mandatory redemption
of the Series 2025 Bonds pursuant to Section 3.01(b)(i) hereof forty-five (45) days before each
Quarterly Redemption Date and will withdraw money from the Series 2025 Reserve Account as a
credit against the amount of Prepayment that is owed in an amount as directed by the Issuer or the
District Manager on behalf of the Issuer in accordance with Section 4.01(f) hereof and Section
4.05(a) hereof. No credit shall be given if as a result the Reserve Requirement shall be less than
is required after taking into account the proposed extraordinary mandatory redemption pursuant to
Section 3.01(b)(i) hereof. At any time such Prepayment is not in an integral multiple of $5,000,
the Trustee shall withdraw moneys from the Series 2025 Revenue Account to round-up to an
integral multiple of $5,000 and deposit such amount into the Series 2025 Prepayment Subaccount.
Notwithstanding the foregoing, the Trustee shall not be authorized to withdraw any moneys from
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the Series 2025 Revenue Account unless all of the deposits required under Section 4.02 hereof
have or can be made to the next succeeding Interest Payment Date.

[END OF ARTICLE IV]
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ARTICLE V
COVENANTS AND DESIGNATIONS OF THE ISSUER

SECTION 5.01. Collection of Series 2025 Special Assessments. Pursuant to the
terms and provisions of the Master Indenture and except as provided in the next succeeding
sentence, the Issuer shall collect the Series 2025 Special Assessments relating to the acquisition
and construction of the 2025 Project through the Uniform Method of Collection (the “Uniform
Method”) afforded by Chapter 197, Florida Statutes. Pursuant to the terms and provisions of the
Master Indenture, the Issuer shall, pursuant to the provisions of the Assessment Resolutions,
directly collect the Series 2025 Special Assessments levied in lieu of the Uniform Method with
respect to any assessable lands which have not yet been platted, unless the Trustee at the direction
of the Majority Holders directs the Issuer otherwise or the timing for using the Uniform Method
will not yet allow for using such method. In addition, and not in limitation of, the covenants
contained elsewhere in this Second Supplemental Indenture and in the Master Indenture, the Issuer
covenants to comply with the terms of the proceedings heretofore adopted with respect to the
Series 2025 Special Assessments, and to levy the Series 2025 Special Assessments in such manner
as will generate funds sufficient to pay debt service on the Series 2025 Bonds when due. All Series
2025 Special Assessments that are collected directly by the Issuer shall be due and payable by the
landowner not later than thirty (30) days prior to each Interest Payment Date.

SECTION 5.02. Continuing Disclosure. Contemporaneously with the execution and
delivery hereof, the Issuer has executed and delivered a Continuing Disclosure Agreement in order
to comply with the requirements of Rule 15¢2-12 promulgated under the Securities and Exchange
Act of 1934. The Issuer covenants and agrees to comply with the provisions of such Continuing
Disclosure Agreement applicable to it; however, as set forth therein, failure to so comply shall not
constitute and Event of Default hereunder, but shall instead be enforceable by mandamus or any
other means of specific performance.

SECTION 5.03. Investment of Funds and Accounts. The provisions of Section 7.02
of the Master Indenture shall apply to the investment and reinvestment of moneys in the Series
2025 Accounts and subaccounts therein created hereunder.

SECTION 5.04. Additional Obligations. The Issuer covenants not to issue any other
Bonds or other debt obligations secured by the Series 2025 Special Assessments. Such covenant
shall not prohibit the Issuer from issuing refunding Bonds. In addition, the Issuer covenants not to
issue any other Bonds or debt obligations for capital projects, secured by special assessments on
the land within the 2025 Project Area within the District which secure the Series 2025 Special
Assessments, until the Series 2025 Special Assessments are Substantially Absorbed. The Issuer’s
covenants described above shall not preclude the imposition of Special Assessments or other non-
ad valorem assessments on such lands in connection with other capital projects that are necessary
for health, safety or welfare reasons or to remediate a natural disaster. The Issuer, or the District
Manager, on behalf of the Issuer, shall provide the Trustee with a certification that the Series 2025
Special Assessments are Substantially Absorbed and the Trustee may conclusively rely upon such
certification and shall have no duty to verify if the Series 2025 Special Assessments are
Substantially Absorbed. Notwithstanding any provision in the Indenture to the contrary, the Issuer
may issue other Bonds or debt obligations secured by Special Assessments levied on the same
lands subject to the Series 2025 Special Assessments, at any time upon the written consent of the
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Majority Holders; or at any time without such consent if Special Assessments are levied on any
lands which are not subject to the Series 2025 Special Assessments.

SECTION 5.05. Acknowledgement Regarding Series 2025 Acquisition and
Construction Account Moneys Following an Event of Default. In accordance with the provisions
of the Indenture, the Series 2025 Bonds are payable solely from the Series 2025 Pledged Revenues.
Anything in the Indenture to the contrary notwithstanding, the Issuer hereby acknowledges that
the Series 2025 Pledged Revenues include, without limitation, all amounts on deposit in the Series
2025 Acquisition and Construction Account of the Acquisition and Construction Fund then held
by the Trustee, and upon the occurrence of an Event of Default with respect to the Series 2025
Bonds, (i) the Series 2025 Pledged Revenues may not be used by the Issuer (whether to pay costs
of the 2025 Project or otherwise) without the consent of the Majority Holders, and (ii) the Series
2025 Pledged Revenues may be used by the Trustee, at the direction or with the approval of the
Majority Holders, to pay the reasonable costs and expenses incurred in connection with the pursuit
of remedies under the Indenture. The Issuer covenants not to enter into any contract regarding the
2025 Project from and after the occurrence of an Event of Default without the written direction of
the Majority Holders.

[END OF ARTICLE V]
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ARTICLE VI
THE TRUSTEE; THE PAYING AGENT AND REGISTRAR

SECTION 6.01. Acceptance of Trust. The Trustee accepts and agrees to execute the
trusts hereby created and agrees to perform such trusts upon the terms and conditions set forth in
the Indenture. The Trustee agrees to act as Paying Agent and Registrar for the Series 2025 Bonds.

SECTION 6.02. Trustee’s Duties. The Trustee shall not be responsible in any manner
for the due execution of this Second Supplemental Indenture by the Issuer or for the recitals
contained herein (except for the certificate of authentication on the Series 2025 Bonds), all of
which are made solely by the Issuer. Nothing contained herein shall limit the rights, benefits,
privileges, protection and entitlement inuring to the Trustee under the Master Indenture.

SECTION 6.03. Brokerage Confirmations. The Issuer acknowledges that to the
extent regulations of the Comptroller of the Currency or other applicable regulatory entity grant
the Issuer the right to receive individual confirmations of security transactions at no additional
cost, as they occur, the Issuer specifically waives receipt of such confirmations to the extent
permitted by law. The Trustee will furnish the Issuer periodic cash transaction statements that
include detail for all investment transactions made by the Trustee hereunder.

[END OF ARTICLE VI]
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ARTICLE VII
MISCELLANEOUS PROVISIONS

SECTION 7.01. Interpretation of Second Supplemental Indenture. This Second
Supplemental Indenture amends and supplements the Master Indenture with respect to the Series
2025 Bonds, and all of the provisions of the Master Indenture, to the extent not inconsistent
herewith, are incorporated in this Second Supplemental Indenture by reference. To the maximum
extent possible, the Master Indenture and this Second Supplemental Indenture shall be read and
construed as one document.

SECTION 7.02. Amendments. Any amendments to this Second Supplemental
Indenture shall be made pursuant to the provisions for amendment contained in the Master
Indenture.

SECTION 7.03. Counterparts and Electronically Signed and/or Transmitted
Signatures. This Second Supplemental Indenture may be executed in counterparts, and all
counterparts together shall be construed as one document. Executed counterparts of this Second
Supplemental Indenture with signatures sent by electronic mail (i.e., in PDF format) or signed
electronically via DocuSign or other electronic means may be used in the place of original
signatures on this Second Supplemental Indenture. The parties intend to be bound by the
signatures of the electronically mailed or signed signatures and the delivery of the same shall be
effective as delivery of an original executed counterpart of this Second Supplemental Indenture.
The parties to this Second Supplemental Indenture hereby waive any defenses to the enforcement
of the terms of this Second Supplemental Indenture based on the form of the signature, and hereby
agree that such electronically mailed or signed signatures shall be conclusive proof, admissible in
judicial proceedings, of the parties’ execution of this Second Supplemental Indenture.

SECTION 7.04. Appendices and Exhibits. Any and all schedules, appendices or
exhibits referred to in and attached to this Second Supplemental Indenture are hereby incorporated
herein and made a part of this Second Supplemental Indenture for all purposes.

SECTION 7.05. Payment Dates. In any case in which an Interest Payment Date or
the maturity date of the Series 2025 Bonds or the date fixed for the redemption of any Series 2025
Bonds shall be other than a Business Day, then payment of interest, principal or Redemption Price
need not be made on such date but may be made on the next succeeding Business Day, with the
same force and effect as if made on the due date, and no interest on such payment shall accrue for
the period after such due date if payment is made on such next succeeding Business Day.

SECTION 7.06. No Rights Conferred on Others. Nothing herein contained shall
confer any right upon any Person other than the parties hereto and the Holders of the Series 2025
Bonds.

SECTION 7.07. Patriot Act Requirements of the Trustee. To help the government
fight the funding of terrorism and money laundering activities, Federal law requires all financial
institutions to obtain, verify and record information that identifies each person who opens an
account. For a non-individual person such as a business entity, a charity, a trust or other legal
entity, the Trustee will ask for documentation to verify such non-individual person’s formation
and existence as a legal entity. The Trustee may also ask to see financial statements, licenses,
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identification and authorization documents from individuals claiming authority to represent the
entity or other relevant documentation.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, Riverwalk Community Development District has caused this
Second Supplemental Trust Indenture to be executed by the Chairperson of its Board of
Supervisors and its corporate seal to be hereunto affixed and attested by the Secretary of its Board
of Supervisors and U.S. Bank Trust Company, National Association has caused this Second
Supplemental Trust Indenture to be executed by one of its authorized signatories, all as of the day
and year above written.

RIVERWALK COMMUNITY
DEVELOPMENT DISTRICT
[SEAL]
Attest:
By:
Name: Chris Wrenn
Title: Chairperson, Board of Supervisors
By:

Name: George Flint
Title: Secretary, Board of Supervisors

U.S. BANK TRUST COMPANY,
NATIONAL ASSOCIATION, as Trustee,
Paying Agent and Registrar

By:
Name: Scott A. Schuhle
Title: Vice President
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STATE OF FLORIDA )
) SS:
COUNTY OF )

The foregoing instrument was acknowledged before me by means of U physical presence
or U online notarization, this day of , 2025, by Chris Wrenn, Chairperson of
Riverwalk Community Development District (the “Issuer”), who acknowledged that he did so sign
the foregoing instrument as such officer for and on behalf of said Issuer; that the same is his free
act and deed as such officer, and the free act and deed of said Issuer; and that the seal affixed to
said instrument is the seal of said Issuer; that he appeared before me this day in person and
severally acknowledged that he, being thereunto duly authorized, signed, sealed with the seal of
said Issuer, for the uses and purposes therein set forth. He is personally known to me or produced

as identification.

Notary:
[NOTARIAL SEAL] Print Name:
NOTARY PUBLIC, STATE OF FLORIDA
My commission expires
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STATE OF FLORIDA )
) SS:
COUNTY OF ORANGE )

The foregoing instrument was acknowledged before me by means of U physical presence
or U online notarization, this day of , 2025, by George Flint, Secretary of
Riverwalk Community Development District (the “Issuer”), who acknowledged that he did so sign
the foregoing instrument as such officer for and on behalf of said Issuer; that the same is his free
act and deed as such officer, and the free act and deed of said Issuer; and that the seal affixed to
said instrument is the seal of said Issuer; that he appeared before me this day in person and
severally acknowledged that he, being thereunto duly authorized, signed, sealed with the seal of
said Issuer, for the uses and purposes therein set forth. He is personally known to me or produced

as identification.

Notary:
[NOTARIAL SEAL] Print Name:
NOTARY PUBLIC, STATE OF FLORIDA
My commission expires
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STATE OF FLORIDA )
) SS:
COUNTY OF BROWARD )

The foregoing instrument was acknowledged before me by means of U physical presence
or U online notarization, this day of , 2025, by Scott A. Schuhle, a Vice
President of U.S. Bank Trust Company, National Association, as Trustee (the “Trustee”), who
acknowledged that he did so sign said instrument as such officer for and on behalf of the Trustee;
that the same is his free act and deed as such officer, and the free act and deed of the Trustee; that
he appeared before me on this day in person and acknowledged that he, being thereunto duly
authorized, signed, for the uses and purposes therein set forth. He is personally known to me or

has produced as identification.
Notary:
[NOTARIAL SEAL] Print Name:

NOTARY PUBLIC, STATE OF
My commission expires
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EXHIBIT A
DESCRIPTION OF 2025 PROJECT

The 2025 Project includes, but is not limited to, the following improvements:

Stormwater management and control facilities, including, but not limited to, related
earthwork;

Roadway improvements;

Water and wastewater facilities;

Landscaping, irrigation in public rights-of-way and entrance features;

Hardscape;

Reclaimed water facilities;

Differential cost of undergrounding electric utilities;

On-site mitigation;

Landscape and irrigation; and

All related soft and incidental costs.



EXHIBIT B
[FORM OF SERIES 2025 BOND]

UNITED STATES OF AMERICA
STATE OF FLORIDA
COUNTY OF ORANGE
CITY OF ORLANDO
RIVERWALK COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BOND, SERIES 2025

(2025 PROJECT AREA)
Interest Rate Maturity Date Date of Original Issuance CUSIP
% May 1,
Registered Owner: Cede & Co.

Principal Amount:--

KNOW ALL PERSONS BY THESE PRESENTS that the Riverwalk Community
Development District (the “Issuer”), for value received, hereby promises to pay to the registered
owner shown above or registered assigns, on the date specified above, from the sources hereinafter
mentioned, upon presentation and surrender hereof (except while the herein defined Series 2025
Bonds are in book-entry only form such presentation shall not be required), at the designated
corporate trust office of U.S. Bank Trust Company, National Association, as paying agent (said
U.S. Bank Trust Company, National Association and/or any bank or trust company to become
successor paying agent being herein called the “Paying Agent”), the Principal Amount set forth
above (with interest thereon at the Interest Rate per annum set forth above, computed on a 360-
day year of twelve 30-day months), said principal payable on the Maturity Date stated above.
Principal of this Bond is payable at the designated corporate trust office of U.S. Bank Trust
Company, National Association, located in Fort Lauderdale, Florida, in lawful money of the
United States of America. Interest on this Bond is payable by check or draft of the Paying Agent
made payable to the registered owner and mailed on each May 1 and November 1, commencing
May 1, 2025 to the address of the registered owner as such name and address shall appear on the
registry books of the Issuer maintained by U.S. Bank Trust Company, National Association, as
registrar (said U.S. Bank Trust Company, National Association and any successor registrar being
herein called the “Registrar”) at the close of business on the first day (whether or not a Business
Day) of the calendar month next preceding an interest payment date (the “Record Date”). Such
interest shall be payable from the most recent interest payment date next preceding the date of
authentication hereof to which interest has been paid, unless the date of authentication hereof is a
May 1 or November 1 to which interest has been paid, in which case from the date of authentication
hereof, or unless such date of authentication is prior to May 1, 2025, in which case from the date
of initial delivery, or unless the date of authentication hereof is between a Record Date and the
next succeeding interest payment date, in which case from such interest payment date. Any such
interest not so punctually paid or duly provided for shall forthwith cease to be payable to the
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registered owner on such Record Date and may be paid to the person in whose name this Bond is
registered at the close of business on a Special Record Date for the payment of such defaulted
interest to be fixed by U.S. Bank Trust Company, National Association, as Trustee (said U.S. Bank
Trust Company, National Association and any successor trustee being herein called the “Trustee”),
notice whereof shall be given to Bondholders of record as of the fifth (5th) day prior to such
mailing, at their registered addresses, not less than ten (10) days prior to such Special Record Date,
or may be paid, at any time in any other lawful manner, as more fully provided in the Indenture
(defined below). Any capitalized term used in this Bond and not otherwise defined shall have the
meaning ascribed to such term in the Indenture.

THE BONDS ARE LIMITED OBLIGATIONS OF THE ISSUER PAYABLE SOLELY
FROM THE SERIES 2025 PLEDGED REVENUES PLEDGED THEREFOR UNDER THE
INDENTURE AND NEITHER THE PROPERTY, THE FULL FAITH AND CREDIT, NOR
THE TAXING POWER OF THE ISSUER, THE CITY OF ORLANDO, FLORIDA (THE
“CITY”), ORANGE COUNTY, FLORIDA (THE “COUNTY”), THE STATE OF FLORIDA
(THE “STATE”), OR ANY OTHER POLITICAL SUBDIVISION THEREOF, IS PLEDGED AS
SECURITY FOR THE PAYMENT OF THE BONDS, EXCEPT THAT THE ISSUER IS
OBLIGATED UNDER THE INDENTURE TO LEVY AND TO EVIDENCE AND CERTIFY,
OR CAUSE TO BE CERTIFIED, FOR COLLECTION, SERIES 2025 SPECIAL
ASSESSMENTS (AS DEFINED IN THE INDENTURE) TO SECURE AND PAY THE BONDS.
THE BONDS DO NOT CONSTITUTE AN INDEBTEDNESS OF THE ISSUER, THE CITY,
THE COUNTY, THE STATE, OR ANY OTHER POLITICAL SUBDIVISION THEREOF
WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISION OR
LIMITATION.

This Bond shall not be valid or become obligatory for any purpose or be entitled to any
benefit or security under the Indenture until it shall have been authenticated by execution of the
Trustee of the certificate of authentication endorsed hereon.

This Bond is one of an authorized issue of Bonds of the Riverwalk Community
Development District, a community development district duly created, organized and existing
under Chapter 190, Florida Statutes (the Uniform Community Development District Act of 1980),
as amended (the “Act”) and Ordinance No. 2022-44 of the City Council of the City of Orlando,
Florida which became effective on August 15, 2022 designated as “Riverwalk Community
Development District Special Assessment Bonds, Series 2025 (2025 Project Area)” (the “Bonds”

or the “Series 2025 Bonds”), in the aggregate principal amount of MILLION
HUNDRED THOUSAND AND 00/100 DOLLARS
$ .00) of like date, tenor and effect, except as to number, denomination, interest rate

and maturity date. The Series 2025 Bonds are being issued under authority of the laws and
Constitution of the State of Florida, including particularly the Act, to pay the costs of constructing
and/or acquiring a portion of the 2025 Project (as defined in the herein referred to Indenture). The
Series 2025 Bonds shall be issued as fully registered bonds in authorized denominations, as set
forth in the Indenture. The Bonds are issued under and secured by a Master Trust Indenture dated
as of April 1, 2024 (the “Master Indenture”), as supplemented by a Second Supplemental Trust
Indenture dated as of March 1, 2025 (the “Second Supplemental Indenture” and together with the
Master Indenture, the “Indenture”), each by and between the Issuer and the Trustee, executed



counterparts of which are on file at the designated corporate trust office of the Trustee in Fort
Lauderdale, Florida.

Reference is hereby made to the Indenture for the provisions, among others, with respect
to the custody and application of the proceeds of the Series 2025 Bonds issued under the Indenture,
the operation and application of the Debt Service Fund, the Series 2025 Reserve Account within
the Debt Service Reserve Fund and other Funds and Accounts (each as defined in the Indenture)
charged with and pledged to the payment of the principal of and the interest on the Series 2025
Bonds, the levy and the evidencing and certifying for collection, of the Series 2025 Special
Assessments, the nature and extent of the security for the Bonds, the terms and conditions on which
the Series 2025 Bonds are issued, the rights, duties and obligations of the Issuer and of the Trustee
under the Indenture, the conditions under which such Indenture may be amended without the
consent of the registered owners of the Series 2025 Bonds, the conditions under which such
Indenture may be amended with the consent of the Majority Holders of the Series 2025 Bonds
outstanding, and as to other rights and remedies of the registered owners of the Series 2025 Bonds.

The owner of this Bond shall have no right to enforce the provisions of the Indenture or to
institute action to enforce the covenants therein, or to take any action with respect to any event of
default under the Indenture or to institute, appear in or defend any suit or other proceeding with
respect thereto, except as provided in the Indenture.

It is expressly agreed by the owner of this Bond that such owner shall never have the right
to require or compel the exercise of the ad valorem taxing power of the Issuer, the City, the County,
the State or any other political subdivision thereof, or taxation in any form of any real or personal
property of the Issuer, the City, the County, the State or any other political subdivision thereof, for
the payment of the principal of and interest on this Bond or the making of any other sinking fund
and other payments provided for in the Indenture, except for the Series 2025 Special Assessments
to be assessed and levied by the Issuer as set forth in the Indenture.

By the acceptance of this Bond, the owner hereof assents to all the provisions of the
Indenture.

This Bond is payable from and secured by Series 2025 Pledged Revenues, as such term is
defined in the Indenture, all in the manner provided in the Indenture. The Indenture provides for
the levy and the evidencing and certifying, of non-ad valorem assessments in the form of the Series
2025 Special Assessments to secure and pay the Bonds.

The Series 2025 Bonds are subject to redemption prior to maturity in the amounts, at the
times and in the manner provided below. All payments of the Redemption Price of the Series 2025
Bonds shall be made on the dates specified below. Upon any redemption of Series 2025 Bonds
other than in accordance with scheduled mandatory sinking fund redemption, the Issuer shall cause
to be recalculated and delivered to the Trustee revised mandatory sinking fund redemption
amounts recalculated so as to amortize the Outstanding principal amount of Series 2025 Bonds in
substantially equal annual installments of principal and interest (subject to rounding to Authorized
Denominations of principal) over the remaining term of the Series 2025 Bonds. The mandatory
sinking fund redemption amounts as so recalculated shall not result in an increase in the aggregate
of the mandatory sinking fund redemption amounts for all Series 2025 Bonds in any year. In the



event of a redemption or purchase occurring less than forty-five (45) days prior to a date on which
a mandatory sinking fund redemption payment is due, the foregoing recalculation shall not be
made to the mandatory sinking fund redemption amounts due in the year in which such redemption
or purchase occurs, but shall be made to the mandatory sinking fund redemption amounts for the
immediately succeeding and subsequent years.

Optional Redemption

The Series 2025 Bonds may, at the option of the Issuer, provided written notice hereof has
been sent to the Trustee at least forty-five (45) days prior to the redemption date (unless the Trustee
will accept less than forty-five (45) days’ notice), be called for redemption prior to maturity as a
whole or in part, at any time, on or after May 1, 20XX (less than all Series 2025 Bonds of a maturity
to be selected by lot), at a Redemption Price equal to the principal amount of Series 2025 Bonds
to be redeemed, plus accrued interest from the most recent Interest Payment Date to the redemption
date from moneys on deposit in the Series 2025 Optional Redemption Subaccount of the Series
2025 Bond Redemption Account. If such optional redemption shall be in part, the Issuer shall
select such principal amount of Series 2025 Bonds to be optionally redeemed from each maturity
so that debt service on the remaining Outstanding Series 2025 Bonds is substantially level.

Mandatory Sinking Fund Redemption

The Series 2025 Bonds maturing on May 1, 20XX are subject to mandatory sinking fund
redemption from the moneys on deposit in the Series 2025 Sinking Fund Account on May 1 in the
years and in the mandatory sinking fund redemption amounts set forth below at a Redemption
Price of 100% of their principal amount plus accrued interest to the date of redemption. Such
principal amounts shall be reduced as specified by the Issuer by the principal amount of any Series
2025 Bonds redeemed pursuant to optional or extraordinary mandatory redemption as set forth
herein or purchased and cancelled pursuant to the provisions of the Indenture.

Mandatory Sinking Fund
Year Redemption Amount

*Maturity

The Series 2025 Bonds maturing on May 1, 20XX are subject to mandatory sinking fund
redemption from the moneys on deposit in the Series 2025 Sinking Fund Account on May 1 in the
years and in the mandatory sinking fund redemption amounts set forth below at a Redemption
Price of 100% of their principal amount plus accrued interest to the date of redemption. Such
principal amounts shall be reduced as specified by the Issuer by the principal amount of any Series



2025 Bonds redeemed pursuant to optional or extraordinary mandatory redemption as set forth
herein or purchased and cancelled pursuant to the provisions of the Indenture.

Mandatory Sinking Fund
Year Redemption Amount

*Maturity

The Series 2025 Bonds maturing on May 1, 20XX are subject to mandatory sinking fund
redemption from the moneys on deposit in the Series 2025 Sinking Fund Account on May 1 in the
years and in the mandatory sinking fund redemption amounts set forth below at a Redemption
Price of 100% of their principal amount plus accrued interest to the date of redemption. Such
principal amounts shall be reduced as specified by the Issuer by the principal amount of any Series
2025 Bonds redeemed pursuant to optional or extraordinary mandatory redemption as set forth
herein or purchased and cancelled pursuant to the provisions of the Indenture.

Mandatory Sinking Fund
Year Redemption Amount

*Maturity



Extraordinary Mandatory Redemption in Whole or in Part

The Bonds are subject to extraordinary mandatory redemption prior to maturity by the
Issuer in whole or in part on any date (other than in the case of clause (i) below which extraordinary
mandatory redemption in part must occur on a Quarterly Redemption Date), at an extraordinary
mandatory Redemption Price equal to 100% of the principal amount of the Bonds to be redeemed,
plus interest accrued to the redemption date.

(1) from Series 2025 Prepayment Principal deposited into the Series
2025 Prepayment Subaccount of the Series 2025 Bond Redemption Account (taking into account
the credit from the Series 2025 Reserve Account pursuant to Section 4.05 of the Second
Supplemental Indenture) following the payment in whole or in part of Series 2025 Special
Assessments on any assessable lands within the District in accordance with the provisions of
Section 4.05 of the Second Supplemental Indenture.

(i)  from moneys, if any, on deposit in the Series 2025 Funds, Accounts
and subaccounts in the Funds and Accounts (other than the Series 2025 Rebate Fund, the Series
2025 Costs of Issuance Account and the Series 2025 Acquisition and Construction Account)
sufficient to pay and redeem all Outstanding Series 2025 Bonds and accrued interest thereon to
the redemption date or dates in addition to all amounts owed to Persons under the Indenture.

(i)  from any funds remaining on deposit in the Series 2025 Acquisition
and Construction Account not otherwise reserved to complete the 2025 Project (including any
amounts transferred from the Series 2025 Reserve Account) all of which have been transferred to
the Series 2025 General Redemption Subaccount of the Series 2025 Bond Redemption Account.

Except as otherwise provided in the Indenture, if less than all of the Bonds subject to
redemption shall be called for redemption, the particular such Bonds or portions of such Bonds to
be redeemed shall be selected randomly by the Trustee, as provided in the Indenture.

Notice of each redemption of the Bonds is required to be mailed by the Trustee by first
class mail, postage prepaid, not less than thirty (30) nor more than sixty (60) days prior to the
redemption date to each Registered Owner of the Bonds to be redeemed at the address of such
Registered Owner recorded on the bond register maintained by the Registrar. On the date
designated for redemption, notice having been given and money for the payment of the
Redemption Price being held by the Trustee or the Paying Agent, all as provided in the Indenture,
the Bonds or such portions thereof so called for redemption shall become and be due and payable
at the Redemption Price provided for the redemption of such Bonds or such portions thereof on
such date, interest on such Bonds or such portions thereof so called for redemption shall cease to
accrue, such Bonds or such portions thereof so called for redemption shall cease to be entitled to
any benefit or security under the Indenture and the Owners thereof shall have no rights in respect
of such Bonds or such portions thereof so called for redemption except to receive payments of the
Redemption Price thereof so held by the Trustee or the Paying Agent. Further notice of redemption
shall be given by the Trustee to certain registered securities depositories and information services
as set forth in the Indenture, but no defect in said further notice nor any failure to give all or any
portion of such further notice shall in any manner defeat the effectiveness of a call for redemption



if notice thereof is given as above prescribed. Notwithstanding the foregoing, the Trustee is
authorized to give conditional notice of redemption as provided in the Master Indenture.

The Owner of this Bond shall have no right to enforce the provisions of the Indenture or to
institute action to enforce the covenants therein, or to take any action with respect to any Event of
Default under the Indenture, or to institute, appear in or defend any suit or other proceeding with
respect thereto, except as provided in the Indenture.

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

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

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

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

The Issuer shall keep books for the registration of the Bonds at the designated corporate
trust office of the Registrar in Fort Lauderdale, Florida. Subject to the restrictions contained in the
Indenture, the Bonds may be transferred or exchanged by the registered owner thereof in person
or by his attorney duly authorized in writing only upon the books of the Issuer kept by the Registrar
and only upon surrender thereof together with a written instrument of transfer satisfactory to the
Registrar duly executed by the registered owner or his duly authorized attorney. In all cases in
which the privilege of transferring or exchanging Bonds is exercised, the Issuer shall execute and
the Trustee shall authenticate and deliver a new Bond or Bonds in authorized form and in like
aggregate principal amount in accordance with the provisions of the Indenture. Every Bond
presented or surrendered for transfer or exchange shall be duly endorsed or accompanied by a
written instrument of transfer in form satisfactory to the Trustee, Paying Agent or the Registrar,
duly executed by the Bondholder or his attorney duly authorized in writing. Transfers and
exchanges shall be made without charge to the Bondholder, except that the Issuer or the Trustee
may require payment of a sum sufficient to cover any tax or other governmental charge that may
be imposed in connection with any transfer or exchange of Bonds.

The Issuer, the Trustee, the Paying Agent and the Registrar shall deem and treat the person
in whose name any Bond shall be registered upon the books kept by the Registrar as the absolute
owner thereof (whether or not such Bond shall be overdue) for the purpose of receiving payment



of or on account of the principal of and interest on such Bond as the same becomes due, and for
all other purposes. All such payments so made to any such registered owner or upon his order
shall be valid and effectual to satisfy and discharge the liability upon such Bond to the extent of
the sum or sums so paid, and neither the Issuer, the Trustee, the Paying Agent, nor the Registrar
shall be affected by any notice to the contrary.

It is hereby certified and recited that all acts, conditions and things required to exist, to
happen, and to be performed, precedent to and in connection with the issuance of this Bond exist,
have happened and have been performed in regular and due form and time as required by the laws
and Constitution of the State of Florida applicable thereto, including particularly the Act, and that
the issuance of this Bond, and of the issue of the Bonds of which this Bond is one, is in full
compliance with all constitutional and statutory limitations or provisions.

IN WITNESS WHEREOF, Riverwalk Community Development District has caused this
Bond to be signed by the manual signature of the Chairperson or Vice Chairperson of its Board of
Supervisors and its seal to be imprinted hereon, and attested by the manual signature of the
Secretary of its Board of Supervisors, all as of the date hereof.

RIVERWALK COMMUNITY
DEVELOPMENT DISTRICT

By:

Chairperson/Vice Chairperson
Board of Supervisors
(SEAL)

Attest:

By:

Secretary, Board of Supervisors

B-8



CERTIFICATE OF AUTHENTICATION

This Bond is one of the Bonds delivered pursuant to the within mentioned Indenture.

Date of Authentication:

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION, as Trustee

By:

Vice President



STATEMENT OF VALIDATION

This Bond is one of a series of Bonds which were validated by judgment of the Circuit
Court of the Ninth Judicial Circuit of Florida, in and for Orange County, Florida, rendered on the
28" day of April, 2023.

RIVERWALK COMMUNITY
DEVELOPMENT DISTRICT

By:

Chairperson/Vice Chairperson
Board of Supervisors
(SEAL)

Attest:

By:

Secretary, Board of Supervisors
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ABBREVIATIONS

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

TEN COM - as tenants in common
TEN ENT - as tenants by the entireties
JT TEN - as joint tenants with rights of survivorship and

not as tenants in common

UNIFORM TRANSFER MIN ACT - Custodian
(Cust) (Minor)

Under Uniform Transfer to Minors Act

(State)

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



ASSIGNMENT AND TRANSFER

FOR VALUE RECEIVED the undersigned sells, assigns and transfers unto

(please print or typewrite name and address of assignee)

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints

Attorney to transfer the within Bond on the books kept for registration thereof, with full power of
substitution in the premises.

Signature Guarantee:

NOTICE: Signature(s) must be guaranteed
by a member firm of the New York Stock
Exchange or a commercial bank or trust
company

Please insert social security or other
identifying number of Assignee.

NOTICE: The signature to this assignment
must correspond with the name of the
registered owner as it appears upon the face
of the within Bond in every particular,
without alteration or enlargement or any
change whatsoever.



EXHIBIT C
FORMS OF REQUISITIONS

RIVERWALK COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 2025
(2025 PROJECT AREA)

(Acquisition and Construction)

The undersigned, a Responsible Officer of the Riverwalk Community Development
District (the “District”) hereby submits the following requisition for disbursement under and
pursuant to the terms of the Master Trust Indenture between the District and U.S. Bank Trust
Company, National Association, as trustee (the “Trustee”), dated as of April 1, 2024, as
supplemented by that certain Second Supplemental Trust Indenture dated as of March 1, 2025
(collectively, the “Indenture”) (all capitalized terms used herein shall have the meaning ascribed
to such term in the Indenture):

(A)  Requisition Number:

(B)  Identify Acquisition Agreement, if applicable;
(C)  Name of Payee:

(D)  Amount Payable:

(E)  Purpose for which paid or incurred (refer also to specific contract if amount is due
and payable pursuant to a contract involving progress payments):

(F)  Fund or Account and subaccount, if any, from which disbursement to be made:

Series 2025 Acquisition and Construction Account of the Acquisition and
Construction Fund.

The undersigned hereby certifies that:
1. obligations in the stated amount set forth above have been incurred by the District,

2. each disbursement set forth above is a proper charge against the Series 2025
Acquisition and Construction Account;

3. each disbursement set forth above was incurred in connection with the Cost of the
2025 Project; and

4. each disbursement represents a Cost of 2025 Project which has not previously been
paid.



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

The undersigned hereby further certifies that such requisition contains no item representing
payment on account of any retained percentage which the District is at the date of such certificate
entitled to retain.

Originals or copies of the invoice(s) from the vendor of the property acquired or the services
rendered with respect to which disbursement is hereby requested are on file with the District.

RIVERWALK COMMUNITY
DEVELOPMENT DISTRICT

By:

Responsible Officer

Date:

CONSULTING ENGINEER’S APPROVAL FOR
NON-COST OF ISSUANCE REQUESTS ONLY

The undersigned Consulting Engineer hereby certifies that (A) this disbursement is for the Cost of
the 2025 Project and is consistent with (i) the Acquisition Agreement; (ii) the report of the District
Engineer, as such report shall have been amended or modified; and (iii) the plans and specifications
for the corresponding portion of the 2025 Project with respect to which such disbursement is being
made; and, further certifies that: (B) the purchase price to be paid by the District for the 2025
Project improvements to be acquired with this disbursement is no more than the lesser of (i) the
fair market value of such improvements and (ii) the actual cost of construction of such
improvements; and (C) the plans and specifications for the 2025 Project improvements have been
approved by all regulatory bodies required to approve them or such approval can reasonably be
expected to be obtained; (D) all currently required approvals and permits for the acquisition,
construction, reconstruction, installation and equipping of the portion of the 2025 Project for which
disbursement is made have been obtained from all applicable regulatory bodies; and (E) subject to
permitted retainage under the applicable contracts, the seller has paid all contractors,
subcontractors, and materialmen that have provided services or materials in connection with the
portions of the 2025 Project for which disbursement is made hereby, if an acquisition is being
made pursuant to the Acquisition Agreement.

Consulting Engineer



RIVERWALK COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 2025
(2025 PROJECT AREA)

(Costs of Issuance)

The undersigned, a Responsible Officer of the Riverwalk Community Development
District (the “District”) hereby submits the following requisition for disbursement under and
pursuant to the terms of the Master Trust Indenture between the District and U.S. Bank Trust
Company, National Association, as trustee (the “Trustee”), dated as of April 1, 2024, as
supplemented by that certain Second Supplemental Trust Indenture dated as of March 1, 2025
(collectively, the “Indenture”) (all capitalized terms used herein shall have the meaning ascribed
to such term in the Indenture):

(A)

(B)

©)

(D)

Requisition Number:

Amount Payable:

Purpose for which paid or incurred: Costs of Issuance

Fund or Account and subaccount, if any, from which disbursement to be made:

Series 2025 Costs of Issuance Account of the Acquisition and Construction Fund

The undersigned hereby certifies that:

1.

4,

this requisition is for costs of issuance payable from the Series 2025 Costs of
Issuance Account that have not previously been paid;

each disbursement set forth above is a proper charge against the Series 2025 Costs
of Issuance Account;

each disbursement set forth above was incurred in connection with the issuance of
the Series 2025 Bonds; and

each disbursement represents a cost of issuance which has not previously been paid.

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



The undersigned hereby further certifies that such requisition contains no item representing
payment on account of any retained percentage which the District is at the date of such certificate
entitled to retain.

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

RIVERWALK COMMUNITY DEVELOPMENT

DISTRICT
By:

Responsible Officer
Date:




EXHIBIT D

FORM OF INVESTOR LETTER

[Date]
FMSbonds, Inc.
20660 W. Dixie Highway
North Miami Beach, FLL 33180
Re: § Riverwalk Community Development District Special Assessment

Bonds, Series 2025 (2025 Project Area)

Ladies and Gentlemen:

The undersigned is authorized to sign this letter [on behalf of Name of Non-Individual
Investor], as the beneficial owner (the “Investor”) of § of the above-referenced Bonds [state
maturing on May 1, , bearing interest at the rate of % per annum and CUSIP #]
(herein, the “Investor Bonds™).

In connection with the purchase of the Investor Bonds by the Investor, the Investor hereby
makes the following representations upon which you may rely:

1. The Investor has authority to purchase the Investor Bonds and to execute this letter,
any other instruments and documents required to be executed by the Investor in connection with
the purchase of the Investor Bonds.

2. The Investor meets the criteria of an “accredited investor” as described in one or
more of the categories derived from Rule 501(a) under Regulation D of the Securities Act of 1933,
as amended (the “Securities Act””) summarized below, and therefore, has sufficient knowledge and
experience in financial and business matters, including purchase and ownership of municipal and
other tax-exempt obligations including those which are not rated or credit-enhanced, to be able to
evaluate the risks and merits of the investment represented by the Bonds. Please check the
appropriate box below to indicate the type of accredited investor:

u a bank, registered broker, dealer or investment adviser (or investment
adviser exempt from registration under Section 203(l) or (m) within the meaning of the
Investment Advisers Act of 1940), insurance company, registered investment company,
business development company, small business investment company; or rural business
investment company;

a an employee benefit plan, within the meaning of the Employee Retirement
Income Security Act of 1974, if a bank, insurance company, or registered investment
adviser makes the investment decisions, or if the employee benefit plan has total assets in
excess of $5 million;

d an organization described in Section 501(c)(3) of the Internal Revenue Code
of 1986, as amended, corporation, Massachusetts or similar business trust partnership, or
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limited liability company, not formed for the specific purpose of acquiring the Investor
Bonds with assets exceeding $5 million;

a a business in which all the equity owners are “accredited investors”;

a a natural person who has individual net worth, or joint net worth with the
person’s spouse or spousal equivalent, that exceeds $1 million at the time of the purchase,
excluding the value of the primary residence of such person, except that mortgage
indebtedness on the primary residence shall not be included as a liability;

a a natural person with income exceeding $200,000 in each of the two most
recent years or joint income with a spouse or spousal equivalent exceeding $300,000 for
those years and a reasonable expectation of the same income level in the current year;

a a trust with total assets in excess of $5,000,000, not formed for the specific
purpose of acquiring the Investor Bonds whose purchase is directed by a sophisticated
person;

a an entity, of a type other than those set forth above, that owns investments
in excess of $5,000,000 and that was not formed for the specific purpose of acquiring the
Investor Bonds;

a a natural person holding in good standing one or more professional
certifications or designations or credentials from a designated accredited educational
institution qualifying an individual for “accredited investor” status;

a a “family office” with at least $5,000,000 in assets under management, that
was not formed for the specific purpose of acquiring the Investor Bonds, and whose
prospective investment is directed by a person capable of evaluating the merits and risks
of the prospective investment; or

a a “family client” of a family office described in the prior bullet point whose
prospective investment is directed by that family office.

3. The Investor has been supplied with an (electronic) copy of the Preliminary Limited
Offering Memorandum dated , 2025 of the Issuer and relating to the Bonds (the
“Offering Document”) and has reviewed the Offering Document and represents that such Offering
Document has provided full and meaningful disclosure in order to make an informed decision to
invest in the Investor Bonds.
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Capitalized terms used herein and not otherwise defined have the meanings given to such
terms in the Indenture.

Very truly yours,
[Name], [Type of Entity]

By:
Name:
Title:
Date:

Or

[Name], an Individual

706274388v3



SECTION V



RESOLUTION 2025-05

A RESOLUTION OF THE BOARD OF SUPERVISORS OF THE RIVERWALK COMMUNITY
DEVELOPMENT DISTRICT RECOGNIZING SATISFACTION OF CONTRIBUTIONS FOR THE
2024 ASSESSMENTS; PROVIDING ADDITIONAL AUTHORIZATION; PROVIDING FOR
SEVERABILITY, CONFLICTS, AND AN EFFECTIVE DATE.

WHEREAS, the Riverwalk Community Development District (“District”) is a local unit of special
purpose government created and existing pursuant to Chapter 190, Florida Statutes; and

WHEREAS, Chapter 190, Florida Statutes, authorizes the District to construct, install, operate
and/or maintain systems and facilities for certain basic infrastructure, including water and sewer,
roadways, water management and utilities; and

WHEREAS, the District previously issued its $5,585,000 Special Assessment Bonds, Series 2024
(2024 Project Area) (“2024 Bonds”), in order to finance the District’s “2024 Project”; and

WHEREAS, also in connection with the issuance of the 2024 Bonds, and pursuant to Resolutions
2023-09, 2023-10, 2023-12, and 2024-02 (together, “Assessment Resolutions”), the District levied non-
ad valorem special assessments to secure the repayment of the 2024 Bonds (“2024 Assessments”); and

WHEREAS, the Supplemental Assessment Methodology for the 2024 Project Area, dated April 17,
2024, which was adopted as part of the Assessment Resolutions, recognizes a contribution obligation of
$835,000 for the 2024 Assessments (“2024 Contribution Obligation”) from the project developer, Pulte
Home Company, LLC (“Developer”); and

WHEREAS, the Developer has constructed and funded certain public infrastructure for the 2024
Project in the total amount of $14,394,002.88, as identified in the requisition dated May 1, 2024, attached
hereto as Exhibit A for which Developer has previously been compensated by the District in the amount
of $4,923,852.80 pursuant to the requisition, leaving a balance of $9,470,150.08 which is greater than the
2024 Contribution Obligation,® and, accordingly, Developer has requested that the District recognize the
satisfaction of the 2024 Contribution Obligation.

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

1. CONTRIBUTION. The District acknowledges and declares that the Developer has
contributed infrastructure and/or monies in order to satisfy the 2024 Contribution Obligation.

2. GENERAL AUTHORIZATION. The Chairman, members of the Board of Supervisors and
District staff are hereby generally authorized, upon the adoption of this Resolution, to do all acts and
things required of them by this Resolution or desirable or consistent with the requirements or intent
hereof.

! The balance of improvement value, after recognizing the 2024 Contribution Obligation, equals $8,635,150.08 and
remains eligible to be funded with future bond proceeds, if available.
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3. CONFLICTS. All District resolutions or parts thereof in conflict herewith are, to the extent
of such conflict, superseded and repealed. This Resolution is intended to supplement the Assessment
Resolutions levying the 2024 Assessments which remain in full force and effect. This Resolution and the
Assessment Resolutions levying the 2024 Assessments shall be construed to the maximum extent possible
to give full force and effect to the provisions of each resolution. All District resolutions or parts thereof in
actual conflict with this Resolution are, to the extent of such conflict, superseded and repealed.

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

5. EFFECTIVE DATE. This Resolution shall take effect immediately upon its adoption.
PASSED AND ADOPTED this day of , 2025.
ATTEST: BOARD OF SUPERVISORS OF THE

RIVERWALK COMMUNITY DEVELOPMENT DISTRICT

Secretary / Asst. Secretary By:
Its:
Exhibit A: Requisition #1 dated May 1, 2024
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Exhibit A

Requisition #1 dated May 1, 2024
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RIVERWALK COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 2024
(2024 PROJECT AREA)

(Acquisition and Construction)

The undersigned, a Responsible Officer of the Riverwalk Community Development District (the
“District”) hereby submits the following requisition for disbursement under and pursuant to the
terms of the Master Trust Indenture between the District and U.S. Bank Trust Company, National
Association, as trustee (the “Trustee™), dated as of April 1, 2024, as supplemented by that certain
First Supplemental Trust Indenture dated as of April 1, 2024 (collectively, the “Indenture”) (except
for terms defined herein, all capitalized terms used herein shall have the meaning ascribed to such
term in the Indenture):

A)
(B)

©
()

(E)

)

Requisition Number: 1

Identify Acquisition Agreement, if applicable: Acquisition Agreement by and
between the Riverwalk Community Development District and Pulte Home
Company, LLC dated March 20, 2024 (the “Acquisition Agreement”).

Name of Payee: Pulte Home Company, LLC

Amount Payable: The lesser of $14,394,002.88,! which is the total eligible cost
of the Master Roadway, Stormwater and Utility Improvements (as defined
herein), or $4,923,852.80, which is the current balance of the Construction
Account (as defined herein).

Purpose for which paid or incurred (refer also to specific contract if amount is due
and payable pursuant to a contract involving progress payments): Acquisition of
completed right-of-way, stormwater, water and sanitary sewer master
infrastructure improvements in and for the District (the “Master Roadway,
Stormwater and Utility Improvements') pursuant to the Acquisition
Agreement.

Fund or Account and subaccount, if any, from which disbursement to be made:
Series 2024 Acquisition and Construction Account of the Acquisition and
Construction Fund. (the “Construction Account”).

The undersigned hereby certifies that:

1.
2s

obligations in the stated amount set forth above have been incurred by the District,

each disbursement set forth above is a proper charge against the Construction
Account;

each disbursement set forth above was incurred in connection with the Cost of the
2024 Project; and

1 The total costs of the Master Roadway, Stormwater and Utility Improvements, paid as of February 23, 2024, are
$14,394,002.88. Any amounts still owed after payment of this requisition may be paid with proceeds from additional
monies released into the Construction Account at a future date and without further authorization from the District’s
Board of Supervisors, or from a future series of bonds.
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4. each disbursement represents a Cost of 2024 Project which has not previously been
paid.

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

The undersigned hereby further certifies that such requisition contains no item representing
payment on account of any retained percentage which the District is at the date of such certificate
entitled to retain.

Originals or copies of the invoice(s) from the vendor of the property acquired or the services
rendered with respect to which disbursement is hereby requested are on file with the District.

RIVERWALK COMMUNITY
DEVELOPMENT DIST

By: "
ﬁﬁonsible Officer s
Vice o
Date: Meq \ 2oy

CONSULTING ENGINEER’S APPROVAL FOR
NON-COST OF ISSUANCE OR NON-OPERATING COSTS REQUESTS ONLY

The undersigned Consulting Engineer hereby certifies that (A) this disbursement is for the Cost of
the 2024 Project and is consistent with (i) the Acquisition Agreement; (ii) the report of the District
Engineer, as such report shall have been amended or modified; and (iii) the plans and specifications
for the corresponding portion of the 2024 Project with respect to which such disbursement is being
made; and, further certifies that: (B) the purchase price to be paid by the District for the 2024
Project improvements to be acquired with this disbursement is no more than the lesser of (i) the
fair market value of such improvements and (ii) the actual cost of construction of such
improvements; and (C) the plans and specifications for the 2024 Project improvements have been
approved by all regulatory bodies required to approve them or such approval can reasonably be
expected to be obtained; (D) all currently required approvals and permits for the acquisition,
construction, reconstruction, installation and equipping of the portion of the 2024 Project for which
disbursement is made have been obtained from all applicable regulatory bodies; and (E) subject to
permitted retainage under the applicable contracts, the seller has paid all contractors,
subcontractors, and materialmen that have provided services or materials in connection with the
portions of the 2024 Project for which disbursey nt is ‘made hereby, if an acquisition is being
made pursuant to the Acquisition Agreement. (

\
2 T
Consulting [/:mgl eer
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frmshonds

Municipal Bond Specialists

February 12, 2025

Riverwalk Community Development District
c/o Governmental Management Services, LLC
219 E. Livingston Street

Orlando, Florida 32801

Attn: Mr. George Flint

Re:  Riverwalk CDD, Series 2025 Bonds
Dear Mr. Flint:

We are writing to provide you, as the Riverwalk Community Development District (the
"Issuer"), with certain disclosures relating to the captioned bond issue (the "Bonds"), as required
by the Municipal Securities Rulemaking Board (MSRB) Rule G-17 Disclosure, as set forth in
the amended and restated MSRB Notice 2019-20 (November 8, 2019)" (the “Notice”). We ask
that you provide this letter to the appropriate person at the Issuer.

The Issuer recognizes that FMSbonds, Inc. will serve as the underwriter (the
“Underwriter”) and not as a financial advisor or municipal advisor, in connection with the
issuance of the bonds relating to this financing (herein, the ‘Bonds™). As part of our services as
Underwriter, FMSbonds, Inc. may provide advice concerning the structure, timing, terms, and
other similar matters concerning the issuance of the Bonds. Any such advice, if given, will be
provided by FMSbonds, Inc. as Underwriter and not as your financial advisor or municipal
advisor in this transaction. The Issuer may choose to engage the services of a municipal advisor
with a fiduciary obligation to represent the Issuer’s interest in this transaction.

The specific parameters under which FMS will underwrite the Bonds will be set forth
in a Bond Resolution adopted by the Board.
Pursuant to the Notice, we are required by the MSRB to advise you that:

e MSRB Rule G-17 requires a broker to deal fairly at all times with both municipal
issuers and investors.

! Interpretive Notice Concerning the Application of MSRB Rule G-17 to underwriters and Underwriters of
Municipal Securities (effective March 31, 2021).



e The Underwriter’s primary role is to purchase the Bonds in an arm’s-length
commercial transaction with the Issuer. As such, the Underwriter has financial and
other interests that differ from those of the Issuer.

e Unlike a municipal advisor, the Underwriter does not have a fiduciary duty to the
Issuer under the federal securities laws and is, therefore, not required by federal law
to act in the best interests of the Issuer without regard to its own financial or other
interests.

e The Underwriter has a duty to purchase the Bonds from the Issuer at a fair and
reasonable price, but must balance that duty with its duty to use its best efforts to
resell the Bonds with purchases at prices that are fair and reasonable.

e The Bonds may be sold into a trust either at the time of issuance or subsequent to
issuance. In such instance FMSbonds, Inc., not in its capacity of Underwriter, may
participate in such trust arrangement by performing certain administrative roles.
Any compensation paid to FMSbonds, Inc. would not be derived from the proceeds
of the Bonds or from the revenues pledged thereunder.

The Underwriter will be compensated in accordance with the terms of a bond purchase
contract by and between the Underwriter and Issuer. Payment or receipt of the Underwriter’s
compensation will be contingent on the closing of the transaction. While this form of
compensation is customary in the municipal securities market, it presents a conflict of interest
since an Underwriter may have an incentive to recommend a transaction that is unnecessary or
to recommend that the size of a transaction be larger than is necessary. The Issuer
acknowledges no such recommendation has been made by the Underwriter.

Please note nothing in this letter is an expressed or an implied commitment by us to
provide financing or to place or purchase the Bonds. Any such commitment shall only be set
forth in a bond purchase contract or other appropriate form of agreement for the type of
transaction undertaken by you.

Further, our participation in any transaction (contemplated herein or otherwise) remains
subject to, among other things, the execution of a bond purchase contract (or other appropriate
form of agreement), further internal review and approvals, satisfactory completion of our due
diligence investigation and market conditions.

FMSbonds, Inc. is acting independently in seeking to act as Underwriter in the
transaction contemplated herein and shall not be deemed for any purpose to be acting as an
agent, joint venturer or partner of any other principal involved in the proposed financing.
FMSbonds, Inc. assumes no responsibility, express or implied, for any actions or omissions of,
or the performance of services by, the purchasers or any other brokers in connection with the
transactions contemplated herein or otherwise.

If you or any other representative of the Issuer have any questions or concerns about
these disclosures, please make those questions or concerns known immediately to the
undersigned. In addition, you should consult with your own financial, municipal, legal,



accounting, tax and other advisors, as applicable, to the extent deemed appropriate.

The MSRB requires that we seek the Issuer’s acknowledgement that it has received this
letter. We request that the person at the Issuer who has the authority to bind the Issuer (herein,
“Authorized Issuer Representative”) acknowledge this letter as soon as practicable and by
nature of such acknowledgment that such person is not a party to any conflict of interest relating
to the subject transaction. If our understanding is incorrect, please notify the undersigned
immediately.

Depending on the structure of the transaction that the Issuer decides to pursue, or if
additional actual or perceived material conflicts are identified, we may be required to send you
additional disclosures. At that time, we also will seek your acknowledgement of receipt of any
such additional disclosures.

We look forward to working with you in connection with the issuance of the Bonds, and
we appreciate the opportunity to assist you in this transaction. Thank you.

FMSbonds, Inc.

By: /)m

Name: J on/Kessier /

Title: Executive Director

RIVERWALK COMMUNITY DEVELOPMENT DISTRICT

By:




SECTION VI



EXHIBIT C
FORMS OF REQUISITIONS

RIVERWALK COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 2024
(2024 PROJECT AREA)

(Acquisition and Construction)

The undersigned, a Responsible Officer of the Riverwalk Community Development
District (the “District™) hereby submits the following requisition for disbursement under and
pursuant to the terms of the Master Trust Indenture between the District and U.S. Bank Trust
Company, National Association, as trustee (the “Trustee™), dated as of April 1, 2024, as
supplemented by that certain First Supplemental Trust Indenture dated as of April 1, 2024
(collectively, the “Indenture™) (all capitalized terms used herein shall have the meaning ascribed
to such term in the Indenture):

(A)
(B)
(&
(D)
(E)

(F)

Requisition Number: 2

Identify Acquisition Agreement, if applicable;
Name of Payee: Pulte Home Company, LLC
Amount Payabie: $5,296.75

Purpose for which paid or incurred (refer also to specific contract if amount is due
and payable pursuant to a contract involving progress payments): Reimbursement
of FR#1-4

Fund or Account and subaccount, if any, from which disbursement to be made:

Series 2024 Acquisition and Construction Account of the Acquisition and
Construction Fund.

The undersigned hereby certifies that:

1.

2.

obligations in the stated amount set forth above have been incurred by the District,

each disbursement set forth above is a proper charge against the Series 2024
Acquisition and Construction Account;

each disbursement set forth above was incurred in connection with the Cost of the
2024 Project; and

each disbursement represents a Cost of 2024 Project which has not previously been
paid.



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

The undersigned hereby further certifics that such requisition contains no item representing
payment on account of any retained percentage which the District is at the date of such certificate
entitled to retain.

Originals or copies of the invoice(s) from the vendor of the property acquired or the services
rendered with respect to which disbursement is hereby requested are on file with the District.

RIVERWALK COMMUNITY
DEVELOPMENT DI%
~— )Lr'*"
By: . _—
Kesponsible Officer

Date: ,"s' Zr-s_-'_ §

CONSULTING ENGINEER’S APPROVAL FOR
NON-COST OF ISSUANCE OR NON-OPERATING COSTS REQUESTS ONLY

The undersigned Consulting Engineer hereby certifies that (A) this disbursement is for the Cost of
the 2024 Project and is consistent with (i) the Acquisition Agreement; (ii) the report of the District
Engineer, as such report shall have been amended or modified; and (iii) the plans and specifications
for the corresponding portion of the 2024 Project with respect to which such disbursement is being
made; and, further certifies that: (B) the purchase price to be paid by the District for the 2024
Project improvements to be acquired with this disbursement is no more than the lesser of (i) the
fair market value of such improvements and (ii) the actual cost of construction of such
improvements; and (C) the plans and specifications for the 2024 Project improvements have been
approved by all regulatory bodies required to approve them or such approval can reasonably be
expected to be obtained; (D) ali currently required approvals and permits for the acquisition,
construction, reconstruction, installation and equipping of the portion of the 2024 Project for which
disbursement is made have been obtained from all applicable regulatory bodics; and (E) subject to
permitted retainage under the applicable contracts, the seller has paid all contractors,

subcontractors, and materialmen that have provided services or materials in connection with the
portions of the 2024 Project for which disburs s made hereby, if an acquisition is being
made pursuant to the Acquisition Agreement

Consultin rineer

Cc-2



Riverwalk
Community Development District

Funding Request #031-1
Bill to: PulteGroup November 29,2023

Capital Projects

Construction
Payee FY24
1 Donald W Mcintosh Associates Inc.
Invoice # 44966 - Construction Engineering for Oct 2023 $ 1,192.50
2 Kutak Rock LLP
Invoice # 3311502 - Construction Legal Services for Oct 2023  § 162.00
$ 1,354.50

Total: $ 1,354.50

Please make check payable to:

Riverwalk Community Development District

6200 Lee Vista Blvd, Suite 300

Ortando, FL 32822

The undersigned hereby further certifies that the invoices listed are costs of the

project whi/7

Respongible Officer




Donald W Mcintosh Associates Inc.

2200 Park Avenue North
Winter Park, FL 32789-2355
{407) 644-4068
Riverwalk Community Development District Invoice number 44966
6200 Lee Vista Boulevard, Suite 300 Date 111712023
Orlando, FL 32822
Project 22618 Riverwalk CDD
For Period Through November 03, 2023
Invoice Summary
Current
Description Billed
Capital infrastructure consultation 1,192.50
Reimbursable Expenses - Capital infrastructure 0.00
Total 1,192,50
Professional Fee Detail
Billed
Hours Rate Amount
Engineering Department Director 450 265.00 1,192.50
Invoice total 1,192.50
Riverwalk Community Devaiopment District Invoice number 44966 [nvoice date 11/17/2023

Page 1 of 2



Rivgrwalk Community Development District Invoice number 449686

Project 22618 Riverwalk COD Date 1111772023
i i il
22618 Riverwalk CDD
002 Capital infrastructure consultation Phase Status: Active
Billing Cutoff: 11/03/2023
Date Units Rate [ Amount ]
Labor WIP Status: Billable

Engineering Department Director
John T. Townsend

Time Per Contract 101212023 1.00 265.00 265.00
review transfer documents for utiliies on Phases 1C and Econ Phase 28 to CDD from Fulte
Time Per Contract 10/16/2023 1.00 265.00 265.00
Ulility transfer documentdas for Phases 1C and Econ Phase 28
Tirne Per Contract 10/25/2023 1.50 265.00 397.50
preparation of Phase 1C and Econ 2B ulility infrastructure transfer documents to CDD
Time Per Contract 11/02/2023 100 265.00 265.00
Drepare infrastructure bond transfar documents for Phase 1A o
Subtotal 4.50 1,192.50
Labor total a50 1,192.50 '
999 Reimbursable Expenses - Capital infrastructure Phase Stalus: Active
Billing Cutoff: 11/03/2023
[ Date Units | Rate | Amount |
WIP Status:
Subtotal 0.00
total 0.00
Riverwaik Community Development District Invoice number 44966 Invoice date 11/17/2023
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KUTAK ROCK LLP

TALLAHASSEE, FLORIDA
Telephone 404-222-4600
Facsimile 404-222-4654

Federal 1D 47-0597598

November 20, 2023

Riverwalk CDD

Check Remit To:
Kutak Rock LLP

PO Box 30057

Omaha, NE 68103-1157

ACH/Wire Transfer Remit To:

ABA #104000016

First National Bank of Omaha

Kutak Rock LLP

A/C # 24690470

Reference: Invoice No. 3311502

Client Matter No. 28723-3

Notification Email: eftgroup@kutakrock.com

c/o Governmental Management Services-Central Florida, LLC

219 East Livingston Street
Orlando, FL 32801

Invoice No. 3311502
28723-3

Re: Construction

For Professional Legal Services Rendered

10/04/23 R. Dugan 0.20
10/27/23 R. Dugan 0.10
10/30/23 R. Dugan 0.30
TOTAL HOURS 0.60

TOTAL FOR SERVICES RENDERED

TOTAL CURRENT AMOUNT DUE

54.00

27.00

81.00

Correspondence regarding bills of
sale to county for utility
improvements

Correspondence with district
engineer regarding roadway and
drainage improvement acquisition
Correspondence with district
engineer regarding roadway and
stormwater  acquisition,  review
engineer's report

$162.00

$162.00

PRIVILEGED AND CONFIDENTIAL
ATTORNEY-CLIENT COMMUNICATION AND/OR WORK PRODUCT



Riverwalk
Community Development District

Funding Request #2
Bill to: PulteGroup January 25,2024

Capital Projects

Construction
Payee FY24
1 Donald W Mcintosh Associates Inc.
Invoice # 45084 - Capital Infrastructure Consultation for Dec 2023  § 440.00
Invoice # 45196 - Capital Infrastructure Consultation for Dec 2023  § 265.00
2 Kutak Rock LLP
Invoice # 3340839 - Construction Legal Services for December 2023 $ 468.00
Invoice # 3327999 - Construction Legal Services for November 2023 $ 737.00
$ 191000
Total: $ 1,910.00

Please make check payable to:

Riverwalk Community Development District

6200 Lee Vista Blvd, Suite 300

Orlando, FL32822

The undersigned hereby further certifies that the invoices listed are costs of the

project which rﬁe ot previously been paid.
f g A

Responsible Officer




Donald W Mcintosh Assoclates Inc.
2200 Park Avenue North
Winter Park, FL 32789-2355
(407) 644-4068

Riverwalk Community Development District Invoice number 45084
6200 Lee Vista Boulevard, Suite 300 Date 12/15/2023
Orlando, FL 32822

Project 22618 Riverwalk COD
For Period Through December 01, 2023

Invoice Summary

Cuirent
Description Billed

Capital infrastructure consultation 440,00
Reimbursable Expenses - Capital infrastructure 0.00

Total 440.00
Professional Fee Detail

Billed
Hours Rate Amount

Engineering Department Director 1.50 265.00 397.50
Project Manager Assistant 0.50 85.00 42.50
_—

Professional Fee Detail subtotal 2.00 440.00

.
Invoice total 440.00
_——_:__—-—

RECEIVED 12/20/23

Riverwalk Community Development District Invoice number 45084 Invoice date 12/15/2023
Paoa 1 nf 2



Riverealk Community Development District
Project 22613 Riverwulk CDD

Invaice number 45084
Date 121452023
22618 Riverwaik CDD
002 Capita) infrastructure consultation Phase Status: Active
Billing Cutof: 12/01/2023
Labor WIP Status: Billable
Engineering Department Director
John T. Townsend
Time Per Contract 111612023 1.50 265.00 397.50
Goordination with fegal and teamon infrastructure fransfer documents for Phase 1A and 1C.
Subtotal 1.50 387.50
Praject Manager Assistant
Barbra M. Demmer
Time Per Contract 11/21/2023 0.50 85.00 42.50
Misc admin/coord of utility acquisition documents,
Subtotal 0,60 42.50 -
Laber total 2.00 440.00 =

999 Reimbursable Expenses - Capital infrastructure

Phase Status: Active
Billing Cutoff; 12/01/2023
WIP Status:
Subtotal 0.00
total 0.00 o
Riverwalk Community Development Districy tnvoice number 45084

Invoice date 1211512023
Pane 2 nf 2



Donald W Mcintosh Associates Inc.

2200 Park Avenue North
Winter Park, FL 32789-2355
(407) 644-4068
Riverwalk Community Development District Invoice number 45196
6200 Lee Vista Boulevard, Suite 300 Date 011272024

Orlando, FL 32822
Project 22618 Riverwalk CDD
For Period Through Decernber 31, 2023

Invoice Summary

Current
Description Billed
Capital infrastructure consultation 265.00
Reimbursable Expenses - Capital infrastructure 0.00
Total 265.00

Professionat Fee Deail
Billed
Hours Rate Amount
Engineering Department Director 1.00 265.00 265.00
Invoice total 265.00

RECEIVED
JAN 19 2023

Riverwalk Community Development District Invoice number 45196 Invgice date 01/12/2024

Page 1 of 2



Rivefrwalk Community Development District Invoice number 45196
Date 01/12/2024

Project 22818 Riverwalk CDD

22618 Riverwalk CDD

002 Capital infrastructure consultation Phase Status: Active

Bllling Cutoff: 12/31/2023

Date ‘_Unm; Rate Amount
Labor WIP Status: Billable N
Engineering Department Director
John T. Townsend
Time Per Contract 12/06/2023 1.00 265.00 265.00
review infrastructure transfer documentation for Kutek Rock

Subtotal 1.00 265.00
Labor total 1.00 285.00

999 Reimbursahle Expenses - Capital infrastructure Phase Status: Active

Billing Gutoff: 12/31/2023

| Date Units |  Rate Amount
WIP Status.
Subtotal 0.00
total 0.00
Riverwalk Community Development District Invoice number 45196 Invoice date 01/12/2024
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KUTAK ROCK LLP

TALLAHASSEE, FLORIDA
Telephone 404-222-4600
Facsimile 404-222-4654

Federal ID 47-0597598

January 23, 2024

Riverwalk CDD

Check Remit To:
Kutak Rock LLP

PO Box 30057

Omaha, NE 68103-1157

ACH/Wire Transfer Remit To:

ABA #104000016

First National Bank of Omaha

Kutak Rock LLP

A/C # 24690470

Reference: Invoice No. 3340839

Client Matter No. 28723-3

Notification Email: eftgroup@kutakrock.com

c/o Governmental Management Services-Central Florida, LLC

219 East Livingston Street
Orlando, FL 32801

Invoice No. 3340839
28723-3

Re: Construction

For Professional Legal Services Rendered

12/01/23 R. Dugan 1.00 270.00
12/01/23 T. Mackie 0.60 198.00
TOTAL HOURS 1.60

TOTAL FOR SERVICES RENDERED

TOTAL CURRENT AMOUNT DUE

UNPAID INVOICES:

November 20, 2023 Invoice No. 3311502
December 22, 2023 Invoice No. 3327999
TOTAL DUE

Prepare deed for roadway and
stormwater tracts; correspondence
regarding same

Review acquisition documents and
conference with Dugan regarding
stormwater tract acquisition

$468.00

$468.00

162.00
737.00

$1.367.00

PRIVILEGED AND CONFIDENTIAL
ATTORNEY-CLIENT COMMUNICATION ANDYOR WORK PROCDUCT



KUTAK ROCK LLP Check Remit To:

Kutak Rock LLP
TALLAHASSEE, FLORIDA PO Box 30057
Telephone 404-222-4600 Omaha, NE 68103-1157

Facsimile 404-222-4654
ACH/Wire Transfer Remit To:

Federal 1D 47-0597598 ABA #104000016
First National Bank of Omaha

December 22, 2023 Kutak Rock LLP
A/C # 24690470

Reference: Invoice No. 3327999
Client Matter No. 28723-3
Notification Email: eftigroup@kutakrock.com

Riverwalk CDD

c/o Governmental Management Services-Central Flortda, LLC

219 East Livingston Street

Orlando, FL 32801 Invoice No. 3327999
28723-3

Re: Construction

For Professional Legal Services Rendered

11/03/23 R. Dugan 0.10 27.00 Correspondence with district staff
regarding utility acquisition
documents

11/03/23 T. Mackie 0.20 66.00 Conference regarding acquisition
status

11/08/23 R. Dugan 0.50 135.00 Prepare stormwater pond

conveyance documents; telephone
conference and  correspondence
regarding same

11/15/23 R. Dugan 0.30 81.00 Prepare acquisition documents for
roadway and utility improvements

11/21/23 R. Dugan 0.40 108.00 Telephone conference and
correspondence with district

engineer regarding utility acquisition
documentation

11/21/23 D. Wilbourn 1.00 160.00 Update and compile  utility
acquisition documents

11/22/23 D. Wilbourn 1.00 160.00 Compile finalized utility acquisition
documents

TOTAL HOURS 3.50

PRIVILEGED AND CONFIDENTIAL
ATTORNEY-CLIENT COMMUNICATION AND/OR WORK PRODUCT



KUTAK ROCK LLP
Riverwalk CDD
December 22, 2023
Client Matter No. 28723-3
Invoice No. 3327999

Page 2
TOTAL FOR SERVICES RENDERED $737.00
TOTAL CURRENT AMOUNT DUE $737.00

PRIVILEGED AND CONFIDENTIAL
ATTORNEY-CLIENT COMMUNICATION AND/OR WORK PRODUCT



Riverwalk
Community Development District

Funding Request # 3
Bill to: PulteGroup March 4,2024

Capital Projects

Construction
Payee FYZ4
1 Kutak Rock LLP
Invoice # 3355617 - Construction Legal Services for January 2024 $ 261.00
$ 261.00
Total: $ 261.00

Please make check payable to:

Riverwalk Community Development District
6200 Lee Vista Blvd, Suite 300
Orlando, FL 32822

The undersigned
project whigh h

by further certifies that the invoices listed are costs of the
ot previously been paid.

Responsible Officer



KUTAK ROCK LLP Check Remit To:
Kutak Rock LLP
TALLAHASSEE, FLORIDA PO Box 30057

Telephone 404-222-4600 Omaha, NE 68103-1157
Facsimile 404-222-4654

ACH/Wire Transfer Remit To:

Federal ID 47-0597598 ABA #104000016
First National Bank of Omaha

February 29, 2024 Kutak Rock LLP
ASC # 24690470

Reference: Invoice No. 3355617
Client Matter No. 28723-3
Notification Email: eftgroup@kutakrock.com

Riverwalk CDD

c/o Governmental Management Services-Central Florida, LLC

219 East Livingston Street

Orlando, FL 32801 Invoice No. 3355617
28723-3

Re: Construction

For Professional Legal Services Rendered

01/09/24 R. Dugan 0.20 57.00 Correspondence regarding
construction status

01/09/24 T. Mackie 0.30 102.00 Review correspondence from Dugan
and Townsend

01/10/24 T. Mackie 0.30 102.00 Review updated bills of sale;

conference with District Engineer

TOTAL HOURS 0.80

PRIVILEGED AND CONFIDENTIAL
ATTORNEY.CLIENT COMMUNICATION AND/OR WORK PRODUCT



KUTAK ROCK LLP
Riverwalk CDD
February 29, 2024
Client Matter No. 28723-3
Invoice No. 3355617

Page 2
TOTAL FOR SERVICES RENDERED $261.00
TOTAL CURRENT AMOUNT DUE $261.00

UNPAID INVOICES:

November 20, 2023 Invoice No. 3311502 162.00
December 22, 2023 Invoice No. 3327999 737.00
January 23, 2024 Invoice No. 3340839 468.00
TOTAL DUE $1.628.00

PRIVILEGED AND CONFIDENTIAL
ATTORNEY-CLIENT COMMUNICATION AND/OR WORK PRODUCT



Riverwalk
Community Development District

Funding Request # 4
Bill to: PulteGroup March 27,2024

Capital Projects

Construction
Payee FYZ24
1 Donald W Mcintosh Associates Inc.
invoice # 45431 - Capital Infrastructure Consultation for Feb 2024  § 1,771.25
$ 1,771.25
Total: $ 1,771.25

Please make check payable to:

Riverwalk Community Development District
6200 Lee Vista Blvd, Suite 300
Orlando, FL 32822

The undersigned hepeby further certifies that the invoices listed are costs of the

project whichjav previously been paid.

ResponsibFe#IOfficer



Donald W Mcintosh Associates Ing.

1950 Summit Park Drive
6th Floor
Orfando, FL 32810
(407) 644-4068
Riverwalk Community Development District Invoice number 45431
6200 Lee Vista Boulevard, Suite 300 Date 03/15/2024
Orlando, FL 32822
Project 22618 Riverwalk CDD
For Period Through March 01, 2024
Invoice Summary
Current
Description - Billed
Capital infrastructure consuitation 1,771.25
Reimbursable Expenses - Capital infrastructure 0.00
Total 1,771.25
Professional Fee Detail
Billed
Hours Rate Amount
Engineering Deparment Director 5.00 265.00 1,325.00
Project Manager Assistant 525 85.00 446.25
Professional Fee Detail subtotal 10.25 1,771.25
Invoice total 1,771.25
Riverwalk Community Development District Invoice number 45431 Invoice date 03/15/2024

Page 10f2



Riverwalk Community Development District Invoice number 45431
Project 22618 Riverwalk CDD Date 03152024

i i
22618 Riverwalk CDD
002 Capitat infrastructure consultation Phase Status: Active

_ Billing Cutoff: 03/01/2024
[ Date l Units [ Rate f Amount ||

Labor WIP Status Billable
Engineering Department Director
John T. Townsend

Time Per Contract 02/14/2024 1.50 265.00 397.50
Review Phase 1C transfer documents before sending to CDD cousel

Time Per Coptract ' ' 02/19/2024 1.00 265.00 265.00
review Phase 1C Transfer Documents

Time Per Contract 02122/2024 1.50 26500 397.50
coordinalion of Phase 1C transfer documents with Legal

Time Per Cor;trac! 0212912024 1.00 265.00 265.00
Review Supplemental Engineer's Report

Subtotal 5.00 1,325.00
Project Manager Assistant
Barbra M. Demmer

Time Per Cpntr_a'c( o 01710/2024 1.00 85.00 85.00
Abquisiﬁon documents drafled for RW Phase 1C roads and storm infrastructure.

Time Per Conllract 02/14/2024 0.50 85.00 42 50
RW Ph1C roads and storm draft acquisition docs 1o atty for review,

Time Per Contract 02/22/2024 1.50 85.00 127.50
Acquisition documents finalized and circulated for signatures.

Time Per Contract 02/23/2024 0.50 85.00 42.50
Misc coord.

Time Per Contract 02/27i2024 1.50 85.00 127.50
Misc admin/coord re: ufilities acquisition progress and payment. 1st supplemenial engineer's
report prap.

Time Per Contract : 02/28/2024 0.25 85.00 21.25
Bilis of Sale to alty.

Subtotal 5.26 446.25
Labortotal  10.25 1,771.25 )
999 Reimbursable Expenses - Capital infrastructure Phase Status: Active
Billing Cutoff: 03/01/2024
Date I Units Rate l Amount J
WIP Status:
Subtotal 0.00
total 0.00
Riverwalk Community Development District Invoice number 45431 Invoice date 03/15/2024

Page 2of 2






EXHIBIT C
FORMS OF REQUISITIONS

RIVERWALK COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT BONDS, SERIES 2024
(2024 PROJECT AREA)

(Acquisition and Construction)

The undersigned, a Responsible Officer of the Riverwalk Community Development
District (the “District”) hereby submits the following requisition for disbursement under and
pursuant to the terms of the Master Trust Indenture between the District and U.S. Bank Trust
Company, National Association, as trustee {the “Trustee”), dated as of April 1, 2024, as
supplemented by that certain First Supplemental Trust Indenture dated as of April 1, 2024
(collectively, the “Indenture”) (all capitalized terms used herein shall have the meaning ascribed
to such term in the Indenture):

(A)
(B)
(C)
(D)
(E)

(F)

Requisition Number: 3

Identify Acquisition Agreement, if applicable;
Name of Payee: Donald W Mclntosh Associates Inc.
Amount Payable: $610.00

Purpose for which paid or incurred (refer also to specific contract if amount is due
and payable pursuant to a contract involving progress payments): Invoice # 46706
- Capital Infrastructure Consultation for Dec 24

Fund or Account and subaccount, if any, from which disbursement to be made:

Series 2024 Acquisition and Construction Account of the Acquisition and
Construction Fund.

The undersigned hereby certifies that:

1.

2.

obligations in the stated amount set forth above have been incurred by the District,

each disbursement set forth above is a proper charge against the Series 2024
Acquisition and Construction Account;

each disbursement set forth above was incurred in connection with the Cost of the
2024 Project; and

each disbursement represents a Cost 0of 2024 Project which has not previously been
paid.



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

The undersigned hereby further certifies that such requisition contains no item representing
payment on account of any retained percentage which the District is at the date of such certificate
entitled to retain.

Originals or copies of the invoice(s) from the vendor of the property acquired or the services
rendered with respect to which disbursement is hereby requested are on file with the District.

RIVERWALK COMMUNITY
DEVELOPMENT DI

L~

By: <l
wible Officer
Date; ,- / S'. Ls

CONSULTING ENGINEER’S APPROVAL FOR
NON-COST OF ISSUANCE OR NON-OPERATING COSTS REQUESTS ONLY

The undersigned Consulting Engineer hereby certifies that (A) this disbursement is for the Cost of
the 2024 Project and is consistent with (i) the Acquisition Agreement; (ii} the report of the District
Engineer, as such report shall have been amended or modified; and (iii) the plans and specifications
for the corresponding portion of the 2024 Project with respect to which such disbursement is being
made; and, further certifies that: (B) the purchase price to be paid by the District for the 2024
Project improvements to be acquired with this disbursement is no more than the lesser of (3) the
fair market value of such improvements and (ii) the actual cost of construction of such
improvements; and (C) the plans and specifications for the 2024 Project improvements have been
approved by all regulatory bodies required to approve them or such approval can reasonably be
expected to be obtained; (D) all currently required approvals and permits for the acquisition,
construction, reconstruction, installation and equipping of the portion of the 2024 Project for which
disbursement is made have been obtained from all applicable regulatory bodies; and (E) subject to
permitted retainage under the applicable contracts, the seller has paid all contractors,
subcontractors, and materialmen that have provided services or materials in connection with the
portions of the 2024 Project for which disbursepfiéyt is made hereby, if an acquisition is being
made pursuant to the Acquisition Agreement.

Consulting Engineer
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Donald W Mcintosh Associates Inc.

1950 Summit Park Drive

6th Floor
Orlando, FL 32810
(407) 644-4068
Riverwalk Community Development District Invoice number 46706
Email: Invoices@gmscfl.com Date 01/10/2025
6200 Lee Vista Boulevard, Suite 300
Orlando, FL 32822 Project 22618 Riverwalk CDD
For Period Through December 31, 2024
Invoice Summary
Current
Description Billed
Capital infrastructure consultation 610.00
Reimbursable Expenses - Capital infrastructure 0.00
Total 610.00
Professional Fee Detail
Billed
Hours Rate Amount
Senior Engineering Project Manager 2.50 210.00 525.00
Project Manager Assistant 1.00 85.00 85.00
Professional Fee Detail subtotal 3.50 610.00
Invoice total 610.00

Riverwalk Community Development Dislrict

Invoice number 46706

Invoice date 01/10/2025
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Riverwalk Community Development District Invoice number 46706
Project 22618 Riverwalk CDD Date 01/10/2025

Invoice Supporting Detail

22618 Riverwalk CDD

002 Capital infrastructure consultation Phase Status: Active
Billing Cutoff: 12/31/2024
I Date l Units Rate Amount
Labor WIP Status: Billable
Senior Engineering Project Manager
Larry T. Ray
Time Per Contract 12/13/2024 2.50 210.00 525.00
work an infrastructure report.
Subtotal 2.50 525.00
Project Manager Assistant
Barbra M. Demmer
Time Per Contract 1211372024 1.00 85.00 85.00
Riverwalk Ph2 utility acquisition docs distributed for signature. CDD requisition workbook set up.
Subtotal 1.00 85.00
Labor total 3.50 610.00
999 Reimbursable Expenses - Capital infrastructure Phase Status: Active
Billing Cutoff: 12/31/2024
r Date l Units Rate Amount
WIP Status:
Subtotal 0.00
total 0.00
Riverwalk Community Development District Invoice number 46706 Invoice date 01/10/2025
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SECTION 2







































































