Draft Date 9/26/08

MASTER TRUST AGREEMENT

by and between

SOUTH FLORIDA WATER MANAGEMENT DISTRICT LEASING CORP.

and

as Trustee

Dated as of

{25280/001/00260868.DOCv3}



TABLE OF CONTENTS

ARTICLE I DEFINITIONS AND RULES OF CONSTRUCTION .....cccoccttercrnnerncssneencssaneescssaneessssasessssnne 3
Section 101, DefiNitioNnS......cccvuiiiiiiiiiiiiiiiiiiicc s 3
Section 102.  Rules of CONSIIUCHON. ..cuciviiiiiiiriiiiiiiiiiicct s 14
Section 103.  EXIDItS.....couiiiiiiiiiiiiiiiiiiiicii s 14

ARTICLE II ASSIGNMENT; DECLARATION OF TRUST; REPRESENTATIONS............ccccvercureennee. 15
Section 201.  AsSSIgNMENt AGTEEIMENES. ....evueerirririeniiriietenieetere et resae st eresreseesresaeenesneennensesnees 15
Section 202.  Declaration of Trust by TTUStee......ccceeviivviriiiiiniiiiiiiniiiircc e 15
Section 203.  RePresentations........coccevieviiriiriiriiiiiniiiiiienit ettt a e s 15
Section 204.  Description and Estimated Costs of the Facilities. ........cccovvviiviniiniininnininiiniininiee, 15
Section 205.  Conditions Precedent Satisfied. ..........ccevvuiiiiiniiiniiiiiiiiiii, 15

ARTICLE III CERTIFICATES; TERMS AND PROVISIONS.......uuuieniinctiinirensieennsessneesssessssessanes 15
Section 301.  Authorization of Certificates..........ccccceviviiiiiiiiiiiiiiiiis 15
Section 302.  Execution and Delivery of Certificates.........ccverviiviiriiniininiiininiinieniiieeneeneneenenes 16
Section 303.  Terms of Series of Certificates. ..........ccccoviviiiiiiiiiiiiiinii 16
Section 304.  Conditions Precedent to Delivery of a Series of Certificates............ccccoervevinninieninnne. 17
Section 305.  Payments from Trust Estate Only; Distribution of Trust Estate.............ccccccooiiiiii. 19
Section 306.  EXECULION.....ciiiiiiiiiiiiiiiiiiiic s 20
Section 307.  Negotiability, Transfer and Registration.........c.cceeeeevereenueriniienereeseneeeeneneenreneenennes 20
Section 308.  Regulations With Respect to Exchanges and Transfers. ..........cccccoviiviiniiiiiiiniiiniininn, 21
Section 309. Certificates Mutilated, Destroyed, Stolen or Lost. ........cccccooviviiiiiniiiniiniiniiniciiiiinn, 21
Section 310.  Temporary Certificates.........ccoouivieiiiiiiiiiiiiiicc s 21
Section 311.  Privilege of Prepayment and Prepayment Price. .........cccooieiiniiiiiiiniii 22
Section 312, Prepayment. ......c.ccoouiieiieiiiiiniiicieee e 22
Section 313.  Selection of Certificates to be Prepaid........ccoceeveeeuerienierinieninieiieneneeene e 22
Section 314.  Notice Of PIepayment. .....cccoeciivuiriiiiiniiiiiiiniiiiiientctet ettt esae s 22
Section 315.  Payment of Prepaid Certificates..........ccoeerirviiniiriiniiniiiniiniiniiniiniiicncecienencseenees 23
Section 316.  Cancellation of Certificates. .......cocvviiviriiiiiniiiiniiniii 24
Section 317.  Qualification for The Depository Trust Company. .........cccoeveeviiiieiiiniiiiinicicicece, 24

ARTICLE IV ESTABLISHMENT AND ADMINISTRATION OF FUNDS AND ACCOUNTS;

PREPAYMENT OF CERTIFICATES ......uuutiiiiiinuieniniinneensnecsssnesssecssssessssessssssssssesssssessssessssssssssassssasssases 25
Section 401.  Establishment of Project Fund. .......cccoocviviiiiiiniiniii, 25
Section 402.  ACQUISIHION ACCOUNL.....cotiruiriiiiiriirieierteterte ettt re s st snesa e eae s 25
Section 403.  Capitalized INnterest ACCOUNES. ...c..cecveriirieiieriiriiiineerere ettt sttt 27
Section 404.  Lease Payment ACCOUNLS. ......cceririiiniiriiniiniiiiiienitcnent ettt 27
Section 405.  ReSEIVE ACCOUNLS. ..couviiuiiiiiiiiiiiiiiccic e 28
Section 406.  Prepayment ACCOUNLS. .......cevuivuiiiiiiiiniicie ettt 30
Section 407.  Deposits Of MONEY. ......ccoeuiriiriiiiiiiietiitieicte e 31
Section 408.  Investment of Certain ACCOUNLS. ........ccevuiiuiiiiiiiiiiiiiiii s 31

{25280/001/00260868.DOCv3}



Section 409.  Valuation and Sale of INVESEMENLS.........ccccivuiiiiiiiiiiiiiii s 32
ARTICLE V COVENANTS, DEFAULT AND LIMITATIONS OF LIABILITY .....ccceveenueeeccrnreccssnneneens 34
Section 501.  Trustee to Perform each Lease. ..........cccoivviviiiiiiiiiniiiiciciccccc 34
Section 502.  Notice of NONPAYMENLt.......ccoiviiiiiiiiiiiiiiciccicce e 34
Section 503.  Events of Default.........ccccoviviiiiniiiiniiniiiiiii 34
Section 504.  Remedies on Default or Non-Appropriation. .........cccceeeueeiieiiiniiiicciiiiciccce 34
Section 505.  Account and REPOIES........ccireeriiririieniiriiienitetetenterest ettt ettt 36
Section 506.  Liability to Certificate Holders for Payment. .........cccoeceevveruiriiniininnicninniinencinicnienene, 36
Section 507.  Possession and ENjOYMENLt. .....cc.covvviiviiriiiiiniiiiiniiniiiiiicicntcicscsneie e 36
Section 508.  WaITANtIes. ......coviuiiiiiniiiiiiiiiiiiii s 36
ARTICLE VI CONCERNING THE TRUSTEE ........uuiiiiiniiinciiniiiensneensiessssnessssessssssssssessssssssssessssassssses 38
Section 601.  Employment of TIUSIEe......c.coiviiiiiiiiieiiiiicctcee e 38
Section 602.  Trustee Acceptance Of DUHES. ....c..cecveviiriecieriiiieiiinicrert ettt 38
Section 603.  Evidence on Which Trustee May AcCt.......cocevveriiriiniiniiniininiinicnieienceeeie e 39
Section 604.  Compensation t0 TTUSIEE. .....cccvviriiiiiriiriiiiiiiii e 40
Section 605.  Resignation of TIUSTEe........cceuivuiiiiiiiiiiiiiiiticee e 41
Section 606.  Removal Of TIUSEE. .....cciiviiiuiiiiiiiiiiiii s 41
Section 607.  Appointment of SuUCCeSSOT TTUSLEE. .......ceeviriiiiiiiiiiieietietce e 41
Section 608.  Transfer of Rights in Property to Successor Trustee. .........ccceeuivvuiiiuiiiiiniiniiniiciiiennnen, 42
Section 609.  Merger or ConsOLIdation. ........ccevirviiniiriiniiniiiii e 42
Section 610.  Addition of Authorized Signature. ........ccoceeviiviiriiniiniiiniiniii e 42
Section 611.  Indemnification to TTUSEE. .....ccevuiiiiviiiiiiiiiiiii 43
Section 612.  Obligation to Act on Defaults. ........ccccoviiiiniiiiiiiniiiiin 43
Section 613.  Intervention by TTUSLEE. ......cccecviiviiiiiiiiiiiiii 43
Section 614.  Third Party Beneficiaries. .......coccvvivvieririecieniiiiiineeientetenient et 43
ARTICLE VII AMENDMENTS......cootiiiininintententintesissnesssessessesssssessssssssssssssssesssssssssssesssssssssssssssssssenes 44
Section 701, MaIlINg. .evevuiriiiiiiiiiiiiiiiii e 44
Section 702.  Amendment Without Consent of Certificate Holders or Credit Facility Issuers........... 44
Section703.  Amendment With Consent of Certificate Holders or Credit Facility Issuers................. 45
Section 705.  Notation on Certificates. ........ccccviiiiiiiiiiiiniiiiii 46
Section 706.  Credit Facility Issuers Deemed Certificate Holders. .........ccccceeuiiviiiiiiiiiniiiniinniniennen, 47
ARTICLE VIII MISCELLANEQUS......ccoininintenteininininenestessessesssssssssssssssssssssesssssssssssssssssssssssssesssssenes 48
Section 801.  DEfEasanCe. .........cceviuiiuiiiiiiiiiiiiiee e 48
Section 802. Evidence of Signatures of Certificate Holders and Ownership of Certificates. ........... 51
Section 803.  Moneys Held for Particular Certificates...........coovveieieininininiiiiicicccccns 51
Section 804.  Preservation and Inspection of Documents. ...........ccccoeieiiiiiiiiiiiniiii 51
Section 805.  Parties Interest Herein..........cccovuiiiiiiiiiiiiiiiiiiiiiicccc s 51
Section 806.  SEVETADILILY ...cc.eviriiciiriiiiiiiiteteret ettt 52
Section 807.  Recording and Filing.........ccoccevuiriniiininiiniiniiiiiiiiiiiiccnencsee e 52
Section 808.  INOLICES. .eouviiiiiiiiiiiiiiiiiiiict e 52

{25280/001/00260868.DOCv3}



Section 809.  APPLCADIE LaW. .cueioiiriiiiiiiiiieiiniieeeierterere ettt s st 54

Section 810.  BiNding 0N SUCCESSOTS. ....cccuiruiiiiriiiiniiiiiieniiiteie ettt ea e esaesan s 54
Section 811, CAPHONS. eevuiriiiiiiiieniictcit ettt a e e n 54
Section 812.  Legal HOLIdAYs. .....cveviiuiiiiiiiiicicicicicctcee e 54
Section 813.  Execution in COUNterparts. ........cocceceeiieiiiiiiiiiiiiicc e 54

Exhibit A. FORM OF CERTIFICATE
Exhibit B. FORM OF REQUISITION
Exhibit C. FORM OF REQUISITION (COSTS OF ISSUANCE)

{25280/001/00260868.DOCv3}
iii



MASTER TRUST AGREEMENT

THIS MASTER TRUST AGREEMENT is dated as of (as the same
may be amended or supplemented from time to time, this "Trust Agreement"), and is between
(the "Trustee") and SOUTH FLORIDA
WATER MANAGEMENT DISTRICT LEASING CORP., a not-for-profit corporation, duly
organized and existing under the laws of the State of Florida, as lessor under the within
mentioned Master Lease (the "Corporation");

WITNESSETH:

WHEREAS, the Governing Board (the "Governing Board") of the South Florida Water
Management District (the "District"), pursuant to the Florida Water Resources Act, being
Chapter 373, Florida Statutes (the "Act"), desires to, from time to time, enter into lease-purchase
transactions for certain real property, structures and improvements, including the equipment,
fixtures and furnishings (the "Facilities") to be built, installed or established therein (the
"Projects"), in order to fulfill the aims and purposes of the Act, within the boundaries of the
District (which includes all surface and ground water and related land resources within the
counties of Broward, Charlotte, Collier, Glades, Hendry, Highlands, Lee, Martin, Miami-Dade,
Monroe, Okeechobee, Orange, Osceola, Palm Beach, Polk, and St. Lucie), and may include
Facilities located outside the boundaries of the District pursuant to the provisions of the Master
Lease Purchase Agreement dated as of (as the same may be amended or
supplemented from time to time, the "Master Lease"), between the Corporation, as lessor, and
the Governing Board, as lessee; and

WHEREAS, pursuant to Section 2.1 of the Master Lease, the Governing Board may from
time to time, by execution of Schedules to the Master Lease (each hereinafter referred to as a
"Schedule"), direct the Corporation to acquire and lease-purchase to the Governing Board the
Facilities Sites and the Facilities described in such Schedule to the Master Lease; and

WHEREAS, the Master Lease and the terms and conditions thereof with respect to the
particular Facilities and Facility Sites described on a Schedule are sometimes referred to herein
as a "Lease" and the Schedule describing such Facilities and Facility Sites is sometimes referred
to as "Schedule No. " or"Schedule  ";and

WHEREAS, the Facilities shall be located on real property located within or outside the
boundaries of the District (each such location, or all locations on a single Schedule, together
with all structures and improvements erected or situated thereon, any easements or other rights
or privileges in adjoining property inuring to the fee simple owner of such land by reason of
ownership of such land, and all fixtures, additions, alterations or replacements thereto, on or
used in connection with or attached or made to such land, a "Facility Site") to be leased or
subleased by the Governing Board to the Corporation pursuant to a Ground Lease (as defined
herein); and
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WHEREAS, the relationship between the Corporation and Governing Board under the
Master Lease is to be a continuing one and Facilities and Facility Sites may be added to or
deleted from the Master Lease from time to time in accordance with the terms thereof and of the
Schedule describing such Facilities and Facility Sites; and

WHEREAS, pursuant to Section 7.1 of the Master Lease, the Corporation, with the
consent of the Governing Board, has the right to assign all of its right, title and interest in and to
a particular Lease (except for its right to indemnification under Section 5.7 of the Master Lease,
its right to hold title to the Facilities under Section 6.1 of the Master Lease and its right to receive
notices under the Master Lease) to the Trustee including the rights to receive Basic Lease
Payments (as hereinafter defined) due under such Lease; and

WHEREAS, the Corporation has requested the Trustee to issue from time to time
separate Series of Certificates of Participation substantially in the form of Exhibit A hereto (the
"Certificates") to third parties to whom such Certificates are sold, and for whose benefit and for
the benefit of any corresponding Credit Facility Issuer (as hereinafter defined) an Assignment
Agreement will be executed and delivered to the Trustee, each such Certificate of a particular
Series (as hereinafter defined) evidencing an undivided proportionate interest of the registered
owner thereof to the Basic Lease Payments to be made under one or more Leases created by one
or more particular Schedules and certain rights of the Corporation under such Lease or Leases;
and

WHEREAS, upon receipt by the Trustee from the Corporation of the corresponding
Assignment Agreement and satisfaction of the conditions set forth in Section 304 hereof, the
Trustee shall issue a Series of Certificates that shall correspond to the Lease or Leases created by
a particular Schedule or Schedules; and

WHEREAS, the Trustee has agreed to hold the proceeds corresponding to such Series of
Certificates and to disburse such proceeds in accordance with the provisions contained herein
and with the Master Lease, and to receive Basic Lease Payments due under the Lease or Leases
created by a particular Schedule or Schedules and apply and disburse same in accordance
herewith; and

WHEREAS, by this Trust Agreement, the Corporation agrees to direct the Governing
Board to forward the Basic Lease Payments due under the Lease created by a particular
Schedule to the Trustee from and after the execution of the corresponding Assignment
Agreement by the Corporation;

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

[Remainder of Page Intentionally Left Blank]

{25280/001/00260868.DOCv3}



ARTICLEI
DEFINITIONS AND RULES OF CONSTRUCTION

Section 101. Definitions The terms set forth in this Section shall have the meanings
ascribed to them for all purposes of this Trust Agreement unless the context clearly indicates
some other meaning, unless otherwise provided in a Supplemental Trust Agreement. Terms
used herein and not otherwise defined shall have the meaning given to them in the Master
Lease.

"Acquisition Account”" shall mean any Acquisition Account established pursuant to
Section 401 hereof and in any Supplemental Trust Agreement.

"Act" means Chapter 373, Florida Statutes, as amended, the Florida Water Resources Act
of 1972.

"Additional Lease Payment" shall mean any amount payable by the Governing Board
under the terms of the Master Lease, other than a Basic Lease Payment or a Supplemental
Payment, as set forth in a Schedule to the Master Lease and so designated, and shall include
Termination Payments in connection with a Hedge Agreement.

"Assignment Agreement" shall mean any assignment agreement pursuant to which the
Corporation shall have assigned to the Trustee all of its right, title and interest in and to a
Ground Lease and the Lease or Leases created by one or more particular Schedules, including
its right to receive Lease Payments under such Lease or Leases.

"Authorized Corporation Representative" shall mean the President of the Corporation
and any person or persons designated by the Corporation and authorized to act on behalf of the
Corporation by a written certificate delivered to the Trustee signed on behalf of the Corporation
by the Chair of the Board of Directors containing the specimen signature of each such person.

"Authorized Newspaper" shall mean a newspaper containing financial matters,
customarily published at least once a day for at least five days (other than legal holidays) in
each calendar week, printed in the English language, and of general circulation in the Borough
of Manhattan, City and State of New York.

"Authorized Governing Board Representative" shall mean the Chair and any person or
persons designated by the Chair and authorized to act on behalf of the Governing Board by a
written certificate delivered to the Trustee signed on behalf of the Governing Board by the Chair
containing the specimen signature of each such person.

"Basic Lease Payment" shall mean, with respect to each Lease or each Facility financed
under such Lease, as of each Lease Payment Date, the amount set forth on the appropriate
Schedule of the Master Lease corresponding to such Lease Payment Date and designated as a
Basic Lease Payment in such Schedule, and including Hedge Obligations due under a Hedge
Agreement entered into by the Governing Board in connection with a Series of Certificates.
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"Board of Directors" shall mean the Board of Directors of the Corporation.

"Business Day" shall mean a day other than a Saturday, Sunday or day on which banks
in the State of New York or the State of Florida are authorized or required to be closed, or a day
on which the New York Stock Exchange is closed.

"Capitalized Interest Account" shall mean any Capitalized Interest Account established
pursuant to Section 401 hereof and in any Supplemental Trust Agreement.

"Certificate or Certificates" shall mean the certificates of participation, executed and
delivered from time to time by the Trustee pursuant to this Trust Agreement and any
Supplemental Trust Agreement. Each Series of Certificates issued under this Trust Agreement
and any Supplemental Trust Agreement shall bear a Series designation to identify such Series of
Certificates to a particular Schedule to the Master Lease.

"Certificate Holder" or "Holder of Certificates" shall mean the registered owner of any
Certificate or Certificates.

"Certificate of Acceptance" shall mean the -certificate of the Governing Board
substantially in the form of Exhibit C to the Master Lease.

"Chair" shall mean the Chair of the Governing Board and any person or persons
designated by the Governing Board and authorized to act on behalf of the Chair.

"Code" means the Internal Revenue Code of 1986, as amended, and the applicable
regulations thereunder and under the Internal Revenue Code of 1954.

"Continuing Disclosure Certificate" shall mean any Continuing Disclosure Certificate
executed and delivered by the Governing Board in connection with the issuance of a Series of
Certificates, in order to comply with the requirements of Rule 15c2-12 under the Securities
Exchange Act of 1934, as amended (the "Rule").

"Contractor” shall mean the person, firm, corporation or joint venture authorized to do
business in Florida with whom a contract has been made directly with the Governing Board for
the performance of the work with respect to any Facilities described by the Instructions to
Bidders and General Conditions.

"Corporation" shall mean the South Florida Water Management District Leasing Corp., a
Florida not-for-profit corporation, its successors and assigns.

"Cost" shall mean costs and expenses related to the acquisition, construction and
installation of any Facilities including, but not limited to (i) costs and expenses of the acquisition
of the title to or other interest in real property, including leasehold interests, easements, rights-
of-way and licenses, including, without limitation, lease payments to be made by the
Corporation under the terms of a Ground Lease until the expected acceptance of the Facilities
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related thereto as described herein, (ii) costs and expenses incurred for labor and materials and
payments to contractors, builders, materialmen and vendors, for the acquisition, construction
and installation of the Facilities, (iii) the cost of surety bonds and insurance of all kinds,
including premiums and other charges in connection with obtaining title insurance, that may be
advisable or necessary prior to completion of any of the Facilities which is not paid by a
contractor or otherwise provided for, (iv) the costs and expenses for design, test borings,
surveys, estimates, plans and specifications and preliminary investigations therefor, and for
supervising construction and installation of Facilities, (v) costs and expenses required for the
acquisition and installation of equipment or machinery that comprise part of the Facilities,
(vi) all costs which the Governing Board shall be required to pay for or in connection with
additions to, and expansions of Facilities, (vii) all costs which the Governing Board shall be
required to pay to provide improvements, including offsite improvements, necessary for the use
and occupancy of Facilities, including roads, walkways, water, sewer, electric, fire alarms and
other utilities, (viii) any sums required to reimburse the Governing Board for advances made by
it for any of the above items or for other costs incurred and for work done by it in connection
with Facilities, (ix) deposits into any Reserve Account established pursuant to Section 401 of the
Trust Agreement and any Supplemental Trust Agreement and any recurring amounts payable
to a provider of a Reserve Account Letter of Credit/Insurance Policy, (x) fees, expenses and
liabilities of the Governing Board, if any, incurred in connection with the acquisition,
construction and installation of Facilities, (xi) Costs of Issuance, and (xii)interest during
construction.

"Costs of Issuance" shall mean the items of expense incurred in connection with the
authorization, sale and delivery of a Series of Certificates, which items of expense shall include,
but not be limited to, document printing and reproduction costs, filing and recording fees, costs
of credit ratings, initial fees and charges of the Trustee and any Credit Facility Issuer or any
provider of a Reserve Account Letter of Credit/Insurance Policy, legal fees and charges,
professional consultants' fees, fees and charges for execution, delivery, transportation and
safekeeping of Certificates, premiums, costs and expenses of refunding Certificates and other
costs, charges and fees, including those of the Corporation, in connection with the foregoing.

"Costs of Issuance Subaccount” shall mean a Costs of Issuance Subaccount within an
Acquisition Account established under Section 401 hereof and in any Supplemental Trust
Agreement in connection with the issuance of a Series of Certificates.

"Credit Facility" shall mean, with respect to a Series of Certificates, the letter of credit,
insurance policy, guaranty, surety bond or other irrevocable security device, if any, supporting
the obligations of the Governing Board to make Basic Lease payments relating to such
Certificates.

"Counterparty” shall mean any corporation, partnership, association, joint venture, trust
or other entity or organization who enters into a Hedge Agreement with the Governing Board
whose senior long-term debt obligations or claims-paying ability, or whose payment
obligations, under a Hedge Agreement are guaranteed by an entity whose senior long-term
{25280/001/00260868.DOCv3}
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debt obligations or who has provided collateral such that its claims-paying ability is rated (at
the time the Hedge Agreement is entered into) at least as high as Aa3 by Moody’s, AA- by S&P
or AA- by Fitch.

"Credit Facility" shall mean, with respect to a Series of Certificates, the letter of credit,
insurance policy, guaranty, surety bond or other irrevocable security device, if any, supporting
the obligations of the Governing Board to make Basic Lease Payments relating to such Series of
Certificates.

"Credit Facility Issuer" shall mean, with respect to a Series of Certificates, the issuer of
the Credit Facility, if any, for such Series of Certificates.

"Defeasance Securities”, except as otherwise provided in a Supplemental Trust
Agreement, shall mean cash or Government Obligations.

"District" shall mean the South Florida Water Management District, an agency of the
State of Florida, created, existing and operating in accordance with the provisions of the Act.

"Event of Extraordinary Prepayment” shall mean one or more of the events so
designated in Section 7.2 of the Master Lease.

"Excess Earnings" shall mean, with respect to each Series of Certificates, the amount by
which the earnings on the Gross Proceeds of such Certificates exceeds the amount which would
have been earned thereon if such Gross Proceeds were invested at a yield equal to the yield on
the interest portion of the Basic Lease Payments represented by such Certificates, as such yield
is determined in accordance with the Code and amounts earned on the investment of earnings
on the Gross Proceeds of such Certificates.

"Facility" or "Facilities" shall mean real property, if any, structures and improvements,
and the equipment, fixtures and furnishings which may be built, installed or established on
such real property, if any, and all appurtenances thereto and interests therein, all as set forth on
a Schedule or Schedules from time to time to be acquired from the proceeds of a Series of
Certificates.

"Facility Site" shall mean the real property (together with all structures, fixtures, and
improvements erected or situated thereon, any easements or other rights or privileges in
adjoining property inuring to the fee simple owner of such land by reason of ownership of such
land, and all fixtures, additions, alterations or replacements located on, or used in connection
with, or attached or made to, such land) either (i) owned by the Governing Board at the time of
the issuance of a Series of Certificates to finance Facilities relating thereto, (ii) to be acquired by
the Governing Board with the proceeds of such Series of Certificates, upon which a Facility is to
be located within the District and more particularly described in a Ground Lease, or (iii) owned
by or co-owned with another governmental entity.
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"Fiscal Year" shall mean the twelve month fiscal period of the Governing Board which
under current law commences on October 1 in every year and ends on September 30 of the
succeeding year.

"Governing Board" shall mean the governing body of the District.

"Government Obligations" shall mean any obligations which as to both principal and
interest constitute non-callable direct obligations of, or non-callable obligations fully and
unconditionally guaranteed by, the full faith and credit of the United States of America,
including bonds or other evidences of indebtedness issued or guaranteed by any agency or
corporation which has been or may hereafter be created pursuant to an Act of Congress as an
agency or instrumentality of the United States of America to the extent unconditionally
guaranteed by the full faith and credit of the United States of America.

"Gross Proceeds" shall mean, with respect to each Series of Certificates, unless
inconsistent with the provisions of the Code, in which case as provided in the Code, (i) amounts
received by or on behalf of the Corporation from the sale of such Certificates; (ii) amounts
received as a result of investments of amounts described in (i); (iii) amounts treated as
transferred proceeds of such Certificates in accordance with the Code; (iv) amounts treated as
proceeds under the provisions of the Code relating to invested sinking funds; (v) securities or
obligations pledged, if any, as security for payment of Basic Lease Payments under the Master
Lease; (vi) amounts received with respect to obligations acquired with Gross Proceeds;
(vii) amounts used to pay principal and interest portions of the Basic Lease Payments
represented by such Certificates; (viii) amounts in any Reserve Account established pursuant to
Section 401 of this Trust Agreement and in any Supplemental Trust Agreement; and
(ix) amounts received as a result of the investment of Gross Proceeds not described in (i) above.

"Ground Lease" shall mean one or more ground leases or sub-ground leases between the
Governing Board and the Corporation, as amended and supplemented from time to time,
pursuant to which the Governing Board shall ground lease and/or sub-ground lease one or
more Facility Sites to the Corporation.

"Hedge Agreement" shall mean an interest rate exchange agreement, an interest rate
swap agreement, a forward purchase contract, a put option contract, a call option contract or
another financial product which is used by the Governing Board as a hedging device with
respect to its obligation to pay the interest portion of Basic Lease Payments, represented by
Series of Certificates, entered into between the Governing Board and a Counterparty.

"Hedge Obligations" shall mean net payments, excluding non-periodic Termination
Payments or similar fees or penalties, required to be made by the Governing Board under a
Hedge Agreement from time to time as a result of fluctuation in hedged interest rates, or
fluctuation in the value of any index of payment.
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"Hedge Receipts" shall mean net payments received by the Governing Board from a
Counterparty under a Hedge Agreement.

"Instructions to Bidders and General Conditions" shall mean the Instructions to Bidders
and General Conditions of the Governing Board as in effect from time to time.

"Investment Agreement" shall mean an agreement for the investment of moneys entered
into by the Trustee with a Qualified Financial Institution whether such agreement is in the form
of an interest-bearing time deposit, repurchase agreement or any similar arrangement and any
note delivered by a Qualified Financial Institution pursuant to such agreement, which
agreement shall have been approved by the Credit Facility Issuer insuring the Series of
Certificates relating to the moneys invested.

"Investment Securities" except as otherwise provided in a Supplemental Trust
Agreement, shall mean any of the following Securities, if and to the extent the same are at the
time legal under State law for investment of the Governing Board's funds:

(a) Cash (insured at all times by the Federal Deposit Insurance Corporation or
otherwise collateralized with obligations described in paragraph (b) below).

(b) Guaranteed direct obligations of (including obligations issued or held in book
entry form on the books of) the Department of the Treasury of the United States of America.

(c) Obligations of any of the following federal agencies which obligations represent
the full faith and credit of the United States of America, including:

- Export-Import Bank

Farm Credit System Financial Assistance Corporation

- Farmers Home Administration

- General Services Administration - U.S. Maritime Administration
- Small Business Administration

- Government National Mortgage Association (GNMA)

- U.S. Department of Housing & Urban Development (PHA's)

- Federal Housing Administration

- Federal National Mortgage Association

- Federal Home Loan Bank
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- Federal Home Loan Mortgage Corporation
- Student Loan Marketing Association

(d) Senior debt obligations rated in the highest rating category by either S&P,
Moody’s or Fitch issued by the Federal National Mortgage Association or the Federal Home
Loan Mortgage Corporation, and other senior debt obligations of other government-
sponsored agencies approved by the Credit Facility Issuer insuring the Series of Certificates
relating to the moneys invested.

(e) U.S. dollar denominated deposit accounts, federal (funds and banker's
acceptances with domestic commercial banks (including the Trustee and any of its affiliates)
which have a rating on their short-term certificates of deposit on the date of purchase of "A-1"
or "A-1+" by S&P and "P-1" by Moody's and maturing no more than 360 days after the date of
purchase.

(f) Commercial paper which at the time of purchase is rated in the highest rating
category by either S&P, Moody’s or Fitch.

(8) Investments in a money market fund rated "AAAm" or "AAm-G" or better by
S&P.

(h) Direct and general obligations of any state of the United States, to the payment of
the principal of and interest on which the full faith and credit of such state is pledged, if at the
time of their purchase such obligations are rated in either of the two highest rating categories
by either S&P, Moody’s or Fitch.

(1) Unsecured investment agreements from banks, registered broker/dealers, or
other financial institutions, who have a long-term debt rating, or whose parent has a long-
term debt rating, without regard to qualifier, in the two highest rating categories by a major
rating service provided however that in the event the provider of the agreement is
downgraded to below the "A" category by all the rating services, the provider must within 14
business days from the downgrade either; collateralize the agreement as outlined in (j),
obtain a guaranty from a financial institution whose rating is at least "A" by a major rating
agency, and assign the agreement to a financial institution whose rating is at least "A" by a
major agency.

G) Collateralized investment agreements (including repurchase agreements),
provided by a registered broker/dealer, subject to SIPC, collateralized by obligations
described in (c) and (h) such that the value of the collateral pledged is not less than 102% of
the principal balance, marked to market not less frequently than weekly. Collateral must be
held by an independent third party custodian.

(k) Obligations or funds permitted under the Laws of the State for investing by the
Governing Board in trust with the State Board of Administration pursuant to Chapter 215,
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Florida Statutes.

@ Forward purchase agreements by a financial institution which have a long-term
debt rating, or whose parent has a long-term debt rating, of not less than A by a major rating
agency. Securities eligible for delivery under such agreements will include those described in
(c), (f), (h) and (j). Any forward purchase agreement must be accompanied by a bankruptcy
opinion of counsel that the securities delivered will not be considered a part of the
bankruptcy estate in the event of a declaration of bankruptcy or insolvency by the provider.

(m)  Any other investment agreed to in writing by the Credit Facility Issuer insuring
the Series of Certificates relating to the moneys invested.

"Lease" shall mean, collectively, the Master Lease and, individually, each separate
Schedule to the Master Lease executed and delivered by the Governing Board and the
Corporation.

"Lease Payment Account” shall mean any Lease Payment Account established pursuant
to Section 401 hereof and in any Supplemental Trust Agreement.

"Lease Payment Date" shall mean, with respect to a Lease, each date set forth on the
corresponding Schedule designated as a Lease Payment Date for such Lease.

"Lease Payments" shall mean, with respect to each Lease, all amounts payable by the
Governing Board pursuant to the terms of a Lease including Basic Lease Payments, Additional
Lease Payments and Supplemental Payments.

"Lease Term" shall mean, with respect to each Lease, the period from the date of a Lease
through the end of the then current Fiscal Year, plus each annual or lesser renewal period
thereafter occurring which such Lease is maintained in effect in accordance therewith, with the
maximum number of renewals being specified in the Schedule corresponding to such Lease.

"Master Lease" shall mean the Master Lease Purchase Agreement dated as of
, between the Corporation and the Governing Board and any and all
modifications, alterations, amendments and supplements thereto.

"Net Proceeds" shall mean, with respect to one or more Facilities financed under a Lease,
proceeds from any insurance, condemnation, performance bond, Federal or State flood disaster
assistance or any other financial guaranty (other than a Credit Facility Issuer) paid with respect
to such Facilities remaining after payment therefrom of all expenses, including attorneys' fees,
incurred in the collection thereof; and, with respect to insurance, to the extent that the
Governing Board elects to self-insure under Section 5.3 of the Master Lease, any moneys
payable from any appropriation made by the Governing Board in connection with such self-
insurance.
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"Notice by Mail" shall mean a written notice meeting the requirements of this Trust
Agreement mailed by first-class mail to the Certificate Holders, at the addresses shown on the
register maintained by the Trustee.

"Opinion of Counsel" shall mean an opinion signed by an attorney or firm of attorneys
of recognized standing and who are qualified to pass on the legality of the particular matter
(who may be counsel to the Governing Board or Special Tax Counsel) selected by the Governing
Board.

"Outstanding" when used with reference to the Certificates, shall mean, as of any date,
Certificates theretofore or thereupon being authenticated and delivered under this Trust
Agreement except

(1) Certificates canceled by, or duly surrendered for cancellation to, the Trustee at or
prior to such date;

(if) Certificates (or portions of Certificates) for the payment or prepayment of which
moneys, equal to the principal portion or Prepayment Price thereof, as the case may be, with
interest to the date of maturity or Prepayment Date, shall be held in trust under this Trust
Agreement and set aside for such payment, or prepayment, (whether at or prior to the maturity
or Prepayment Date), provided that if such Certificates (or portions of Certificates) are to be
prepaid, notice of such prepayment shall have been given as provided in Article III of this Trust
Agreement;

(iii)  Certificates in lieu of or in substitution for which other Certificates shall have
been executed and delivered pursuant to Article III hereof; and

(iv)  Certificates deemed to have been paid as provided in subsection (b) of
Section 801 hereof.

"Payment Date" shall mean a date on which the principal portion or the interest portion
of Basic Lease Payments is scheduled to be paid to Certificate Holders pursuant to the terms
such Certificates.

"Prepayment Account" shall mean any Prepayment Account established pursuant to
Section 401 hereof and in any Supplemental Trust Agreement.

"Prepayment Date" shall mean the date on which optional prepayment, extraordinary
prepayment or mandatory sinking fund prepayment of Basic Lease Payments represented by a
Series of Certificates Outstanding shall be made pursuant to Section 312 hereof or pursuant to
any Supplemental Trust Agreement.

"Prepayment Price" shall mean, with respect to any Certificate, the principal amount
thereof (together with the premium, if any, applicable upon an optional prepayment) payable
upon prepayment thereof pursuant to such Certificate and this Trust Agreement or any
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Supplemental Trust Agreement, together with accrued interest represented by such Certificate
to the Prepayment Date.

"Project” shall mean the lease-purchase financing or refinancing of the acquisition,
installation or construction the Facilities or Facility Sites set forth on a particular Schedule and,
if all or a portion of such Facilities shall be comprised of real property, the ground leasing
and/or sub-ground leasing of the related Facility Site by the Governing Board to the
Corporation, as applicable, and the subleasing of such Facility Site back to the Governing Board.

"Project Fund" shall mean the trust fund designated as the "Project Fund" created and
established in Section 401 hereof.

"Purchase Option Price" shall mean, with respect to any Facility financed under a Lease,
as of each Lease Payment Date, the Basic Lease Payment then due plus the amount so
designated and set forth on the Schedule for such Facility as the remaining principal portion of
the Purchase Option Price minus any credits pursuant to the provisions of Section 3.2 of the
Master Lease, plus, an amount equal to the interest to accrue with respect to the Certificates to
be prepaid as a result of the release of such Facility from the Lease, from such Lease Payment
Date to the next available date for prepaying such Certificates, unless such prepayment shall
occur on such Lease Payment Date, plus an amount equal to a pro-rata portion of any
Additional Lease Payments and Supplemental Payments then due and owing under the Lease
relating to such Facility, including any prepayment premiums payable on the Certificates
prepaid.

"Qualified Financial Institution" shall mean a bank, trust company, national banking
association or a corporation subject to registration with the Board of Governors of the Federal
Reserve System under the Bank Holding Company Act of 1956 or the Federal National
Mortgage Association or any insurance company or other corporation (i) whose unsecured
obligations or uncollateralized long-term debt obligations have been assigned a rating by a
Rating Agency which is not lower than AA/Aa, or which has issued a letter of credit, contract,
agreement or surety bond in support of debt obligations which have been so rated; or (ii) which
collateralizes its obligations at all times at levels in compliance with the requirements of the
Rating Agencies for ratings not lower than AA/Aa.

"Rating Agency" shall mean each of Standard & Poor’s Ratings Services ("S&P"),
Moody’s Investors Service, Inc. ("Moody’s"), Fitch Ratings ("Fitch") and any other nationally
recognized rating service acceptable to the Credit Facility Issuer insuring the related series of
Certificates which shall have provided a rating on any Outstanding Certificates.

"Reimbursement Agreement" shall mean, with respect to each Lease, any reimbursement
agreement among the Corporation, the Governing Board and any Credit Facility Issuer.

"Reserve Account" shall mean any Reserve Account established pursuant to Section 405
hereof and in any Supplemental Trust Agreement.
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"Reserve Account Letter of Credit/Insurance Policy" shall mean the irrevocable letter or
line of credit, insurance policy, surety bond or guarantee agreement issued by a Qualified
Financial Institution in favor of the Trustee which is to be deposited into a Reserve Account in
order to fulfill the Reserve Account Requirement relating thereto.

"Reserve Account Requirement” shall mean, in regard to a Reserve Account to secure a
Series of Certificates, such amounts, if any, as shall be provided in the Supplemental Trust
Agreement authorizing the issuance of such Series and in the Schedule relating thereto,
provided such Reserve Account Requirement shall not exceed the least of (i) the maximum
annual amount of Basic Lease Payments represented by Certificates of the Series secured by
such Reserve Account in the current or any subsequent Fiscal Year, (ii) 125% of the average
annual amount of Basic Lease Payments represented by Certificates of the Series secured by
such Reserve Account in the current or any subsequent Fiscal Years, and (iii) 10% of the stated
principal amount of such Series of Certificates.

"Schedule" shall mean a schedule, as amended and supplemented from time to time, to
this Master Lease to be executed and delivered by the Governing Board and the Corporation for
each Project, substantially in the form of Exhibit B to the Master Lease.

"Series" or "Series of Certificates" shall mean the aggregate amount of each series of
Certificates evidencing an undivided proportionate interest of the owners thereof in a particular
Lease and the Basic Lease Payments thereunder, issued pursuant to this Trust Agreement or a
Supplemental Trust Agreement.

"Special Tax Counsel" shall mean shall mean Bryant Miller Olive P.A., Orlando, Florida,
or any other attorney at law or firm of attorneys, of nationally recognized standing in matters
pertaining to the exclusion from gross income for federal income tax purposes of the interest on
obligations issued by states and political subdivisions, and duly admitted to practice law before
the highest court of any state of the United States of America.

"State" shall mean the State of Florida.

"Supplemental Payments" shall mean all amounts due under a Lease other than Basic
Lease Payments and Additional Lease Payments.

"Supplemental Trust Agreement” shall mean any agreement supplemental or
amendatory of this Trust Agreement.

"Taxable Certificates" means Certificates for which the Interest Component of the Basic Lease
Payments relating thereto shall be includable in gross income for purposes of federal income
taxation.

"Termination Payments" shall mean all non-periodic payments or penalties or fees in
connection with a Hedge Agreement and shall not include Hedge Obligations.
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"Trust Agreement" shall mean, collectively, this Master Trust Agreement dated as of
entered into by and between the Corporation and the Trustee, and any

Supplemental Trust Agreement.

"Trust Estate" shall mean all estate, right, title and interest of the Trustee in and to (a) the
Basic Lease Payments, the Master Lease, the Leases and each Assignment Agreement, and
(b) (i) all amounts from time to time deposited in the funds and accounts created pursuant to
this Trust Agreement and any Supplemental Trust Agreement in accordance with the
provisions of the Master Lease, the Leases and this Trust Agreement, including investment
earnings thereon; and (ii) any and all monies received by the Trustee pursuant to the provisions
hereof and not required to be remitted to the Governing Board pursuant to the Master Lease or
this Trust Agreement.

"Trustee" shall mean , and its successors or assigns which may
at any time be substituted in its place pursuant to the provisions hereof.

Section 102. Rules of Construction. Unless the context shall otherwise indicate,
words importing the singular number shall include the plural number and vice versa, and
words importing persons shall include firms, associations and corporations, including public
bodies as well as natural persons.

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

Section 103. Exhibits. The following Exhibits are attached hereto and by this
reference made a part of this Trust Agreement:

Exhibit A. FORM OF CERTIFICATE
Exhibit B. FORM OF REQUISITION

Exhibit C. FORM OF REQUISITION (COSTS OF ISSUANCE)

[Remainder of Page Intentionally Left Blank]
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ARTICLE II
ASSIGNMENT; DECLARATION OF TRUST;
REPRESENTATIONS

Section 201. Assignment Agreements. The Corporation shall assign and transfer to
the Trustee its rights under each Ground Lease and each Lease pursuant to and to the extent
described in the corresponding Assignment Agreement, and in consideration of such
assignment and the execution of this Trust Agreement, the Trustee shall authenticate, execute
and deliver each Series of Certificates, evidencing an undivided proportionate interest of the
Certificate Holders in Basic Lease Payments under the corresponding Lease.

Section 202. Declaration of Trust by Trustee. The Trustee hereby declares that it
holds and will hold the Trust Estate conferred on it by the Corporation hereunder upon the
trusts and apply the amounts as hereinafter set forth for the use and benefit of the Certificate
Holders, as more particularly set forth in Section 305 hereof.

Section 203. Representations. In the Master Lease, the Governing Board has agreed to
acquire, construct and install the Facilities as agent for the Corporation pursuant to
specifications prepared by the Governing Board and that the Governing Board will be
responsible for the letting of contracts for the acquisition, construction and installation of the
Facilities and supervising the acquisition, construction and installation of the Facilities.

Section 204. Description and Estimated Costs of the Facilities. The description of the
Facilities to be acquired, constructed and installed and leased by the Governing Board from the
Corporation pursuant to the Master Lease and each Schedule and the estimated Costs of such
Facilities shall be set forth in the related Schedule to the Master Lease.

Section 205. Conditions Precedent Satisfied. Each party hereto, represents with
respect to itself that all acts, conditions and things required by law to exist, happen and be
performed precedent to and in connection with the execution and delivery of this Trust
Agreement have happened and have been performed in regular and due time, form and
manner as required by law, and the parties hereto each represents as to itself that it is now duly
empowered to execute and deliver this Trust Agreement.

ARTICLE III
CERTIFICATES; TERMS AND PROVISIONS

Section 301. Authorization of Certificates.

(a) The total aggregate principal amount of Certificates which may be issued under
this Trust Agreement shall not be limited except as otherwise provided herein. The aggregate
principal amount of Certificates of each Series which may be issued, executed and delivered
under this Trust Agreement is not limited except as set forth in the Supplemental Trust
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Agreement creating such Series.

(b) The Certificates issuable under this Trust Agreement shall be issued in such
Series as may from time to time be created in connection with one or more Leases. Each
Series shall be designated "Certificates of Participation, Series , Evidencing an
Undivided Proportionate Interest of the Owners thereof in Basic Lease Payments to be Made
by the Governing Board of the South Florida Water Management District, as Lessee, Pursuant
to a Master Lease Purchase Agreement with South Florida Water Management District
Leasing Corp., as Lessor." The Certificates may, if and when authorized by this Trust
Agreement, be designated with such further appropriate particular designations added to or
incorporated in such title for the Certificates of any particular Series as the Board may
determine and as may be necessary to distinguish such Certificates from the Certificates of
any other Series.

(c) Pursuant to Section 7.4 of the Master Lease, the Trustee, at the direction of the
Corporation, shall issue one or more Series of refunding Certificates under a Supplemental
Trust Agreement for the purpose of providing for the payment of all or a portion of
Outstanding Series of Certificates, the funding of a Reserve Account, if any, and the payment
of the Costs of Issuance in connection with such Series of refunding Certificates.

Section 302. Execution and Delivery of Certificates. Each Series of Certificates shall
be authorized by the Corporation at the request of the Governing Board and executed and
delivered by the Trustee for the purpose of (a) financing and refinancing the cost of acquisition,
construction and equipping of any Facilities or Facility Sites, (b)financing the cost of
completing the acquisition, construction, installation and equipping of any Facilities,
(c) financing the cost of increasing, improving, modifying, expanding or replacing any Facilities,
(d) paying or providing for the payment of the principal portion and interest portion of the
Basic Lease Payments with respect to, or the Purchase Option Price of, all or a portion of the
Facilities financed from the proceeds of any Series of Certificates theretofore executed and
delivered, (e)funding a Reserve Account in an amount equal to the Reserve Account
Requirement applicable thereto, (f) capitalizing the interest portion of Basic Lease Payments
during construction and (g) paying the Costs of Issuance applicable thereto.

Each Series of Certificates shall be substantially in the form set forth in Exhibit A hereto,
with such appropriate variations, omissions and insertions as necessary to conform to the
provisions of this Trust Agreement, including any use of a book-entry-only system as described
in Section 317 hereof. All Certificates may have endorsed thereon such legends or text as may
be necessary or appropriate to conform to any applicable rules and regulations of any
governmental authority or of any securities exchange on which the Certificates may be listed or
any usage or requirement of law with respect thereto.

Section 303. Terms of Series of Certificates. Certificates may be executed and
delivered at any time and from time to time in one or more Series, upon such terms and
conditions as may then be permitted by law and as shall be determined by the Corporation and
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provided in the respective Supplemental Trust Agreement under which such Series of
Certificates are authorized. Certificates of any Series:

(@) shall be dated, shall bear interest at such fixed or variable rates and interest rate
modes, and shall be payable and mature in such amounts and at such time or times, as may
be provided in the Supplemental Trust Agreement creating such Series of Certificates;

(b) shall be payable, as to the principal portion, Prepayment Price, if any, and
interest portion of such Series of Certificates, at such place or places in lawful money of the
United States of America and may have such registration privileges and such exchange
privileges as may be provided in the Supplemental Trust Agreement creating such Series of
Certificates and allowable under then existing law;

(c) shall have such particular designations added to their title, and shall be in such
form and denominations, as provided in the Supplemental Trust Agreement creating such
Series of Certificates;

(d) shall be limited as to the maximum principal amount thereof which may be
delivered by the Trustee or which may be at any time Outstanding, as provided in the
Supplemental Trust Agreement creating such Series of Certificates;

(e) may contain provisions for the prepayment thereof at such Prepayment Price or
Prices, at such time or times, upon such notice, in such manner, and upon such other terms
and conditions, not inconsistent with the provisions hereof and the terms of the Master Lease,
as may be provided in the Supplemental Trust Agreement creating such Series of Certificates;

(f) may have provisions requiring mandatory payments for the purchase and
sinking fund prepayment of such Series of Certificates, in such amounts, at such time or
times, upon such notice, in such manner, and upon such other terms and conditions, not
inconsistent with the provisions hereof and the terms of the Master Lease as shall be set forth
in such Supplemental Trust Agreement;

(8) may contain such other provisions and such other special terms and conditions,
not contrary to the provisions hereof, as may be provided in such Supplemental Trust
Agreement;

(h) shall be payable from and secured by the Trust Estate, but solely to the extent
provided in and subject to the limitations of Section 305 hereof.

Section 304. Conditions Precedent to Delivery of a Series of Certificates. The
Trustee shall execute and deliver one or more Series of Certificates for the purposes set forth in
Section 302 hereof to the purchaser or purchasers thereof as requested and authorized by the
Corporation in accordance with the provisions of this Section 304.
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Prior to the delivery by the Trustee of any Series of Certificates there shall have been
received by the Trustee:

(a) A Supplemental Trust Agreement providing for the terms and conditions upon
which they shall be executed and delivered by the Trustee;

(b) An executed counterpart of a corresponding Schedule to the Master Lease (or
amended Schedule in the case of Certificates issued for the purposes as described in
Section 302(b) and (d) above) effective on or before the date of execution and delivery of such
Series of Certificates, providing for (i) Lease Payments payable under such Schedule at least
equal to the principal portion of, Prepayment Price, if any, and interest portion represented
by such Series of Certificates, and (ii) the disposition of the proceeds of the sale of such Series
of Certificates, including the acquisition, construction, equipping or improvement of the
Facilities to be financed from the proceeds of such Series of Certificates or the payment or
refunding of the Series of Certificates to be paid or refunded;

(c) An executed counterpart of an Assignment Agreement, effective on or before the
date of execution and delivery of such Series of Certificates, assigning and transferring to the
Trustee substantially all of the rights of the Corporation under the Lease relating to such
Series of Certificates, except for the provisions with respect to release and indemnity of the
Corporation and the right of the Corporation to hold title to various Facilities and to receive
notices under the Master Lease;

(d) One or more opinions of Special Tax Counsel to the effect that (i) the Certificates
evidence undivided proportionate interests of the owners thereof in Basic Lease Payments to
be made by the Governing Board pursuant to the corresponding Lease and (ii) the interest
portion of the Basic Lease Payments represented by the Series of Certificates (other than
Taxable Certificates) being issued is excludable from gross income for federal income tax
purposes, and, in the case of refunding Certificates, that the exclusion from gross income for
federal income tax purposes of the interest portion of the Basic Lease Payments represented
by the Certificates (other than Taxable Certificates) being refunded will not be adversely
affected by the issuance of the refunding Certificates being issued;

(e) A written order to the Trustee by an Authorized Corporation Representative to
authenticate, execute and deliver the Series of Certificates to the purchaser or purchasers
therein identified upon payment to the Trustee of a specified sum;

(f) Certified copies of resolutions of the Corporation and the Governing Board
authorizing the issuance of such Series of Certificates;

(8) Such other documents and opinions as may be provided for in the Supplemental
Trust Agreement referred to in subparagraph (a) hereof, including one or more Ground
Leases (or amended Ground Leases in the case of Certificates issued for the purposes
described in Section 302(b) above), or as may be required under Section 6.1 of the Master
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Lease;

(h) One or more Opinions of Counsel in form and substance satisfactory to each
Credit Facility Issuer to the effect that the issuance of such Series of Certificates for the
purposes set forth in Section 302 is authorized by law, and the execution and delivery thereof
and of the other documents described in this Section have been duly authorized by the
Governing Board and the Corporation, all conditions precedent to the delivery thereof have
been fulfilled and to the further effect that the execution of the Supplemental Trust
Agreement is authorized or permitted hereunder; and

(i) A certificate signed by an Authorized Corporation Representative to the effect
that the Master Lease is in effect and to its knowledge there are no defaults at the time of
issuance of the Series of Certificates under any Lease, Ground Lease, this Trust Agreement or
any Supplemental Trust Agreement.

The proceeds of such Series of Certificates shall be held and disbursed as provided in the
Supplemental Trust Agreement providing for such Series of Certificates. The Trustee shall
execute and deliver such Series of Certificates to the purchaser or purchasers thereof as directed
and authorized in writing by an Authorized Corporation Representative.

Section 305. Payments from Trust Estate Only; Distribution of Trust Estate.

(a) Unless otherwise set forth in a Supplemental Trust Agreement, each Certificate
within a Series of Certificates executed and delivered pursuant to this Section shall rank pari
passu and be equally and ratably secured under this Trust Agreement with each other
Certificate of such Series, but not with any Certificates of any other Series issued pursuant to
this Trust Agreement and Outstanding, without preference, priority or distinction of any such
Certificate over any other such Certificate, except that to the extent that Basic Lease Payments
available for Payment to all Certificate Holders are less than all amounts owed with respect to
all Series of Certificates on any Payment Date, such amounts available shall be applied on a
pro-rata basis to Certificate Holders of all Series in accordance with the ratio that the principal
balance due on each Series of Certificates Outstanding on such Payment Date bears to the
total principal balance due on all Certificates Outstanding under this Trust Agreement on
such Payment Date.

(b) Except as otherwise expressly provided in the immediately preceding paragraph
and elsewhere herein, all amounts payable by the Trustee with respect to a Series of
Certificates or to any Credit Facility Issuer who shall have issued a Credit Facility, if any,
securing such Series pursuant to this Trust Agreement shall be paid only from the portion of
the Trust Estate derived from Basic Lease Payments made pursuant to the Schedule
corresponding to such Series and only to the extent that the Trustee shall have actually
received sufficient income or proceeds from such portion of the Trust Estate to make such
payments. Each Certificate Holder agrees, and each such Credit Facility Issuer, by its
execution and delivery of the Credit Facility shall be deemed to have agreed, except as
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otherwise expressly provided herein, to look solely to the income of and the proceeds from
such portion of the Trust Estate to the extent available for distribution to such Holder and
each such Credit Facility Issuer as herein provided and that the Trustee is not personally
liable to any Certificate Holder or any such Credit Facility Issuer for any amounts payable
under this Trust Agreement or subject to any liability under this Trust Agreement except
liability under this Trust Agreement as a result of negligence or willful misconduct by the
Trustee.

(c) So long as the Master Lease or related Ground Leases shall be in effect, all
amounts of Lease Payments, insurance proceeds, indemnity payments and other payments of
any kind constituting a part of the Trust Estate payable under this Trust Agreement or the
Lease corresponding to such Series of Certificates to the Trustee shall be paid directly to the
Trustee for distribution, in accordance with Articles III, V, VI and VII of this Trust Agreement,
to or for the Certificate Holders or the related Credit Facility Issuer, as the case may be.

Section 306. Execution.

The Certificates shall be executed in the name of, and by, the Trustee, solely as trustee
under the Trust Agreement and not in its individual capacity, by the manual signature of any
authorized signatory of the Trustee.

Section 307. Negotiability, Transfer and Registration.

(a) The Trustee shall maintain, at its designated corporate trust office, a register of
the names and addresses of all Certificate Holders as of any particular time, and the Trustee
shall, upon request of the Governing Board, furnish such information to the Governing
Board.

(b) Each Certificate shall be transferable only upon the register maintained by the
Trustee, by the Certificate Holder in person or by his/her attorney duly authorized in writing,
upon surrender thereof together with a written instrument of transfer satisfactory to the
Trustee duly executed by the Certificate Holder or his/her attorney duly authorized in
writing. Upon the registration of transfer of any such Certificate, the Trustee shall deliver in
the name of the transferee a new Certificate or Certificates of the same series, aggregate
principal amount and maturity as the surrendered Certificate.

() The person in whose name any Certificate shall be registered upon the books of
the Trustee shall be treated as the absolute owner of such Certificate, whether such Certificate
shall be overdue or not, for the purpose of receiving payment of or on account of, the
principal portion or Prepayment Price, if applicable, and interest portion represented by such
Certificate and for all other purposes, and all such payments so made to any such Certificate
Holder or upon his/her order shall be valid and effectual to satisfy and discharge the liability
upon such Certificate to the extent of the sum or sums so paid, and the Trustee, the
Corporation and the Governing Board shall not be affected by any notice to the contrary.
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(d) Certificates, upon surrender thereof at the designated corporate trust office of the
Trustee, together with an assignment duly executed by the Certificate Holder or his attorney
or legal representative in such form as shall be satisfactory to the Trustee, may, at the option
of the Certificate Holder thereof and upon payment by such Certificate Holder of any charges
which the Trustee may make as provided in Section 308 hereof, be exchanged for an equal
aggregate principal amount of Certificates of the same maturity and series, of any
denomination or denominations authorized by this Trust Agreement, representing interest at
the same rate, and in the same form as the Certificates surrendered for exchange.

(e) Upon the occurrence and continuance of an Event of Default which requires a
Credit Facility Issuer to make payments under a Credit Facility, the Credit Facility Issuer and
its designated agent shall be provided with access to inspect and copy the register of the
Series of Certificate Holders insured by its Credit Facility.

Section 308. Regulations With Respect to Exchanges and Transfers. In all cases in
which the privilege of exchanging Certificates or registering the transfer of Certificates is
exercised, the Trustee shall execute and deliver Certificates in accordance with the provisions of
this Trust Agreement. All Certificates surrendered in any such exchanges or registrations of
transfer shall forthwith be canceled by the Trustee. For every such exchange or registration of
transfer of Certificates, whether temporary or definitive, the Trustee may make a charge
sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with
respect to such exchange or registration of transfer. The Trustee shall not be required (a) to
register the transfer of or exchange Certificates for a period of fifteen (15) days preceding any
Payment Date until such Payment Date, or for a period of fifteen (15) days preceding any
selection of Certificates to be prepaid until after the mailing of any notice of prepayment; or
(b) to register the transfer of or exchange any Certificates called for prepayment.

Section 309. Certificates Mutilated, Destroyed, Stolen or Lost. In case any
Certificates shall become mutilated or be destroyed, stolen or lost, the Trustee shall execute and
deliver a new Certificate of the same series and of like maturity and principal amount as the
Certificate so mutilated, destroyed, stolen or lost, in exchange and substitution for such
mutilated Certificate, or in lieu of and substitution for the Certificate destroyed, stolen or lost,
upon surrender of such mutilated Certificate or filing with the Trustee of evidence satisfactory
to the Trustee that such Certificate has been destroyed, stolen or lost and proof of ownership
thereof, and upon furnishing the Trustee with indemnity satisfactory to the Trustee and
complying with such other reasonable regulations as the Trustee may prescribe and paying
such expenses as the Trustee may incur. All Certificates so surrendered to the Trustee shall be
canceled by it. Any such new Certificates executed and delivered pursuant to this Section in
substitution for Certificates alleged to be destroyed, stolen or lost shall be equally secured by
and entitled to equal and proportionate benefits, with all other Certificates delivered under the
Trust Agreement and Outstanding.

Section 310. Temporary Certificates. Until the definitive Certificates are prepared,
the Trustee may execute and deliver, in the same manner as is provided in Section 306, in lieu of

{25280/001/00260868.DOCv3}
21



definitive Certificates, one or more temporary Certificates of the same series and substantially
of the tenor of the definitive Certificates in lieu of which such temporary Certificate or
Certificates are issued, in denominations of $5,000 or any multiples thereof, and with such
omissions, insertions and variations as may be appropriate for temporary Certificates. The
Trustee, at the expense and direction of the Governing Board, shall prepare and execute and,
upon the surrender of such temporary Certificates, and the cancellation of such surrendered
temporary Certificates, the Trustee shall without charge to the Holder thereof, in exchange
therefor, deliver definitive Certificates of the same series, of the same aggregate principal
amount and maturity as the temporary Certificates surrendered. Until so exchanged, the
temporary Certificates shall in all respects be entitled to the same benefits and security as
definitive Certificates of the same series executed and delivered pursuant to the Trust
Agreement.

Section 311. Privilege of Prepayment and Prepayment Price. Certificates subject to
prepayment prior to maturity pursuant to this Trust Agreement may be prepaid, upon notice
given as provided in this Article III, at such times, at such Prepayment Prices and upon such
terms as specified in this Article III or in the Supplemental Trust Agreement authorizing the
issuance of such Certificate.

Section 312. Prepayment. Whenever by the terms of this Trust Agreement or any
Supplemental Trust Agreement the Certificates are required to be prepaid, the Trustee shall
select the Certificates to be prepaid in accordance with the provisions of Section 313 hereof. The
Trustee shall select a Prepayment Date, and immediately give the notice of prepayment and pay
the Prepayment Price thereof, plus interest accrued and unpaid to the Prepayment Date, in
accordance with the terms of this Article III.

Section 313. Selection of Certificates to be Prepaid. If less than all of the Certificates
of a Series shall be called for prepayment, the particular Certificates or portions of Certificates to
be prepaid shall be in multiples of $5,000 and, except as otherwise provided in a Supplemental
Trust Agreement, such Certificates or portions of Certificates shall be prepaid in such order of
maturity as shall be designated by the Governing Board. If less than all of the Certificates of
like maturity shall be called for prepayment, the particular Certificates or portions thereof to be
prepaid shall be selected by lot by the Trustee in such manner as the Trustee shall deem fair and
appropriate. The portion of any Certificate of a denomination of more than $5,000 to be prepaid
shall be in the principal amount of $5,000 or an integral multiple thereof, and, in selecting
portions of such Certificates for prepayment, the Trustee shall treat each such Certificate as
representing that number of Certificates of $5,000 denomination which is obtained by dividing
the principal amount of such Certificate to be prepaid in part by $5,000.

Section 314. Notice of Prepayment. When prepayment of Certificates is required
pursuant to Section 312 hereof, the Trustee shall give notice of the prepayment of such
Certificates, which notice shall specify the maturities of the Certificates to be prepaid, the CUSIP
numbers (which shall be for informational purposes only and shall not affect the validity of
such notice), the Prepayment Date and the place or places where amounts due upon such
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prepayment will be payable and, if less than all of the Certificates of a Series are to be prepaid,
the letters and numbers or other distinguishing marks of such Certificates to be prepaid, and, in
the case of Certificates to be prepaid in part only, such notice shall also specify the respective
portions of the principal amounts thereof to be prepaid. Such notice shall further state that on
such date there shall become due and payable with respect to each Certificate to be prepaid the
Prepayment Price thereof, or the Prepayment Price of the specified portions of the principal
thereof to be prepaid in part only, together with interest accrued to the Prepayment Date, and
that from and after such date interest thereon shall cease to accrue and be payable. The Trustee
shall mail a copy of such notice, postage prepaid, not less than 30 days before the Prepayment
Date in the case of optional prepayment, extraordinary prepayment resulting from damage,
destruction or condemnation of Facilities or mandatory sinking fund prepayment, and not less
than 5 days nor more than 10 days before the Prepayment Date in the case of extraordinary
prepayment resulting from termination of all Leases as a result of nonappropriation or default
by the Governing Board, to the Holders of any Certificates or portions of Certificates which are
to be prepaid, at their last addresses appearing upon the registry books, but any defect in the
notice to a particular Certificate Holder shall not affect the validity of the proceedings for the
prepayment of other Certificates.

Conditional Notice of Prepayment. In the case of an optional prepayment of any
Certificate, the notice of prepayment may state that (1) it is conditioned upon the deposit of
moneys in the Prepayment Account or with an escrow agent under an escrow deposit

agreement, in amounts necessary to effect the prepayment, no later than the Prepayment Date
or (2) the Trustee, at the direction of the Governing Board, retains the right to rescind such
notice on or prior to the scheduled prepayment date (in either case, a "Conditional
Prepayment"), and such notice and optional prepayment shall be of no effect if such moneys are
not so deposited or if the notice is rescinded as described in this subsection. Any such notice of
Conditional Prepayment shall be captioned "Conditional Notice of Prepayment." Any
Conditional Prepayment may be rescinded at any time prior to the Prepayment Date if the
Governing Board delivers a written direction to the Trustee directing the Trustee to rescind the
prepayment notice. The Trustee shall give prompt notice of such rescission to the affected
Certificate Holders. Certificates subject to Conditional Prepayment where prepayment has been
rescinded shall remain Outstanding, and neither the rescission nor the failure by the Governing
Board to make such funds available shall constitute an Event of Default. The Trustee shall give
immediate notice to the securities information repositories and the affected Certificate Holders
that the prepayment did not occur and that the Certificates called for prepayment and not so
paid remain Outstanding.

Section 315. Payment of Prepaid Certificates. Notice having been given in the
manner provided in Section 314, the Prepayment Price of the Certificates or portions thereof so
called for prepayment shall become due and payable on the Prepayment Date so designated at
the Prepayment Price, plus the interest portion accrued and unpaid to the Prepayment Date,
and, upon presentation and surrender thereof at the office specified in such notice such
Prepayment Price of the Certificates, or portions thereof shall be paid. If there shall be selected
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for prepayment less than all of the Certificates, the Trustee shall execute and deliver, upon the
surrender of such Certificates, without charge to the owner thereof, for the aggregate balance of
the principal amount of the Outstanding Certificates so surrendered, at the option of the owner
thereof, Certificates of like maturity in any of the authorized denominations. If, on the
Prepayment Date, moneys for the payment of the Prepayment Price of all the Certificates of a
Series or portions thereof of any like maturity to be prepaid, shall be held by the Trustee so as to
be available therefor on the Prepayment Date and if notice of prepayment shall have been given
as aforesaid, then, from and after the Prepayment Date the interest portion of the Certificates or
portions thereof of such maturity so called for prepayment shall cease to accrue and become
payable. If said moneys shall not be so available on the Prepayment Date, the principal portion
represented by such Certificates or portions thereof shall continue to bear interest until paid at
the same rate as would have accrued had it not been called for prepayment.

Section 316. Cancellation of Certificates. All Certificates paid or prepaid, either at or
before maturity, shall be delivered to the Trustee when such payment or prepayment is made,
and such Certificates shall thereupon be promptly canceled and destroyed. Upon the
cancellation and deletion of any Certificates by the Trustee, the Trustee shall execute a
certificate of cancellation in duplicate by the signature of one of its authorized officers
describing the Certificates so canceled, and executed certificates shall be filed with the
Governing Board and the Corporation and the other executed certificate shall be retained by the
Trustee.

Section 317. Qualification for The Depository Trust Company. The Trustee is hereby
authorized to take such actions as may be necessary from time to time to qualify any Series of
Certificates for deposit with The Depository Trust Company of New York, including but not
limited to wire transfers of interest and principal payments with respect to such Series of
Certificates, utilization of electronic book-entry data received from The Depository Trust
Company of New York in place of actual delivery of Certificates and provision of notices with
respect to Certificates registered by The Depository Trust Company of New York (or any of its
designees identified to the Trustee) by overnight delivery, courier service, telegram, telecopy or
other similar means of communication. No such arrangements with The Depository Trust
Company of New York may adversely affect the interest of any of the beneficial owners of the
Certificates, provided, however, that the Trustee shall not be liable with respect to any such
arrangements it may make pursuant to this Section. Without limiting the foregoing, the Trustee
may deliver a Series of Certificates to a bank or trust company serving as custodian (which may
be the Trustee serving in the capacity of custodian) to provide for a book-entry or similar
method for the registration and registration of transfers of such Series of Certificate; provided
that the holders of such Series of Certificates always may receive upon request certificates
evidencing their ownership of Certificates.

[Remainder of Page Intentionally Left Blank]
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ARTICLE IV
ESTABLISHMENT AND ADMINISTRATION OF FUNDS AND
ACCOUNTS; PREPAYMENT OF CERTIFICATES

Section 401. Establishment of Project Fund. There is hereby established with the
Trustee a special trust fund to be designated as the "Project Fund". The Trustee shall keep the
Project Fund separate and apart from all other funds and moneys held by it. Within the Project
Fund, the Trustee shall establish pursuant to each Supplemental Trust Agreement, as necessary,
the following accounts and subaccounts for each Series of Certificates: (a) an Acquisition
Account and a Cost of Issuance Subaccount therein, more particularly described in Section 402
hereof; (b) a Capitalized Interest Account, more particularly described in Section 403 hereof;
(c) a Lease Payment Account, more particularly described in Section 404 hereof; (d) a Reserve
Account, more particularly described in Section 405 hereof; and (e) a Prepayment Account,
more particularly described in Section 406 hereof. The Trustee shall establish separate
Acquisition Accounts, Cost of Issuance Subaccounts, Capitalized Interest Accounts, Lease
Payment Accounts, Reserve Accounts and Prepayment Accounts for each Project in the
Supplemental Trust Agreement authorizing the issuance of the Series of Certificates
corresponding to each such Project. The Trustee may create additional Accounts and
Subaccounts in any Supplemental Trust Agreement at the request of the Governing Board.
Each such account and subaccount shall be designated by the Trustee with the Series of the
Certificates to which they relate.

On the date of delivery of each Series of Certificates the Trustee shall deposit the
proceeds thereof as provided in the Schedule or Schedules and the Supplemental Trust
Agreement authorizing such Series of Certificates.

Section 402. Acquisition Account.

(a) There shall be paid into each Acquisition Account the amounts required to be so
paid by the provisions hereof or by the provisions of the Supplemental Trust Agreement
authorizing the issuance of the Series of Certificates to which such Acquisition Account
relates.

(b) Pursuant to an election by the Governing Board under Section 5.4(a) of the
Master Lease, Net Proceeds with respect to any Facilities, may be deposited into the
Acquisition Account established under the Supplemental Trust Agreement authorizing the
issuance of the Series of Certificates to which such Acquisition Account relates.

(c) The Cost (other than the Costs of Issuance) of the Facilities comprising each
Project shall be paid from the amounts on deposit in the related Acquisition Account. Actual
amounts paid for particular Facilities may be more or less than the estimated amounts set
forth initially in a Schedule, so long as the certifications provided below can be made. The
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Trustee shall make such payments upon receipt of a requisition substantially in the form of
Exhibit B hereto, signed by an Authorized Governing Board Representative certifying with
respect to each payment to be made: (1) the requisition number, (2) the name and address of
the person, firm, corporation or agency to whom payment is due or has been made, (3) the
amount to be paid, (4) that each obligation, item of cost or expense mentioned therein has
been properly incurred, is an item of Cost of the Facilities comprising the related Project and
has not been the basis of any previous withdrawal, and (5) that the payment of the Cost of the
Facilities comprising such Project will not cause the balance remaining in such Acquisition
Account after such payment to be less than the amount necessary to pay the remaining
estimated Costs to be paid from such account or that sufficient other moneys are available
therefor. Payments may be made from such Acquisition Account in order to reimburse the
Governing Board for payments previously made to pay the Costs of the Facilities comprising
such Project.

Payments shall be made by the Trustee for Costs of real property in accordance with the
following:

(i) Receipt by the Trustee and the related Credit Facility Issuer of a title
insurance policy, if required by such related Credit Facility Issuer
pursuant to Section 6.1 of the Master Lease (the Trustee shall be notified
in writing of such requirement);

(if) Receipt by the Trustee and the related Credit Facility Issuer of the
Opinion of Counsel described in Section 6.1 of the Master Lease;

(iii)  An executed Schedule or Amendment to the related Schedule describing
the real property and the cost thereof;

(iv) A certificate of the Governing Board that all "PhaseI" environmental
audits of the real property have been obtained and all environmental
conditions requiring remediation reported therein that would adversely
impact the timely acquisition, construction, installation and equipping of
the Facilities on the Facility Sites have been satisfactorily corrected or
provided for;

v) A copy of a recent survey of the real property prepared, sealed and
certified to the Governing Board and the Trustee by a licensed Florida
surveyor, in form satisfactory to the Governing Board and the applicable
Credit Facility Issuer; and

Before payment is made pursuant to a requisition for real estate improvements,
regardless of whether the underlying real property was previously owned by the Governing
Board or is being acquired with Certificate proceeds, there shall be provided to the Trustee
items (i) through (vi) above with respect to the real property underlying such real estate
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improvements, and in the case of underlying real property previously owned by the Governing
Board, there shall be provided to the Trustee a related Ground Lease or amendment to the
related Ground Lease adding such parcel of real property thereto.

(d) Costs of Issuance of Certificates shall be paid from the related Cost of Issuance
Subaccount in the related Acquisition Account upon receipt by the Trustee of a requisition
substantially in the form of Exhibit C hereto, signed by an Authorized Governing Board
Representative stating with respect to each payment to be made: (1) the requisition number,
(2) the name and address of the person, firm, corporation or agency to whom payment is due,
(3) the amount to be paid and (4) that such payment obligation has been properly incurred, is
a Cost of Issuance for the related Project and has not been the basis of a previous withdrawal.

(e) The completion of the acquisition, construction and installation of the Facilities
comprising each Project financed under a particular Lease shall be evidenced by a Certificate
of Acceptance of the Governing Board and the Corporation in the form attached as Exhibit B
to the Master Lease, which Certificate of Acceptance shall be filed with the Trustee upon
completion of the acquisition, construction and installation of such Facilities. Upon the filing
of such certificate any amounts remaining in the related Acquisition Account shall be
transferred to the related Lease Payment Account and applied as a credit to Basic Lease
Payments due under the particular Schedule with respect to which such surplus is applicable,
in accordance with Section 3.2(b) of the Master Lease.

(f) In the event that a Lease Term terminates under Section 4.1 of the Master Lease
prior to the completion of the acquisition, construction and installation of the Facilities
comprising the related Project as evidenced by the delivery of a Certificate of Acceptance, the
Trustee shall transfer all amounts remaining in the related Acquisition Account to the related
Lease Payment Account and apply such amounts pursuant to Section 504 hereof.

Section 403. Capitalized Interest Accounts. Funds in each Capitalized Interest
Account relating to a Series of Certificates shall be transferred to the related Lease Payment
Account in an amount necessary to pay the interest portion of Basic Lease Payments coming
due during construction represented by such Series of Certificates. Such transfer shall be made
on the Business Day before each Payment Date for such Series, until the amounts in such
Capitalized Interest Account are exhausted.

Section 404. Lease Payment Accounts.

(a) In addition to the moneys required to be deposited in a Lease Payment Account
pursuant to Sections 401, 402 and 408 hereof and except as provided in Section 406(b) hereof,
all Basic Lease Payments for the Facilities financed under a Lease shall be deposited by the
Trustee in the related Lease Payment Account immediately upon their receipt. The Trustee
shall pay out of such Lease Payment Account, (i) on each Payment Date, the amount required
for the interest portion of the Basic Lease Payment for such Facilities payable on such date to
the related Certificate Holders together with any Hedge Obligations due with respect to any
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Hedge Agreement, (ii) on each Payment Date for principal the amount required for the
principal portion of the Basic Lease Payments for such Facilities payable on such date to the
related Certificate Holders, and (iii) in the event of the termination of the related Lease Term
pursuant to Section 4.1(d) of the Master Lease for deposit in the related Prepayment Account
to be applied to the prepayment of the related Certificates pursuant to Section 315 hereof
amounts on deposit in the related Lease Payment Account sufficient to pay the Prepayment
Price of the related Certificates.

(b) Pursuant to an election by the Governing Board under Section 5.4(b) of the
Master Lease, Net Proceeds with respect to any Facilities of less than ten percent (10%) of the
remaining principal portion of the Basic Lease Payments relating to such Facilities shall be
deposited in the related Lease Payment Account to be credited against Basic Lease Payments
next coming due under the related Schedule in accordance with Section 3.2(c) of the Master
Lease.

() The Trustee shall deposit any Hedge Receipts paid by a Counterparty pursuant
to a Hedge Agreement into the related Lease Payment Account.

Section 405. Reserve Accounts.

Pursuant to the Supplemental Trust Agreement authorizing the issuance of any Series of
Certificates, there may be established and maintained a separate Reserve Account to secure the
payment of the principal and/or interest portion of the Basic Lease Payments related to such
Series of Certificates. Each such Reserve Account shall secure only the Series of Certificates for
which it has been established.

(a) The Reserve Account shall be maintained by the Trustee at the Reserve Account
Requirement until the Basic Lease Payments related to a Series of Certificates for which it was
established are paid in full pursuant to the terms of the Master Lease and the related
Schedule, or the Governing Board has prepaid all such Basic Lease Payments in accordance
with Section 7.2 or Section 7.3 of the Master Lease, or the Trust Agreement is terminated. The
Trustee shall apply moneys in the Reserve Account as provided in this Section 405 or as
provided in a Supplemental Trust Agreement.

(b) If on any Lease Payment Date (after taking into account Basic Lease Payments
made to the Trustee on such Lease Payment Date) immediately preceding a Payment Date the
amount in any Lease Payment Account shall be less than the amount required to pay the
interest portion and principal portion of the Basic Lease Payments then due in relation to a
Series of Certificates for which it was established, the Trustee shall transfer from the Reserve
Account established in relation to such Series of Certificates to such Lease Payment Account
the amount necessary to eliminate the deficiency. Any amounts transferred from a Reserve
Account pursuant to this subsection (b) shall, to the extent of such transfer, be deemed to
satisfy the Governing Board's obligation to make such Basic Lease Payment. In the event of
any such transfer, the Trustee shall, within five (5) days after making such transfer, provide
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written notice to the Governing Board of the amount and date of such transfer and the
Governing Board shall, if the deficiency in any Lease Payment Account is not the result of a
failure of the Governing Board to appropriate moneys as contemplated by Section 3.5 of the
Master Lease, pay within thirty (30) days of receipt of notice of such transfer from the Trustee,
as Supplemental Payments, an amount necessary to restore the balance in such Reserve
Account to the appropriate Reserve Account Requirement applicable thereto. In the event of
any deficiency in the value of the Reserve Account pursuant to Section 409 hereof, the Trustee
shall, within five (5) days of such valuation, provide written notice to the Governing Board of
such deficiency and the Governing Board shall pay within thirty (30) days of receipt of notice
of such deficiency from the Trustee, as Supplemental Payments, an amount necessary to
restore the balance in such Reserve Account to the appropriate Reserve Account Requirement
applicable thereto.

(c) Whenever the amount in any Reserve Account, together with the amount in the
related Lease Payment Account, is sufficient to pay in full the interest portion and principal
portion of the Basic Lease Payments represented by all Outstanding Certificates of a Series in
accordance with their terms, the funds on deposit in such Reserve Account shall be
transferred to the related Lease Payment Account. Any provision of the Trust Agreement to
the contrary notwithstanding, so long as there shall be held in any Lease Payment Account an
amount sufficient to pay in full the interest portion and principal portion of all Basic Lease
Payments represented by all Outstanding Certificates of a Series in accordance with their
terms, no deposits shall be required to be made into the Reserve Account established in
relation to such Series.

(d) Any amounts on deposit in a Reserve Account in excess of the related Reserve
Account Requirement applicable thereto shall be transferred to the Lease Payment Account
relating to the Series of Certificates secured by such Reserve Account.

(e) Any income or interest earned by, or increment to any Reserve Account due to
the investment thereof paid into the applicable Lease Payment Account established for the
particular Series of Certificates secured by such Reserve Account pursuant to Section 408(b)
hereof shall be credited toward the interest portion of Basic Lease Payments represented by
such Series next coming due, and the Trustee shall (to the extent reasonably ascertainable)
notify the Governing Board at least twenty-five (25) days before each Lease Payment Date of
the funds to be available for such transfer.

(f) Notwithstanding the foregoing, in lieu of the required deposits into the related
Reserve Account, the Trustee is hereby authorized to accept and the Governing Board may
cause to be deposited into the Reserve Account pursuant to Section 3.1 of the Master Lease, a
Reserve Account Letter of Credit/Insurance Policy either in lieu of any cash amount required
to be deposited therein in connection with the issuance of any Series of Certificates or in
substitution for the full amounts then on deposit therein or in an amount equal to the
difference between the amount required to be deposited and the sum, if any, then on deposit
in the Reserve Account, which Reserve Account Letter of Credit/Insurance Policy shall be
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payable (upon the giving of notice as required thereunder) on any Payment Date on which a
deficiency exists which cannot be remedied by moneys in any other fund or account held
pursuant to the Trust Agreement and available for such purpose. If any such Reserve
Account Letter of Credit/Insurance Policy is substituted for moneys on deposit in the Reserve
Account, or if on a valuation date there are excess moneys in the Reserve Account, the excess
moneys in the Reserve Account may be transferred to and deposited in the related Lease
Payment Account or the related Project Account as directed by the Governing Board or
Project Account as directed by the Governing Board. If a disbursement is made from a
Reserve Account Letter of Credit/Insurance Policy, the Governing Board shall be obligated to
either reinstate the maximum limits of such Reserve Account Letter of Credit/Insurance
Policy immediately following such disbursement or to deposit into the Reserve Account, as
provided in Section 3.1 of the Master Lease for restoration of withdrawals from the Reserve
Account, funds in the amount of the disbursement made under such Reserve Account Letter
of Credit/Insurance Policy.

In the event that upon the occurrence of any deficiency in a Lease Payment Account, the
Reserve Account is then funded with a Reserve Account Letter of Credit/Insurance Policy, the
Trustee shall, on a Payment Date to which such deficiency relates, draw upon or cause to be
paid under the Reserve Account Letter of Credit/Insurance Policy an amount sufficient to
remedy such deficiency, in accordance with the terms and provisions of the Reserve Account
Letter of Credit/Insurance Policy as applicable, and any corresponding reimbursement or other
agreement governing the Reserve Account Letter of Credit/Insurance Policy; provided,
however, that if at the time of such deficiency the Reserve Account is only partially funded with
a Reserve Account Letter of Credit/Insurance Policy, prior to drawing on the Reserve Account
Letter of Credit/Insurance Policy, as applicable, the Trustee shall first apply any cash and
securities on deposit in the Reserve Account to remedy the deficiency in accordance with
Section 4.05(b) and, if after such application a deficiency still exists, the Trustee shall make up
the balance of the deficiency by drawing on the Reserve Account Letter of Credit/Insurance
Policy, as provided in this sentence. Amounts drawn on the Reserve Account Letter of
Credit/Insurance Policy shall be applied as set forth in Section 4.05(b). Any amounts drawn
under a Reserve Account Letter of Credit/Insurance Policy shall be reimbursed by the
Governing Board to the provider thereof in accordance with the tenets and provisions of the
reimbursement or other agreement governing such Reserve Account Letter of Credit/Insurance
Policy.

Section 406. Prepayment Accounts.

(a) Except as may be otherwise provided in the Supplemental Trust Agreement
authorizing the issuance of a Series of Certificates, the Trustee shall apply moneys in each
Prepayment Account as provided in this Section 406. Amounts in a Prepayment Account
shall be applied within 35 days after deposit therein, to the prepayment of Certificates of the
related Series.

(b) The Trustee shall deposit in each Prepayment Account as received, all moneys, if
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any, paid to it for such purpose by the Governing Board pursuant to the provisions of
Section 7.2 of the Master Lease. In the event of the occurrence of an event of mandatory
prepayment pursuant to an election under Section 5.4(b) of the Master Lease, the Trustee shall
deposit in the related Prepayment Account Net Proceeds for such purpose. Also, in the event
of the occurrence of an event of mandatory prepayment at the election of a Credit Facility
Issuer as a result of termination of all Leases for the reasons referred to in Section 4.1(b) or
4.1(c) Of the Master Lease, the Trustee shall deposit in the related Prepayment Account
moneys paid by the Governing Board and the related Credit Facility Issuer for such purpose,
and shall transfer to the related Prepayment Account moneys on hand in the related Lease
payment Account and not needed to pay the principal portion and interest portion due or
past due represented by the related Series of Certificates, sufficient to pay the Prepayment
Price of such Series of Certificates pursuant to Section 404 hereof. All of said moneys shall be
set aside in the corresponding Prepayment Account for the purpose of prepaying a principal
amount of the related Series of Certificates corresponding to the principal portion of Basic
Lease Payments prepaid or to the principal portion of the Purchase Option Price of all or a
portion of the related Facilities, and shall be applied on or after the Prepayment Date to the
payment of such principal amount of the related Series of Certificates, together with the
accrued interest relating thereto, upon presentation and surrender of such Certificates.

Section 407. Deposits of Money.

(a) All moneys deposited under the provisions of this Trust Agreement with the
Trustee shall be held in trust and applied only in accordance with the provisions of this Trust
Agreement, and the Project Fund established by this Trust Agreement shall be a trust fund for
the purposes thereof.

(b) All moneys held under this Trust Agreement by the Trustee shall be invested in
accordance with Section 408 hereof, provided, however, that it shall not be necessary for the
Trustee to give or obtain security for the deposit of any moneys held in trust and set aside by
it for the payment of the principal portion or Prepayment Price of or interest portion of the
Basic Lease Payments represented by any Certificates, or to give security for any moneys
which shall be represented by Investment Securities purchased as an investment of such
moneys.

(o) All moneys deposited with the Trustee shall be credited to the particular account
to which such moneys belong.

Section 408. Investment of Certain Accounts.

(a) Moneys held in each Acquisition Account, Capitalized Interest Account, Lease
Payment Account, Reserve Account and Prepayment Account shall be invested and
reinvested by the Trustee, solely as directed by an Authorized Governing Board
Representative, to the fullest extent practicable in Investment Securities which mature not
later than such times as shall be necessary to provide moneys when needed for payments to
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be made from such Accounts. The Trustee shall make all such investments of moneys held by
it only as directed in accordance with instructions (which may be standing instructions)
confirmed in writing, received from an Authorized Governing Board Representative and the
Trustee shall have no responsibility for determining whether Investment Securities are legal
under State law for investment of the Governing Board's funds.

(b) Subject to the first sentence of Section 409, interest (net of that which represents a
return of accrued interest paid in connection with the purchase of any investments and net of
amounts deemed Excess Earnings) earned on any moneys or investments in an Acquisition
Account shall be either (i) at the direction of an Authorized Governing Board Representative
retained in such account until delivery of a Certificate of Acceptance, or (ii) automatically
transferred to the related Lease Payment Account without need for any requisition or other
direction and, together with interest earnings on investments in such Lease Payment Account
(which shall be retained therein), applied on the next occurring Lease Payment Date as a
credit against the Basic Lease Payment then due on such date under the related Lease and
deemed to be payment of the interest portion thereof. Interest earned on any moneys or
investments in each Cost of Issuance Subaccount shall be deposited in the related Acquisition
Account. Interest and other income received by the Trustee from investments of moneys on
deposit in each Reserve Account (net of amounts deemed by the Governing Board to be
Excess Earnings) and the related Capitalized Interest Account, if any, shall, prior to delivery
of a Certificate of Acceptance, be deposited in the Acquisition Account, and after such date,
be deposited in the related Lease Payment Account; provided, however, that all interest and
other income received by the Trustee on investment of a Reserve Account shall be retained
therein in the event that amounts on deposit in such Reserve Account are less than the
Reserve Account Requirement applicable thereto. Interest earned on moneys and
investments in a Prepayment Account shall be applied on the next ensuing Prepayment Date
toward payment of amounts due to the related Certificate Holders, in accordance with the
provisions of Article III hereof. The Governing Board shall give written notice to the Trustee
after each calculation period of amounts deemed by the Governing Board to be Excess
Earnings and the Trustee may rely conclusively on such notice for purposes of determining
the Excess Earnings amount hereunder.

(c) Nothing in this Trust Agreement shall prevent any Investment Securities
acquired as investments of funds held under this Trust Agreement from being issued or held
in book-entry form on the books of the Department of the Treasury of the United States of
America.

Section 409. Valuation and Sale of Investments. Obligations purchased as an
investment of moneys in any Account created under the provisions of this Trust Agreement
shall be deemed at all times to be a part of such Account and any profit realized from the
liquidation of such investment shall be credited to, and any loss resulting from the liquidation
of such investment shall be charged to, the computation of net interest earned on the moneys

and investments of such Account.
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In computing the amount in any Account created under the provisions of this Trust
Agreement for any purpose provided in this Trust Agreement, obligations purchased as an
investment of moneys therein shall be valued at the amortized cost of such obligations plus
accrued interest. Such computation shall be determined as and when needed. Investments in
the Reserve Account shall be valued semi-annually.

Except as otherwise provided in this Trust Agreement, the Trustee shall sell at the best
price reasonably obtainable or present for redemption or transfer as provided in the next
sentence any obligation so purchased as an investment whenever it shall be requested in
writing by the Authorized Governing Board Representative so to do or whenever it shall be
necessary in order to provide moneys to meet any payment or transfer from any Account or
subaccount held by it. In lieu of such sale or presentment for redemption, the Trustee may, in
making the payment or transfer from any Account mentioned in the preceding sentence,
transfer such investment obligations or interest appertaining thereto if such investment
obligations shall mature or be collectible at or prior to the time the proceeds thereof shall be
needed and such transfer of investment obligations may be made in book-entry form. The
Trustee shall not be liable or responsible for making any such investment in the manner
provided above or for any loss resulting from such investment.

[Remainder of Page Intentionally Left Blank]
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ARTICLE V
COVENANTS, DEFAULT AND LIMITATIONS OF LIABILITY

Section 501. Trustee to Perform each Lease. The Trustee covenants and agrees with
the Certificate Holders and each Credit Facility Issuer, if any, to perform or cause to be
performed all obligations and duties imposed on it as assignee of the Corporation of each Lease,
and to enforce each Lease against the Governing Board.

Section 502. Notice of Nonpayment. In the event of delinquency in the payment
when due of Basic Lease Payments by the Governing Board pursuant to a Lease, the Trustee
shall give notice to the Governing Board on the Business Day following the day payment was
due that such Basic Lease Payments have not been received. In the event of a delinquency in
the payment when due of Additional Lease Payments or Supplemental Payments by the
Governing Board pursuant to a Lease, the Trustee shall give notice to the Governing Board on
the Business Day following the day payment was due (if payment was due to the Trustee) or on
the Business Day following the date of receipt of notice of nonpayment from the party to whom
such Additional Lease Payment or Supplemental Payment was due (if payment was due to a
payee other than the Trustee).

Section 503. Events of Default. Each of the following events is hereby declared to be
an event of default hereunder:

(a) Payment of any installment of interest represented by any Certificate shall not be
made when the same shall become due and payable; or

(b) Payment of any principal, whether at maturity or upon call for redemption, or
any redemption premium with respect to any Certificate shall not be made when the same
shall become due and payable; or

(c) An "Event of Default" shall occur and be continuing under Section 8.1 of the
Master Lease.

Section 504. Remedies on Default or Non-Appropriation. Upon the occurrence of an
event of default by the Governing Board with respect to any Lease under Section 8.1 of the
Master Lease, or upon termination of the Lease Term of all Leases as a result of
nonappropriation, the Trustee, with the consent or at the direction of each Credit Facility Issuer
insuring a Series of Certificates, shall be entitled to enforce the rights and exercise the remedies
provided in the Master Lease, as appropriate and shall pursue one or more of such remedies at
the direction of the Holders of a majority in aggregate principal amount of the Certificates of
each Series Outstanding which is affected by such remedies, subject to the provisions of
Section 706 hereof.

Any amounts collected following an event of default or non-appropriation shall be
applied in accordance with the provisions of this Section and if all amounts due on the
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Certificates or otherwise hereunder have been fully paid (or provision for payment thereof has
been made), such amounts shall be paid to the Governing Board.

(a) All such moneys collected in connection with a particular Lease shall be
deposited into one or more special accounts established by the Trustee for the Series of
Certificates relating thereto and applied:

First: To the payment of the reasonable costs of the Trustee related to such
Lease, including counsel fees and expenses, any disbursements of the Trustee and its reasonable
compensation;

Second: To the payments related to such Lease, if any, required to be paid to the
Treasury Department of the United States under the Code;

Third: To the payment to the persons entitled thereto of all installments of the
interest then due represented by all Series of Certificates related to such Lease in the order of
such maturity of the installments of such interest portion, and, if the amount available shall not
be sufficient to pay in full any installment, then to the payment thereof ratably, according to the
amounts due represented by such installment, to the persons entitled thereto, without any
discrimination or preference;

Fourth: To the payment to the persons entitled thereto of the unpaid principal
portion or Prepayment Price of all Series of Certificates related to such Lease which shall have
become due whether at maturity or by call for prepayment in the order of their due dates and, if
the amount available shall not be sufficient to pay in full all Certificates due on any date, then to
the payment thereof ratably, according to the amount of principal portion, or Prepayment Price
due on such date, to the persons entitled thereto, without any discrimination or preference; and

Fifth: To the payment to any Counterparty of the unpaid Hedge Obligations or
Termination Payments due under any Hedge Agreement.

Sixth: To the payment of any ground rent or other amounts then due and
payable under the corresponding Ground Lease, if any.

(b) If, at the election of a Credit Facility Issuer, an Event of Extraordinary
Prepayment shall have occurred, the Trustee shall send notice of such extraordinary
prepayment as required under Section 314 and shall apply all such moneys in accordance
herewith and with the applicable Supplemental Trust Agreement.

Except as otherwise provided in Section 305(a) hereof, in the case of partial payment of
Basic Lease Payments, whenever moneys are to be applied by the Trustee pursuant to the
provisions of this Section, such moneys shall be applied by the Trustee at such times, and from
time to time, as the Trustee in its sole discretion shall determine, having due regard for the
amount of such moneys available for application and the likelihood of additional moneys
becoming available for such application in the future. Whenever the Trustee shall exercise such
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discretion in applying such moneys, it shall fix the date (which shall be on a Lease Payment
Date unless the Trustee shall deem another date more suitable) upon which such application is
to be made, and upon such date interest on the amounts of principal to be paid on such date
shall cease to accrue. The Trustee shall give such notice as it may deem appropriate of the
fixing of any such date.

Section 505. Account and Reports.

(a) The Trustee shall keep a copy of this Trust Agreement and all Supplemental
Trust Agreements and proper books of record and account in which complete and correct
entries shall be made of its transactions relating to each Project and each Account established
under this Trust Agreement, which shall be subject to the inspection of the Corporation and
the Governing Board during normal business hours and upon reasonable notice and which
shall be maintained by the Trustee at the expense of the Governing Board for a period of
six (6) years following termination of this Trust Agreement.

(b) The Trustee shall advise the Corporation and the Governing Board promptly
after the end of each month of its transactions during such month relating to each Account
held by it under this Trust Agreement.

Section 506. Liability to Certificate Holders for Payment. Except as otherwise
provided in this Trust Agreement, the Trustee shall have no obligation or liability to the
Certificate Holders with respect to the Governing Board's obligation to pay Basic Lease
Payments when due, or with respect to the performance by the Governing Board of any other
covenants made by it in the Master Lease. The Trustee shall not be liable or responsible because
of the failure of the Corporation or the Governing Board or of any of its employees or agents to
make any collections or deposits or to perform any act herein required of the Corporation or the
Governing Board or because of the loss of any money arising through the insolvency or the act
or default or omission of any depositary. The Trustee shall not be responsible for the
application of any of the proceeds of Certificates or any other money deposited with it and paid
out, withdrawn or transferred hereunder if such application, payment, withdrawal or transfer
shall be made in accordance with the provisions of this Trust Agreement. The immunities and
exemption from liability of the Trustee hereunder shall extend to its directors, officers,
employees and agents.

Section 507. Possession and Enjoyment. With respect to each Project, from and after
the acceptance by the Governing Board of the Facilities comprising such Project in accordance
with the terms of the Master Lease, the Trustee hereby agrees that it will not interfere with the
Lease Terms and that the Governing Board shall, during such Lease Terms, peaceably and
quietly have and hold and enjoy such Facilities, without suit, trouble or hindrance from the
Trustee, except as expressly set forth in such Leases.

Section 508. Warranties. @ THE TRUSTEE, BY ACCEPTANCE OF THE TRUST
AGREEMENT, AND THE CORPORATION, BY DELIVERY OF THE LEASES, MAKE NO
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WARRANTY OR REPRESENTATION, EITHER EXPRESSED OR IMPLIED, AS TO THE TITLE
TO, VALUE, DESIGN, CONDITION, HABITABILITY, MERCHANTABILITY OR FITNESS FOR
PARTICULAR PURPOSE OR FITNESS FOR USE OF ANY OF THE FACILITIES, OR PORTION
THEREOF, OR AS TO WHETHER THE QUALITY OR CAPACITY OF THE MATERIAL OR
WORKMANSHIP IN SUCH FACILITIES OR ANY WARRANTY THAT SUCH FACILITIES
WILL SATISFY THE REQUIREMENTS OF ANY LAW, RULE, SPECIFICATIONS OR
CONTRACT WHICH PROVIDES FOR SPECIFIC MACHINERY, OPERATIONS OR SPECIAL
METHODS OR ANY OTHER WARRANTY OF ANY KIND WHATSOEVER. In no event shall
the Trustee be liable for any incidental, indirect, special or consequential damage in connection
with or arising out of any Lease or the existence, furnishing, functioning or the Governing
Board's use of any Facility or Facility Site provided for in any Lease.

[Remainder of Page Intentionally Left Blank]
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ARTICLE VI
CONCERNING THE TRUSTEE

Section 601. Employment of Trustee. In consideration of the recitals hereinabove set
forth and for other valuable consideration, the Trustee hereby agrees to receive, hold, invest and
disburse the moneys to be paid to it pursuant to the Master Lease for credit to the various funds
and accounts established by this Trust Agreement; to prepare, execute, deliver and deal with
the Certificates; and to apply and disburse the Trust Estate and other moneys received pursuant
to the Master Lease to the Certificate Holders subject to the limitations set forth in this Trust
Agreement; and to perform certain other functions, all as expressly provided in and subject to
the express terms and conditions of, this Trust Agreement. Prior to the occurrence of any Event
of Default hereunder and after the curing of all such Events of Default that may have occurred,
the Trustee shall perform only such duties of the Trustee as are specifically set forth in this Trust
Agreement.

Section 602. Trustee Acceptance of Duties.

(a) The Trustee shall signify its acceptance of the duties and obligations imposed
upon it by this Trust Agreement by executing and delivering this Trust Agreement, and by
executing such acceptance the Trustee shall be deemed to have accepted such duties and
obligations with respect to all the Certificates thereafter to be delivered, but only, however,
upon the express terms and conditions set forth herein.

(b) At any and all reasonable times the Trustee, and its duly authorized agents,
attorneys, experts, engineers, accountants and representatives, shall have the right fully to
inspect all books, papers and records of the Governing Board pertaining to each Project and
each Lease, and to take such memoranda from and with regard thereto as may be desired.

(©) The Trustee shall not be required to give bond or surety in respect of the
execution of said trusts powers or otherwise in respect of this Trust Agreement.

(d) Before taking any action referred to in Article V, the Trustee may require that a
satisfactory indemnity bond be furnished for the reimbursement of all expenses to which it
may be put and to protect it against all liability, except liability which is adjudicated to have
resulted from its failure to comply with the standard of care prescribed by Section 611 hereof
or liability which is adjudicated to have resulted from its negligence or willful misconduct.
Notwithstanding any other provision contained herein, the Trustee shall be under no
obligation to institute any suit or to undertake any remedial proceeding in the Event of a
Default under this Trust Agreement or to enter any appearance or in any way defend in any
suit in which it may be made defendant, or to take any steps in the execution of any of the
trusts hereby created or in the enforcement of any rights and powers hereunder, including its
acceptance or possession of the Facilities, until it shall be indemnified to its reasonable
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satisfaction against any and all reasonable costs, expenses, outlays and reasonable counsel
fees and other reasonable disbursements, and against all liability, including any liability in
connection with any hazardous waste on any Facility Site.

(e) The Trustee shall not be liable for any error of judgment made in good faith by
any officer of the Trustee, unless it shall be proved that the Trustee was negligent in
ascertaining the pertinent facts.

() The recitals, statements and representations in this Trust Agreement or in the
Certificates, save only the Trustee's execution of the Certificates, have been made by the
Corporation and not by the Trustee; and the Trustee shall be under no responsibility for the
correctness thereof. The Trustee shall not be responsible for the validity, priority, recording
or filing of this Trust Agreement, the Master Lease, or the Assignment Agreements, or for
insuring the Facilities or collecting any insurance moneys, or for the validity of the execution
by the Corporation of this Trust Agreement or of any supplements hereto or instruments of
further assurance, or for the sufficiency of the Trust Estate, or for the value or title of the
Facilities or as to the maintenance of the security hereof, except as otherwise expressly
provided herein.

(8 Except as to the acceptance of the trusts created hereunder, the Trustee shall have
no responsibility in respect of the due execution or acknowledgment of this Trust Agreement
by the Corporation, the validity or sufficiency of this Trust Agreement, the validity of the
Certificates or the issuance thereof.

Section 603. Evidence on Which Trustee May Act.

(a) The Trustee, upon receipt of any notice, resolution, request, consent, order,
certificate, report, opinion, bond or other paper or document furnished to it pursuant to any
provision of this Trust Agreement shall be protected in acting upon any such instrument
reasonably believed by it to be genuine and to have been signed or presented by the proper
party or parties. The Trustee may, but shall not be obligated to, consult with recognized
counsel in the field of commercial banking and corporate trust administration, who may or
may not be counsel to the Governing Board, and the opinion of such counsel shall be full and
complete authorization and protection in respect of any action taken or suffered by it under
this Trust Agreement in good faith and in accordance herewith.

(b) Whenever the Trustee shall deem it necessary or desirable that a matter be
proved or established prior to taking or suffering any action under this Trust Agreement,
such matter (unless other evidence in respect thereof be therein specifically prescribed) may
be deemed to be conclusively proved and established by a certificate of an Authorized
Governing Board Representative, and such certificate shall be full warranty for any action
taken or suffered in good faith under the provisions of this Trust Agreement upon the faith
thereof. But in its discretion the Trustee may in lieu thereof accept other evidence of such fact
or matter or may require such further or additional evidence as it may deem reasonable.
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() Except as otherwise expressly provided hereunder, any request, order, notice or
other direction required or permitted to be furnished pursuant to any provision hereof by the
Governing Board to the Trustee shall be sufficiently executed in the name of the Governing
Board by an Authorized Governing Board Representative.

(d) The Trustee shall not be deemed to have notice of any Event of Default
hereunder except a default in the payment of Lease Payments, unless the Trustee shall have
actual knowledge thereof or be specifically notified thereof in writing.

(e) The Trustee may buy, sell, own, hold and deal in any of the Certificates, and may
join in any action which any Certificate Holder may be entitled to take with like effect as if the
Trustee were not a party to this Trust Agreement. The Trustee, either as principal or agent,
may also engage in or have an interest in any financial or other transaction with the
Governing Board or Corporation, and may act as depository, trustee, or agent for any
committee or body of Certificate Holders or other obligations of the Governing Board as
freely as if it were not Trustee hereunder.

(f) The Trustee shall not be answerable or accountable except for the performance of
its duties and obligations as are specifically set forth in this Trust Agreement and except for
its own willful misconduct or negligence. The permissive right of the Trustee to do things
enumerated in this Trust Agreement shall not be construed as a duty.

(8) No provision of this Trust Agreement shall be construed to relieve the Trustee
from liability for its own negligent action, willful misconduct or negligent failure to act.
However, in no event shall the Trustee be liable to any party: (i) for any losses on investments
made in accordance with Section 408 hereof; (ii) for special, indirect or consequential damages
including loss of profits or business, arising under or in connection with this Trust Agreement
regardless of the form of action; (iii) for the use of the proceeds of sale of any Certificates;
(iv) for compliance by the Governing Board with any covenant regarding the yield on invest-
ments made in accordance with Section 408 hereof.

(h) The Trustee may exercise any powers hereunder and perform any duties
required of it through attorneys, agents, receivers, officers or employees, and shall be entitled
to advice of counsel concerning its duties hereunder and all questions hereunder. Except as
otherwise provided herein, the Trustee shall not be answerable for the exercise of any
discretion or power hereunder nor for any act or failure to act in connection with the trust
hereunder, except only its own willful misconduct or negligence.

Section 604. Compensation to Trustee. The Governing Board has agreed in the
Master Lease to pay to the Trustee reasonable fees and expenses as agreed to between the
Governing Board and the Trustee. The Trustee shall have a lien for the foregoing on the Trust

Estate.
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Section 605. Resignation of Trustee. The Trustee may at any time resign and be
discharged of the duties and obligations created by this Trust Agreement by giving not less than
60 days’ written notice to the Corporation, the Governing Board and the Holders of all
Certificates Outstanding, specifying the date when such resignation shall take effect, and such
resignation shall take effect upon the day specified in such notice unless previously a successor
shall have been appointed by the Governing Board or the Certificate Holders as provided in
Section 607, in which event such resignation shall take effect immediately on the appointment
of such successor provided, however, that in the event no successor has been appointed, the
Trustee shall continue to serve until such appointment. The Trustee may petition a court of
competent jurisdiction for the appointment of a successor.

Section 606. Removal of Trustee. Prior to the occurrence of an event of default, or
termination of the Lease Term of all Leases as a result of nonappropriation, the Trustee may be
removed at any time by an instrument or concurrent instruments in writing appointing a
successor, filed with the Trustee, and signed by the Corporation and the Governing Board, with
cause, or by the Holders of a majority in principal amount of each Series of Certificates then
Outstanding or their attorneys-in-fact duly authorized with or without cause, or by the Credit
Facility Issuers insuring a majority in principal amount of each Series of Certificates then
Outstanding with cause. After the occurrence of an event of default, or termination of the Lease
Term of all Leases as a result of nonappropriation, the Trustee may be so removed with or
without cause by the Holders of a majority in principal amount of each Series of Certificates
then Outstanding or their attorneys-in-fact duly authorized, or by the Credit Facility Issuers
insuring a majority in principal amount of each Series of Certificates then Outstanding.

Section 607. Appointment of Successor Trustee.

(a) In case at any time the Trustee shall resign or shall be removed or shall become
incapable of acting, or shall be adjudged a bankrupt or insolvent, or if a receiver, liquidator or
conservator of the Trustee, or of its property, shall be appointed, or if any public officer shall
take charge or control of the Trustee or of its property or affairs, a successor may be
appointed by the Governing Board, as long as the Governing Board is not in default under
the Master Lease and the Master Lease is in full force and effect. In the event that no
appointment of a successor Trustee shall be made pursuant to the foregoing provisions
within 45 days after the Trustee shall have given to the Governing Board written notice as
provided in Section 605 or after a vacancy in the office of the Trustee shall have occurred by
reason of its removal as provided in Section 606 or by reason of its inability to act, a successor
Trustee may be appointed by the Holders of a majority in principal amount of each Series of
Certificates then Outstanding, excluding any Certificates held by or for the account of the
Governing Board, by an instrument or concurrent instruments in writing signed and
acknowledged by such Certificate Holders or by their attorneys-in-fact duly authorized and
delivered to such successor Trustee, notification thereof being given to the Corporation, the
Governing Board and the predecessor. For purposes of this Article VI, "appointment” of a
successor Trustee shall be deemed to occur upon designation, acceptance and commencement

of performance of duties by the successor Trustee.
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(b) Any Trustee appointed under the provisions of this Section in succession to the
Trustee shall be a bank or trust company or national banking association, having capital stock
and surplus aggregating at least $50,000,000 or at least $500,000,000 in trust assets under
management, if there be such bank or trust company or national banking association willing
and able to accept the office on reasonable and customary terms and authorized by law to
perform all the duties imposed upon it by this Trust Agreement.

(0 Each Credit Facility Issuer shall be furnished with written notice of the
resignation or removal of the Trustee, Paying Agent and Registrar and of the appointment of,
and acceptance of duties by, any successor thereto.

Section 608. Transfer of Rights in Property to Successor Trustee. Any successor
Trustee appointed under this Trust Agreement shall execute, acknowledge and deliver to its
predecessor Trustee, and also to the Corporation and the Governing Board an instrument
accepting such appointment, and thereupon such successor Trustee, without any further act,
deed or conveyance, shall become fully vested with all moneys, estates, properties, rights,
powers, duties and obligations of such predecessor Trustee, with like effect as if originally
named as Trustee; but the Trustee ceasing to act shall nevertheless, on the written request of the
Corporation, the Governing Board or the successor Trustee execute, acknowledge and deliver
such instruments of conveyance and further assurance and do such other things as may
reasonably be required for more fully and certainly vesting and confirming in such successor
Trustee all the right, title and interest of the predecessor Trustee in and to any property held by
it under this Trust Agreement and shall pay over, assign and deliver to the successor Trustee
any money or property subject to the trusts and conditions herein set forth together with any
paid but unearned fees. Should any deed, conveyance or instrument in writing from the
Governing Board and the Corporation be required by such successor Trustee for more fully and
certainly vesting in and confirming to such successor Trustee any such estates, rights, power
and duties, any and all such deeds, conveyances and instruments in writing shall, on request,
and as far as may be authorized by law, be executed, acknowledged and delivered by the
Governing Board and the Corporation.

Section 609. Merger or Consolidation. Any company into which the Trustee may be
merged or converted or with which it may be consolidated or any company resulting from any
merger, conversion or consolidation to which it shall be a party or any company to which the
Trustee may sell or transfer all or substantially all of its corporate trust business, provided such
company shall be a bank or trust company organized under the laws of a state of the United
States or a national banking association and shall be authorized by law to perform all the duties
imposed upon it by this Trust Agreement, shall be the successor to the Trustee without the
execution or filing of any paper or the performance of any further act.

Section 610. Addition of Authorized Signature. In case any of the Certificates
contemplated to be delivered under this Trust Agreement shall have been executed but not
delivered, any successor Trustee may adopt the authorized signature of any predecessor
Trustee so executing such Certificates and deliver such Certificates so executed; and in case any
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of the said Certificates shall not have been executed, any successor Trustee may execute such
Certificates in the name of the predecessor Trustee, or in the name of the successor Trustee, and
in all such cases such Certificates shall have the full force which it is anywhere in said
Certificates or in this Trust Agreement provided that the certificate of the Trustee shall have.

Section 611. Indemnification to Trustee. The District has in Section 5.7 of the Master
Lease agreed, to the extent permitted by law, including the provisions of Section 768.28 Florida
Statutes, to indemnify and save the Trustee harmless from and against all liabilities, including
consequential damages and reasonable legal fees and expenses arising out of the administration
of the trusts pursuant to this Trust Agreement, and all matters concerning the Trustee's duties
and obligations with respect to the Leases and the Assignment Agreements including the
issuance of the Certificates, except in the case of liability, obligations and damages arising out of
the Trustee's negligence or willful misconduct.

Section 612. Obligation to Act on Defaults. If any Event of Default shall have
occurred and be continuing, the Trustee shall, subject to the provisions of Section 501, exercise
such of the rights and remedies vested in it by this Trust Agreement and shall use the same
degree of care in their exercise as a prudent man would exercise or use in the circumstances in
the conduct of his own affairs; provided that if in the opinion of the Trustee such action may
tend to involve expense or liability, it shall not be obligated to take such action unless it is
furnished with indemnity satisfactory to it.

Section 613. Intervention by Trustee. The Trustee may intervene, and upon the
written request of Certificate Holders of a majority in aggregate principal amount of each Series
of Certificates then Outstanding and receipt of indemnity shall intervene, on behalf of
Certificate Holders or the related Credit Facility Issuer in any judicial proceeding to which the
Governing Board or the Corporation is a party and which in the opinion of the Trustee and its
attorneys has a substantial bearing on the interests of Certificate Holders. The rights and
obligations of the Trustee under this Section are subject to the approval of a court of competent
jurisdiction.

Section 614. Third Party Beneficiaries. Each Credit Facility Issuer is hereby expressly
recognized as a third party beneficiary to this Trust Agreement and, so long as the Credit
Facility issued by such Credit Facility Issuer is in effect and the Credit Facility Issuer is properly
honoring drawings thereunder, it shall be entitled to enforce the obligations to the Credit
Facility Issuer hereunder of the Corporation and the Trustee and of the Governing Board to the
Credit Facility Issuer under the Master Lease.

[Remainder of Page Intentionally Left Blank]
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ARTICLE VII
AMENDMENTS

Section 701. Mailing. Any provision in this Article for the mailing of a notice or other
paper to Certificate Holders of a Series of Certificates shall be fully complied with if it is mailed
postage prepaid only (i) to each Holder of Certificates of such Series then Outstanding at his/her
address, if any, appearing upon the registry books of the Trustee, (ii) to the Credit Facility
Issuer with respect to such Series of Certificates and (iii) to the Trustee.

Section 702. Amendment Without Consent of Certificate Holders or Credit Facility
Issuers. This Trust Agreement and the rights and obligations provided hereby may be
modified or amended at any time by a Supplemental Trust Agreement, entered into between
the Trustee and the Corporation (with the written consent of the Governing Board so long as the
Lease Term of the Master Lease shall remain in effect and no default shall have occurred
thereunder) without the consent of any Certificate Holders or any Credit Facility Issuer with
respect to any Series of Certificates for the following purposes:

(a) To cure any ambiguity or formal defect or omission, to correct or supplement
any provision herein that may be inconsistent with any other provision herein, to make any
other provisions with respect to matters or questions arising under this Trust Agreement, or to
modify, alter, amend, add to or rescind, in any particular, any of the terms or provisions
contained in this Trust Agreement; provided, that any such modification, alteration,
amendment, addition or replacement does not materially adversely affect the interests of the
Certificate Holders, or

(b) To grant to or confer upon the Trustee for the benefit of the Certificate Holders
any additional rights, remedies, powers, authority or security that may lawfully be granted to
or conferred upon the Certificate Holders or the Trustee, or

(c) To add to the provisions of this Trust Agreement other conditions, limitations
and restrictions thereafter to be observed, or

(d) To add to the covenants and agreements of the Corporation or the Governing
Board in this Trust Agreement other covenants and agreements thereafter to be observed by the
Corporation or the Governing Board or to surrender any right or power herein reserved to or
conferred upon the Corporation or the Governing Board, or

(e) To permit the qualification of this Trust Agreement under any federal statute
now or hereafter in effect or under any state Blue Sky law, and, in connection therewith, if the
Corporation and the Governing Board so determine, to add to this Trust Agreement or any
supplemental trust agreement such other terms, conditions and provisions as may be permitted
or required by such federal statute or Blue Sky law, or

(f) To provide for the issuance of Taxable Certificates in bearer form, or
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(8) To provide, in regard to a Series of Certificates, for the addition, modification or
deletion of any of the provisions in Section 401 relating to conditions which shall be necessary
in order to draw moneys from a subaccount of the Project Fund, or

(h) To make any other modifications hereto which in the opinion of the Trustee, who
may rely upon a written opinion of Special Counsel, shall not materially adversely affect the
Certificate Holders, or

(i) To determine how, when and what information concerning the Governing
Board, the Corporation, the Credit Facility Issuer and the Certificates should be disclosed by the
Trustee to the Certificate Holders and the investment community in accordance with published
guidelines.

Section 703. Amendment With Consent of Certificate Holders or Credit Facility
Issuers. (a) Subject to the terms and provisions contained in this Section, and not otherwise, the
Holders of not less than a majority of the aggregate principal amount of Certificates then
Outstanding shall have the right, from time to time, anything contained in this Trust Agreement
to the contrary notwithstanding, to consent to and approve the execution by the Corporation
and the Trustee of such Supplemental Trust Agreement or Supplemental Trust Agreements as
shall be deemed necessary or desirable by the Corporation for the purpose of modifying,
altering, amending, adding to or rescinding, in any particular, any of the terms or provisions
contained in this Trust Agreement; provided, however, that nothing herein contained shall
permit, or be construed as permitting (i) an extension of the maturity of the principal of or the
interest on any Certificates issued hereunder, or (ii) a reduction in the principal amount of any
Certificates or the prepayment premium or the rate of interest thereon, or (iii) a preference or
priority of any Certificate over any other Certificate, except as provided herein, or (iv) a
reduction in the aggregate principal amount of Certificates required for consent to such
Supplemental Trust Agreement without the consent of 100% of the Holders of the aggregate
principal amount of Certificates then Outstanding. For purposes of making amendments made
pursuant to this Section 703, Holders of Certificates which will no longer be Outstanding at the
time the Supplemental Trust Agreement takes effect or which are not adversely affected by such
Supplemental Trust Agreement shall not have any rights of consent hereunder. Each
Supplemental Trust Agreement entered into pursuant to this Section must be consented to by
each Credit Facility Issuer which is affected thereby. Nothing contained in this Section 703,
however, shall be construed as making necessary the approval by the Certificate Holders of the
adoption and acceptance of any Supplemental Trust Agreement as authorized in Sections 702
and 706 hereof.

(b) If at any time the Corporation shall request the Trustee to enter into any
Supplemental Trust Agreement for any of the purposes of this Section, the Trustee shall, at the
expense of the Corporation, cause notice of the proposed execution of such Supplemental Trust
Agreement to be mailed, postage prepaid, to all affected Certificate Holders, to each affected
Credit Facility Issuer and to each rating agency which shall rate the Certificates. Such notice
shall briefly set forth the nature of the proposed Supplemental Trust Agreement and shall state
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that copies thereof are on file at the Principal Office of the Trustee for inspection by all
Certificate Holders. The Trustee shall not, however, be subject to any liability to any Holder by
reason of its failure to mail the notice required by this Section, and any such failure shall not
affect the validity of such Supplemental Trust Agreement when approved and consented to as
provided in this Section.

(c) Whenever, at any time within three years after the date of the mailing of such
notice, the Corporation shall deliver to the Trustee an instrument or instruments in writing
purporting to be executed by the Holders of not less than a majority of the aggregate principal
amount of Certificates then Outstanding as required hereunder and each affected Credit Facility
Issuer, which instrument or instruments shall refer to the proposed Supplemental Trust
Agreement described in such notice and shall, specifically consent to and approve the execution
thereof in substantially the form of the copy thereof referred to in such notice, thereupon, but
not otherwise, the Trustee may execute such Supplemental Trust Agreement in substantially
such form, without liability or responsibility to any Certificate Holder, whether or not such
Certificate Holder shall have consented thereto.

(d) If the Certificate Holders of not less than a majority in aggregate principal
amount of Certificates Outstanding as required hereunder and each affected Credit Facility
Issuer at the time of the execution of such Supplemental Trust Agreement shall have consented
to and approved the execution thereof as herein provided, no Certificate Holder shall have any
right to object to the adoption of such Supplemental Trust Agreement, or to object to any of the
terms and provisions contained therein or the operation thereof, or in any manner to question
the propriety of the execution thereof, or to enjoin or restrain the Corporation and the Trustee
from executing the same or from taking any action pursuant to the provisions thereof.

(e) Upon the execution of any Supplemental Trust Agreement pursuant to the
provisions of this Section, this Trust Agreement shall be and be deemed to be modified and
amended in accordance therewith, and the respective rights, duties and obligations under this
Trust Agreement of the Corporation, the Trustee and all Certificate Holders shall thereafter be
determined, exercised and enforced in all respects pursuant to the provisions of this Trust
Agreement as so modified and amended.

Certificates owned or held by or for the account of the Governing Board shall not be deemed
Outstanding for the purpose of consent or other action or any calculation of Outstanding
Certificates provided for in this Article VII, and the Governing Board shall not be entitled with
respect to such Certificates to give any consent or take any other action provided for in this
Article. At the time of any consent or other action taken under this Article, the Governing
Board shall furnish the Trustee a certificate of an Authorized Governing Board Representative,
upon which the Trustee may rely, describing all Certificates so to be excluded.

Section 705. Notation on Certificates. Certificates executed and delivered after the
effective date of any action taken as in this Article VII provided may, and if the Trustee so
determines shall, bear a notation by endorsement or otherwise in form approved by the
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Governing Board, the Corporation and the Trustee as to such action, and in that case upon
demand of the Holder of any Certificate Outstanding at such effective date and presentation of
his/her Certificate for the purpose at the designated corporate trust office of the Trustee or upon
any transfer or exchange of any Certificate Outstanding at such effective date, suitable notation
shall be made on such Certificate or upon any Certificates issued upon any such transfer or
exchange by the Trustee as to any such action. If the Governing Board, the Corporation and the
Trustee shall so determine, new Certificates so modified as in the opinion of the Trustee, the
Corporation and the Governing Board to conform to such action shall be prepared, executed
and delivered, and upon demand of the Holder of any Certificate then Outstanding shall be
exchanged, without cost to such Certificate Holder, for Certificates of the same maturity then
Outstanding, upon surrender of such Certificates.

Section 706. Credit Facility Issuers Deemed Certificate Holders. Notwithstanding
any other provisions of this Trust Agreement, including without limitation this Article VII,
whenever the consent of a Certificate Holder shall be required under this Trust Agreement for
any purpose except those modifications or amendments effecting a change in the terms of
prepayment or maturity of the principal portion of any Outstanding Certificates or of any
installment of the interest portion thereon or a reduction in the principal portion thereon or of
the requirement that such modifications or amendments not be made without the consent of the
Holders of such Certificates, any Certificate insured or guaranteed by a Credit Facility shall be
deemed to be owned by the Credit Facility Issuer issuing such Credit Facility, so long as such
Credit Facility Issuer has not defaulted on the obligations under its Credit Facility.

[Remainder of Page Intentionally Left Blank]
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ARTICLE VIII
MISCELLANEOUS

Section 801. Defeasance.

(a) If the principal portion or Prepayment Price of all Certificates, if applicable, and
the interest portion due or to become due thereon including all amounts due under related
Hedge Agreements, shall be paid at the times and in the manner stipulated in such
Certificates and in this Trust Agreement, and all amounts owing to the Trustee under this
Trust Agreement shall have been paid, then the pledge of the Trust Estate and all covenants,
agreements and other obligations of the Governing Board under this Trust Agreement in
favor of such Certificates shall thereupon cease, terminate and become void and be
discharged and satisfied. In such event, the Trustee shall cause statements for such period or
periods as shall be requested by the Governing Board to be prepared and filed with the
Governing Board and, upon the request of the Governing Board, shall execute and deliver to
the Governing Board all such instruments as may be desirable to evidence such discharge and
satisfaction, and the Trustee shall pay over or deliver to the Governing Board all moneys or
securities held by it pursuant to this Trust Agreement which are not required for the payment
of the principal portion or Prepayment Price, if applicable, and interest portion due or to
become due with respect to such Certificates not theretofore surrendered for such payment or
prepayment or for the payment of amounts owing to any Credit Facility Issuer under a
Reimbursement Agreement or as ground rent under any Ground Lease.

(b) Certificates for the payment or prepayment of which moneys shall have been set
aside sufficient to pay the principal portion, the Prepayment Price, if applicable, and interest
portion to become due to maturity or earlier prepayment, shall be held in trust by the Trustee
as escrow holder (through deposit by the Governing Board of funds for such payment or
prepayment of the Purchase Option Price of one or more Facilities pursuant to Section 7.3 of
the Master Lease or otherwise) shall be deemed to have been paid within the meaning and
with the effect expressed in subsection (a) of this Section 801 except that the obligation of the
Governing Board to make, or cause to be made, Basic Lease Payments from such set-aside
amounts shall continue. Any Outstanding Certificates shall, prior to the maturity or
Prepayment Date thereof, be deemed to have been paid within the meaning and with the
effect expressed in subsection (a) of this Section 801 if the Trustee shall receive an Opinion of
Counsel to that effect and (a) in case any of said Certificates are to be prepaid on any date
prior to their maturity, the Governing Board shall have given to the Trustee irrevocable
instructions in writing from an Authorized Governing Board Representative to mail as
provided in Article III a notice of prepayment of such Certificates (other than Certificates
which have been purchased by the Trustee at the direction of the Governing Board or
purchased or otherwise acquired by the Governing Board and delivered to the Trustee as
hereinafter provided prior to the mailing of such notice of prepayment) on said date, (b) there
shall have been deposited with the Trustee as escrow holder moneys consisting of either cash
in an amount which shall be sufficient, or Defeasance Securities the principal of and the
interest on which when due will provide moneys which, together with the moneys, if any,
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deposited with the Trustee as escrow holder at the same time, shall be sufficient, to pay when
due the principal portion or Prepayment Price, if applicable, and interest portion due and to
become due with respect to said Certificates on or prior to the prepayment date or maturity
date thereof, as the case may be, and (c) in the event said Certificates are not by their terms
subject to prepayment within the next succeeding 60 days, the Governing Board shall have
given the Trustee in form satisfactory to it, instructions to mail a notice to the Holders of such
Certificates that the deposit required by (b) above has been made with the Trustee as escrow
holder and that said Certificates are deemed to have been paid in accordance with this
Section 801 and stating such maturity or Prepayment Date upon which moneys are expected
to be available for the payment of the principal or Prepayment Price, if applicable, of said
Certificates, other than Certificates which have been purchased by the Trustee at the direction
of the Governing Board or purchased or otherwise acquired by the Governing Board and
delivered to the Trustee as hereinafter provided prior to the mailing of the notice of
prepayment referred to in clause (a) above. The Trustee shall, if so directed by the Governing
Board (i) prior to the maturity date of Certificates deemed to have been paid in accordance
with this Section 801 which are not to be prepaid prior to their maturity date or (ii) prior to
the mailing of the notice of prepayment referred to in clause (a) above with respect to any
Certificates deemed to have been paid in accordance with this Section 801 which are to be
prepaid on any date prior to their maturity, apply moneys deposited with the Trustee as
escrow holder in respect of such Certificates or sell Defeasance Securities so deposited with
the Trustee and apply the proceeds thereof to the purchase of such Certificates and the
Trustee shall immediately thereafter cancel all such Certificates so purchased; provided,
however, that the moneys and Defeasance Securities remaining on deposit with the Trustee
after the purchase and cancellation of such Certificates shall be sufficient to pay when due the
principal or Prepayment Price, if applicable, of, and interest portion due or to become due
with respect to all Certificates, in respect of which such moneys and Defeasance Securities are
being held by the Trustee on or prior to the Prepayment Date or maturity date thereof, as the
case may be. If, at any time (i) prior to the maturity date of Certificates deemed to have been
paid in accordance with this Section 801 which are not to be prepaid prior to their maturity
date or (ii) prior to the mailing of the notice of prepayment referred to in clause (a) with
respect to any Certificates deemed to have been paid in accordance with this Section 801
which are to be prepaid on any date prior to their maturity, the Governing Board shall
purchase or otherwise acquire any such Certificates and deliver such Certificates to the
Trustee prior to their maturity date or Prepayment Date, as the case may be, the Trustee shall
immediately cancel all such Certificates so delivered; such delivery of Certificates to the
Trustee shall be accompanied by directions from the Governing Board to the Trustee as to the
manner in which such Certificates are to be applied against the obligation to pay or prepay
Certificates deemed paid in accordance with this Section 801. The directions given by the
Governing Board to the Trustee referred to in the preceding sentences shall also specify the
portion, if any, of such Certificates so purchased or delivered and canceled to be applied
against the obligation to pay Certificates deemed paid in accordance with this Section 801
upon their maturity date or dates and the portion, if any, of such Certificates so purchased or
delivered and canceled to be applied against the obligation to prepay Certificates deemed
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paid in accordance with this Section 801 on any date or dates prior to their maturity. In the
event that on any date as a result of any purchases, acquisitions and cancellations of
Certificates as provided in this Section 801, the total amount of moneys and Defeasance
Securities remaining on deposit with the Trustee under this Section 801 is in excess of the total
amount which would have been required to be deposited with the Trustee on such date in
respect of the remaining Certificates in order to satisfy subclause (b) of this subsection of
Section 801, the Trustee shall, if requested by the Governing Board, pay the amount of such
excess to the Governing Board free and clear of any trust, lien, pledge or assignment securing
said Certificates or otherwise existing under this Trust Agreement. Except as otherwise
provided in this subsection of Section 801, neither Defeasance Securities nor moneys
deposited with the Trustee pursuant to this Section 801 nor principal or interest payments on
any such Defeasance Securities shall be withdrawn or used for any purpose other than, and
shall be held in trust for, the payment of the principal portion or Prepayment Price, if
applicable, and interest portion represented by said Certificates; provided that any cash
received from such principal or interest payments on such Defeasance Securities deposited
with the Trustee, (A)to the extent such cash will not be required at any time for such
purpose, as verified by a certificate delivered to the Trustee by a firm of independent certified
public accountants acceptable to the Trustee, shall be paid over to the Governing Board as
received by the Trustee, free and clear of any trust, lien or pledge securing said Certificates or
otherwise existing under this Trust Agreement, and (B)to the extent such cash will be
required for such purpose at a later date, shall, to the extent practicable, be reinvested in
Defeasance Securities maturing at times and in amounts sufficient to pay when due the
principal or Prepayment Price, if applicable, and interest represented by said Certificates on
or prior to such prepayment date or maturity date thereof, as the case may be, and interest
earned from such reinvestment shall be paid over to the Governing Board, as received by the
Trustee, free and clear of any trust, lien, pledge or assignment securing said Certificates or
otherwise existing under this Trust Agreement.

(c) Anything in this Trust Agreement to the contrary notwithstanding, any moneys
held by the Trustee in trust for the Payment of any of the Certificates which remain
unclaimed for six (6) years after the date when such Certificates have become due and
Payable, either at their stated maturity dates or by call for prepayment, if such moneys were
held by the Trustee at such date, or for six (6) years after the date of deposit of such moneys if
deposited with the Trustee after the said date when such certificates became due and payable,
shall, at the written request of the Governing Board be repaid by the Trustee to the Governing
Board, as its absolute property and free from trust, and the Trustee shall thereupon be
released and discharged with respect thereto and the Certificate Holders shall look only to the
Governing Board for the payment of such Certificates.
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Section 802. Evidence of Signatures of Certificate Holders and Ownership of
Certificates.

(a) Except as otherwise provided in Section 706 hereof, any request, consent,
revocation of consent or other instrument which this Trust Agreement may require or permit
to be signed and executed by the Certificate Holders may be in one or more instruments of
similar tenor, and shall be signed or executed by such Certificate Holders in person or by
their attorneys appointed in writing. Proof of (i) the execution of any such instrument, or of
an instrument appointing any such attorney, or (ii) the holding by any person of the
Certificates, shall be sufficient for any purpose of this Trust Agreement (except as otherwise
herein expressly provided) if made in the following manner, or in any other manner
satisfactory to the Trustee, which may nevertheless in its discretion require further or other
proof in cases where it deems the same desirable: the fact and date of the execution by any
Certificate Holder or his/her attorney of such instruments may be proved by a guarantee of
the signature thereon by a bank or trust company or by the certificate of any notary public or
other officer authorized to take acknowledgments of deeds, that the person signing such
request or other instrument acknowledged to him the execution thereof, or by an affidavit of
a witness of such execution, duly sworn to before such notary public or other officer. Where
such execution is by an officer of a corporation or association or a partner of a partnership, on
behalf of such corporation, association or partnership, such signature guarantee, certificate or
affidavit shall also constitute sufficient proof of his/her authority.

(b) The ownership of Certificates and the amount, numbers and other identification,
and date of holding the same shall be proved by the register maintained by the Trustee.

() Any request or consent by the Holder of any Certificate shall bind all future
Holders of such Certificate or any Certificates issued in exchange therefor or in lieu thereof in
respect of anything done or suffered to be done by the Governing Board, the Corporation or
the Trustee in accordance therewith.

Section 803. Moneys Held for Particular Certificates. Subject to Section 801(c) hereof,
the amounts held by the Trustee for the payment of the interest portion, principal portion or
Prepayment Price due on any date with respect to particular Certificates shall, on and after such
date and pending such payment, be set aside on its books and held in trust by it for the Holders
of the Certificates entitled thereto.

Section 804. Preservation and Inspection of Documents. All documents received by
the Trustee under the provisions of this Trust Agreement shall be retained in its possession and
shall be subject during normal business hours and upon reasonable prior notice to the
inspection of the Governing Board and the Corporation, and any Certificate Holder and their
agents and their representatives, any of whom may at their own expense make copies thereof.

Section 805. Parties Interest Herein. Subject to Section 614, nothing herein, expressed
or implied, is intended or shall be construed to confer upon, or to give to, any person or
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corporation, other than the Corporation, the Trustee, the Counterparties, if any and the Holders
of the Certificates, remedies or claims under or by reason hereof or any covenant, condition or
stipulation thereof; provided that with respect to the provisions hereof which require the
Trustee to give notice to the Governing Board, obtain the Governing Board's consent, pay or
deliver to the Governing Board any moneys held by the Trustee hereunder or grant to the
Governing Board any right or privilege whatsoever, such provisions shall also be for the benefit
of the Governing Board and, upon the failure of the Trustee to comply therewith, the Governing
Board shall have such rights, remedies and claims as are provided hereunder or by reason
hereof or by law. All covenants, stipulations, promises and agreements herein contained by
and on behalf of the Corporation shall be for the sole and exclusive benefit of the Governing
Board, the Corporation, the Trustee and the Holders of the Certificates and any related
Counterparty.

Section 806. Severability. If any one or more of the covenants or agreements
provided in this Trust Agreement on the part of the Corporation or the Trustee to be performed
should be contrary to law, then such covenant or covenants or agreement or agreements shall
be deemed severable from the remaining covenants and agreements, and shall in no way affect
the validity of the other provisions of this Trust Agreement.

Section 807. Recording and Filing. The Governing Board shall be responsible for the
recording and filing of instruments or documents of further assurance, if any, as may be
required by law in order to effectively convey the interests contemplated by this Trust
Agreement.

Section 808. Notices. Unless otherwise specified herein, all notices, requests,
demands or other communications (other than payments by the Governing Board) to or upon
the respective parties listed below shall be deemed to have been given (i) in the case of notice by
letter, when delivered to the addressee by-hand or on the third day after deposit in the mails, by
first class mail, postage prepaid, return receipt requested, (ii) in the case of notice by cable,
when delivered to the cable company, charges prepaid, (iii) in the case of notice by telex or bank
wire, when sent, answer back received, and (iv) if given by telephone, when communicated to
the person or to the holder of the office specified as the person or officeholder to whose
attention communications are to be given, addressed to them as follows or to such other
address as any of the parties may designate by written notice to the other party:

Corporation:

South Florida Water Management Leasing Corp.
3301 Gun Club Road

West Palm Beach, Florida 33406

Attention: President
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Governing Board:

South Florida Water Management District
3301 Gun Club Road

West Palm Beach, Florida 33406
Attention: Executive Director

Trustee:

Attention:

Rating Agencies:

Moody’s Investors Service Inc.
99 Church Street
New York, New York 10007

Standard & Poor’s Ratings Services
55 Water Street
New York, New York 10041

Fitch Ratings
One State Street Plaza
New York, New York 10004

Credit Facility Issuers:
As set forth on the Schedule applicable to the Series of Certificates.

Notice shall also be given by the Governing Board to the Rating Agencies of the occurrence of
any one or more of the following: (i) the appointment of a Successor Trustee, (ii) the expiration
or termination of a Credit Facility, (iii) the prepayment or defeasance of any of the Outstanding
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Certificates in accordance with Section 801 or 802 hereof or (iv) a material modification of or
amendment to this Trust Agreement, the Master Lease, any Ground Lease, any Assignment
Agreement, any Schedule or any Credit Facility.

Section 809. Applicable Law. This Trust Agreement shall be construed and governed
in accordance with the laws of the State of Florida.

Section 810. Binding on Successors. This Trust Agreement shall be binding upon and
inure to the benefit of the parties, the Certificate Holders and each Credit Facility Issuer and
their respective successors and assigns.

Section 811. Captions. Captions preceding the text of the several Articles and Sections
hereof, and the table of contents, are solely for convenience of reference and shall not constitute
a part of this Trust Agreement or affect its meaning, construction or effect.

Section 812. Legal Holidays. Unless otherwise provided herein if the date for making
any payment or the last date for performance of any act or the exercising of any right, as
provided in this Trust Agreement, is not a Business Day such payment may be made or act
performed or right exercised on the next succeeding Business Day with the same force and
effect as if done on the nominal date provided herein, and no interest shall accrue on such
payments for the period after such date.

Section 813. Execution in Counterparts. This Trust Agreement may be executed in
several counterparts, each of which shall be deemed an original, and all of which shall
constitute but one and the same instrument.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties have executed this Master Trust Agreement by
their duly authorized officers as of the date and year first written above.

SOUTH FLORIDA WATER MANAGEMENT

DISTRICT LEASING CORP.
By:
Attest: Eric Buermann
Carol Ann Wehle President
Secretary
(SEAL)
, as Trustee
(SEAL)
By:
Name:
Title:
By:
Name
Title
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COUNTY OF PALM BEACH)
) SS:
STATE OF FLORIDA )

L , a Notary Public in and for the said County in the State aforesaid,
do hereby certify that Eric Buermann, personally known to me to be the President of SOUTH
FLORIDA WATER MANAGEMENT DISTRICT LEASING CORP., a Florida not-for-profit
corporation, subscribed to the foregoing instrument, appeared before me this day in person and
severally acknowledged that he, being thereunto duly authorized, signed, sealed with the seal
of said corporation, and delivered the said instrument as the free and voluntary act of said
corporation and as his own free and voluntary act, for the uses and purposes therein set forth.

GIVEN under my hand and notarial seal this day of

NOTARY PUBLIC, STATE OF FLORIDA

NOTARY PUBLIC
SEAL OF OFFICE:

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

|:| Personally known to me, or
|:| Produced identification:
|:| DID take an oath, or

[ ] DID NOT take an oath
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COUNTY OF PALM BEACH)
) SS:
STATE OF FLORIDA )

L , a Notary Public in and for the said County in the State aforesaid,
do hereby certify that Carol Ann Wehle, personally known to me to be the same person whose
name is, as Secretary of SOUTH FLORIDA WATER MANAGEMENT DISTRICT LEASING
CORP., a Florida not-for-profit corporation, subscribed to the foregoing instrument, appeared

before me this day in person and severally acknowledged that she, being thereunto duly
authorized, signed, sealed with the seal of said corporation, and delivered the said instrument
as the free and voluntary act of said corporation and as her own free and voluntary act, for the
uses and purposes therein set forth.

GIVEN under my hand and notarial seal this day of

NOTARY PUBLIC, STATE OF FLORIDA

NOTARY PUBLIC
SEAL OF OFFICE:

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

|:| Personally known to me, or
|:| Produced identification:
|:| DID take an oath, or

|:| DID NOT take an oath

{25280/001/00260868.DOCv3}
57



STATE OF FLORIDA )
) SS:
COUNTY OF PALM BEACH)

L a Notary Public in and for the said County in the State aforesaid, do
hereby certify that and , personally known to me to be the same
persons whose names are, respectively, as and of ,a
_____ banking association, subscribed to the foregoing instrument, appeared before me this day
in person and severally acknowledged that they, being hereunto duly authorized, signed,
sealed with the seal of said association, and delivered the said instrument as the free and

voluntary act of said association and as their own free and voluntary act, for the uses and
purposes therein set forth.

GIVEN under my hand and notarial seal this day of

NOTARY PUBLIC, STATE OF FLORIDA

NOTARY PUBLIC
SEAL OF OFFICE:

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

|:| Personally known to me, or
|:| Produced identification:
|:| DID take an oath, or

|:| DID NOT take an oath
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EXHIBIT A
FORM OF CERTIFICATE OF PARTICIPATION
Front of Certificate
REGISTERED

CERTIFICATE OF PARTICIPATION
SERIES
Evidencing an Undivided Proportionate Interest of the
Owner Hereof in Basic Lease Payments to be Made by
THE GOVERNING BOARD OF THE SOUTH FLORIDA WATER MANAGEMENT DISTRICT,
as Lessee, Pursuant to a Master Lease Purchase Agreement
with South Florida Water Management District Leasing Corp., as Lessor

ORIGINAL
INTEREST RATE MATURITY DATE ISSUE DATE CUSIP NO.

REGISTERED OWNER:
PRINCIPAL SUM: DOLLARS

THIS IS TO CERTIFY THAT the registered owner named above is the owner of this
Certificate of Participation, Series______ (this "Certificate"), evidencing an undivided
proportionate interest in Basic Lease Payments (as set forth in Schedule No.____ to the
hereinafter mentioned Master Lease Purchase Agreement (collectively, the "Series
Lease")) to be made by the Governing Board of the South Florida Water Management District
(the "Governing Board") acting as the governing body of the South Florida Water Management
District (the "District") pursuant to the Master Lease Purchase Agreement, dated as of
(the "Master Lease"), between South Florida Water Management District
Leasing Corp., a not-for-profit corporation duly organized and existing under the laws of the
State of Florida, as lessor (the "Corporation”), and the Governing Board, as lessee. Under a
Series___ Assignment Agreement dated as of , (the "Assignment
Agreement") entered into by and between the Corporation and , as trustee
(such bank and any successor thereto hereinafter called the "Trustee"), the Corporation has
transferred to the Trustee, for the benefit of the Certificate Holders, all of its rights under the
Series _____ Lease (except for its right to indemnification under Section 5.7 of the Master Lease,
its right to hold title to the Series Facilities under Section 6.1 of the Master Lease and its
right to receive notices under the Master Lease) including its rights to receive Basic Lease
Payments thereunder, with respect to the Series __ Facilities identified in said Schedule
No.__ (the "Series Facilities").
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The registered owner of this Certificate ("Certificate Holder") is entitled to receive,
subject to the terms of the Master Lease and the Trust Agreement (hereinafter defined), on the
maturity date specified above (the "Maturity Date"), unless prepaid prior thereto as provided
herein, the principal sum specified above, representing the portion of the Basic Lease Payments
designated as principal and coming due on the Maturity Date, and to receive on April 1 and
October 1 of each year, commencing , , to and including the final
Maturity Date or the date of prepayment, whichever is earlier, the interest portion of the Basic
Lease Payments payable to Certificate Holders on such dates. Said amounts are payable in
lawful money of the United States of America. The amounts representing principal portion and

Prepayment Price shall be payable at the designated corporate trust office of the Trustee and the
amounts representing interest portion shall be payable by check or draft of the Trustee mailed
to the registered owner at the address of the registered owner as it shall appear on the
registration books maintained by the Trustee as of the 15th day of the month next preceding the
month in which such payment is due. Such interest portion may be paid by wire transfer to the
registered owners of $1,000,000 or more upon their request in writing received at least 15 days
prior to any Payment Date.

THE GOVERNING BOARD IS NOT LEGALLY REQUIRED TO APPROPRIATE MONEYS TO
MAKE BASIC LEASE PAYMENTS. BASIC LEASE PAYMENTS ARE PAYABLE FROM FUNDS
APPROPRIATED BY THE GOVERNING BOARD FOR SUCH PURPOSE FROM CURRENT OR
OTHER FUNDS AUTHORIZED BY LAW AND REGULATIONS OF THE STATE OF
FLORIDA. NEITHER THE DISTRICT, THE GOVERNING BOARD, THE STATE OF FLORIDA,
NOR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF IS OBLIGATED TO PAY,
EXCEPT FROM GOVERNING BOARD APPROPRIATED FUNDS, ANY SUMS DUE UNDER
THE SERIES ___ LEASE FROM ANY SOURCE OF TAXATION, AND THE FULL FAITH AND
CREDIT OF THE DISTRICT, THE GOVERNING BOARD, THE STATE OF FLORIDA OR ANY
POLITICAL SUBDIVISION OR AGENCY THEREOF IS NOT PLEDGED FOR PAYMENT OF
SUCH SUMS DUE THEREUNDER. SUCH SUMS DO NOT CONSTITUTE AN
INDEBTEDNESS OF THE DISTRICT, THE GOVERNING BOARD, THE STATE OF FLORIDA
OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF WITHIN THE MEANING OF
ANY CONSTITUTIONAL OR STATUTORY PROVISION OR LIMITATION. NEITHER THE
CORPORATION, THE TRUSTEE, NOR THE SERIES ____ CERTIFICATE HOLDERS MAY
COMPEL THE LEVY OF ANY AD VALOREM TAXES BY THE DISTRICT, THE GOVERNING
BOARD, THE STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION OR AGENCY
THEREOF TO PAY ANY SUMS, INCLUDING THE BASIC LEASE PAYMENTS, DUE UNDER
THE SERIES ___ LEASE.

THE TRUSTEE HAS NO OBLIGATION OR LIABILITY TO MAKE PAYMENTS WITH
RESPECT TO THIS CERTIFICATE EXCEPT FROM FUNDS RECEIVED BY IT PURSUANT TO
THE TRUST AGREEMENT REFERRED TO ON THE REVERSE HEREOF.

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS
CERTIFICATE SET FORTH ON THE REVERSE HEREOF, WHICH FURTHER PROVISIONS

SHALL FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET FORTH HEREIN.
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IT IS HEREBY CERTIFIED, RECITED AND DECLARED that all acts, conditions and
things required by the Constitution and laws of the State of Florida and the Trust Agreement to
exist, to have happened and to have been performed precedent to and in connection with the
execution and delivery of this Certificate have happened and have been performed in due time,
form and manner as required by law.

IN WITNESS WHEREQF, this Certificate has been executed by the manual signature of
an Authorized Signatory of the Trustee, not in its individual capacity, but solely as Trustee
under the Trust Agreement.

, as Trustee

By:

Authorized Signatory
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Back of Certificate

Capitalized terms used herein but not otherwise defined herein shall have the meaning
given to such terms in the Trust Agreement.

All amounts payable by the Trustee with respect to this Certificate shall be paid from
(i) the Basic Lease Payments received by the Trustee from the Governing Board pursuant to the
terms of the Series _____ Lease, (ii) all amounts from time to time deposited in the funds and
accounts created under the Master Trust Agreement dated as of , between the
Corporation and the Trustee (as the same may be amended and supplemented from time to

time, the "Trust Agreement"), including investment earnings; (iii) any proceeds received by the
Trustee upon the sale, re-letting or other disposition of the Series _____ Facilities or the pursuit
of any other remedy pursuant to the Master Lease, and (iv) Net Proceeds resulting from any
insurance or other financial guaranty claim or payment or any claim or condemnation award
payable with respect to the Series _____ Facilities pursuant to the Master Lease and the Trust
Agreement, but only to the extent that the Trustee shall have actually received sufficient income
or proceeds from the Trust Estate (defined in the Trust Agreement) to make such payments. It
is provided in the Master Lease that the cost and expense of the performance by the Governing
Board of its obligations thereunder including, without limitation, the payment of all Basic Lease
Payments and all other amounts required to be paid by the Governing Board thereunder, shall
be subject to and dependent upon appropriations being duly made from time to time by the
Governing Board for such purposes or other amounts being lawfully available therefor. The
payment of the principal portion and interest portion of the Basic Lease Payments represented
by the Certificates is not a liability or charge upon the credit of the Trustee or the Corporation,
and neither the Trustee nor the Corporation has any obligation to make such payments, other
than the Trustee's obligation to make such payments from the income from and proceeds of the
sources described above.

This Certificate has been executed by the Trustee pursuant to the Trust Agreement.
Copies of the Trust Agreement and the Series______ Lease are on file at the principal corporate
trust office of the Trustee, and reference to the Trust Agreement and the Series __ Lease and
any and all supplements or amendments thereto is made for a description of the funds and
accounts established under the Trust Agreement for the purpose of securing the Certificates, the
agreements and covenants of the Governing Board in the Series __ Lease with respect to the
Series ____ Project and Basic Lease Payments to be made by the Governing Board, the nature,
extent and manner of enforcement of such agreements and covenants, the rights and remedies
of the Certificate Holders with respect thereto, certain limitations relating to the issuance of
additional Series of Certificates under the Trust Agreement, the manner in which the terms of
the Trust Agreement may be amended, and the other terms and conditions upon which the
Certificates are delivered thereunder.

Reference is hereby made to the Trust Agreement and any and all supplements,
modifications or amendments thereof for a description of the pledge of the Trust Estate and
assignment and covenants securing the Certificates, the nature, extent and manner of
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enforcement of such pledge, the rights and remedies of the Holders of the Certificates with
respect thereto, the terms and conditions upon which the Holders of the Certificates shall cease
to be entitled to any lien, benefit or security under the Trust Agreement and for the other terms
and provisions thereof and the pledge of the Trust Estate and the terms and conditions upon
which all covenants of the Trustee to the Holders of such Certificates shall thereupon cease,
terminate and become void and be discharged and satisfied. All covenants, agreements and
obligations of the Governing Board under the Series _____ Lease with respect to the Series _____
Facilities or a portion thereof may be discharged and satisfied prior to the maturity or
prepayment of this Certificate if moneys or certain specified securities have been deposited with
the Trustee in the manner provided in the Trust Agreement.

This Certificate shall be issued initially pursuant to a book-entry-only system
administered by The Depository Trust Company, New York, New York ("DTC"), which shall act
as securities depository for the Certificates, with no physical distribution of certificates to be
made. Any provisions of the Trust Agreement or this Certificate requiring physical delivery of
Certificates shall, under the book-entry-only system, be deemed to be satisfied by a notation on
the records maintained by DTC of ownership interests of its participants ("DTC Participants")
and other institutions that clear through or maintain a custodial relationship with a DTC
Participant, either directly or indirectly ("Indirect Participants"). DTC Participants and Indirect
Participants will be responsible for maintaining records with respect to the beneficial ownership
interests of individual purchasers of the Certificates ("Beneficial Owners").

This Certificate shall initially be issued in the name of Cede & Co. as nominee for DTC,
and so long as this Certificate is held in book-entry-only form Cede & Co. shall be considered
the registered owner for all purposes hereof, including the payment of principal and interest
portions of Basic Lease Payments represented by this Certificate. Payment to DTC Participants
shall be the responsibility of DTC. Payments by DTC Participants to Indirect Participants, and
by DTC Participants and Indirect Participants to Individual Beneficial Owners shall be the
responsibility of DTC Participants and Indirect Participants and not of DTC, the Trustee, the
Corporation or the Governing Board.

This Certificate shall be transferable upon the registration books of the Trustee, which
shall be kept at the principal corporate trust office of the Trustee upon payment of any charges
required. Except when registration of the Certificates is being maintained pursuant to a book-
entry-only system, the Certificate Holder may transfer this Certificate in person or by such
Certificate Holder's attorney duly authorized in writing, upon surrender hereof together with a
written instrument of transfer satisfactory to the Trustee duly executed by the Certificate
Holder or such Certificate Holder's duly authorized attorney. Upon the transfer of this
Certificate, the Trustee shall deliver in the name of the transferee a new Certificate or
Certificates of the same aggregate principal amount and maturity as the surrendered Certificate.
The Trustee may deem and treat the person in whose name this Certificate is registered upon
the register of the Trustee as the absolute owner hereof for all purposes, and all such payments
so made to any such Certificate Holder or upon such Certificate Holder's order shall be valid
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and effectual to satisfy and discharge the liability upon such Certificate to the extent of the sum
or sums so paid, and the Trustee shall not be affected by any notice to the contrary.

The Certificates shall be delivered in registered form in denominations of $5,000 or any
integral multiple of $5,000. The Certificates, upon surrender thereof at the designated corporate
trust office of the Trustee with a written instruction satisfactory to the Trustee, duly executed by
the Certificate Holder or such Certificate Holder's attorney duly authorized in writing, may, at
the option of the Certificate Holder and upon payment by such Certificate Holder of any
charges which the Trustee may make as provided in the Trust Agreement, be exchanged for an
equal aggregate principal amount of registered Certificates of the same maturity of any other
authorized denominations.

Optional Prepayment: Certificates maturing on or before 1, , shall not be
subject to prepayment at the option of the Governing Board.

Certificates maturing after 1, , shall be subject to prepayment on or after
1, , if the Governing Board elects to prepay the principal portion of Basic Lease
Payments due under the Series Lease in whole at any time, or in part on the first day of

any calendar month, and if in part, in such order of maturity of Certificates corresponding to
the due dates of the principal portion of the Basic Lease Payments under the Series ____ Lease
as shall be designated by the Governing Board to be prepaid, and by lot within a maturity in
such manner as the Trustee may determine, at the Prepayment Price expressed as a percentage
of the principal portion of Basic Lease Payments represented by the Certificates or portions
thereof to be prepaid as set forth opposite such period in the following table, plus the interest
portion of the Basic Lease Payments represented by the Certificates accrued to the Prepayment
Date:

Prepayment Period Prepayment
(Both Dates Inclusive) Price
1, through 31, %
1, through 31,
1, and thereafter

Extraordinary Prepayment: (i) Certificates shall be subject to prepayment in whole or in
part at any time and if in part, in such order of maturity as shall be designated by the

Governing Board, and by lot within a maturity in such manner as the Trustee shall determine to
be fair and appropriate, in an amount equal to the principal portion of Basic Lease Payments
prepaid under the Series _____ Lease(s), at a Prepayment price of par plus the interest accrued
to the Prepayment Date, if there are Net Proceeds equal to or greater than ten percent (10%) of
the remaining principal portion of the Basic Lease Payments relating to the Series
Facilities as a result of damage, destruction or condemnation of any portion of the Series ______
Facilities and an election is made by the Governing Board under Section 5.4(b) of the Master
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Lease to apply the amount to the prepayment in part of the principal portions of Basic Lease
Payments relating to the Series Facilities and represented by the Certificates.

At the election of the Series __ Credit Facility Issuer, Certificates shall be subject to
prepayment in whole at any time, at a Prepayment Price of par plus the interest accrued to the
Prepayment Date, if the Lease Term of all Leases is terminated for the reasons referred to in
Section 4.1(b) or 4.1(c) of the Master Lease.

Mandatory Sinking Fund Prepayment: Certificates maturing on 1, are
subject to mandatory prepayment prior to maturity in part, from payments of the principal

portion of Basic Lease Payments as set forth in the Series Lease, through the operation of
a sinking fund on each 1 in the years and in the following amounts set forth below at a
Prepayment Price of par plus the interest accrued to the Prepayment Date.

1 of the Year Principal Amount

$

* Final Maturity.

If less than all the Certificates of like maturity shall be called for prepayment, the
particular Certificates or portions thereof to be prepaid shall be selected by lot by the Trustee in
such manner as the Trustee shall deem fair and appropriate. The portion of any Certificate of a
denomination of more than $5,000 to be prepaid shall be in the principal amount of $5,000 or an
integral multiple thereof, and, in selecting portions of such Certificates for prepayment, the
Trustee shall treat each such Certificate as representing that number of Certificates in $5,000
denominations which is obtained by dividing the principal amount of such Certificate to be
prepaid in part by $5,000. Interest represented by Certificates so prepaid shall be paid from the
amount then available to prepay Certificates.

When prepayment of Certificates is required pursuant to the Trust Agreement, the
Trustee shall give notice of the prepayment of such Certificates, which notice shall specify the
maturities of the Certificates to be prepaid, the CUSIP numbers (which shall be for
informational purposes only and shall not affect the validity of such notice) the Prepayment
Date and the place or places where amounts due upon such prepayment will be payable and, if
less than all of the Certificates are to be prepaid, the letters and numbers or other distinguishing
marks of such Certificates to be prepaid, and, in the case of Certificates to be prepaid in part
only, such notice shall also specify the respective portions of the principal amount thereof to be
prepaid. Such notice shall further state that on such date there shall become due and payable
upon each Certificate to be prepaid the Prepayment Price thereof, or the Prepayment Price of
the specified portions of the principal thereof in the case of Certificates to be prepaid in part
only, together with interest accrued to the Prepayment Date, and that from and after such date
interest thereon shall cease to accrue and be payable. The Trustee shall mail a copy of such
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notice, postage prepaid, not less than 30 days before the Prepayment Date in the case of
optional prepayment, extraordinary prepayment resulting from damage, destruction or
condemnation of Facilities or mandatory sinking fund prepayment for the Certificates to be
prepaid and not less than 5 days nor more than 10 days before the Prepayment Date in the case
of extraordinary prepayment resulting from termination of all Leases as a result of
nonappropriation or default by the Governing Board, to the Certificate Holders of any
Certificates or portions thereof which are to be prepaid, at their last addresses appearing upon
the registry books, but any defect in the notice to a particular Certificate Holder shall not affect
the validity of the proceedings for the prepayment of other Certificates. Notice, to the extent
available, of such prepayment shall be provided to any depository not less than two days prior
to mailing of such notice.

In the case of an optional prepayment of any Certificate, the notice of prepayment may
state that (1) it is conditioned upon the deposit of moneys in the Prepayment Account or with
an escrow agent under an escrow deposit agreement, in amounts necessary to effect the
prepayment, no later than the Prepayment Date or (2) the Trustee, at the direction of the
Governing Board, retains the right to rescind such notice on or prior to the scheduled
prepayment date (in either case, a "Conditional Prepayment"), and such notice and optional
prepayment shall be of no effect if such moneys are not so deposited or if the notice is rescinded
as described in this subsection. Any such notice of Conditional Prepayment shall be captioned
"Conditional Notice of Prepayment." Any Conditional Prepayment may be rescinded at any
time prior to the Prepayment Date if the Governing Board delivers a written direction to the
Trustee directing the Trustee to rescind the prepayment notice. The Trustee shall give prompt
notice of such rescission to the affected Certificate Holders. Certificates subject to Conditional
Prepayment where prepayment has been rescinded shall remain Outstanding, and neither the
rescission nor the failure by the Governing Board to make such funds available shall constitute
an Event of Default. The Trustee shall give immediate notice to the securities information
repositories and the affected Certificate Holders that the prepayment did not occur and that the
Certificates called for prepayment and not so paid remain Outstanding.

THE OBLIGATION OF THE GOVERNING BOARD TO MAKE BASIC LEASE PAYMENTS
UNDER SCHEDULE NO.____ OF THE MASTER LEASE IS A SPECIAL AND LIMITED
OBLIGATION, SUBJECT TO ANNUAL APPROPRIATION BY THE GOVERNING BOARD, AS
FURTHER PROVIDED ON THE FRONT OF THIS CERTIFICATE. THE GOVERNING BOARD
MAY NOT BUDGET AND APPROPRIATE FUNDS TO MAKE LEASE PAYMENTS
SELECTIVELY ON A LEASE BY LEASE BASIS, BUT MUST APPROPRIATE FUNDS FOR ALL
LEASES OR NONE OF THEM.

Form of Opinion of Special Tax Counsel

Statement of Insurance
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ASSIGNMENT

For value received the undersigned does hereby sell, assign and transfer unto the

within-mentioned  Certificate ~and hereby irrevocably constitutes and appoints

attorney, to transfer the same on the Certificate register of the Trustee

with full power of substitution in the premises.

Dated:

Signature Guaranteed:

Social Security or Other Identifying
Number of Transferee:

NOTE: The signature on this Assignment must
correspond with the name as written on the face of
the within-mentioned Certificate in every
particular without alteration or enlargement or any
change whatsoever

The following abbreviations, when used in the inscription on the face of the within

Certificate, shall be construed as though they were written out in full according to applicable

laws or regulations.

TENCOM -
TENENT -
JT TEN -

UNIFORM GIFT MIN ACT -

As tenants in common

As tenants by the entireties

As joint tenants with the rights of survivorship and
not as tenants in common

Custodian

(Cust)

(Minor)
under Uniform Gifts to Minors

Act

(State)

Additional abbreviations may also be used though not in the above list.
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EXHIBIT B
REQUISITION NO.

$
CERTIFICATES OF PARTICIPATION
SERIES ____
Evidencing an Undivided Proportionate Interest of the
Owners Thereof in Basic Lease Payments to be Made by
THE GOVERNING BOARD OF THE SOUTH FLORIDA WATER MANAGEMENT DISTRICT,
As Lessee, Pursuant to a Master Lease Purchase Agreement
with South Florida Water Management District Leasing Corp., as Lessor

TO: , Trustee under the Master Trust Agreement dated as of
, with South Florida Water Management District Leasing Corp., as
supplemented by the Series Supplemental Trust Agreement dated as of

(collectively, "Trust Agreement").

Capitalized terms used but not herein defined shall have the meanings ascribed to such
terms in the Trust Agreement.

This Requisition is made pursuant to Section 402(c) of the Trust Agreement to pay Costs
of the Series Facilities.

The Trustee is hereby directed to pay sums out of the Series Acquisition Account
as follows:
Name & Address
of Payee Purpose of Payment Amount
TOTAL
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The undersigned hereby certifies that (a) each obligation, item of cost or expense herein
has been properly incurred, (b) each obligation, item of cost or expense herein is an item of the
Cost of the Series _____ Facilities and has not been the basis of any previous withdrawal, and
(c) such payment will not cause the balance remaining in the Series Acquisition Account
after such payment to be less than the amount necessary to pay the remaining estimated Costs
to be paid from the Series _____ Acquisition Account, or sufficient other moneys are available
therefore.

Dated:

Authorized Governing Board Representative
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EXHIBIT C
REQUISITION NO.

$
CERTIFICATES OF PARTICIPATION
SERIES ____
Evidencing an Undivided Proportionate Interest of the
Owners Thereof in Basic Lease Payments to be made by
THE GOVERNING BOARD OF THE SOUTH FLORIDA WATER MANAGEMENT DISTRICT,
As Lessee, Pursuant to a Master Lease Purchase Agreement
with South Florida Water Management District Leasing Corp., as Lessor

TO: , , Trustee, under the Master Trust Agreement dated as of
, with South Florida Water Management District Leasing Corp., as
supplemented by the Series Supplemental Trust Agreement dated as of

(collectively, "Trust Agreement").

Capitalized terms used but not herein defined shall have the meanings ascribed to such
terms in the Trust Agreement.

This Requisition is made pursuant to Section 402(d) of the Trust Agreement to pay Costs
of Issuance of the Series Certificates.

The Trustee is hereby directed to pay sums out of the Cost of Issuance Subaccount in the
Series Acquisition Account as follows:

Payee Purpose of Payment Amount

TOTAL

The undersigned hereby certifies that each payment obligation has been properly
incurred, is a Cost of Issuance and has not been the basis of a previous withdrawal.

Dated:

Authorized Governing Board Representative
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	ARTICLE I DEFINITIONS AND RULES OF CONSTRUCTION
	(a) Cash (insured at all times by the Federal Deposit Insurance Corporation or otherwise collateralized with obligations described in paragraph (b) below).
	(b) Guaranteed direct obligations of (including obligations issued or held in book entry form on the books of) the Department of the Treasury of the United States of America.
	(c) Obligations of any of the following federal agencies which obligations represent the full faith and credit of the United States of America, including:
	(d) Senior debt obligations rated in the highest rating category by either S&P, Moody’s or Fitch issued by the Federal National Mortgage Association or the Federal Home Loan Mortgage Corporation, and other senior debt obligations of other government-sponsored agencies approved by the Credit Facility Issuer insuring the Series of Certificates relating to the moneys invested.
	(e) U.S. dollar denominated deposit accounts, federal (funds and banker's acceptances with domestic commercial banks (including the Trustee and any of its affiliates) which have a rating on their short-term certificates of deposit on the date of purchase of "A-1" or "A-1+" by S&P and "P-1" by Moody's and maturing no more than 360 days after the date of purchase.  
	(f) Commercial paper which at the time of purchase is rated in the highest rating category by either S&P, Moody’s or Fitch.
	(g) Investments in a money market fund rated "AAAm" or "AAm-G" or better by S&P.
	(h) Direct and general obligations of any state of the United States, to the payment of the principal of and interest on which the full faith and credit of such state is pledged, if at the time of their purchase such obligations are rated in either of the two highest rating categories by either S&P, Moody’s or Fitch.
	(i) Unsecured investment agreements from banks, registered broker/dealers, or other financial institutions, who have a long-term debt rating, or whose parent has a long-term debt rating, without regard to qualifier, in the two highest rating categories by a major rating service provided however that in the event the provider of the agreement is downgraded to below the "A" category by all the rating services, the provider must within 14 business days from the downgrade either;  collateralize the agreement as outlined in (j), obtain a guaranty from a financial institution whose rating is at least "A" by a major rating agency, and assign the agreement to a financial institution whose rating is at least "A" by a major agency.
	(j) Collateralized investment agreements (including repurchase agreements), provided by a registered broker/dealer, subject to SIPC, collateralized by obligations described in (c) and (h) such that the value of the collateral pledged is not less than 102% of the principal balance, marked to market not less frequently than weekly. Collateral must be held by an independent third party custodian.
	(k) Obligations or funds permitted under the Laws of the State for investing by the Governing Board in trust with the State Board of Administration pursuant to Chapter 215, Florida Statutes.
	(l) Forward purchase agreements by a financial institution which have a long-term debt rating, or whose parent has a long-term debt rating, of not less than A by a major rating agency. Securities eligible for delivery under such agreements will include those described in (c), (f), (h) and (j).  Any forward purchase agreement must be accompanied by a bankruptcy opinion of counsel that the securities delivered will not be considered a part of the bankruptcy estate in the event of a declaration of bankruptcy or insolvency by the provider.
	(m) Any other investment agreed to in writing by the Credit Facility Issuer insuring the Series of Certificates relating to the moneys invested.
	(i) Certificates canceled by, or duly surrendered for cancellation to, the Trustee at or prior to such date;
	(ii) Certificates (or portions of Certificates) for the payment or prepayment of which moneys, equal to the principal portion or Prepayment Price thereof, as the case may be, with interest to the date of maturity or Prepayment Date, shall be held in trust under this Trust Agreement and set aside for such payment, or prepayment, (whether at or prior to the maturity or Prepayment Date), provided that if such Certificates (or portions of Certificates) are to be prepaid, notice of such prepayment shall have been given as provided in Article III of this Trust Agreement;
	(iii) Certificates in lieu of or in substitution for which other Certificates shall have been executed and delivered pursuant to Article III hereof; and
	(iv) Certificates deemed to have been paid as provided in subsection (b) of Section 801 hereof.

	Section 102. Rules of Construction. 
	Section 103. Exhibits. 

	ARTICLE II ASSIGNMENT; DECLARATION OF TRUST;REPRESENTATIONS
	Section 201. Assignment Agreements. 
	Section 202. Declaration of Trust by Trustee. 
	Section 203. Representations. 
	Section 204. Description and Estimated Costs of the Facilities. 
	Section 205. Conditions Precedent Satisfied. 

	ARTICLE III CERTIFICATES; TERMS AND PROVISIONS
	Section 301. Authorization of Certificates.
	(a) The total aggregate principal amount of Certificates which may be issued under this Trust Agreement shall not be limited except as otherwise provided herein.  The aggregate principal amount of Certificates of each Series which may be issued, executed and delivered under this Trust Agreement is not limited except as set forth in the Supplemental Trust Agreement creating such Series.
	(b) The Certificates issuable under this Trust Agreement shall be issued in such Series as may from time to time be created in connection with one or more Leases.  Each Series shall be designated "Certificates of Participation, Series _____, Evidencing an Undivided Proportionate Interest of the Owners thereof in Basic Lease Payments to be Made by the Governing Board of the South Florida Water Management District, as Lessee, Pursuant to a Master Lease Purchase Agreement with South Florida Water Management District Leasing Corp., as Lessor."  The Certificates may, if and when authorized by this Trust Agreement, be designated with such further appropriate particular designations added to or incorporated in such title for the Certificates of any particular Series as the Board may determine and as may be necessary to distinguish such Certificates from the Certificates of any other Series.
	(c) Pursuant to Section 7.4 of the Master Lease, the Trustee, at the direction of the Corporation, shall issue one or more Series of refunding Certificates under a Supplemental Trust Agreement for the purpose of providing for the payment of all or a portion of Outstanding Series of Certificates, the funding of a Reserve Account, if any, and the payment of the Costs of Issuance in connection with such Series of refunding Certificates.  

	Section 302. Execution and Delivery of Certificates. 
	Section 303. Terms of Series of Certificates. 
	(a) shall be dated, shall bear interest at such fixed or variable rates and interest rate modes, and shall be payable and mature in such amounts and at such time or times, as may be provided in the Supplemental Trust Agreement creating such Series of Certificates;
	(b) shall be payable, as to the principal portion, Prepayment Price, if any, and interest portion of such Series of Certificates, at such place or places in lawful money of the United States of America and may have such registration privileges and such exchange privileges as may be provided in the Supplemental Trust Agreement creating such Series of Certificates and allowable under then existing law;
	(c) shall have such particular designations added to their title, and shall be in such form and denominations, as provided in the Supplemental Trust Agreement creating such Series of Certificates;
	(d) shall be limited as to the maximum principal amount thereof which may be delivered by the Trustee or which may be at any time Outstanding, as provided in the Supplemental Trust Agreement creating such Series of Certificates;
	(e) may contain provisions for the prepayment thereof at such Prepayment Price or Prices, at such time or times, upon such notice, in such manner, and upon such other terms and conditions, not inconsistent with the provisions hereof and the terms of the Master Lease, as may be provided in the Supplemental Trust Agreement creating such Series of Certificates;
	(f) may have provisions requiring mandatory payments for the purchase and sinking fund prepayment of such Series of Certificates, in such amounts, at such time or times, upon such notice, in such manner, and upon such other terms and conditions, not inconsistent with the provisions hereof and the terms of the Master Lease as shall be set forth in such Supplemental Trust Agreement;
	(g) may contain such other provisions and such other special terms and conditions, not contrary to the provisions hereof, as may be provided in such Supplemental Trust Agreement;
	(h) shall be payable from and secured by the Trust Estate, but solely to the extent provided in and subject to the limitations of Section 305 hereof.

	Section 304. Conditions Precedent to Delivery of a Series of Certificates. 
	(a) A Supplemental Trust Agreement providing for the terms and conditions upon which they shall be executed and delivered by the Trustee;
	(b) An executed counterpart of a corresponding Schedule to the Master Lease (or amended Schedule in the case of Certificates issued for the purposes as described in Section 302(b) and (d) above) effective on or before the date of execution and delivery of such Series of Certificates, providing for (i) Lease Payments payable under such Schedule at least equal to the principal portion of, Prepayment Price, if any, and interest portion represented by such Series of Certificates, and (ii) the disposition of the proceeds of the sale of such Series of Certificates, including the acquisition, construction, equipping or improvement of the Facilities to be financed from the proceeds of such Series of Certificates or the payment or refunding of the Series of Certificates to be paid or refunded;
	(c) An executed counterpart of an Assignment Agreement, effective on or before the date of execution and delivery of such Series of Certificates, assigning and transferring to the Trustee substantially all of the rights of the Corporation under the Lease relating to such Series of Certificates, except for the provisions with respect to release and indemnity of the Corporation and the right of the Corporation to hold title to various Facilities and to receive notices under the Master Lease;
	(d) One or more opinions of Special Tax Counsel to the effect that (i) the Certificates evidence undivided proportionate interests of the owners thereof in Basic Lease Payments to be made by the Governing Board pursuant to the corresponding Lease and (ii) the interest portion of the Basic Lease Payments represented by the Series of Certificates (other than Taxable Certificates) being issued is excludable from gross income for federal income tax purposes, and, in the case of refunding Certificates, that the exclusion from gross income for federal income tax purposes of the interest portion of the Basic Lease Payments represented by the Certificates (other than Taxable Certificates) being refunded will not be adversely affected by the issuance of the refunding Certificates being issued;
	(e) A written order to the Trustee by an Authorized Corporation Representative to authenticate, execute and deliver the Series of Certificates to the purchaser or purchasers therein identified upon payment to the Trustee of a specified sum;
	(f) Certified copies of resolutions of the Corporation and the Governing Board authorizing the issuance of such Series of Certificates;
	(g) Such other documents and opinions as may be provided for in the Supplemental Trust Agreement referred to in subparagraph (a) hereof, including one or more Ground Leases (or amended Ground Leases in the case of Certificates issued for the purposes described in Section 302(b) above), or as may be required under Section 6.1 of the Master Lease;
	(h) One or more Opinions of Counsel in form and substance satisfactory to each Credit Facility Issuer to the effect that the issuance of such Series of Certificates for the purposes set forth in Section 302 is authorized by law, and the execution and delivery thereof and of the other documents described in this Section have been duly authorized by the Governing Board and the Corporation, all conditions precedent to the delivery thereof have been fulfilled and to the further effect that the execution of the Supplemental Trust Agreement is authorized or permitted hereunder; and
	(i) A certificate signed by an Authorized Corporation Representative to the effect that the Master Lease is in effect and to its knowledge there are no defaults at the time of issuance of the Series of Certificates under any Lease, Ground Lease, this Trust Agreement or any Supplemental Trust Agreement.

	Section 305. Payments from Trust Estate Only; Distribution of Trust Estate.
	(a) Unless otherwise set forth in a Supplemental Trust Agreement, each Certificate within a Series of Certificates executed and delivered pursuant to this Section shall rank pari passu and be equally and ratably secured under this Trust Agreement with each other Certificate of such Series, but not with any Certificates of any other Series issued pursuant to this Trust Agreement and Outstanding, without preference, priority or distinction of any such Certificate over any other such Certificate, except that to the extent that Basic Lease Payments available for Payment to all Certificate Holders are less than all amounts owed with respect to all Series of Certificates on any Payment Date, such amounts available shall be applied on a pro-rata basis to Certificate Holders of all Series in accordance with the ratio that the principal balance due on each Series of Certificates Outstanding on such Payment Date bears to the total principal balance due on all Certificates Outstanding under this Trust Agreement on such Payment Date.
	(b) Except as otherwise expressly provided in the immediately preceding paragraph and elsewhere herein, all amounts payable by the Trustee with respect to a Series of Certificates or to any Credit Facility Issuer who shall have issued a Credit Facility, if any, securing such Series pursuant to this Trust Agreement shall be paid only from the portion of the Trust Estate derived from Basic Lease Payments made pursuant to the Schedule corresponding to such Series and only to the extent that the Trustee shall have actually received sufficient income or proceeds from such portion of the Trust Estate to make such payments.  Each Certificate Holder agrees, and each such Credit Facility Issuer, by its execution and delivery of the Credit Facility shall be deemed to have agreed, except as otherwise expressly provided herein, to look solely to the income of and the proceeds from such portion of the Trust Estate to the extent available for distribution to such Holder and each such Credit Facility Issuer as herein provided and that the Trustee is not personally liable to any Certificate Holder or any such Credit Facility Issuer for any amounts payable under this Trust Agreement or subject to any liability under this Trust Agreement except liability under this Trust Agreement as a result of negligence or willful misconduct by the Trustee.
	(c) So long as the Master Lease or related Ground Leases shall be in effect, all amounts of Lease Payments, insurance proceeds, indemnity payments and other payments of any kind constituting a part of the Trust Estate payable under this Trust Agreement or the Lease corresponding to such Series of Certificates to the Trustee shall be paid directly to the Trustee for distribution, in accordance with Articles III, V, VI and VII of this Trust Agreement, to or for the Certificate Holders or the related Credit Facility Issuer, as the case may be.

	Section 306. Execution.
	Section 307. Negotiability, Transfer and Registration.
	(a) The Trustee shall maintain, at its designated corporate trust office, a register of the names and addresses of all Certificate Holders as of any particular time, and the Trustee shall, upon request of the Governing Board, furnish such information to the Governing Board.
	(b) Each Certificate shall be transferable only upon the register maintained by the Trustee, by the Certificate Holder in person or by his/her attorney duly authorized in writing, upon surrender thereof together with a written instrument of transfer satisfactory to the Trustee duly executed by the Certificate Holder or his/her attorney duly authorized in writing. Upon the registration of transfer of any such Certificate, the Trustee shall deliver in the name of the transferee a new Certificate or Certificates of the same series, aggregate principal amount and maturity as the surrendered Certificate.
	(c) The person in whose name any Certificate shall be registered upon the books of the Trustee shall be treated as the absolute owner of such Certificate, whether such Certificate shall be overdue or not, for the purpose of receiving payment of or on account of, the principal portion or Prepayment Price, if applicable, and interest portion represented by such Certificate and for all other purposes, and all such payments so made to any such Certificate Holder or upon his/her order shall be valid and effectual to satisfy and discharge the liability upon such Certificate to the extent of the sum or sums so paid, and the Trustee, the Corporation and the Governing Board shall not be affected by any notice to the contrary.
	(d) Certificates, upon surrender thereof at the designated corporate trust office of the Trustee, together with an assignment duly executed by the Certificate Holder or his attorney or legal representative in such form as shall be satisfactory to the Trustee, may, at the option of the Certificate Holder thereof and upon payment by such Certificate Holder of any charges which the Trustee may make as provided in Section 308 hereof, be exchanged for an equal aggregate principal amount of Certificates of the same maturity and series, of any denomination or denominations authorized by this Trust Agreement, representing interest at the same rate, and in the same form as the Certificates surrendered for exchange.
	(e) Upon the occurrence and continuance of an Event of Default which requires a Credit Facility Issuer to make payments under a Credit Facility, the Credit Facility Issuer and its designated agent shall be provided with access to inspect and copy the register of the Series of Certificate Holders insured by its Credit Facility.

	Section 308. Regulations With Respect to Exchanges and Transfers. 
	Section 309. Certificates Mutilated, Destroyed, Stolen or Lost. 
	Section 310. Temporary Certificates. 
	Section 311. Privilege of Prepayment and Prepayment Price. 
	Section 312. Prepayment. 
	Section 313. Selection of Certificates to be Prepaid. 
	Section 314. Notice of Prepayment. 
	Section 315. Payment of Prepaid Certificates. 
	Section 316. Cancellation of Certificates. 
	Section 317. Qualification for The Depository Trust Company. 

	ARTICLE IV ESTABLISHMENT AND ADMINISTRATION OF FUNDS AND ACCOUNTS; PREPAYMENT OF CERTIFICATES
	Section 401. Establishment of Project Fund. 
	Section 402. Acquisition Account.
	(a) There shall be paid into each Acquisition Account the amounts required to be so paid by the provisions hereof or by the provisions of the Supplemental Trust Agreement authorizing the issuance of the Series of Certificates to which such Acquisition Account relates.
	(b) Pursuant to an election by the Governing Board under Section 5.4(a) of the Master Lease, Net Proceeds with respect to any Facilities, may be deposited into the Acquisition Account established under the Supplemental Trust Agreement authorizing the issuance of the Series of Certificates to which such Acquisition Account relates.
	(c) The Cost (other than the Costs of Issuance) of the Facilities comprising each Project shall be paid from the amounts on deposit in the related Acquisition Account.  Actual amounts paid for particular Facilities may be more or less than the estimated amounts set forth initially in a Schedule, so long as the certifications provided below can be made.  The Trustee shall make such payments upon receipt of a requisition substantially in the form of Exhibit B hereto, signed by an Authorized Governing Board Representative certifying with respect to each payment to be made: (1) the requisition number, (2) the name and address of the person, firm, corporation or agency to whom payment is due or has been made, (3) the amount to be paid, (4) that each obligation, item of cost or expense mentioned therein has been properly incurred, is an item of Cost of the Facilities comprising the related Project and has not been the basis of any previous withdrawal, and (5) that the payment of the Cost of the Facilities comprising such Project will not cause the balance remaining in such Acquisition Account after such payment to be less than the amount necessary to pay the remaining estimated Costs to be paid from such account or that sufficient other moneys are available therefor.  Payments may be made from such Acquisition Account in order to reimburse the Governing Board for payments previously made to pay the Costs of the Facilities comprising such Project.
	(ii) Receipt by the Trustee and the related Credit Facility Issuer of the Opinion of Counsel described in Section 6.1 of the Master Lease;
	(iii) An executed Schedule or Amendment to the related Schedule describing the real property and the cost thereof;
	(iv) A certificate of the Governing Board that all "Phase I" environmental audits of the real property have been obtained and all environmental conditions requiring remediation reported therein that would adversely impact the timely acquisition, construction, installation and equipping of the Facilities on the Facility Sites have been satisfactorily corrected or provided for;
	(v) A copy of a recent survey of the real property  prepared, sealed and certified to the Governing Board and the Trustee by a licensed Florida surveyor, in form satisfactory to the Governing Board and the applicable Credit Facility Issuer; and

	(d) Costs of Issuance of Certificates shall be paid from the related Cost of Issuance Subaccount in the related Acquisition Account upon receipt by the Trustee of a requisition substantially in the form of Exhibit C hereto, signed by an Authorized Governing Board Representative stating with respect to each payment to be made: (1) the requisition number, (2) the name and address of the person, firm, corporation or agency to whom payment is due, (3) the amount to be paid and (4) that such payment obligation has been properly incurred, is a Cost of Issuance for the related Project and has not been the basis of a previous withdrawal.
	(e) The completion of the acquisition, construction and installation of the Facilities comprising each Project financed under a particular Lease shall be evidenced by a Certificate of Acceptance of the Governing Board and the Corporation in the form attached as Exhibit B to the Master Lease, which Certificate of Acceptance shall be filed with the Trustee upon completion of the acquisition, construction and installation of such Facilities.  Upon the filing of such certificate any amounts remaining in the related Acquisition Account shall be transferred to the related Lease Payment Account and applied as a credit to Basic Lease Payments due under the particular Schedule with respect to which such surplus is applicable, in accordance with Section 3.2(b) of the Master Lease.
	(f) In the event that a Lease Term terminates under Section 4.1 of the Master Lease prior to the completion of the acquisition, construction and installation of the Facilities comprising the related Project as evidenced by the delivery of a Certificate of Acceptance, the Trustee shall transfer all amounts remaining in the related Acquisition Account to the related Lease Payment Account and apply such amounts pursuant to Section 504 hereof.

	Section 403. Capitalized Interest Accounts. 
	Section 404. Lease Payment Accounts.
	(a) In addition to the moneys required to be deposited in a Lease Payment Account pursuant to Sections 401, 402 and 408 hereof and except as provided in Section 406(b) hereof, all Basic Lease Payments for the Facilities financed under a Lease shall be deposited by the Trustee in the related Lease Payment Account immediately upon their receipt.  The Trustee shall pay out of such Lease Payment Account, (i) on each Payment Date, the amount required for the interest portion of the Basic Lease Payment for such Facilities payable on such date to the related Certificate Holders together with any Hedge Obligations due with respect to any Hedge Agreement, (ii) on each Payment Date for principal the amount required for the principal portion of the Basic Lease Payments for such Facilities payable on such date to the related Certificate Holders, and (iii) in the event of the termination of the related Lease Term pursuant to Section 4.1(d) of the Master Lease for deposit in the related Prepayment Account to be applied to the prepayment of the related Certificates pursuant to Section 315 hereof amounts on deposit in the related Lease Payment Account sufficient to pay the Prepayment Price of the related Certificates.
	(b) Pursuant to an election by the Governing Board under Section 5.4(b) of the Master Lease, Net Proceeds with respect to any Facilities of less than ten percent (10%) of the remaining principal portion of the Basic Lease Payments relating to such Facilities shall be deposited in the related Lease Payment Account to be credited against Basic Lease Payments next coming due under the related Schedule in accordance with Section 3.2(c) of the Master Lease.
	(c) The Trustee shall deposit any Hedge Receipts paid by a Counterparty pursuant to a Hedge Agreement into the related Lease Payment Account.

	Section 405. Reserve Accounts.
	(a) The Reserve Account shall be maintained by the Trustee at the Reserve Account Requirement until the Basic Lease Payments related to a Series of Certificates for which it was established are paid in full pursuant to the terms of the Master Lease and the related Schedule, or the Governing Board has prepaid all such Basic Lease Payments in accordance with Section 7.2 or Section 7.3 of the Master Lease, or the Trust Agreement is terminated.  The Trustee shall apply moneys in the Reserve Account as provided in this Section 405 or as provided in a Supplemental Trust Agreement.
	(b) If on any Lease Payment Date (after taking into account Basic Lease Payments made to the Trustee on such Lease Payment Date) immediately preceding a Payment Date the amount in any Lease Payment Account shall be less than the amount required to pay the interest portion and principal portion of the Basic Lease Payments then due in relation to a Series of Certificates for which it was established, the Trustee shall transfer from the Reserve Account established in relation to such Series of Certificates to such Lease Payment Account the amount necessary to eliminate the deficiency.  Any amounts transferred from a Reserve Account pursuant to this subsection (b) shall, to the extent of such transfer, be deemed to satisfy the Governing Board's obligation to make such Basic Lease Payment.  In the event of any such transfer, the Trustee shall, within five (5) days after making such transfer, provide written notice to the Governing Board of the amount and date of such transfer and the Governing Board shall, if the deficiency in any Lease Payment Account is not the result of a failure of the Governing Board to appropriate moneys as contemplated by Section 3.5 of the Master Lease, pay within thirty (30) days of receipt of notice of such transfer from the Trustee, as Supplemental Payments, an amount necessary to restore the balance in such Reserve Account to the appropriate Reserve Account Requirement applicable thereto.  In the event of any deficiency in the value of the Reserve Account pursuant to Section 409 hereof, the Trustee shall, within five (5) days of such valuation, provide written notice to the Governing Board of such deficiency and the Governing Board shall pay within thirty (30) days of receipt of notice of such deficiency from the Trustee, as Supplemental Payments, an amount necessary to restore the balance in such Reserve Account to the appropriate Reserve Account Requirement applicable thereto.
	(c) Whenever the amount in any Reserve Account, together with the amount in the related Lease Payment Account, is sufficient to pay in full the interest portion and principal portion of the Basic Lease Payments represented by all Outstanding Certificates of a Series in accordance with their terms, the funds on deposit in such Reserve Account shall be transferred to the related Lease Payment Account.  Any provision of the Trust Agreement to the contrary notwithstanding, so long as there shall be held in any Lease Payment Account an amount sufficient to pay in full the interest portion and principal portion of all Basic Lease Payments represented by all Outstanding Certificates of a Series in accordance with their terms, no deposits shall be required to be made into the Reserve Account established in relation to such Series.
	(d) Any amounts on deposit in a Reserve Account in excess of the related Reserve Account Requirement applicable thereto shall be transferred to the Lease Payment Account relating to the Series of Certificates secured by such Reserve Account.
	(e) Any income or interest earned by, or increment to any Reserve Account due to the investment thereof paid into the applicable Lease Payment Account established for the particular Series of Certificates secured by such Reserve Account pursuant to Section 408(b) hereof shall be credited toward the interest portion of Basic Lease Payments represented by such Series next coming due, and the Trustee shall (to the extent reasonably ascertainable) notify the Governing Board at least twentyfive (25) days before each Lease Payment Date of the funds to be available for such transfer.
	(f) Notwithstanding the foregoing, in lieu of the required deposits into the related Reserve Account, the Trustee is hereby authorized to accept and the Governing Board may cause to be deposited into the Reserve Account pursuant to Section 3.1 of the Master Lease, a Reserve Account Letter of Credit/Insurance Policy either in lieu of any cash amount required to be deposited therein in connection with the issuance of any Series of Certificates or in substitution for the full amounts then on deposit therein or in an amount equal to the difference between the amount required to be deposited and the sum, if any, then on deposit in the Reserve Account, which Reserve Account Letter of Credit/Insurance Policy shall be payable (upon the giving of notice as required thereunder) on any Payment Date on which a deficiency exists which cannot be remedied by moneys in any other fund or account held pursuant to the Trust Agreement and available for such purpose.  If any such Reserve Account Letter of Credit/Insurance Policy is substituted for moneys on deposit in the Reserve Account, or if on a valuation date there are excess moneys in the Reserve Account, the excess moneys in the Reserve Account may be transferred to and deposited in the related Lease Payment Account or the related Project Account as directed by the Governing Board or Project Account as directed by the Governing Board.  If a disbursement is made from a Reserve Account Letter of Credit/Insurance Policy, the Governing Board shall be obligated to either reinstate the maximum limits of such Reserve Account Letter of Credit/Insurance Policy immediately following such disbursement or to deposit into the Reserve Account, as provided in Section 3.1 of the Master Lease for restoration of withdrawals from the Reserve Account, funds in the amount of the disbursement made under such Reserve Account Letter of Credit/Insurance Policy.

	Section 406. Prepayment Accounts.
	(a) Except as may be otherwise provided in the Supplemental Trust Agreement authorizing the issuance of a Series of Certificates, the Trustee shall apply moneys in each Prepayment Account as provided in this Section 406.  Amounts in a Prepayment Account shall be applied within 35 days after deposit therein, to the prepayment of Certificates of the related Series.
	(b) The Trustee shall deposit in each Prepayment Account as received, all moneys, if any, paid to it for such purpose by the Governing Board pursuant to the provisions of Section 7.2 of the Master Lease.  In the event of the occurrence of an event of mandatory prepayment pursuant to an election under Section 5.4(b) of the Master Lease, the Trustee shall deposit in the related Prepayment Account Net Proceeds for such purpose.  Also, in the event of the occurrence of an event of mandatory prepayment at the election of a Credit Facility Issuer as a result of termination of all Leases for the reasons referred to in Section 4.1(b) or 4.1(c) Of the Master Lease, the Trustee shall deposit in the related Prepayment Account moneys paid by the Governing Board and the related Credit Facility Issuer for such purpose, and shall transfer to the related Prepayment Account moneys on hand in the related Lease payment Account and not needed to pay the principal portion and interest portion due or past due represented by the related Series of Certificates, sufficient to pay the Prepayment Price of such Series of Certificates pursuant to Section 404 hereof.  All of said moneys shall be set aside in the corresponding Prepayment Account for the purpose of prepaying a principal amount of the related Series of Certificates corresponding to the principal portion of Basic Lease Payments prepaid or to the principal portion of the Purchase Option Price of all or a portion of the related Facilities, and shall be applied on or after the Prepayment Date to the payment of such principal amount of the related Series of Certificates, together with the accrued interest relating thereto, upon presentation and surrender of such Certificates.

	Section 407. Deposits of Money.
	(a) All moneys deposited under the provisions of this Trust Agreement with the Trustee shall be held in trust and applied only in accordance with the provisions of this Trust Agreement, and the Project Fund established by this Trust Agreement shall be a trust fund for the purposes thereof.
	(b) All moneys held under this Trust Agreement by the Trustee shall be invested in accordance with Section 408 hereof, provided, however, that it shall not be necessary for the Trustee to give or obtain security for the deposit of any moneys held in trust and set aside by it for the payment of the principal portion or Prepayment Price of or interest portion of the Basic Lease Payments represented by any Certificates, or to give security for any moneys which shall be represented by Investment Securities purchased as an investment of such moneys.
	(c) All moneys deposited with the Trustee shall be credited to the particular account to which such moneys belong.

	Section 408. Investment of Certain Accounts.
	(a) Moneys held in each Acquisition Account, Capitalized Interest Account, Lease Payment Account, Reserve Account and Prepayment Account shall be invested and reinvested by the Trustee, solely as directed by an Authorized Governing Board Representative, to the fullest extent practicable in Investment Securities which mature not later than such times as shall be necessary to provide moneys when needed for payments to be made from such Accounts.  The Trustee shall make all such investments of moneys held by it only as directed in accordance with instructions (which may be standing instructions) confirmed in writing, received from an Authorized Governing Board Representative and the Trustee shall have no responsibility for determining whether Investment Securities are legal under State law for investment of the Governing Board's funds.
	(b) Subject to the first sentence of Section 409, interest (net of that which represents a return of accrued interest paid in connection with the purchase of any investments and net of amounts deemed Excess Earnings) earned on any moneys or investments in an Acquisition Account shall be either (i) at the direction of an Authorized Governing Board Representative retained in such account until delivery of a Certificate of Acceptance, or (ii) automatically transferred to the related Lease Payment Account without need for any requisition or other direction and, together with interest earnings on investments in such Lease Payment Account (which shall be retained therein), applied on the next occurring Lease Payment Date as a credit against the Basic Lease Payment then due on such date under the related Lease and deemed to be payment of the interest portion thereof.  Interest earned on any moneys or investments in each Cost of Issuance Subaccount shall be deposited in the related Acquisition Account.  Interest and other income received by the Trustee from investments of moneys on deposit in each Reserve Account (net of amounts deemed by the Governing Board to be Excess Earnings) and the related Capitalized Interest Account, if any, shall, prior to delivery of a Certificate of Acceptance, be deposited in the Acquisition Account, and after such date, be deposited in the related Lease Payment Account; provided, however, that all interest and other income received by the Trustee on investment of a Reserve Account shall be retained therein in the event that amounts on deposit in such Reserve Account are less than the Reserve Account Requirement applicable thereto.  Interest earned on moneys and investments in a Prepayment Account shall be applied on the next ensuing Prepayment Date toward payment of amounts due to the related Certificate Holders, in accordance with the provisions of Article III hereof.  The Governing Board shall give written notice to the Trustee after each calculation period of amounts deemed by the Governing Board to be Excess Earnings and the Trustee may rely conclusively on such notice for purposes of determining the Excess Earnings amount hereunder.
	(c) Nothing in this Trust Agreement shall prevent any Investment Securities acquired as investments of funds held under this Trust Agreement from being issued or held in book-entry form on the books of the Department of the Treasury of the United States of America.

	Section 409. Valuation and Sale of Investments. 

	ARTICLE V COVENANTS, DEFAULT AND LIMITATIONS OF LIABILITY
	Section 501. Trustee to Perform each Lease. 
	Section 502. Notice of Nonpayment. 
	Section 503. Events of Default. 
	(a) Payment of any installment of interest represented by any Certificate shall not be made when the same shall become due and payable; or
	(b) Payment of any principal, whether at maturity or upon call for redemption, or any redemption premium with respect to any Certificate shall not be made when the same shall become due and payable; or
	(c) An "Event of Default" shall occur and be continuing under Section 8.1 of the Master Lease.

	Section 504. Remedies on Default or Non-Appropriation. 
	(a) All such moneys collected in connection with a particular Lease shall be deposited into one or more special accounts established by the Trustee for the Series of Certificates relating thereto and applied:
	(b) If, at the election of a Credit Facility Issuer, an Event of Extraordinary Prepayment shall have occurred, the Trustee shall send notice of such extraordinary prepayment as required under Section 314 and shall apply all such moneys in accordance herewith and with the applicable Supplemental Trust Agreement.

	Section 505. Account and Reports.
	(a) The Trustee shall keep a copy of this Trust Agreement and all Supplemental Trust Agreements and proper books of record and account in which complete and correct entries shall be made of its transactions relating to each Project and each Account established under this Trust Agreement, which shall be subject to the inspection of the Corporation and the Governing Board during normal business hours and upon reasonable notice and which shall be maintained by the Trustee at the expense of the Governing Board for a period of six (6) years following termination of this Trust Agreement.
	(b) The Trustee shall advise the Corporation and the Governing Board promptly after the end of each month of its transactions during such month relating to each Account held by it under this Trust Agreement.

	Section 506. Liability to Certificate Holders for Payment. 
	Section 507. Possession and Enjoyment. 
	Section 508. Warranties. 

	ARTICLE VI CONCERNING THE TRUSTEE
	Section 601. Employment of Trustee. 
	Section 602. Trustee Acceptance of Duties.
	(a) The Trustee shall signify its acceptance of the duties and obligations imposed upon it by this Trust Agreement by executing and delivering this Trust Agreement, and by executing such acceptance the Trustee shall be deemed to have accepted such duties and obligations with respect to all the Certificates thereafter to be delivered, but only, however, upon the express terms and conditions set forth herein.
	(b) At any and all reasonable times the Trustee, and its duly authorized agents, attorneys, experts, engineers, accountants and representatives, shall have the right fully to inspect all books, papers and records of the Governing Board pertaining to each Project and each Lease, and to take such memoranda from and with regard thereto as may be desired.
	(c) The Trustee shall not be required to give bond or surety in respect of the execution of said trusts powers or otherwise in respect of this Trust Agreement.
	(d) Before taking any action referred to in Article V, the Trustee may require that a satisfactory indemnity bond be furnished for the reimbursement of all expenses to which it may be put and to protect it against all liability, except liability which is adjudicated to have resulted from its failure to comply with the standard of care prescribed by Section 611 hereof or liability which is adjudicated to have resulted from its negligence or willful misconduct.  Notwithstanding any other provision contained herein, the Trustee shall be under no obligation to institute any suit or to undertake any remedial proceeding in the Event of a Default under this Trust Agreement or to enter any appearance or in any way defend in any suit in which it may be made defendant, or to take any steps in the execution of any of the trusts hereby created or in the enforcement of any rights and powers hereunder, including its acceptance or possession of the Facilities, until it shall be indemnified to its reasonable satisfaction against any and all reasonable costs, expenses, outlays and reasonable counsel fees and other reasonable disbursements, and against all liability, including any liability in connection with any hazardous waste on any Facility Site.
	(e) The Trustee shall not be liable for any error of judgment made in good faith by any officer of the Trustee, unless it shall be proved that the Trustee was negligent in ascertaining the pertinent facts.
	(f) The recitals, statements and representations in this Trust Agreement or in the Certificates, save only the Trustee's execution of the Certificates, have been made by the Corporation and not by the Trustee; and the Trustee shall be under no responsibility for the correctness thereof.  The Trustee shall not be responsible for the validity, priority, recording or filing of this Trust Agreement, the Master Lease, or the Assignment Agreements, or for insuring the Facilities or collecting any insurance moneys, or for the validity of the execution by the Corporation of this Trust Agreement or of any supplements hereto or instruments of further assurance, or for the sufficiency of the Trust Estate, or for the value or title of the Facilities or as to the maintenance of the security hereof, except as otherwise expressly provided herein.
	(g) Except as to the acceptance of the trusts created hereunder, the Trustee shall have no responsibility in respect of the due execution or acknowledgment of this Trust Agreement by the Corporation, the validity or sufficiency of this Trust Agreement, the validity of the Certificates or the issuance thereof.

	Section 603. Evidence on Which Trustee May Act.
	(a) The Trustee, upon receipt of any notice, resolution, request, consent, order, certificate, report, opinion, bond or other paper or document furnished to it pursuant to any provision of this Trust Agreement shall be protected in acting upon any such instrument reasonably believed by it to be genuine and to have been signed or presented by the proper party or parties.  The Trustee may, but shall not be obligated to, consult with recognized counsel in the field of commercial banking and corporate trust administration, who may or may not be counsel to the Governing Board, and the opinion of such counsel shall be full and complete authorization and protection in respect of any action taken or suffered by it under this Trust Agreement in good faith and in accordance herewith.
	(b) Whenever the Trustee shall deem it necessary or desirable that a matter be proved or established prior to taking or suffering any action under this Trust Agreement, such matter (unless other evidence in respect thereof be therein specifically prescribed) may be deemed to be conclusively proved and established by a certificate of an Authorized Governing Board Representative, and such certificate shall be full warranty for any action taken or suffered in good faith under the provisions of this Trust Agreement upon the faith thereof.  But in its discretion the Trustee may in lieu thereof accept other evidence of such fact or matter or may require such further or additional evidence as it may deem reasonable.
	(c) Except as otherwise expressly provided hereunder, any request, order, notice or other direction required or permitted to be furnished pursuant to any provision hereof by the Governing Board to the Trustee shall be sufficiently executed in the name of the Governing Board by an Authorized Governing Board Representative.
	(d) The Trustee shall not be deemed to have notice of any Event of Default hereunder except a default in the payment of Lease Payments, unless the Trustee shall have actual knowledge thereof or be specifically notified thereof in writing.
	(e) The Trustee may buy, sell, own, hold and deal in any of the Certificates, and may join in any action which any Certificate Holder may be entitled to take with like effect as if the Trustee were not a party to this Trust Agreement.  The Trustee, either as principal or agent, may also engage in or have an interest in any financial or other transaction with the Governing Board or Corporation, and may act as depository, trustee, or agent for any committee or body of Certificate Holders or other obligations of the Governing Board as freely as if it were not Trustee hereunder.
	(f) The Trustee shall not be answerable or accountable except for the performance of its duties and obligations as are specifically set forth in this Trust Agreement and except for its own willful misconduct or negligence.  The permissive right of the Trustee to do things enumerated in this Trust Agreement shall not be construed as a duty.
	(g) No provision of this Trust Agreement shall be construed to relieve the Trustee from liability for its own negligent action, willful misconduct or negligent failure to act.  However, in no event shall the Trustee be liable to any party: (i) for any losses on investments made in accordance with Section 408 hereof; (ii) for special, indirect or consequential damages including loss of profits or business, arising under or in connection with this Trust Agreement regardless of the form of action; (iii) for the use of the proceeds of sale of any Certificates; (iv) for compliance by the Governing Board with any covenant regarding the yield on investments made in accordance with Section 408 hereof.
	(h) The Trustee may exercise any powers hereunder and perform any duties required of it through attorneys, agents, receivers, officers or employees, and shall be entitled to advice of counsel concerning its duties hereunder and all questions hereunder.  Except as otherwise provided herein, the Trustee shall not be answerable for the exercise of any discretion or power hereunder nor for any act or failure to act in connection with the trust hereunder, except only its own willful misconduct or negligence.

	Section 604. Compensation to Trustee. 
	Section 605. Resignation of Trustee. 
	Section 606. Removal of Trustee. 
	Section 607. Appointment of Successor Trustee.
	(a) In case at any time the Trustee shall resign or shall be removed or shall become incapable of acting, or shall be adjudged a bankrupt or insolvent, or if a receiver, liquidator or conservator of the Trustee, or of its property, shall be appointed, or if any public officer shall take charge or control of the Trustee or of its property or affairs, a successor may be appointed by the Governing Board, as long as the Governing Board is not in default under the Master Lease and the Master Lease is in full force and effect.  In the event that no appointment of a successor Trustee shall be made pursuant to the foregoing provisions within 45 days after the Trustee shall have given to the Governing Board written notice as provided in Section 605 or after a vacancy in the office of the Trustee shall have occurred by reason of its removal as provided in Section 606 or by reason of its inability to act, a successor Trustee may be appointed by the Holders of a majority in principal amount of each Series of Certificates then Outstanding, excluding any Certificates held by or for the account of the Governing Board, by an instrument or concurrent instruments in writing signed and acknowledged by such Certificate Holders or by their attorneys-in-fact duly authorized and delivered to such successor Trustee, notification thereof being given to the Corporation, the Governing Board and the predecessor.  For purposes of this Article VI, "appointment" of a successor Trustee shall be deemed to occur upon designation, acceptance and commencement of performance of duties by the successor Trustee.
	(b) Any Trustee appointed under the provisions of this Section in succession to the Trustee shall be a bank or trust company or national banking association, having capital stock and surplus aggregating at least $50,000,000 or at least $500,000,000 in trust assets under management, if there be such bank or trust company or national banking association willing and able to accept the office on reasonable and customary terms and authorized by law to perform all the duties imposed upon it by this Trust Agreement.
	(c) Each Credit Facility Issuer shall be furnished with written notice of the resignation or removal of the Trustee, Paying Agent and Registrar and of the appointment of, and acceptance of duties by, any successor thereto.

	Section 608. Transfer of Rights in Property to Successor Trustee. 
	Section 609. Merger or Consolidation. 
	Section 610. Addition of Authorized Signature. 
	Section 611. Indemnification to Trustee. 
	Section 612. Obligation to Act on Defaults. 
	Section 613. Intervention by Trustee. 
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	ARTICLE VII AMENDMENTS
	Section 701. Mailing. 
	Section 702. Amendment Without Consent of Certificate Holders or Credit Facility Issuers. 
	Section 703. Amendment With Consent of Certificate Holders or Credit Facility Issuers. 
	Section 705. Notation on Certificates. 
	Section 706. Credit Facility Issuers Deemed Certificate Holders. 

	ARTICLE VIII MISCELLANEOUS
	Section 801. Defeasance.
	(a) If the principal portion or Prepayment Price of all Certificates, if applicable, and the interest portion due or to become due thereon including all amounts due under related Hedge Agreements, shall be paid at the times and in the manner stipulated in such Certificates and in this Trust Agreement, and all amounts owing to the Trustee under this Trust Agreement shall have been paid, then the pledge of the Trust Estate and all covenants, agreements and other obligations of the Governing Board under this Trust Agreement in favor of such Certificates shall thereupon cease, terminate and become void and be discharged and satisfied.  In such event, the Trustee shall cause statements for such period or periods as shall be requested by the Governing Board to be prepared and filed with the Governing Board and, upon the request of the Governing Board, shall execute and deliver to the Governing Board all such instruments as may be desirable to evidence such discharge and satisfaction, and the Trustee shall pay over or deliver to the Governing Board all moneys or securities held by it pursuant to this Trust Agreement which are not required for the payment of the principal portion or Prepayment Price, if applicable, and interest portion due or to become due with respect to such Certificates not theretofore surrendered for such payment or prepayment or for the payment of amounts owing to any Credit Facility Issuer under a Reimbursement Agreement or as ground rent under any Ground Lease.
	(b) Certificates for the payment or prepayment of which moneys shall have been set aside sufficient to pay the principal portion, the Prepayment Price, if applicable, and interest portion to become due to maturity or earlier prepayment, shall be held in trust by the Trustee as escrow holder (through deposit by the Governing Board of funds for such payment or prepayment of the Purchase Option Price of one or more Facilities pursuant to Section 7.3 of the Master Lease or otherwise) shall be deemed to have been paid within the meaning and with the effect expressed in subsection (a) of this Section 801 except that the obligation of the Governing Board to make, or cause to be made, Basic Lease Payments from such set-aside amounts shall continue.  Any Outstanding Certificates shall, prior to the maturity or Prepayment Date thereof, be deemed to have been paid within the meaning and with the effect expressed in subsection (a) of this Section 801 if the Trustee shall receive an Opinion of Counsel to that effect and (a) in case any of said Certificates are to be prepaid on any date prior to their maturity, the Governing Board shall have given to the Trustee irrevocable instructions in writing from an Authorized Governing Board Representative to mail as provided in Article III a notice of prepayment of such Certificates (other than Certificates which have been purchased by the Trustee at the direction of the Governing Board or purchased or otherwise acquired by the Governing Board and delivered to the Trustee as hereinafter provided prior to the mailing of such notice of prepayment) on said date, (b) there shall have been deposited with the Trustee as escrow holder moneys consisting of either cash in an amount which shall be sufficient, or Defeasance Securities the principal of and the interest on which when due will provide moneys which, together with the moneys, if any, deposited with the Trustee as escrow holder at the same time, shall be sufficient, to pay when due the principal portion or Prepayment Price, if applicable, and interest portion due and to become due with respect to said Certificates on or prior to the prepayment date or maturity date thereof, as the case may be, and (c) in the event said Certificates are not by their terms subject to prepayment within the next succeeding 60 days, the Governing Board shall have given the Trustee in form satisfactory to it, instructions to mail a notice to the Holders of such Certificates that the deposit required by (b) above has been made with the Trustee as escrow holder and that said Certificates are deemed to have been paid in accordance with this Section 801 and stating such maturity or Prepayment Date upon which moneys are expected to be available for the payment of the principal or Prepayment Price, if applicable, of said Certificates, other than Certificates which have been purchased by the Trustee at the direction of the Governing Board or purchased or otherwise acquired by the Governing Board and delivered to the Trustee as hereinafter provided prior to the mailing of the notice of prepayment referred to in clause (a) above.  The Trustee shall, if so directed by the Governing Board (i) prior to the maturity date of Certificates deemed to have been paid in accordance with this Section 801 which are not to be prepaid prior to their maturity date or (ii) prior to the mailing of the notice of prepayment referred to in clause (a) above with respect to any Certificates deemed to have been paid in accordance with this Section 801 which are to be prepaid on any date prior to their maturity, apply moneys deposited with the Trustee as escrow holder in respect of such Certificates or sell Defeasance Securities so deposited with the Trustee and apply the proceeds thereof to the purchase of such Certificates and the Trustee shall immediately thereafter cancel all such Certificates so purchased; provided, however, that the moneys and Defeasance Securities remaining on deposit with the Trustee after the purchase and cancellation of such Certificates shall be sufficient to pay when due the principal or Prepayment Price, if applicable, of, and interest portion due or to become due with respect to all Certificates, in respect of which such moneys and Defeasance Securities are being held by the Trustee on or prior to the Prepayment Date or maturity date thereof, as the case may be.  If, at any time (i) prior to the maturity date of Certificates deemed to have been paid in accordance with this Section 801 which are not to be prepaid prior to their maturity date or (ii) prior to the mailing of the notice of prepayment referred to in clause (a) with respect to any Certificates deemed to have been paid in accordance with this Section 801 which are to be prepaid on any date prior to their maturity, the Governing Board shall purchase or otherwise acquire any such Certificates and deliver such Certificates to the Trustee prior to their maturity date or Prepayment Date, as the case may be, the Trustee shall immediately cancel all such Certificates so delivered; such delivery of Certificates to the Trustee shall be accompanied by directions from the Governing Board to the Trustee as to the manner in which such Certificates are to be applied against the obligation to pay or prepay Certificates deemed paid in accordance with this Section 801.  The directions given by the Governing Board to the Trustee referred to in the preceding sentences shall also specify the portion, if any, of such Certificates so purchased or delivered and canceled to be applied against the obligation to pay Certificates deemed paid in accordance with this Section 801 upon their maturity date or dates and the portion, if any, of such Certificates so purchased or delivered and canceled to be applied against the obligation to prepay Certificates deemed paid in accordance with this Section 801 on any date or dates prior to their maturity.  In the event that on any date as a result of any purchases, acquisitions and cancellations of Certificates as provided in this Section 801, the total amount of moneys and Defeasance Securities remaining on deposit with the Trustee under this Section 801 is in excess of the total amount which would have been required to be deposited with the Trustee on such date in respect of the remaining Certificates in order to satisfy subclause (b) of this subsection of Section 801, the Trustee shall, if requested by the Governing Board, pay the amount of such excess to the Governing Board free and clear of any trust, lien, pledge or assignment securing said Certificates or otherwise existing under this Trust Agreement.  Except as otherwise provided in this subsection of Section 801, neither Defeasance Securities nor moneys deposited with the Trustee pursuant to this Section 801 nor principal or interest payments on any such Defeasance Securities shall be withdrawn or used for any purpose other than, and shall be held in trust for, the payment of the principal portion or Prepayment Price, if applicable, and interest portion represented by said Certificates; provided that any cash received from such principal or interest payments on such Defeasance Securities deposited with the Trustee, (A) to the extent such cash will not be required at any time for such purpose, as verified by a certificate delivered to the Trustee by a firm of independent certified public accountants acceptable to the Trustee, shall be paid over to the Governing Board as received by the Trustee, free and clear of any trust, lien or pledge securing said Certificates or otherwise existing under this Trust Agreement, and (B) to the extent such cash will be required for such purpose at a later date, shall, to the extent practicable, be reinvested in Defeasance Securities maturing at times and in amounts sufficient to pay when due the principal or Prepayment Price, if applicable, and interest represented by said Certificates on or prior to such prepayment date or maturity date thereof, as the case may be, and interest earned from such reinvestment shall be paid over to the Governing Board, as received by the Trustee, free and clear of any trust, lien, pledge or assignment securing said Certificates or otherwise existing under this Trust Agreement.
	(c) Anything in this Trust Agreement to the contrary notwithstanding, any moneys held by the Trustee in trust for the Payment of any of the Certificates which remain unclaimed for six (6) years after the date when such Certificates have become due and Payable, either at their stated maturity dates or by call for prepayment, if such moneys were held by the Trustee at such date, or for six (6) years after the date of deposit of such moneys if deposited with the Trustee after the said date when such certificates became due and payable, shall, at the written request of the Governing Board be repaid by the Trustee to the Governing Board, as its absolute property and free from trust, and the Trustee shall thereupon be released and discharged with respect thereto and the Certificate Holders shall look only to the Governing Board for the payment of such Certificates.

	Section 802. Evidence of Signatures of Certificate Holders and Ownership of Certificates.
	(a) Except as otherwise provided in Section 706 hereof, any request, consent, revocation of consent or other instrument which this Trust Agreement may require or permit to be signed and executed by the Certificate Holders may be in one or more instruments of similar tenor, and shall be signed or executed by such Certificate Holders in person or by their attorneys appointed in writing. Proof of (i) the execution of any such instrument, or of an instrument appointing any such attorney, or (ii) the holding by any person of the Certificates, shall be sufficient for any purpose of this Trust Agreement (except as otherwise herein expressly provided) if made in the following manner, or in any other manner satisfactory to the Trustee, which may nevertheless in its discretion require further or other proof in cases where it deems the same desirable: the fact and date of the execution by any Certificate Holder or his/her attorney of such instruments may be proved by a guarantee of the signature thereon by a bank or trust company or by the certificate of any notary public or other officer authorized to take acknowledgments of deeds, that the person signing such request or other instrument acknowledged to him the execution thereof, or by an affidavit of a witness of such execution, duly sworn to before such notary public or other officer.  Where such execution is by an officer of a corporation or association or a partner of a partnership, on behalf of such corporation, association or partnership, such signature guarantee, certificate or affidavit shall also constitute sufficient proof of his/her authority.
	(b) The ownership of Certificates and the amount, numbers and other identification, and date of holding the same shall be proved by the register maintained by the Trustee.
	(c) Any request or consent by the Holder of any Certificate shall bind all future Holders of such Certificate or any Certificates issued in exchange therefor or in lieu thereof in respect of anything done or suffered to be done by the Governing Board, the Corporation or the Trustee in accordance therewith.
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