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VILLAGES OF GLEN CREEK
COMMUNITY DEVELOPMENT
DISTRICT AGENDA

District Board of Supervisors Mike Lawson Chairman
Doug Draper Vice Chairman
Lori Price Assistant Secretary
Ted Sanders Assistant Secretary
District Manager Paul Cusmano DPFG
District Attorney Vivek Barbar Straley, Robin & Vericker
District Engineer Tonja Stewart Stantec Consulting Services, Inc.

All cellular phones and pagers must be turned off during the meeting.
The District Agenda is comprised of different sections:

The meeting will begin promptly at 9:00 a.m. with the first section which is roll call of the Board of
Supervisors. The second section is Audience Comments on Agenda Items. The Audience Comment portion of the
agenda is where individuals may comment on matters that concern the District. Each individual is limited to three (3)
minutes for such comment. The Board of Supervisors or Staff is not obligated to provide a response until sufficient time
for research or action is warranted. IF THE COMMENT CONCERNS A MAINTENANCE RELATED ITEM, THE
ITEM WILL NEED TO BE ADDRESSED BY THE DISTRICT MANAGER OUTSIDE THE CONTEXT OF THIS
MEETING. The third section is Administrative Matters and contains meeting minutes and financial
statements. The fourth section is Business Matters. The business matters section contains items for approval by
the District Board of Supervisors that may require discussion, motion and votes on an item-by-item basis. Occasionally,
certain items for decision within this section are required by Florida Statute to be held as a Public Hearing. During the
Public Hearing portion of the agenda item, each member of the public will be permitted to provide one comment on the
issue, prior to the Board of Supervisors’ discussion, motion and vote. Agendas can be reviewed by contacting the
Manager’s office at (813) 374-9105 at least seven days in advance of the scheduled meeting. Requests to place items on
the agenda must be submitted in writing with an explanation to the District Manager at least fourteen (14) days prior to
the date of the meeting. The fifth section is Staff Reports. This section allows the District Manager, Engineer, District
Counsel and Maintenance Supervisor to update the Board of Supervisors on any pending issues that are being researched
for Board action. The sixth section is Public Comments it provides members of the Audience the opportunity to
comment on matters of concern to them that were not addressed during the meeting. The same guidelines used during
the first audience comment section will apply here as well. The final section is called Supervisor Requests. This is the
section in which the Supervisors may request Staff to prepare certain items in an effort to meet residential needs.

Public workshops sessions may be advertised and held in an effort to provide informational services. These sessions allow
staff or consultants to discuss a policy or business matter in a more informal manner and allow for lengthy presentations
prior to scheduling the item for approval. Typically no motions or votes are made during these sessions.

Pursuant to provisions of the Americans with Disabilities Act, any person requiring special accommodations to participate
in this meeting is asked to advise the District Office at (813) 374-9105, at least 48 hours before the meeting. If you are
hearing or speech impaired, please contact the Florida Relay Service at 1 (800) 955-8770, who can aid you in contacting
the District Office.

Any person who decides to appeal any decision made by the Board with respect to any matter considered at the meeting is
advised that this same person will need a record of the proceedings and that accordingly, the person may need to ensure
that a verbatim record of the proceedings is made, including the testimony and evidence upon which the appeal is to be
based.



VILLAGES OF GLEN CREEK COMMUNITY DEVELOPMENT DISTRICT

Date of Meeting: Wednesday, January 24, 2018
Time: 9:00 a.m.
Location: Super 8 Ellenton

5218 17" Street East

Ellenton FL 34222
Conference Call No:  563-999-2090
Code: 686859#

Business Meeting Agenda

Exhibit(s)
. Roll Call
Il Audience Comments
. Administrative Matters
A. Approval of Minutes of November 22, 2017 Meeting 1
B. Acceptance of the December 2017 Financials 2
Iv. Business Matters
A. Interlocal Agreement with Manatee County 3
B. Review and Discussion of AMR 4
C. Consideration and Adoption of Resolution 2018-02 5
Delegated Award
1. Master Trust Indenture (pending) 6
2. Second Supplemental Trust Indenture 7
3. Third Supplemental Trust Indenture 8
4. Fourth Supplemental Trust Indenture 9
5. Preliminary Offering Memorandum 10
6. Bond Purchase Contract 11
7. Continuing Disclosure Agreement 12
D. Consideration and Adoption of Resolution 2018-03 13
Designating Primary Administrative Office and
Headquarters

E. Approval of DPFG Bond & Assessment Work 14
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CDD Meeting

VI.

VII.

VII.

Staff Reports

A. District Manager

1. Genesis Contract

2. DPFG District Management Agreement
B. District Attorney

C. District Engineer
1. Review and Discussion of Engineer’s Report

Public Comments
Supervisor Requests

Adjournment
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15
16
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MINUTES OF MEETING
VILLAGES OF GLEN CREEK
COMMUNITY DEVELOPMENT DISTRICT

The Regular Meeting of the Board of Supervisors of the Villages of Glen Creek Community
Development District was held on Wednesday, November 22", 2017 at 9:00 a.m. at the Super 8 Ellenton
5218 17" Street East Ellenton FL 34222
FIRST ORDER OF BUSINESS - Roll Call

Mr. Cusmano called the meeting to order.

Present and constituting a quorum were:

Mike Lawson Board Supervisor, Chairman
Doug Draper Board Supervisor, Vice Chairman
Ted Sanders Board Supervisor, Assistant Secretary

Also present were:

Paul Cusmano District Manager

John Vericker District Attorney (via phone)
SECOND ORDER OF BUSINESS — Audience Comments

There being none, the next item followed.
THIRD ORDER OF BUSINESS — Administrative Matters

A. Approval of August 23, 2017 Meeting Minutes

Mr. Cusmano presented the August 23, 2017 Meeting Minutes.

On a MOTION by Mr. Lawson, SECONDED by Mr. Draper, WITH ALL IN FAVOR, the Board
approved the August 23", 2017 Meeting Minutes for the Villages of Glen Creek Community
Development District.

FOURTH ORDER OF BUSINESS — Business Matters

A. Final Assessment Public Hearing

1. Open Public Hearing

Mr. Cusmano requested a motion to open the Public Hearing.

On a MOTION by Mr. Lawson SECONDED by Mr. Sanders, WITH ALL IN FAVOR, the Board agreed
to open the Public Hearing for the Villages of Glen Creek Community Development District.

2. Discussion of Final Assessments
Mr. Cusmano discussed the Final Assessments and asked for any comments or questions.
3. Audience Comments

There being none, next item followed.
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4. Close Public Hearing

Mr. Cusmano requested to close the Public Hearing.

On a MOTION by Mr. Lawson SECONDED by Mr. Draper, WITH ALL IN FAVOR, the Board agreed
to close the Public Hearing for the Villages of Glen Creek Community Development District.

B. Consideration and Approval of Resolution 2018-01 Final Assessment
Mr. Cusmano presented the Approval of Resolution 2018-01 Final Assessment.

On a MOTION by Mr. Lawson SECONDED by Mr. Sanders, WITH ALL IN FAVOR, the Board
adopted Resolution 2018-01 Final Assessment for the Villages of Glen Creek Community Development
District.

C. Updated Methodology Report
Report has yet to be updated.

D. Master Engineer’s Report
Report has yet to be updated.

FIFTH ORDER OF BUSINESS - Staff Reports
A. District Manager
1. Pine Lake Nursery Bid Summary List
Mr. Sanders presented the Pine Lake Nursery Bid Summary List and asked for any
comments or questions.
2. Pine Lake Nursery Landscape & Installation Agreement
Mr. Sanders presented the Pine Lake Nursery Landscape & Installation Agreement and

asked for any comments or questions.

On a MOTION by Mr. Lawson, SECONDED by Mr. Draper, WITH ALL IN FAVOR, the Board
approved Pine Lake Nursery Landscape & Installation Proposal for the Villages of Glen Creek
Community Development District.

3. Genesis Land Maintenance Proposal (under separate cover)

Mr. Cusmano presented the Genesis Land Maintenance Proposal.

On a MOTION by Mr. Lawson, SECONDED by Mr. Sanders, WITH ALL IN FAVOR, the Board
approved the Genesis Land Maintenance Proposal for the Villages of Glen Creek Community
Development District.

4. DPFG District Management Agreement (under separate cover)
Mr. Cusmano reviewed the DPFG District Management Agreement and asked for any

comments or questions.
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On a MOTION by Mr. Lawson, SECONDED by Mr. Draper, WITH ALL IN FAVOR, the Board
approved the DPFG District Management Agreement for the Villages of Glen Creek Community
Development District.

5. Agreement for Technical Information & Project Data Services (under separate
cover)

Mr. Lawson reviewed the Agreement for Technical Information & Project Data Services.

On a MOTION by Mr. Lawson, SECONDED by Mr. Sanders, WITH ALL IN FAVOR, the Board
approved the Technical Information & Project Data Services for the Villages of Glen Creek Community
Development District.

On a MOTION by Mr. Lawson, SECONDED by Mr. Sanders, WITH ALL IN FAVOR, the Board
approved the DPFG Special agreement for the Amortization Charts for the Villages of Glen Creek
Community Development District.

B. Attorney
There being none, the next item followed.
C. Engineer
There being none, the next item followed.
SIXTH ORDER OF BUSINESS — Public Comments
There being none, the next item followed.
SEVENTH ORDER OF BUSINESS — Supervisor Requests
There being none, the next item followed.

EIGHTH ORDER OF BUSINESS - Adjournment

On a MOTION by Mr. Lawson, SECONDED by Mr. Draper, WITH ALL IN FAVOR, the Board
adjourned the meeting for the Villages of Glen Creek Community Development District.

*Each person who decides to appeal any decision made by the Board with respect to any matter
considered at the meeting is advised that person may need to ensure that a verbatim record of the
proceedings is made, including the testimony and evidence upon which such appeal is to be based.

Meeting minutes were approved at a meeting by vote of the Board of Supervisors at a publicly noticed
meeting held on

Signature Signature
Printed Name Printed Name
Title: 0 Secretary O Assistant Secretary Title: © Chairman oVice Chairman
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Villages of Glen Creek
Community Development District

Financial Statements
(Unaudited)

Period Ending
December 31, 2017



ASSETS:
CASH
PREPAID EXPENSES
REVENUE FUNDS
RESERVE FUNDS
PREPAYMENT FUND
ACQ-CONSTRUCTION 2016-A
ACCOUNTS RECEIVABLE
TOTAL ASSETS

LIABILITIES:

ACCOUNTS PAYABLE
ACCRUED EXPENSES
DUE TO DEVELOPER

FUND BALANCE:

NONSPENDABLE:
UNASSIGNED:

TOTAL LIAB. & FUND BAL.

Villages of Glen Creek CDD
Balance Sheet

Unaudited
December 31, 2017
GENERAL cIp
FUND 2016-A 2016-A1 2016-A2 2016A - 2016A2 TOTAL

3274 $ - - - $ - 3,274

- 15,484 - - - 15,484

- - 118,788 122,627 - 241,415

- - 173 157,565 - 157,738

- - - - 1,990,173 1,990,173

19,484 - - - - 19,484
22,758 15,484 118,961 280,192 $ 1,990,173 2,427,568
20,403 $ - - - $ 456,228 476,631

- - - - 696,946 696,946

- - 1,188 - - 1,188

2,355 15,484 117,773 280,192 836,999 1,252,803
22,758 15,484 118,961 280,192 $ 1,990,173 2,427,568




General Fund

Villages of Glen Creek CDD

Statement Of Revenues, Expenditures And Change In Fund Balance
For The Period Starting October 1, 2017 Ending December 31, 2017

I. REVENUE

I

=i

DEVELOPER FUNDING
OFF-ROLL FUNDING
MISC. REVENUE
INTEREST

TOTAL REVENUE

. EXPENDITURES

ADMINISTRATIVE:

PAYROLL - BOS

PAYROLL TAXES

PAYROLL SERVICES FEE

TRAVEL PER DIEM

MANAGEMENT CONSULTING SERVICES

CONSTRUCTION ACCOUNTING SERVICES

BANKING SERVICES

MISCELLANEOUS SERVICES

AUDITING SERVICES

REGULATORY AND PERMIT FEES

LEGAL ADVERTISINC

ENGINEERING SERVICES

LEGAL SERVICES - GENERAL

WEBSITE HOSTING

ADMINISTRATIVE CONTINGENCY
TOTAL ADMINISTRATIVE

INSURANCE:
INSURANCE (Liability, Property & Casualty)
TOTAL INSURANCE

DEBT SERVICE ADMINISTRATION:
DISSEMINATION AGENT
TRUSTEE FEES
ARBITRAGE
TRUST FUNDS ACCOUNTING
TOTAL DEBT SERVICE ADMINISTRATION

PHYSICAL ENVIRONMENT EXPENDITURES:

SECURITY

STREETPOLE LIGHTING

ELECTRICITY - (IRRIGATION & POND PUMPS]
WATER

LANDSCAPING MAINTENANCE
LANDSCAPE REPLENISHMENT
IRRIGATION MAINTENANCE

POND MAINTENANCE

POND BANK MOWING

STORMWATER DRAIN & MAINTENANCE
NPDES

SOLID WASTE DISPOSAL

FIELD SERVICES

FIELD SERVICES MILEAGE

GATE MAINTENANCE

TOTAL PHYSICAL ENVIRONMENT

AMENITY CENTER OPERATIONS

FY2018 VARIANCE
ADOPTED BUDGET ACTUAL FAVORABLE
BUDGET YEAR-TO-DATE  YEAR-TO-DATE (UNFAVORABLE)
355,319 88,830 $ 44073 $ (44,757)
- - 8,828 8,828
355,319 88,830 52,901 (35,929)
12,000 3,000 1,800 1,200
018 230 138 92
600 150 121 29
500 125 40 85
25,000 6,250 6,250 -
3,000 3,000 3,000 -
264 66 16 50
750 188 - 188
3,200 800 - 800
175 175 175 -
2,500 625 - 625
4,000 1,000 1,904 (904)
7,500 1,875 8,458 (6,583)
740 185 180 5
4,000 1,000 - 1,000
65,147 18,668 22,082 (3,414)
12,300 5,300 5,300 -
12,300 5,300 5,300 -
5,000 1,250 - 1,250
6,425 1,606 - 1,606
500 125 - 125
3,600 900 900 -
15,525 3,881 900 2,981
37,285 9,321 - 9,321
7,092 1,998 - 1,998
24,000 6,000 - 6,000
70,000 17,500 15,885 1,615
6,000 1,500 - 1,500
7,200 1,800 771 1,029
18,000 4,500 1,572 2,928
8,000 2,000 - 2,000
10,000 2,500 - 2,500
3,720 930 - 930
6,835 1,709 8 1,701
1,500 375 30 345
1,500 375 - 375
202,032 50,508 18,266 32,242




Villages of Glen Creek CDD
General Fund

Statement Of Revenues, Expenditures And Change In Fund Balance
For The Period Starting October 1, 2017 Ending December 31, 2017

FY2018 VARIANCE
ADOPTED BUDGET ACTUAL FAVORABLE

BUDGET YEAR-TO-DATE  YEAR-TO-DATE  (UNFAVORABLE)

POOL SERVICE CONTRACT 6,600 1,650 - 1,650
POOL MAINTENANCE & REPAIRS 2,500 625 - 625
POOL PERMIT 275 69 - 69
AMENITY CENTER CLEANING & MAINTENANCE 1,350 338 - 338
AMENITY CENTER INTERNET 1,530 383 - 383
AMENITY CENTER ELECTRICITY 4,500 1,125 - 1,125
AMENITY CENTER WATER 1,200 300 - 300
AMENITY CENTER PEST CONTROL 360 90 - 90
REFUSE SERVICE - - - -
LANDSCAPE MAINTENANCE 4,000 1,000 - 1,000
MISC. AMENITY CENTER REPAIRS & MAINT 2,000 500 - 500
PLANNING & COORDINATING SERVICES 36,000 9,000 9,000 -
TOTAL FIELD OPERATIONS 60,315 15,079 9,000 6,079
TOTAL EXPENDITURES 355,319 93,436 55,548 37,888
EXCESS REVENUE OVER (UNDER) EXPEND. - (4,606) (2,647) 1,959
FUND BALANCE - BEGINNING - 5,000 5,000
FUND BALANCE - ENDING $ - $ (4,606) 2,353 $ 6,959




Villages of Glen Creek CDD

2016A

Statement of Revenue, Expenditures And Changes In Fund Balance

For The Period Ending December 31, 2017

REVENUES
SPECIAL ASSESSMENTS - ON/OFF ROLL
MISC. REVENUE
INTEREST

TOTAL REVENUES

EXPENDITURES
DISSEMINATION AGENT
ARBITRAGE
TOTAL DEBT ADMINISTRATION
TRUSTEE FEES
TOTAL DEBT SERVICE ADMINISTRATION
PRINCIPAL PAYMENT
INTEREST EXPENSE
ADMIN FEES
MGMT. & CONSULTING FEES
TRUSTEE FEES
LEGAL FEES
UNDERWRITERS FEES
BOND FEES & EXPENSES
TOTAL EXPENSE

TOTAL EXPENDITURES

EXCESS OF REVENUE OVER (UNDER) EXPENDITURES
TRANSFER OUT

TRANSFER IN
FUND BALANCE - BEGINNING

FUND BALANCE - ENDING

ACTUAL
YEAR-TO-DATE

$ 13,934
186,794
357

201,085

201,085
(185,606)

$ 15,484




Villages of Glen Creek CDD

SERIES 2016A-1

$3,535,000 CAPITAL IMPROVEMENT REVENUE BONDS
For The Period Starting October 1, 2017 Ending December 31, 2017

I. REVENUE

SPECIAL ASSESSMENTS - ON/OFF ROLL
INTEREST

OFF-ROLL FUNDING

LESS: DISCOUNT ASSESSMENTS (4%)

TOTAL REVENUE

II. EXPENDITURES

COUNTY - ASSESSMENT COLLECTION FEES (3.5%
INTEREST EXPENSE
NOVEMBER 1, 2018
MAY 1, 2018
PRINCIPAL RETIREMENT
MAY 1, 2018
TOTAL EXPENDITURES

EXCESS REVENUE OVER (UNDER) EXPEND.
TRANSFER IN

FUND BALANCE - BEGINNING

FUND BALANCE - ENDING

FY2018 VARIANCE
ADOPTED BUDGET ACTUAL FAVORABLE

BUDGET YEAR-TO-DATE  YEAR-TO-DATE (UNFAVORABLE)
256,838 64,210 $ -3 (64,210)
(10,274) (2,569) - 2,569
246,564 61,641 - (61,641)

8,989 2,247 - 2,247

91,141 22,785 - 22,785

89,834 22,459 - 22,459

55,000 13,750 - 13,750
244,964 61,241 - 61,241

1,600 400 - (122,882)

91,141

- 26,632 26,632
1,600.00 400 $ 117,773 $ (96,250)




Villages of Glen Creek CDD
SERIES 2016A-2
$3,515,000 CAPITAL IMPROVEMENT REVENUE BONDS
For The Period Starting October 1, 2017 Ending December 31, 2017

FY2018 VARIANCE
ADOPTED BUDGET ACTUAL FAVORABLE
BUDGET YEAR-TO-DATE  YEAR-TO-DATE (UNFAVORABLE)
I. REVENUE
SPECIAL ASSESSMENTS - ON/OFF ROLL $ 265,139 132,570 $ 157,386 $ 24,817
INTEREST - - 90 90
LESS: DISCOUNT ASSESSMENTS (4%) (10,606) (2,652) - 2,652
TOTAL REVENUE 254,533 129,918 157,476 27,558
II. EXPENDITURES
COUNTY - ASSESSMENT COLLECTION FEES (3.5% 9,280 2,320 - 2,320
INTEREST EXPENSE -
MAY 1, 2018 94,466 23,617 - 23,617
NOVEMBER 1, 2018 94,466 23,617 - 23,617
PRINCIPAL RETIREMENT
MAY 1, 2018 - - - -
TOTAL EXPENDITURES 198,212 49,553 - 49,553
EXCESS REVENUE OVER (UNDER) EXPEND. 56,321 80,365 157,476 (21,995)
TRANSFER IN 94,466
FUND BALANCE - BEGINNING - 28,339 28,339
FUND BALANCE - ENDING $ 56,321.00 $ 80,365 $ 280,281 $ 6,344




Villages of Glen Creek CDD
CIP 2016A-2016A2

Statement of Revenue, Expenditures And Changes In Fund Balance

For The Period Ending December 31, 2017

ACTUAL
YEAR-TO-DATE
REVENUES
BOND PROCEEDS $ -
INTEREST 3,452
TOTAL REVENUES 3,452
EXPENDITURES
CONSTRUCTION IN PROGRESS 768,131
TOTAL EXPENSE 768,131
TOTAL EXPENDITURES 768,131
EXCESS OF REVENUE OVER (UNDER) EXPENDITURES (764,679)
TRANSFER IN -
FUND BALANCE - BEGINNING 1,658,724

FUND BALANCE - ENDING $ 894,045




Villages of Glen Creek CDD

Cash Reconciliation - General Fund

December 31, 2017
Total Cash
Balance Per Bank Statement $ 7,030.31
Less: Outstanding Checks (3,756.66)
Cash Balance S 3,273.65
Beginning Cash Balance Per Books $ 4,035.05
Cash Receipts 7,588.00
Cash Disbursements (8,349.40)

Balance Per Books $ 3,273.65




Villages of Glen Creek

Check Register
FY2018
CASH
DATE Ref # PAYEE DESCRIPTION RECEIPTS DISBURSEMENTS : BALANCE
09/30/2017 EOM 6,439.89 5,734.89 942.62
10/03/2017 Developer Funding GF 2017-26 5,300.00 6,242.62
10/04/2017|2136 EGIS INSURANCE & RISK ADVISORS Insurance FY 2018 5,300.00 942.62
10/13/2017 Developer Funding GF 2017-23 1,459.38 2,402.00
10/13/2017)2137 Patrick Larrabee Travel - July 122.77 2,279.23
10/13/2017)2138 STRALEY ROBIN VERICKER Legal Svcs thru 8/15/17 561.00 1,718.23
10/18/2017 Developer Funding GF 2017-24, 25 8,130.50 9,848.73
10/18/2017 Deposit DS 2016 186,793.76 196,642.49
10/19/2017)2139 Agquatic Systems, Inc. Lake & Pond Maint 514.00 196,128.49
10/19/2017)2140 DPFG MANAGEMENT & CONSULTING, LLC CDD/Field Mgmt - September 4,750.00 191,378.49
10/19/2017)2141 STANTEC CONSULTING SERVICES, INC Engineering Svcs thru 8/18/17 977.00 190,401.49
10/19/2017|2142 STRALEY ROBIN VERICKER Legal Svcs thru 8/15/17 1,829.50 188,571.99
10/19/2017)2143 Venturesin.com, Inc. Web Site Hosting - September 60.00 188,511.99
10/19/2017(2144 Villages of Glen Creek c/o US Bank DS 186,793.76 1,718.23
10/30/2017 Shutts & Bowen O & M (Shutts & Bowen) 8,827.80 10,546.03
10/31/2017)2145 DPFG MANAGEMENT & CONSULTING, LLC CDD/Field Mgmt - Construction Acctg 8,383.00 2,163.03
10/31/2017 EOM 210,511.44 209,291.03 2,163.03
11/02/2017 Developer Funding GF 2017-27/GF 2018-01, 2 26,142.51 28,305.54]
11/02/2017|ACH11022017 _|Bank United Checks Ordered 15.60 28,289.94
11/03/2017(2146 Business Observer Legal Ads 977.50 26,974.71
11/03/2017(2147 Genesis Land Maint. VOIDED 0.00 26,974.71
11/03/2017)|2148 STRALEY ROBIN VERICKER Legal Services 5,969.40 20,283.56
11/03/2017)2149 US Bank Corporate Trust Trustee Fees - Series 2016 6,411.13 13,872.43
11/03/2017{2150 Venturesin.com, Inc. Web Site Hosting - October 60.00 13,812.43
11/03/2017)2151 Agquatic Systems, Inc. Lake & Pond Maint - October 257.00 28,032.94
11/03/2017(2152 Bradenton Herald Legal Ad 80.73 27,952.21
11/03/2017)2153 STANTEC CONSULTING SERVICES, INC Engineering Svcs thru 9/15/17 721.75 26,252.96
11/10/2017|ACH11102017 [Paychex EIB invoice 10.00 13,802.43
11/14/2017)2154 Metro Development Group, LLC July-Sept - Cell Phone Reimbursement 7.88 13,794.55
11/14/2017(2155 Patrick Larrabee Travel - September 30.23 13,764.32
11/17/2017)2156 DPFG MANAGEMENT & CONSULTING, LLC CDD/Field Mgmt - November 5,383.00 8,381.32
11/17/2017)|2157 FLORIDA DEPT OF ECONOMIC OPPORTUNIT |Annual Filing - FY 2018 175.00 8,206.32
11/17/2017)2158 Venturesin.com, Inc. Web Site Hosting - November 60.00 8,146.32
11/17/2017)2159 STANTEC CONSULTING SERVICES, INC Engineering Svcs thru 10/13/17 1,486.75 6,659.57
11/17/2017)2160 STRALEY ROBIN VERICKER Legal Svcs thru 10/15/17 1,237.10 5,422.47
11/21/2017|10012 Ira D. Draper BOS Mtgs 7/26 & 8/23/17 409.52 5,012.95
11/21/2017]10014DD Lori K Price BOS Mtgs 7/26 & 8/23/17 348.57 4,664.38
11/21/2017|10013 Michael S. Lawson BOS Mtgs 7/26 & 8/23/17 369.40 4,294.98
11/21/2017|ACH11212017 _|Paychex BOS Mtgs 7/26 & 8/23/17 204.43 4,090.55
11/21/2017|ACH11212017 _[Paychex P/R Fee 55.50 4,035.05
11/30/2017 Developer Funding GF 2018-03 3,001.07 7,036.12
11/30/2017]2161 STRALEY ROBIN VERICKER Legal Svcs thru 10/15/17 - Expansion 3,001.07 4,035.05
11/30/2017 EOM 29,143.58 27,271.56 4,035.05
12/05/2017(2163 Venturesin.com, Inc. Web Site Hosting - December 60.00 3,975.05
12/14/2017 Developer Funding GF 2018-04 7,588.00 11,563.05
12/15/2017)|2164 DPFG MANAGEMENT & CONSULTING, LLC CDD/Field Mgmt - December 5,383.00 6,180.05
12/15/2017)2165 STRALEY ROBIN VERICKER Legal Svcs thru 11/15/17 (Expansion) 2,205.00 3,975.05
12/29/2017|ACH12292017 _[Paychex P/R Fee 55.50 3,919.55
12/29/2017|10015 Ira D. Draper BOS Mtg - 11/22/17 184.70 3,734.85
12/29/2017|10017DD Lori K Price BOS Mtg - 11/22/17 183.87 3,550.98
12/29/2017|10016 Michael S. Lawson BOS Mtg - 11/22/17 184.70 3,366.28
12/29/2017|ACH12292017 _[Paychex BOS Mtg - 11/22/17 92.63 3,273.65
12/31/2017 EOM 7,588.00 8,349.40 3,273.65
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INTERLOCAL AGREEMENT
BETWEEN VILLAGES OF GLEN CREEK
COMMUNITY DEVELOPMENT DISTRICT
AND MANATEE COUNTY

THIS INTERLOCAL AGREEMENT is made as of this 24th day of January, 2018 by
and between VILLAGES OF GLEN CREEK COMMUNITY DEVELOPMENT DISTRICT, a
local unit of special purpose government (hereinafter referred to as “District”) and MANATEE
COUNTY, a political subdivision of the State of Florida (hereinafter referred to as “County”).

WHEREAS, the City of Bradenton, Florida adopted Ordinance No. 2852, effective on
December 13, 2006, approving the formation of the District; and

WHEREAS, the District is a master-planned community located on approximately
229.34 acres of land (the “Development”) which lies within the boundaries of the City of
Bradenton, Florida, in Section 34, Township 34 South, Range 18 East and Section 6, Township
35 South, Range 18 East (the “Property”). The Property is located on the west side 15™ Street
East, south of Martin Luther King Avenue, east of 27" Street East and north of 30™ Avenue
East; and

WHEREAS, the District filed a Petition to Expand the Boundaries of the Villages of
Glen Creek Community Development District with the City of Bradenton, Florida, pursuant to
Section 190.046, Florida Statutes, requesting to expand the District; and

WHEREAS, the property that the District has requested to bring into the District is
located within the boundaries of Manatee County, Florida (the “Expansion Parcels”); and

WHEREAS, the District simultaneously filed a Petition to Expand the Boundaries of the
Villages of Glen Creek Community Development District with the County, requesting consent
and approval from the County to the expansion of the District pursuant to Section 190.046(1)(c),
Florida Statutes; and

WHEREAS, in order the District to expand its boundaries to include the Expansion
Parcels located within the County’s jurisdiction, this Interlocal Agreement (“Interlocal
Agreement”) is entered into pursuant to Section 190.012(1)(h), Florida Statutes; and

WHEREAS, Section 163.01, Florida Statutes, the “Florida Interlocal Cooperation Act”,
permits the County and District to enter into this Interlocal Agreement to exercise the powers,
privileges and authority which they share in common and which each might exercise separately,
in order to make the most efficient use of their powers.

NOW, THEREFORE, the parties hereto agree, in consideration of the above, and the
promises and undertakings hereinafter set forth, as follows:
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Article I AUTHORITY

This Interlocal Agreement is entered into pursuant to the powers and authority granted to
the parties hereto under the Constitution and laws of the State of Florida, including expressly
(but not limited to) Section 1 of Article VIII of the Constitution of the State of Florida, Chapters
125 and 190 of Florida Statutes and Section 163.01 of Florida Statutes.

Article Il OPERATIVE PROVISIONS

2.1 Incorporation of Recitals. The above recitals are true and correct and
incorporated herein as if set forth below.

2.2 Expansion of the District Boundaries. The County hereby consents to the
District expanding its boundaries to include Expansion Parcels as described on Composite
Exhibit “A” attached hereto, which are located within the County’s jurisdiction.

2.3 Development Approvals; Permits and Bonds. Nothing in this Interlocal
Agreement shall change or modify the terms of any development agreement or applicable
zoning.

Article 111 EFFECTIVE DATE.

3.1 Effective Date. This Interlocal Agreement shall take effect as of its date set
forth above and shall remain in effect for as long as the Expansion Parcels remain within the
jurisdictional limits of the County.

Article IV AMENDMENTS; ENFORCEMENT

4.1 Amendments Generally. This Interlocal Agreement may be amended, and its
material provisions may be waived, only by written instrument expressly approved for the
County by the Board of County Commissioners and for the District by its governing body, and
only if properly executed by all the parties hereto.

4.2. Enforcement. The parties to this Interlocal Agreement shall have all legal and
equitable remedies provided by Florida law for enforcement hereof.

Article V MISCELLANEOUS PROVISIONS

5.1 Validity. After consultation with their respective legal counsel, the County and
the District each represents and warrants to the other its respective authority and power under
Florida law to enter into this Interlocal Agreement, acknowledges the validity and enforceability
of this Interlocal Agreement, and waives any future right of defense based on claim of illegality,
invalidity or unenforceability of any nature. The District and the County each hereby represents,
warrants and covenants to and with the other (i) that this Interlocal Agreement has been validly
approved by its respective governing body at a duly held public meeting, and (ii) that this
Interlocal Agreement constitutes a legal, valid and binding contract enforceable against the
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respective party in accordance with the terms hereof (assuming the due authorization, execution and
delivery hereof by the other party hereto).

5.2 No General Obligation. Notwithstanding any other provisions of this Interlocal
Agreement, the obligations undertaken by the parties hereto shall not be construed to be or
constitute general obligations, debts or liabilities of the District, the County or the State of
Florida or any political subdivision thereof within the meaning of the Constitution and laws of
the State of Florida, but shall be payable solely in the manner and to the extent provided in or
contemplatedby the respective authorizing instruments and this Interlocal Agreement.

53 Indemnification. To the extent permitted by law, and from legally available
funds, each of the parties hereto (in such context, an “indemnifying party”) shall defend,
indemnify and save harmless the other, its officers, agents, employees and assigns, from and
against any and all liabilities, claims, damages, losses and expenses, including costs and
attorneys fees, arising out of or resulting from the negligent or wrongful acts or omissions of
such indemnifying party, its officers, agents or employees, made in connection with the
performance of the acts, duties, covenants and obligations contemplated in, or imposed pursuant
to, this Interlocal Agreement.

5.4 Force Majeure. No party shall be liable for any failure to perform, or delay in
the performance of, any obligation under this Interlocal Agreement if such failure is caused
directly by hurricane, tornado, fire, earthquake, civil commotion or failure or disruption of utility
services, or other like cause beyond the reasonable control of the party obliged to perform.

5.5 Ambiguities; Construction. Both parties have been allowed equal input
regarding the terms and wording of this Interlocal Agreement and have had the benefit of
consultation with legal counsel prior to its execution, such that all language herein shall be
construed equally against the parties, and no language shall be construed strictly against its
drafter; All pronouns and any variations thereof shall be deemed to refer to the masculine,
feminine and neuter, singular or plural, as the identities of the party or parties, personal
representatives, subcontractors, successors or assigns may require.

5.6 Headings. The headings or captions of sections or paragraphs used in this
Interlocal Agreement are for convenience of reference only and are not intended to define or
limit their contents, nor are they to affect the construction of or to be taken into consideration in
interpreting this Interlocal Agreement.

5.7 Severability. The provisions of this Interlocal Agreement are declared by the
parties to be severable.

5.8 Governing Law; Venue. This Interlocal Agreement shall be governed by and
construed in accordance with laws of the State of Florida, and venue for any action arising out of
or related to this Interlocal Agreement shall be in the Circuit Court for the Twelfth Judicial
Circuit in Manatee County, Florida.
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5.9 Full Agreement; Filing with Clerk of Circuit Court. This Interlocal
Agreement contains the entire agreement of the parties with respect to the matters addressed
herein. Previous agreements and understandings of the parties with respect to such matters are null and
void and of no effect. As required by Subsection 163.01(11) of Florida Statutes, this Interlocal
Agreement and all amendments thereto shall be filed with the Clerk to the Circuit Court for Manatee
County.

5.10  Notices. All notices, elections, requests and other communications hereunder
shall be in writing and shall be deemed given in the following circumstances: when personally
delivered; or three (3) business days after being deposited in the United States Mail, postage
prepaid, certified or registered; or the next business day after being deposited with a recognized
overnight mail or courier delivery service; or when transmitted by facsimile or telecopy
transmission, with receipt acknowledged upon transmission; and addressed as follows (or to such
other person or at such other address, of which any party hereto shall give written notice as
provided herein):

If to County: Department Director
Building & Development Services Manatee County
1112 Manatee Avenue West, 4™ Floor
Bradenton, Florida 34205
Facsimile: (941) 708-6152

With copies to: Manatee County Attorney’s Office
1112 Manatee Avenue West, 9" Floor
Bradenton, Florida 34205
Attention: County Attorney
Facsimile: (941)749-3089

If to District: Villages of Glen Creek Community Development District
15310 Amberly Drive, Suite 175
Tampa, Florida 34647
Via Email: Paul.Cusmano@dpfg.com

With copies to: John M. Vericker, Esg.
Straley Robin Vericker
1510 W. Cleveland Street
Tampa, Florida 33606
Facsimile: (813) 223-5043

In all cases, notices shall be deemed delivered to a party only upon delivery of copies to
the persons indicated above in the same manner as for the party being notified.

[signature page to follow]
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WHEREFORE, the County and the District have executed this Interlocal Agreement as
of the date and year first above written.

MANATEE COUNTY, FLORIDA
By: Board of County Commissioners

By:

County Administrator

VILLAGES OF GLEN CREEK COMMUNITY
DEVELOPMENT DISTRICT

By:
Name:
Title:

ATTEST:

Name:
Title:  City Clerk
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A. Purpose of this Report

This First Supplemental Special Assessment Methodology Report will describe and explain the
special assessments (the “Series 2018B Assessments”) levied in connection with the Villages of
Glen Creek Community Development District (the “District”) $1,700,000 Subordinate Lien Capital
Improvement Revenue Bonds, Series 2018B (the “Series 2018B Bonds”). This report supplements
and is consistent with the District’s

e Preliminary Improvement Area One Master Assessment Methodology Report, dated
May 15, 2015 (the “Master Methodology Report”);

e |Improvement Area One 2016 Project Supplemental Special Assessment Methodology
Report adopted in conjunction with the issuance of the $3,535,000 Capital Improvement
Revenue Bonds, Series 2016A-1 and $3,515,000 Capital Improvement Revenue Bonds,
Series 2016A-2 (the “Series 2016 Methodology Report”); and

e Special assessment collection practices.

B. Purpose of the District and Issuer Information

Encompassing approximately 229 acres, the District is an independent unit of special single-
purpose local government of the State of Florida, created and established in accordance with
Uniform Community Development District Act of 1980, Chapter 190, Florida Statutes (the “Act”),
as amended, by Ordinance No. 2852 of the City Council of the City of Bradenton, effective
December 13, 2006. With the power to issue bonds, the District was created for the purpose of
delivering and funding certain community development services and facilities within its
jurisdiction, including the design, acquisition and/or construction of certain public infrastructure
improvements consisting of, but not limited to, roadways, storm water management, water
supply, sewer and wastewater management, landscape/hardscape, community amenities, and
professional services and permitting fees pursuant to the Act.

To advance the development of the properties within the District, certain capital improvements
were planned, as more fully described in the Engineer’s Report, dated May 15, 2015 and as
supplemented by the Engineer’s Report, dated February 24, 2016 (collectively, the "Master
Engineer's Report"). The District has validated bonds in the amount of $57.77 million based on
estimated public infrastructure construction costs assuming development of the entire District.

C. Overall Assessment Area One Financing Plan and Purpose of the Series 2018 Bond Issuance

The Series 2018B Bonds are being issued for the primary purpose of funding the costs to complete
master improvement costs in Improvement Area One and costs associated with Sub-Phases 1A (81
lots) and 1B (96 lots) of the Development as further described in the Report of the District
Engineer, dated December 22, 2017 (the “2018 Engineer’s Report”).

Specifically, the proceeds of the Series 2018B Bonds will be used to provide funds to (i) fund a
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debt service reserve account for the Series 2018B Bonds, (ii) pay the costs of issuance of the Series
2018B Bonds, (iii) pay capitalized interest, and (iv) fund costs to complete certain 2018 Public
Improvements and Community Facilities as described in the 2018 Engineer’s Report and Exhibit D
(the “2018 Project”) to the Fourth Supplemental Trust Indenture dated as of January 1, 2018
between the District and the Trustee (the “Indenture”). The Series 2018B Bonds are secured by
and payable from Series 2018B Assessments (as described herein).

D. Prior Issuance of Series 2016A Bonds and Series 2016A Assessments

In August 2016, the District issued Series 2016A-1 Bonds and Series 2016A-2 Bonds (collectively,
the "Series 2016A Bonds") to finance the improvement costs associated with the development of
Improvement Area One as described in the Engineer's Report, dated February 24, 2016 (the
“Series 2016 Project”). The Series 2016A Bonds are secured by assessments levied on lands
constituting the Original Improvement Area One (defined below) (the "Series 2016A
Assessments"). The Series 2016 Project consists of master and subdivision improvements
benefitting certain developable land, which is designated as Improvement Area One and originally
comprised of 153.77 acres (the “Original Improvement Area One”). In November 2017, the
District increased the size of Improvement Area One by adding two development phases
comprised of 44.352 acres to the Original Improvement Area One to encompass the entire
198.302 acres of the District (the “Expanded Improvement Area One”).

In terms of allocation, the Series 2016A Assessments are initially allocated to all undeveloped
property within Original Improvement Area One on a per acre basis. As lands are platted, the
Series 2016A Assessments are assigned to such platted lots; thereby creating a corresponding
reduction in the amount of special assessments assigned to the undeveloped property until all
Series 2016A Assessments are fully allocated to platted units in Phase 1 of Original Improvement
Area One. At time of lot closing with a home builder, a portion of the Series 2016A-2 Bonds are
expected to be repaid by the Series 2016A-2 Assessments levied on the Assessable Property,
which is planned to include 269 lots in anticipated in Phases 1A, 1B and 1C.

At this time, 81 lots have been platted in Phase 1A. Phases 1B and 1C remain un-platted. It was
anticipated that the District will issue subsequent series of bonds at a later date to fund public
infrastructure necessary to service the remaining phases of the District inside and outside of
Improvement Area One. Any public infrastructure not funded with future bond proceeds will be
funded directly by the Developer Contribution.

The Series 2016A Assessments are levied in an amount corresponding to the debt service on the
Series 2016A Bonds, and on the basis of benefit received on the assessable lands within the
District’s Phase 1 as a result of the Series 2016 Project. It is expected that Phase 1 will have
peculiar benefits from the Series 2016 Project at the time that such phase is platted and individual
lots are sold, that are in excess of the benefits that will be conferred on the balance of lots in the
Expanded Assessment Area One. The construction costs are used as a proxy for benefit, and are
the basis upon which to assign and adjust the Series 2016A Assessments to the proposed lots as

described further below. At this point, the Series 2016 Project is nearly complete and Phase 1A is
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fully platted whereas the remaining property in the Original Improvement Area One is
undeveloped. Therefore, Phase 1 ultimately benefits relatively more from the Series 2016 Project
than the two development phases comprised of 44.352 acres that were added to the existing
Improvement Area One and the Series 2016A Assessments do not apply to such added area.
However, the Series 2018B Bonds will be used to complete construction of the Series 2016
Project, including improvements in Phase 1B and are repaid by the Series 2018B Assessments as
described below in addition to any Series 2016A Assessments.

E. Original Improvement Area One and Phase 1A and 1B Construction Project

The Original Improvement Area One is anticipated to include 476 lots as described in the following
table.

Table 1 — Anticipated Number of Lots by Phase

Phase Lot Count
1A 81
18 96
2A (was 1C)* 69
2B (was 1C)* 23
2 remaining 207
Total 476

At this point, the 2018 Project is planned to include master public improvements and community
facilities for Phase 1A and 1B, including District roads, water management and control,
landscaping, hardscape, irrigation, water supply, sewer and wastewater management,
professional services and permitting fees.? Phase 1A and 1B are anticipated to contain 177 single
family lots. Sub-phase 1A includes 81 finished developed and platted lots. Phase 1B is anticipated
to contain 96 lots. The majority of the 2018 Project master infrastructure costs identified in the
2018 Engineer's Report and Indenture are associated with the Original Assessment Area One and
remaining sub-phases 1A and 1B.

At the time when the 2018 Project is complete and Phase 1B is platted (Sub-phaselA is already
platted), it is anticipated that Phase 1A and 1B will benefit more from the 2018 Project than the
balance of the lots in future Phases 2A (was 1C), 2B (was 1C) and remaining lots in Phase 2 of the
Development. Similarly, it is expected that Phase 1 will ultimately also benefit more than Phase 2
as they are developed more fully in the future as part of the 2018 Project and are receiving more
ancillary benefits as a result of master infrastructure for Phase 1 being installed. This Assessment

! This development phase was originally labeled as Phase 1C in the Series 2016 Methodology Report.
? Refer to the 2018 Engineer’s Report for further details on the public improvements and community facilities.



Methodology Report takes this into account when determining the total amount of Series 2018B
Assessments that will ultimately be assessed against lots in Phases 1A and 1B as they are sold to
builders. As described in the 2018 Engineer's Report, the total cost of the 2018 Project has been
estimated to be approximately S million of which approximately $1.6 million is being financed
with the Series 2018B Bonds as identified in the Indenture and approximately $1.1 million has
been funded by the developer.

F. 2018 Bond Financing Program and Assessable Property

As noted above, the District will acquire or construct a portion of the 2018 Project, utilizing
proceeds from the Series 2018B Bonds, which are secured by the Series 2018B Assessments. The
ultimate Series 2018B Bond principal amount has been determined based on the total 2018
Project costs, as described in the 2018 Engineer’s Report and Indenture, and on the basis of
benefit received on the assessable lands, which include Phases 1 and 2.

Summary of District Debt
The following table summarizes the total principal amount of the Series 2018B Bonds.>

Table 2 - Total District Debt and Maximum Annual Debt Service

Bond Series Total Par Amount Maximum Annual Debt
Service (interest only)
20188 $1,950,000 $117,000

Each fiscal year, the CDD will certify for collection the Series 2018B Assessments on all Assessable
Property, apportioned proportionately to the Assessable Property, until the aggregate amount of
the Series 2018B Assessments equals the debt service requirement for the Series 2018B Bonds.

Assessable Property

At time of lot closing with a home builder, a portion of the Series 2018B Bonds are expected to be
repaid by the Series 2018B Assessments levied on the Assessable Property, which is planned to
include, at least initially, all anticipated lots in Phases 1 and 2 less lots already delivered and sold
to merchant home builders. Notably, 21 platted single family lots in Phase 1A have closed with
merchant home builders at this time. Given such lot closings, the following tables summarize the
Assessable Property and assessments for the Series 2018B Bonds.

® Refer to the Appendix for the sources and uses of the bond financing.



Table 3 - Assessable Property

Prior to Plat Map
Recordation and

After Plat Map
Recordation and

Payable from, and

Bond Series Phase Development® Development Secured by

Platted and 153.95 Acres 476 Single Family Series 2018B

20188 ITSEIE! G T less platted area Detached Lots Assessments
1A, 1B and 2

in Phase 1A

Assessment Allocation and Benefits

The Series 2018B Assessments constitute that portion of the District’s assessments that are
intended to secure repayment of the Series 2018B Bonds. The Series 2018B Assessments are
levied in an amount corresponding to the debt service on the Series 2018B Bonds, and on the
basis of benefit received on the assessable lands within the District’s Phase 1 and 2, at least
initially, as a result of the 2018 Project. It is expected that Phases 1A and 1B will have peculiar
benefits from the 2018 Project at the time that such phase is platted and individual lots are sold,
that are in excess of the benefits that will be conferred on the balance of lots in Phase 2. The
construction costs are used as a proxy for benefit, and are the basis upon which to assign and
adjust the Series 2018B Assessments to the proposed lots as described further below.

Assignment and True Up of Assessments

The Series 2018B Assessments, which secure the Series 2018B Bonds, will be initially levied on an
equal acreage basis across [153 gross acres less Phase 1A] within the District. However, since it is
expected that the first 156 lots comprising 60 unsold lots Phase 1A and 96 lots in Phase 1B of the
Development will have peculiar benefits from the 2018 Project at the time that such phases are
fully developed, platted and individual lots are sold, which are in excess of the benefits that will be
conferred on the balance of anticipated lots in the development, Series 2018B Assessments in
excess of the amount which is initially assessed will attach to the first 156 lots in Phases 1A and 1B
of the Development the time that such lots are fully developed, platted and ready for sale, with
the balance of Series 2018B Assessments to be spread across the balance of developable acreage
within the Development (the Series 2018B Assessment amounts in excess of the amount initially
assessed are referred to herein as the "Capital Assessment True-Up").

* Series 2018B Bonds secured by lots/land within Assessment Area One prior to expansion.



Table 4 — Series 2018B Assignment of Benefit, Assigned Capital Assessment True Up, and Assessable
Units Prior to and After Plat Map Recordation’

Total Debt Total Debt

Total Debt| Assigned Prior| Assigned After

Series 2018B|  Assigned Debt per Lot at| Assigned at Capital to Capital Capital

Construction | Assessable| the time of lot sale, Capital Assessment True|Initial Assigned Assessment| Assessment|

Phase Units Assessment True-Up Up| Debt per Lot True Up| True Up6

1A 60 $12,500 $750,000 $4,687.50 $281,250 $750,000

1B 96 $12,500 $1,200,000 $4,687.50 $450,000 $1,200,000

2 260 SO SO $4,687.500 $1,218,750 SO
Total 416 $1,950,000 $1,950,000 | $1,950,000

Once 156 lots (60 unsold lots in Phase 1A plus 96 planned lots in Phase 1B) have been platted,
sold to home builders and paid Series 2018B Assessments equal to $12,500 per lot, the Series
2018B Bonds would be fully paid off. As indicated in the table above, it is anticipated that the
Series 2018B debt in the amount of $1,950,000 is initially assigned to 416 lots in Phases 1A, 1B
and 2, or $4,688 per lot, remain outstanding until such time the 416 lots are ready to be
developed and sold to builders.’

G. Assessment Allocation and Benefits

The District levied and imposed a special assessment lien in order to secure the repayment of any
bonds issued in connection with the financing of the District’s capital improvement plan. The
Series 2018B Assessments are levied in an amount corresponding to the debt service on the Series
2018B Bonds, and on the basis of benefit received on the Assessable Property within the District
as a result of the 2018 Project. It is expected that Phases 1A and 1B will have peculiar benefits
from the 2018 Project at the time that such phase is platted and individual lots are sold, that are
in excess of the benefits that will be conferred on the balance of lots in future phase anticipated
to contain 260 lots. The construction costs are used as a proxy for benefit, and are the basis upon
which to assign and adjust the Series 2018B Assessments to the proposed lots as described
further below.

Assessment Allocation Steps
The Series 2018B Assessments securing the Series 2018B Bonds will be assigned as follows:

(1) The Series 2018B Assessments would initially attach and be collected from the

> Annual debt service assessment payments are interest only (outstanding par amount times interest rate).
® This assumes that Capital Assessment True-Up payments for 156 Lots occurred.
" Phase 1A is already fully platted into 81 lots of which 21 lots have been sold.



unplatted, benefitted lands ultimately intended to include 356 single family
detached lots and 60 already platted but unsold lots in Phase 1A;

(2) As lots within such lands are platted, the Series 2018B Assessments would
attach to such platted lots in the amounts identified in this report; and

(3) As closings occur for platted lots within Phases 1A and 1B, the Series 2018B
Assessments identified herein will be assigned to the applicable lots in each phase with
the expectation, however, that the corresponding amount of Series 2018B
Assessments levied on lots in Phase 1A and 1B would be subject to a Capital
Assessment True-Up amount as described herein and would be paid off as described
herein (subject to any limitations in the applicable Indenture(s)).

As described previously herein, since it is expected that Phase 1A and 1B will have peculiar
benefits from the 2018 Project at the time that such phase is platted and individual lots are sold,
that are in excess of the benefits that will be conferred on the balance of lots in the development,
Series 2018B Assessments in the total amount of $12,500 per lot will attach to the 60 unsold lots
in Phase 1 and 96 lots in Phase 1B of the development at the time that such lots are platted and
fully developed, with the balance of Series 2018B Assessments to be spread across the balance of
the future phases (collectively, the "Series 2018B Assessment True-Up”) [This is already defined
on page 8 as "Capital Assessment True-Up"].

Accordingly, at the time that individual lots within Phase 1A and 1B of the development are sold
to a home-builder by the Developer, the District will deliver an estoppel letter to the Developer
evidencing that the Capital Assessment True-Up (plus any applicable interest and administrative
fees) is due and payable in order to satisfy any Series 2018B Assessments applicable to such lot
(the "Assessment True-Up Payment"). The Developer shall pay the Assessment True-Up Payment
at the time that lots are sold to home-builders, otherwise, the District shall not execute an
estoppel certificate to the Developer evidencing the lot is free and clear of Series 2018B
Assessments.

Benefit Analysis and Assessable Units

In terms of benefit, the 2018 Project functions as a part of the total public infrastructure system
provided by the District. The estimated total cost of the public infrastructure system provided by
the District, which includes the 2018 Project, is S___ million for the completion of recreational
facilities, water management and control, roads, water supply, sewer and wastewater
management, landscaping, irrigation, hardscaping on public tracts of land, and other public
improvements and community facilities.® Approximately $1.4 million of the public infrastructure is
anticipated to be funded with the Series 2018B Bonds. The 2018 Project is a logical component of
the District’s public infrastructure system.

® Refer to Engineer Reports for details.
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As part of the 2018 Project, the District’s land will be developed in multiple construction phases.
The construction costs are used as a proxy for benefit, and are the basis upon which to assign and
adjust the Series 2018B Assessments to the proposed lots. It is anticipated that the first
construction phase contains 81 lots in Phase 1A and 96 lots in Phase 1B. The benefits from the
2018 Project will be assigned to Phase 1 and the balance of land in the District as presented in the
2018 Engineer’s Report [appendix].

In terms of allocation, the Series 2018B Assessments are levied over all undeveloped property on
an equal acreage basis prior to plat map recordation. But for 81 lots Phase 1A, the land within the
District is currently undeveloped comprising approximately 153 acres. The following table shows
the Series 2018B Assessment allocation to undeveloped land.

Table 5 - Series 2018B Allocation to Assessable Property Prior to Plat Map Recordation

Bond Series Par Amount Acreage Par Amount per
Acres
2018B $1,700,000 153 IB3 Is Not In Table

H. Series 2018B Bonds Assessment Standard

To finance the completion of the 2018 Project, the District will levy the Series 2018B Assessments,
which are pledged to repay the District’s bonds. Under Florida law, a valid special assessment that
is made pursuant to District legislative authority requires that the property assessed must (1)
derive a direct and special benefit from the improvement or service provided and (2) that the
assessment must be fairly and reasonably apportioned among properties that receive the special
benefits. See Sections 170.01 — 170.02 of Florida Statutes.

Although the general public outside the District will benefit from the 2018 Project, such benefits
are incidental. The facilities in the 2018 Project meet the needs of the developed property within
the District, as well as provide benefit to all residential property within the District. Since the 2018
Project is not necessary for neighboring developments to obtain development approvals, the
property owners within the District are therefore receiving special benefits not received by those
outside the boundaries, and direct and cumulative benefits accrue mainly to residents. The
benefits are quantified and assigned to parcels based on construction timing and costs. The
majority of costs will be spent on the first construction phase, and so, at the time when the 2018
Project is complete and the unsold 60 lots in Phase 1A and 96 lots in Phase 1B are platted, it is
anticipated that the first 177 lots will benefit more from the 2018 Project, than the remaining lots
in Phase 2. In the event that the land is not developed in the way it is currently anticipated, a
“Density True-Up” may be due in accordance with the True-Up Agreement, dated as of the date of
issuance of the Series 2018B Bonds, between the District, the Developer and District Manager.

I. Preliminary Assessment Roll and Collection

A Preliminary Assessment Roll is attached as Appendix 3. The District expects to bill and collect
11



directly the assessments associated with the Series 2018B Bonds.
J. Document Review

The documents associated with the above referenced financing program, assessment plat and
assessment roll are available for review at the District Offices at 15310 Amberly Drive, Suite 175,
Tampa, FL 33647 (tel. 813-374-9105).

K. Conclusion

The acquisition and construction of the 2018 Project using Series 2018B Bond proceeds will be
utilized for common District purposes. The Series 2018B Assessments will be levied over all
Assessable Property on a fair and equitable basis as described herein. The Assessable Property will
receive benefits in excess of the allocated Series 2018B Assessments. Accordingly, this is an
appropriate District project that will significantly benefit the Assessable Property and enhance the
District.

Special Benefit

The 2018 Project will provide special benefit to parcels within the District. The 2018 Project adds
to the entire development. The 2018 Project yields benefits to parcel owners in terms of meeting
development needs and increasing property values.

Assessment Apportionment

The Series 2018B Assessments are fairly and equally apportioned over all Assessable Property. The
benefits are quantified and assigned to parcels based on construction costs and phasing.

Reasonableness of Assessment Apportionment

It is reasonable, proper and just to assess the costs of the 2018 Project against lands in the
District. As a result of the 2018 Project, properties in the District receive special benefit and
increase in value. Based on the premise that the 2018 Project makes the properties more
valuable, in return it is reasonable for the District to levy the Series 2018B Assessments against
the Assessable Property within the District. The benefits will be equal to or in excess of the
assessments thereon when allocated.

Best Interest

The District provides for delivering the Phase 1 improvements in a timely, orderly, and efficient
manner. It can economically and efficiently provide the amount and quality of services required
by the public. The District provides a financing mechanism to (i) fund the 2018 Project at a
relatively low cost of capital, and (ii) on a timely, “pay for itself” type basis. The exercise by the
District of its powers is consistent with applicable state law. It is in the best interest of the District.

12



L. Prepayment Calculation Method

The Series 2018B Assessment obligation of a lot must be prepaid in full at lot closing, and the
obligation of the lot to pay the Series 2018B Assessment permanently satisfied; provided that a
prepayment may be made only if there are no delinquent Assessments with respect to such lot at
time of prepayment.

The Series 2018B Assessment Prepayment amount is calculated as follows:
Assigned Debt per Lot at the time of lot sale, inclusive of Series 2018B True-Up

Plus: Accrued interest on principal amount to be prepaid, calculated to next interest payment
date, which shall occur at least 45 days prior to the tender of the prepayment

Less: Capitalized Interest On Hand, if any remains at time of the prepayment

Total: Equals Prepayment Amount (PA)

Plus: Reasonable administrative fees and expenses related to lien release, calculation and
recordation as determined by the CDD manager (A)

13



M. Sources and Uses of Funds for the 2018 Project

$1,950,000 SUBORDINATE LIEN CAPITAL IMPROVEMENT REVENUE BONDS, SERIES 20188

Sources
Par Amount
Less: Original issue discount
Total Sources

Uses
Net Construction Proceeds
Debt Service Reserve Fund
Capitalized Interest
Cost of Issuance

Total Uses

1,950,000

0

1,950,000

1,638,000
117,000
117,000

78,000

1,950,000

14



N. Preliminary Assessment Roll

Table 6 - Summary of Preliminary Assessment Roll

Developer Property Roll

[to follow]

Undeveloped Property Roll

Maximum Annual
Property Debt Service
Description Acreage (Ac) /(a) % Ac | Total Debt (Interest only)
Phase 1B
Phase 2
Total
Footnotes:

(a) Refer to the attached property description and sketch for a list of parcels subject to the
assessments. Specifics lots will be determined at time of platting.
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A. Purpose of the Report

This Second Supplemental Special Assessment Methodology Report will describe and explain the
special assessments (the “Series 2018A Assessments”) levied in connection with the Villages of Glen
Creek Community Development District (the “District”) Capital Improvement Revenue Bonds, Series
2018A-1 (the “Series 2018A-1 Bonds”) and the Capital Improvement Revenue Bonds, Series 2018A-2
(the “Series 2018A-2 Bonds”, and with the Series 2018A-1 Bonds collectively the “Series 2018A
Bonds”). This report supplements and is consistent with the District’s

e Expanded Improvement Area One Master Assessment Methodology Report, dated August 23,
2017 (the “Expanded Improvement Area Master Methodology Report”);
e Special assessment collection practices.

B. Overall Phase 1D Financing Plan and Purpose of the Series 2018A Bond
Issuance

The Series 2018A Bonds are proposed to be issued for the primary purpose of funding the costs to
complete the District’s Phase 1DPhase 1D project (further described below). Specifically, the
proceeds of the Series 2018A Bonds will be used to provide funds to (i) fund a debt service reserve
account for the Series 2018A Bonds, (ii) pay the costs of issuance of the Series 2018A Bonds, (iii) pay
capitalized interest, and (iv) fund costs to complete the Phase 1DPhase 1D construction project.

C. Purpose of the District and Issuer Information

The District is an independent unit of special single-purpose local government of the State of Florida,
created and established in accordance with Uniform Community Development District Act of 1980,
Chapter 190, Florida Statutes (the “Act”), as amended, by Ordinance No. 2852 adopted by the City
Council of the City of Bradenton (the “City”), effective December 13, 2006. The District was created
for the purpose of delivering certain community development services and facilities within its
jurisdiction, including the design, acquisition and/or construction of certain public infrastructure
improvements consisting of, but not limited to, roadways, storm water management, water supply,
sewer and wastewater management, landscape/hardscape, community amenities, and professional
services and permitting fees pursuant to the Act. The District has the power to issue bonds to fund
public improvements.

Encompassing approximately 229 acres, the District is located entirely within the jurisdictional
boundaries of the City of Bradenton and within the master planned mixed-use community known as
Villages of Glen Creek. The Development was approved by the City as a Planned Development Project
which allows for a total of 1,373 residential units with a maximum of 802 single family units and 571
multi-family units, including townhome units in Phase 1DPhase 1D. To advance the development of
the Phase 1DPhase 1D properties within the District, certain capital improvements were planned, as
more fully described in the Engineer’s Report, dated December 22, 2017. To finance the construction
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of improvements in Phase 1DPhase 1D, the District plans to issue the proposed Series 2018A Bonds
and levy the Series 2018A Assessments to repay the bonds, including interest.

D. Phase 1DPhase 1D Project

The Phase 1DPhase 1D Project is planned to include water management and control, roads, potable
water, sanitary sewer, landscape/hardscape and other associated site work (the “Phase 1DPhase 1D
Project”). Refer to the Engineer’s Report, dated December 22, 2017, for further details on the public
improvements and community facilities. The PhaselC Project contains improvements that specifically
benefit 88 townhome units planned in that area within the District. The total cost of the Phase
1DPhase 1D Project has been estimated to be approximately $ ,000.

E. Assessment Standard

To finance the completion of the Phase 1DPhase 1D Project, the District will levy special assessments,
which are pledged to repay the District’s bonds. Under Florida law, a valid special assessment that is
made pursuant to District legislative authority requires that the property assessed must (1) derive a
direct and special benefit from the improvement or service provided and (2) that the assessment
must be fairly and reasonably apportioned among properties that receive the special benefits. See
Sections 170.01 — 170.02 of Florida Statutes.

Although the general public outside the District will benefit from the Phase 1DPhase 1D Project, such
benefits are incidental. The facilities in the Phase 1DPhase 1D Project meet the needs of the
development within the District, as well as provide benefit to all residential property within the
District. The property owners within the District are therefore receiving special benefits not received
by those outside the boundaries of the District, and direct and cumulative benefits accrue mainly to
residents in the District. Section 170.02, Florida Statutes states “Special assessments against property
deemed to be benefited by local improvements, as provided for in sec. 170.01, shall be assessed
upon the property specially benefited by the improvement in proportion to the benefits to be derived
therefrom, said special benefits to be determined and prorated according to the foot frontage of the
respective properties specially benefited by said improvement, or by such other method as the
governing body of the municipality may prescribe.” An Equivalent Residential Units (“ERU”) benefit
and assessment allocation approach is a generally recognized and commonly approved method of
proportionally spreading assessments over benefited properties for special assessments levied by
community development districts.

F. Benefits and Assessment Allocation

Pursuant to the Expanded Assessment Area One Methodology Report, this report utilizes ERU as a
proxy value for benefit and allocating the Series 2018A Assessments. Each proposed fifty-foot wide
lot will be assigned an equal 1.0 ERU value and ranking. This ranking is the basis upon which the
benefits to other lot sizes or product types are measured. Accordingly, the table below summarizes
the ERU assignment for townhomes.
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Table 1 - Planned Townhome Lots, Total Assigned ERU and Ranking

Series 2018A
Land Use Assessable Units ERU Per Unit Total ERUs % ERUs
Townhome 88 0.80 70.4 100%

In terms of benefit, the Phase 1DPhase 1D Project functions as a part of the total public infrastructure
system provided by the District. All properties within the District benefit from the public
infrastructure system. The estimated total public infrastructure costs are $27.75 million with a total
of S___ .0 million spent to date for the completion of water management and control, roads, water
supply, sewer and wastewater management, landscaping/irrigation/hardscaping on public tracts of
land, and other public improvements and community facilities.> Portions of those costs have been
funded with the bonds issued in 2016. At this point, the total cost for the Phase 1DPhase 1D Project
has been estimated to be approximately S 0,000. The benefits are, of course, the total public
infrastructure with estimated costs in the amount of $__ million for improvements completed to
date.

In terms of allocation, the property subject to the Series 2018A Assessments is Undeveloped
Property. The Series 2018A Assessments will be initially levied on Phase 1DPhase 1D on an equal
assessment per acre basis. Subsequently, the Series 2018A Assessments attached to developed
property on a “first platted, first assessed” basis. It is expected that the first phase of the Phase
1DPhase 1D is comprised of 88 townhomes. The Series 2018A-2 Assessments must be paid off at lot
closing with a builder. Refer to the Appendix for the payoff calculation method.

G. Bond Financing Program and Assessable Property

The table below summarizes the assignment of Series 2018A Assessments prior to and after plat map
recordation.

Table 2 — Series 2018A Assessable Property

Prior to Plat Map After Plat Map
Recordation and Recordation and Payable from, and
Bond Development Development Secured by
Series 2018A-1 10.209 Acres 88 townhomes Series 2018A-1
Assessments
Series 2018A-2 10.209 Acres 88 townhomes Series 2018A-2
Assessments

The District will acquire or construct a portion of the Phase 1DPhase 1D Project, utilizing proceeds
from the Series 2018A Bonds, secured by the Series 2018A Assessments. At time of lot closing with a

! Refer to the Engineer’s Reports for details.
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builder, the Series 2018A-2 Bonds are expected to be repaid by the Series 2018A-2 Assessments
levied on the Assessable Property, which is planned to include 88 townhomes.

The Series 2018A Assessments will be allocated to the Assessable Property for finished platted
townhomes (the “Developed Property”) that are owned by GTIS | VGC, LP its successors or designees
(the “Developer”). Developed Property means all property within the District which is legally
subdivided by a recorded subdivision plat into a townhome, has legal entitlements for development
of a residential structure thereon, has been developed with a fine grade level pad contiguous to an
asphalt paved road with utility laterals stubbed at the lot, and as to which a building permit and
certificate of occupancy for a residential structure may be issued by City.

Summary of District Debt and Assignment
The following table summarizes the total principal amount and maximum annual debt service,
interest only [??], (MADS) of the Series 2018A Bonds.

Table 3 - Total District Debt Phase 1DPhase 1D

Assessable Total .
] Total Debt . MADS MADS/Unit
Bond Units Debt/Unit
Series 2018A-1 88 $715,000 $8,125 $50,562 $575
Series 2018A-2 88 $1,145,000 $13,011 $65,838 $748
Total 88 $1,860,000 $21,136 $116,400 $1,323

Each fiscal year, the CDD will certify for collection the Series 2018A Assessments on all Assessable
Property, apportioned to the various land uses, until the aggregate amount of the Series 2018A
Assessments equals the debt service requirement for the Series 2018A Bonds. The tables below
summarize the Series 2018A Assessment (i.e., principal and maximum annual debt service) per acre.

Table 4 - Series 2018A Assessment per Acre

Bond Acreage (Ac) Total Debt | Total Debt/Ac MADS MADS/Ac
Series 2018A-1 10.209 $715,000 $70,036 $50,562 $4,953
Series 2018A-2 10.209 $1,145,000 $112,156 $65,838 $6,449
Total 10.209 $1,860,000 $182,192 $116,400 $11,402
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H. Preliminary Assessment Roll and Collection

A Preliminary Assessment Roll is attached in the Appendix. The District expects to place the Series
2018A-1 Assessments on the Manattee County tax roll for collection. The Series 2018A-2 Assessments
are expected to be paid off at lot closing with a homebuilder.

I. Document Review

The documents associated with the above referenced financing program, assessment plat and
assessment roll are available for review at the District Offices at 15310 Amberly Drive, Suite 175,
Tampa, FL 33647 (tel. 813-374-9105).

J. Conclusion

The acquisition and construction of the Phase 1DPhase 1D Project using Series 2018A Bond proceeds
will be utilized for common District purposes. These Series 2018A Assessments will be levied over all
Assessable Property on a fair and equitable basis as described herein. The Assessable Property will
receive benefits in excess of the allocated Series 2018A Assessments. Accordingly, this is an
appropriate District project that will significantly benefit the Assessable Property and enhance the
District.

Special Benefit

The Phase 1DPhase 1D Project will provide special benefit to parcels within the District. The Phase
1DPhase 1D Project adds to the entire development. The public improvements yield benefits to
owners in terms of meeting development needs and increasing property values.

Assessment Apportionment

The Series 2018A Assessments are fairly and equally apportioned over all Assessable Property. The
benefits are quantified and assigned to parcels based on lot size since larger lot areas consume
proportionately greater benefits than smaller lots or townhomes. The District has assigned proxy
values to the various expected townhomes on the basis that a fifty-foot wide lot receives the value of
1.0 ERU.

Reasonableness of Assessment Apportionment

It is reasonable, proper and just to assess the costs of the Phase 1DPhase 1D Project against lands in
the District. As a result of the Phase 1DPhase 1D Project, properties in the District receive special
benefit and increase in value. Based on the premise that the Project makes the properties more
valuable, in return it is reasonable for the District to levy the Series 2018A Assessments against the
Assessable Property within the District. The benefits will be equal to or in excess of the assessments
thereon when allocated.

Best Interest

The District provides for delivering the Phase 1DPhase 1D improvements in a timely, orderly, and
efficient manner. It can economically and efficiently provide the amount and quality of services
required by the public. The District provides a financing mechanism to (i) fund the public
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improvements at a relatively low cost of capital and (ii) on a timely, “pay for itself” type basis. The
exercise by the District of its powers is consistent with applicable state law. It is in the best interest of
the District.
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Appendix 1 — Prepayment Calculation Method

The Series 2018A Assessment obligation of a lot must be prepaid in full at lot closing [should this be
the Series 2018A-2 Assessments only?], and the obligation of the lot to pay the Series 2018A[-27]
Assessment permanently satisfied; provided that a prepayment may be made only if there are no
delinquent Assessments with respect to such lot at time of prepayment.

The Series 2018A Assessment Prepayment amount is calculated as follows:

Outstanding District Debt amount allocated to the subject Lot

Plus: Accrued interest on principal amount to be prepaid, calculated to next interest
payment date, which shall occur at least 45 days prior to the tender of the prepayment

Less: Capitalized Interest On Hand, if any remains at time of the prepayment

Total: Equals Prepayment Amount (PA)

Plus: Reasonable administrative fees and expenses related to lien release, calculation
and recordation as determined by the CDD manager (A)
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Appendix 2 - Sources and Uses of Funds for the Phase 1DPhase 1D Project

Capital Improvement Revenue Bonds, Series 2018A

Sources Series 2018A-1 Series 2018A-2 Total
Par Amount 715,000 1,145,000 1,860,000
Original Issue
. 0 0 0
Discount
715,000 1,145,000 1,860,000
Uses
Net Construction
536,833 874,817 1,411,650
Proceeds
Debt Service Reserve
50,562 65,838 116,400
Fund
Capitalized Interest 41,113 65,838 106,950
Cost of Issuance 86,492 138,508 225,000
715,000 1,145,000 1,860,000
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Table 5 — Summary of Preliminary Assessment Roll

Total Series 2018A

Property Acreage (Ac) Owner MADS
Debt

Phase

1DPhase 1D $1,860,000 $116,400

/(a) 10.209 GTIS I VGC, LP

Footnotes:

(a) Refer to the attached for a sketch and description of the parcel subject to the assessments.
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Phase 1DPhase 1D Description
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Phase 1DPhase 1D Sketch
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RESOLUTION NO. 2018-02

A RESOLUTION DELEGATING TO THE CHAIRMAN OF THE BOARD
OF SUPERVISORS OF VILLAGES OF GLEN CREEK COMMUNITY
DEVELOPMENT DISTRICT THE AUTHORITY TO APPROVE THE
SALE, ISSUANCE AND TERMS OF SALE OF VILLAGES OF GLEN
CREEK COMMUNITY DEVELOPMENT DISTRICT CAPITAL
IMPROVEMENT REVENUE BONDS, SERIES 2018A-1 (ASSESSMENT
AREA TWO PROJECT), VILLAGES OF GLEN CREEK COMMUNITY
DEVELOPMENT DISTRICT CAPITAL IMPROVEMENT REVENUE
BONDS, SERIES 2018A-2 (ASSESSMENT AREA TWO PROJECT) AND
VILLAGES OF GLEN CREEK COMMUNITY DEVELOPMENT DISTRICT
SUBORDINATE LIEN CAPITAL IMPROVEMENT REVENUE BONDS,
SERIES 2018B (ASSESSMENT AREA ONE PROJECT) AS SEPARATE
SERIES OF BONDS UNDER THE MASTER TRUST INDENTURE
(COLLECTIVELY, THE "BONDS"); ESTABLISHING THE PARAMETERS
FOR THE PRINCIPAL AMOUNTS, INTEREST RATES, MATURITY
DATES, AND OTHER DETAILS THEREOF; APPROVING THE FORM
OF AND AUTHORIZING THE CHAIRMAN TO ACCEPT THE
CONTRACT FOR PURCHASE FOR SAID BONDS; APPROVING THE
FORMS OF SECOND SUPPLEMENTAL TRUST INDENTURE, THIRD
SUPPLEMENTAL TRUST INDENTURE AND FOURTH
SUPPLEMENTAL TRUST INDENTURE AND AUTHORIZING THE
EXECUTION AND DELIVERY THEREOF BY CERTAIN OFFICIALS
AND OFFICERS OF VILLAGES OF GLEN CREEK COMMUNITY
DEVELOPMENT DISTRICT; APPROVING THE FORM OF
PRELIMINARY LIMITED OFFERING MEMORANDUM RELATING TO
THE BONDS AND AUTHORIZING THE USE THEREOF; APPROVING
THE FORM OF CONTINUING DISCLOSURE AGREEMENT RELATING
TO SAID BONDS; AUTHORIZING THE VICE CHAIRMAN AND
ASSISTANT SECRETARIES TO ACT IN THE STEAD OF THE
CHAIRMAN OR THE SECRETARY AS THE CASE MAY BE;
AUTHORIZING CERTAIN OFFICIALS AND EMPLOYEES OF
VILLAGES OF GLEN CREEK COMMUNITY DEVELOPMENT DISTRICT
TO TAKE ALL ACTIONS REQUIRED AND EXECUTE AND DELIVER
ALL DOCUMENTS, INSTRUMENTS AND CERTIFICATES NECESSARY
IN CONNECTION WITH THE ISSUANCE, SALE AND DELIVERY OF
SAID BONDS; AUTHORIZING CERTAIN OFFICIALS AND EMPLOYEES
OF VILLAGES OF GLEN CREEK COMMUNITY DEVELOPMENT
DISTRICT TO TAKE ALL ACTIONS AND ENTER INTO ALL
AGREEMENTS REQUIRED IN CONNECTION WITH THE
ACQUISITION AND CONSTRUCTION OF THE ASSESSMENT AREA
ONE PROJECT AND THE ASSESSMENT AREA TWO PROJECT AND
THE PHASES THEREOF; SPECIFYING THE APPLICATION OF THE



PROCEEDS OF SAID BONDS; PROVIDING CERTAIN OTHER DETAILS
WITH RESPECT TO SAID BONDS; AND PROVIDING AN EFFECTIVE
DATE.

WHEREAS, the Board of Supervisors of Villages of Glen Creek Community
Development District (the "Board" and the "District" respectively) has determined to
proceed at this time with the sale and issuance of the Villages of Glen Creek
Community Development District Capital Improvement Revenue Bonds, Series 2018A-
1 (Assessment Area Two Project), Villages of Glen Creek Community Development
District Capital Improvement Revenue Bonds, Series 2018A-2 (Assessment Area Two
Project) and Villages of Glen Creek Community Development District Capital
Improvement Revenue Bonds, Series 2018B (Assessment Area One Project)
(collectively, the "Bonds") to be issued under and pursuant to a Master Trust
Indenture, dated as of August 1, 2016 (the "Master Indenture"), from the District to
U.S. Bank National Association, Orlando, Florida, as trustee (the "Trustee"), as
amended and supplemented by a Second Supplemental Trust Indenture, a Third
Supplemental Trust Indenture and a Fourth Supplemental Trust Indenture (each a
"Supplemental Indenture"), each to be dated as of January 1, 2018, and each from the
District to the Trustee (the Master Indenture and Supplemental Indentures
hereinafter collectively referred to as the "Indenture");

WHEREAS, the Board has received a proposal from FMSbonds, Inc. (the
"Underwriter") for the purchase of the Bonds within parameters to be established by
the Board and the Board has determined that authorization of the Chairman or other
designated person to enter into a Bond Purchase Contract (the "Purchase Contract") in
substantially the form attached hereto as Exhibit "A" for the sale of the Bonds to the
Underwriter within the parameters herein set forth is in the best interests of the
District for the reasons hereafter indicated; and

WHEREAS, in conjunction with the sale and issuance of the Bonds it is
necessary to approve the forms of Supplemental Indentures, and to establish the
parameters for the principal amounts, interest rates, maturities, redemption
provisions, underwriting discount, costs and certain other details with respect thereto
as set forth in Schedule I attached hereto (the "Parameters"); to authorize the
Chairman to approve the use of the Preliminary Limited Offering Memorandum
relating to the Bonds and the form of the final Limited Offering Memorandum; to
approve forms of the Bonds; and to provide for various other matters with respect to
the Bonds and the undertaking of the Assessment Area One Project and the
Assessment Area Two Project;

NOW, THEREFORE,

BE IT RESOLVED that:



1. Definitions. All words and phrases used herein in capitalized form,
unless otherwise defined herein, shall have the meaning ascribed to them in the
Indenture.

2. Award. The Purchase Contract in the form attached hereto as Exhibit
"A" is hereby approved in substantial form and the sale of the Bonds to the
Underwriter upon the terms and conditions therein set forth, but within the
Parameters, is hereby approved. The Chairman and the Secretary are hereby
authorized and directed to execute and deliver the Purchase Contract on behalf of the
District, with such changes, additions, deletions and insertions as shall be approved by
the official executing such Purchase Contract, which approval shall be conclusively
evidenced by the execution and delivery thereof. The Chairman is hereby authorized to
execute and the Secretary is authorized to attest the Purchase Contract, which, when
executed and delivered by the District and the Underwriter, shall be the legal, valid,
binding obligation of the District, enforceable in accordance with its terms. The
Chairman and the Secretary are hereby authorized and directed to execute, by manual
or facsimile signature, seal or cause a facsimile seal to be impressed thereon, and
deliver or cause to be delivered to the Trustee the Bonds for authentication and then to
deliver or cause to be delivered the Bonds to or upon the order of the Underwriter,
upon payment by the Underwriter of the purchase price.

3. Negotiated Sale. The Board hereby determines that a negotiated sale of
the Bonds to the Underwriter is in the best interests of the District because the market
for instruments such as the Bonds 1s limited, because of prevailing market conditions
and because the delays caused by soliciting competitive bids could adversely affect the
District's ability to issue and deliver the Bonds.

4. Ratification of Master Indenture; Approval of the Forms of
Supplemental Indentures. Attached hereto as Exhibit "B" are the forms of each of
the Supplemental Indentures, which are each hereby authorized and approved, subject
to such changes, additions, deletions and insertions as shall be approved by the
Chairman and the Secretary, which approval shall be conclusively evidenced by the
execution thereof. The Chairman is hereby authorized to execute and the Secretary is
authorized to attest each Supplemental Indenture and the Chairman is hereby
authorized to deliver to the Trustee each Supplemental Indenture, each of which, when
executed and delivered by the Trustee, shall constitute the legal, valid, binding
obligation of the District, enforceable in accordance with its terms. The Master
Indenture as executed and delivered and the appointment of U.S. Bank National
Association, as Trustee, Paying Agent and Bond Registrar under the Master Indenture
1s hereby ratified and confirmed and U.S. Bank National Association is hereby
appointed as Trustee, Paying Agent and Bond Registrar under each Supplemental
Indenture.



5. Description of Bonds. The Bonds shall be dated as of their date of
delivery and may be issued in one or more series having such details as shall be set
forth in the Purchase Contract and as reflected in the corresponding Supplemental
Indenture, but within the Parameters. The Bonds of each Series may be signed by the
manual or facsimile signature of the Chairman and initially countersigned by the
manual or facsimile signature of the Secretary. The Bonds of each Series shall, subject
to the Parameters, be in the forms and subject to redemption on the terms, at the times
and prices and in the manner provided in the Purchase Contract and in the form of
Bonds attached to the corresponding Supplemental Indenture, which forms are each
hereby approved, subject to such changes, additions, deletions and insertions as shall
be approved by the Chairman, which approval shall be conclusively evidenced by the
execution thereof. The Chairman is hereby authorized to execute and the Secretary is
authorized to attest the Bonds and the Chairman is hereby authorized to deliver to the
Trustee for authentication and delivery to the Underwriter, the Bonds of each Series,
which, when executed and delivered by the Trustee, shall be the legal, valid, binding
obligations of the District, enforceable in accordance with their respective terms.

6. Preliminary Limited Offering Memorandum and Limited Offering
Memorandum; Continuing Disclosure Agreement. The form of the Preliminary
Limited Offering Memorandum is attached hereto as Exhibit "C," which is hereby
approved subject to such changes, additions, deletions and insertions as shall be
approved by the Chairman. The Chairman is hereby authorized to approve the content
of the final form of the Limited Offering Memorandum, to be dated the date of
execution and delivery of the Purchase Contract (the "Limited Offering
Memorandum"), relating to the Bonds. The Chairman and the Secretary are hereby
authorized to execute on behalf of the District such Limited Offering Memorandum
with such changes, additions, deletions and insertions thereto as such officers may
approve (such approval to be conclusively evidenced by their execution of said Limited
Offering Memorandum), and to deliver such Limited Offering Memorandum to the
Underwriter in sufficient quantities for use by the Underwriter in marketing the
Bonds. The Chairman is hereby delegated the authority to "deem final" the
preliminary form of Limited Offering Memorandum, as of its date, for the purposes and
within the meaning of Section 240.15¢2-12 Code of Federal Regulations (the "SEC
Rule") (except for information concerning the offering prices, interest rates, selling
compensation, aggregate principal amount, principal amount per maturity, delivery
dates, ratings or other terms dependent upon such matters, and except for such
technical and conforming changes which shall be approved by an Authorized Officer
which approval shall be evidenced by the execution thereof).

The Continuing Disclosure Agreement relating to the Bonds in the form
attached hereto as Exhibit "D" is hereby approved, subject to such changes, additions
and deletions as shall be approved by the Chairman, which approval shall be
conclusively evidenced by the execution thereof. The Chairman is hereby authorized to
execute and the Secretary is authorized to attest the Continuing Disclosure Agreement,



which, when executed and delivered by the District shall be the legal, valid, binding
obligation of the District, enforceable in accordance with its terms.

7. Open Meetings. It is hereby found and determined that all official acts
of this Board concerning and relating to the issuance, sale, and delivery of the Bonds,
including but not limited to adoption of this Resolution, were taken in open meetings of
the members of the Board and all deliberations of the members of the Board that
resulted in such official acts were in meetings open to the public, in compliance with all
legal requirements including, but not limited to, the requirements of Florida Statutes,
Section 286.011.

8. Other Actions. The Chairman, the Secretary, and all other members,
officers and employees of the Board and the District are hereby authorized and directed
to take all actions necessary or desirable in connection with the issuance and delivery
of the Bonds and the consummation of all transactions in connection therewith,
including the execution of all necessary or desirable certificates, documents, papers,
and agreements and the undertaking and fulfillment of all transactions referred to in
or contemplated by the Limited Offering Memorandum, the Indenture, this Resolution
and the Purchase Contract, in all cases, within the Parameters.

The Vice Chairman is hereby authorized to act in the stead of the Chairman in
any undertaking authorized or required of the Chairman hereunder and any Assistant
Secretary is hereby authorized to act in the stead of the Secretary in any undertaking
authorized or required of the Secretary hereunder.

9. Deposits to Funds and Accounts. The Trustee is hereby authorized
and directed to apply the proceeds of the Bonds of each Series in the amounts and in
the manner set forth in Section 402 of the corresponding Supplemental Indenture.

10. Undertaking of the Assessment Area One Project and the
Assessment Area Two Project and Execution and Delivery of Other
Instruments. The Board of Supervisors hereby authorizes the undertaking of the
Assessment Area One Project and the Assessment Area Two Project as prescribed in
the corresponding Supplemental Indenture, and authorizes and directs the District
staff and Consulting Engineer to proceed with due diligence to the completion thereof
in accordance with the Indenture and as described in the Limited Offering
Memorandum. The Board hereby authorizes the Chairman and the Secretary to
execute and deliver, receive or enter into such contracts, documents, instruments,
certificates and proceedings incident thereto or necessary in order to effect the
undertaking of the Assessment Are One Project and the Assessment Area Two Project
and the issuance, sale and delivery of the Bonds. The execution and delivery of the
DTC Letter of Representation by the District Manager on behalf of the District is
hereby ratified and confirmed.



11. Effective Date. This Resolution shall take effect immediately upon its
adoption.

PASSED in Public Session of the Board of Supervisors of Villages of Glen Creek
Community Development District, this 24th day of January, 2018.

VILLAGES OF GLEN CREEK
COMMUNITY DEVELOPMENT
DISTRICT

Attest:

Secretary Chairman, Board of Supervisors



PARAMETERS

SERIES 2018A-1/2018A-2 BONDS

Not to Exceed Principal Amount:

Not to Exceed Interest Rate:
Not to Exceed Maturity Date:
Maximum Underwriter’s Discount:

Redemption Provisions:

$1,000,000 for the Series 2018A-1 Bonds and
$3,000,000 for the Series 2018A-2 Bonds

Maximum lawful rate

May 1, 2048

3.0%

Each Series of Bonds shall be subject to
redemption as set forth in the forms of the
respective Series of Bonds attached to the

corresponding form of Supplemental Indenture
attached hereto.

SERIES 2018B BONDS

Not to Exceed Principal Amount:
Not to Exceed Interest Rate:

Not to Exceed Maturity Date:
Maximum Underwriter’s Discount:

Redemption Provisions:

$3,000,000

Maximum lawful rate

May 1, 2048

3.0%

The Series 2018B Bonds shall be subject to
redemption as set forth in the form of the
Series 2018B Bonds attached to the

corresponding form of Supplemental Indenture
attached hereto.
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SECOND SUPPLEMENTAL
TRUST INDENTURE

THIS SECOND SUPPLEMENTAL TRUST INDENTURE (the "Second
Supplemental Indenture") is dated as of February 1, 2018, from VILLAGES OF
GLEN CREEK COMMUNITY DEVELOPMENT DISTRICT (the "District") to
U.S. BANK NATIONAL ASSOCIATION, as Trustee (the "Trustee"), a national
banking association, authorized to accept and execute trusts of the character herein
set forth, with its designated corporate trust office located at 225 East Robinson
Street, Suite 250, Orlando, Florida 32801, Attention: Corporate Trust Department.

WHEREAS, the District has entered into a Master Trust Indenture, dated as
of August 1, 2016 (the "Master Indenture," and together with this Second
Supplemental Indenture, the "Indenture") with the Trustee to secure the issuance
of 1its Villages of Glen Creek Community Development District Capital
Improvement Revenue Bonds (the "Bonds"), issuable in one or more Series from
time to time; and

WHEREAS, pursuant to Resolution No. 2007-18, adopted by the Governing
Body of the District on February 20, 2007 (as amended and supplemented by the
Award Resolution, hereinafter defined, the "Bond Resolution"), the District has
authorized the issuance, sale and delivery of not to exceed $87,000,000 of Bonds, to
be issued in one or more Series of Bonds as authorized under the Master Indenture,
which Bonds were validated by final judgment of the Circuit Court of Manatee
County, Florida on October 29, 2014, the appeal period for which has expired with
no appeal having been taken; and

WHEREAS, the Governing Body of the District duly adopted Resolution No.
2015-6, on May 15, 2015, providing for the acquisition, construction and installation
of assessable capital improvements (the "Capital Improvement Program"), providing
estimated Costs of the Capital Improvement Program, defining assessable property
to be benefited by the Capital Improvement Program, defining the portion of the
Costs of the Capital Improvement Program with respect to which Assessments will
be imposed and the manner in which such Assessments shall be levied against such
benefited property within the District, directing the preparation of an assessment
roll, and, stating the intent of the District to issue Bonds of the District secured by
such Assessments to finance the Costs of the acquisition, construction and
installation of the Capital Improvement Program and the Governing Body of the
District duly adopted Resolution No. 2015-10, on June 24, 2015, following a public
hearing conducted in accordance with the Act, to fix and establish the Assessments
and the benefited property, as supplemented with respect to the Series 2018A-1
Bonds (hereinafter defined) (collectively, the "Assessment Resolution"); and



WHEREAS, pursuant to Resolution No. 2018-[__], adopted by the Governing
Body of the District on January [__], 2018 (the "Award Resolution"), the District has
authorized the issuance, sale and delivery of, inter alia, its $[A-1 Amount] Villages
of Glen Creek Community Development District Capital Improvement Revenue
Bonds, Series 2018A-1 (Assessment Area Two Project) (the "Series 2018A-1 Bonds"),
which are issued hereunder as a separate Series of Bonds under the Master
Indenture, and has ratified and confirmed the execution and delivery of the Master
Indenture and authorized the execution and delivery of this Second Supplemental
Indenture to secure the issuance of the Series 2018A-1 Bonds and to set forth the
terms of the Series 2018A-1 Bonds; and

WHEREAS, the District will apply the proceeds of the Series 2018A-1 Bonds,
together with the proceeds of the District's $[A-2 Amount] Villages of Glen Creek
Community Development District Capital Improvement Revenue Bonds, Series
2018A-2 (Assessment Area Two Project) (the "Series 2018A-2 Bonds" and, together
with the Series 2018A-1 Bonds, the "Series 2018A Bonds"), which are issued
simultaneously herewith, but separately secured, except for the Series 2018A
Acquisition and Construction Account, which is held jointly for the benefit of all of
the Series 2018A Bonds, to (1) finance the Cost of acquiring, constructing and
equipping assessable improvements (as more particularly described in Exhibit A
hereto, the "Assessment Area Two Project"), (1) pay certain costs associated with
the 1ssuance of the Series 2018A Bonds, (i11) make a deposit into the Series 2018A-1
Reserve Account for the benefit of all of the Series 2018A-1 Bonds and into the
Series 2018A-2 Reserve Account for the benefit of all of the Series 2018A-2 Bonds,
and (iv) pay a portion of the interest to become due on the Series 2018A Bonds; and

WHEREAS, simultaneously with the issuance of the Series 2018A Bonds
and pursuant to the Award Resolution, the Master Indenture and a Fourth
Supplemental Trust Indenture dated as of even date herewith (the "Fourth
Supplemental Indenture"), the District has authorized the issuance, sale and
delivery of its $[2018B Amount] Villages of Glen Creek Community Development
District Subordinate Lien Capital Improvement Revenue Bonds, Series 2018B
(Assessment Area One Project) (the "Series 2018B Bonds"), which will be separately
secured as a separate Series of Bonds under the Master Indenture, which are issued
to: (1) finance the Cost of acquiring, constructing and equipping assessable
improvements (as more particularly described in Exhibit A to the Fourth
Supplemental Indenture, the "Assessment Area One Project"); (1) pay certain costs
associated with the issuance of the Series 2018B Bonds; (i1i) make a deposit into the
Series 2018B Reserve Account for the benefit of all of the Series 2018B Bonds; and
(iv) pay a portion of the interest to become due on the Series 2018B Bonds; and

WHEREAS, the Series 2018A-1 Bonds will be payable from and secured by
Assessments imposed, levied and collected by the District with respect to property
specially benefited by the Assessment Area Two Project (the "Series 2018A-1
Assessments"), which, together with the Series 2018A-1 Pledged Funds (hereinafter



defined) will comprise the Trust Estate securing the Series 2018A-1 Bonds (the
"Series 2018A-1 Trust Estate"), which shall constitute a "Series Trust Estate" as
defined in the Master Indenture; and

WHEREAS, the execution and delivery of the Series 2018A-1 Bonds and of
this Second Supplemental Indenture have been duly authorized by the Governing
Body of the District and all things necessary to make the Series 2018A-1 Bonds,
when executed by the District and authenticated by the Trustee, valid and binding
legal obligations of the District and to make this Second Supplemental Indenture a
valid and binding agreement and, together with the Master Indenture, a valid and
binding lien on the Series 2018A-1 Trust Estate have been done;

NOW THEREFORE, KNOW ALL MEN BY THESE PRESENTS, THIS
SECOND SUPPLEMENTAL TRUST INDENTURE WITNESSETH:

That the District, in consideration of the premises, the acceptance by the
Trustee of the trusts hereby created, the mutual covenants herein contained, the
purchase and acceptance of the Series 2018A-1 Bonds by the purchaser or
purchasers thereof, and other good and valuable consideration, receipt of which is
hereby acknowledged, and in order to further secure the payment of the principal
and Redemption Price of, and interest on, all Series 2018A-1 Bonds Outstanding
from time to time, according to their tenor and effect, and such other payments
required to be made under the Master Indenture or hereunder, and such other
payments due under any Letter of Credit Agreement or Liquidity Agreement, and to
further secure the observance and performance by the District of all the covenants,
expressed or implied in the Master Indenture, in this Second Supplemental
Indenture and in the Series 2018A-1 Bonds: (a) has executed and delivered this
Second Supplemental Indenture and (b) does hereby, in confirmation of the Master
Indenture, grant, bargain, sell, convey, transfer, assign and pledge unto the
Trustee, and unto its successors in the trusts under the Master Indenture, and to
them and their successors and assigns forever, all right, title and interest of the
District, in, to and under, subject to the terms and conditions of the Master
Indenture and the provisions of the Master Indenture pertaining to the application
thereof for or to the purposes and on the terms set forth in the Master Indenture the
revenues derived by the District from the Series 2018A-1 Assessments (the "Series
2018A-1 Pledged Revenues") and the Funds and Accounts (except for the Series
2018A-1 Rebate Account) established hereby (the "Series 2018A-1 Pledged Funds")
which shall comprise a part of the Series 2018A-1 Trust Estate; provided, however,
that the Series 2018A Acquisition and Construction Account shall be held jointly for
the benefit of all of the Series 2018A Bonds without privilege or priority of one such
Series over another and also subject to the provisions of Section 707 hereof;

TO HAVE AND TO HOLD all the same by the Master Indenture granted,
bargained, sold, conveyed, transferred, assigned and pledged, or agreed or intended



so to be, to the Trustee and its successors in said trust and to it and its assigns
forever;

IN TRUST NEVERTHELESS, except as in each such case may otherwise
be provided in the Master Indenture, upon the terms and trusts in the Indenture
set forth for the equal and proportionate benefit, security and protection of all and
singular the present and future Owners of the Series 2018A-1 Bonds i1ssued or to be
issued under and secured by this Second Supplemental Indenture, without
preference, priority or distinction as to lien or otherwise, of any one Series 2018A-1
Bond over any other Series 2018A-1 Bond by reason of priority in their issue, sale or
execution;

PROVIDED FURTHER HOWEVER, that if the District, its successors or
assigns, shall well and truly pay, or cause to be paid, or make due provision for the
payment of the principal and Redemption Price of the Series 2018A-1 Bonds or any
Series 2018A-1 Bond of a particular maturity issued, secured and Outstanding
under this Second Supplemental Indenture and the interest due or to become due
thereon, at the times and in the manner mentioned in the Series 2018A-1 Bonds
and this Second Supplemental Indenture, according to the true intent and meaning
thereof, and shall well and truly keep, perform and observe all the covenants and
conditions pursuant to the terms of the Master Indenture and this Second
Supplemental Indenture to be kept, performed and observed by it, and shall pay or
cause to be paid to the Trustee all sums of money due or to become due to it in
accordance with the terms and provisions of the Master Indenture and this Second
Supplemental Indenture, then upon such final payments, this Second Supplemental
Indenture and the rights hereby granted shall cease and terminate, with respect to
all Series 2018A-1 Bonds or any Series 2018A-1 Bond of a particular maturity,
otherwise this Second Supplemental Indenture shall remain in full force and effect;

THIS SECOND SUPPLEMENTAL INDENTURE FURTHER
WITNESSETH, and it is expressly declared, that all Series 2018A-1 Bonds issued
and secured hereunder are to be 1ssued, authenticated and delivered and all of the
rights and property pledged to the payment thereof are to be dealt with and
disposed of under, upon and subject to the terms, conditions, stipulations,
covenants, agreements, trusts, uses and purposes as in the Master Indenture
(except as amended directly or by implication by this Second Supplemental
Indenture), including this Second Supplemental Indenture, expressed, and the
District has agreed and covenanted, and does hereby agree and covenant, with the
Trustee and with the respective Owners, from time to time, of the Series 2018A-1
Bonds, as follows:



ARTICLE 1
DEFINITIONS

Section 101. Definitions. All terms used herein that are defined in the
recitals hereto are used with the same meaning herein unless the context clearly
requires otherwise. All terms used herein that are defined in the Master Indenture
are used with the same meaning herein (including the use of such terms in the
recitals hereto and the granting clauses hereof) unless (1) expressly given a different
meaning herein or (i1) the context clearly requires otherwise. In addition, unless
the context clearly requires otherwise, the following terms used herein shall have
the following meanings:

"Assessment Methodology"” shall mean the Master Assessment Methodology
Report, dated May 15, 2015, as supplemented by the [Second] Supplemental Special
Assessment Methodology Report, dated [ ], 2018, each prepared by DPFG
Management & Consulting, LLC.

"Beneficial Owners"” shall have the meaning given such term by DTC so
long as it 1s the registered Owner through its nominee Cede & Co. of the Series
2018A-1 Bonds as to which such reference is made to enable such Series 2018A-1
Bonds to be held in book-entry only form, and shall otherwise mean the registered
Owner on the registration books of the District maintained by the Bond Registrar.

"Bond Depository” shall mean the securities depository from time to time
under Section 201 hereof, which may be the District.

"Bond Participants” shall mean those broker-dealers, banks and other
financial institutions from time to time for which the Bond Depository holds Bonds
as securities depository.

"Capital Improvement Program” shall mean the program of assessable
capital improvements established by the District in the Series 2018A-1 Assessment
Proceedings, a portion of which is comprised of the Assessment Area Two Project.

"Collateral Assignment” shall mean the Collateral Assignment and
Assumption of Development Rights Relating to the Assessment Area Two Project,
dated as of [Closing Date], by the Original Landowner in favor of the District.

"Completion Agreement” shall mean the Funding and Completion
Agreement (Assessment Area Two Project), dated as of [Closing Date], between the
Original Landowner and the District.

"Delinquent Assessment Interest” shall mean Series 2018A-1 Assessment
Interest deposited by the District with the Trustee on or after May 1 of the year in
which such Series 2018A-1 Assessment Interest has, or would have, become
delinquent under State law applicable thereto.



"Delinquent Assessment Principal” shall mean Series 2018A-1
Assessment Principal deposited by the District with the Trustee on or after May 1 of
the year in which such Series 2018A-1 Assessment Principal has, or would have,
become delinquent under State law applicable thereto.

"Delinquent Assessments” shall mean Delinquent Assessment Principal
and Delinquent Assessment Interest.

"DTC" shall mean The Depository Trust Company, New York, New York.

"Government Obligations” shall mean direct obligations of, or obligations
the timely payment of principal of and interest on which are unconditionally
guaranteed by, the United States of America.

"Interest Payment Date” shall mean each May 1l and November 1,
commencing [May 1, 2018].

"Majority Owners"” shall mean the Beneficial Owners of more than fifty
percent (50%) in principal amount of the Outstanding Series of Bonds to which such
reference is made and, if no such reference is made, shall mean the Beneficial
Owners of more than fifty percent (50%) in principal amount of the Outstanding
Series 2018A-1 Bonds.

"Nominee"” shall mean the nominee of the Bond Depository, which may be
the Bond Depository, as determined from time to time pursuant to this Second
Supplemental Indenture.

"Original Landowner” shall mean GTIS I VGC LP, a Delaware limited
partnership.

"Redemption Date" shall mean each February 1, May 1, August 1, and
November 1.

"Series 2018A-1 Assessment Interest” shall mean the interest on the Series
2018A-1 Assessments which is pledged to the Series 2018A-1 Bonds.

"Series 2018A-1 Assessment Principal” shall mean the principal amount of
Series 2018A-1 Assessments received by the District which represents a
proportionate amount of the principal of and Amortization Installments of the
Series 2018A-1 Bonds, other than applicable Delinquent Assessment Principal and
Series 2018A-1 Prepayment Principal.

"Series 2018A-1 Assessment Proceedings” shall mean the proceedings of
the District with respect to the establishment, levy and collection of the Series
2018A-1 Assessments which include Resolution Nos. 2015-6, 2015-7, 2015-10 and
2018-[__], as supplemented, adopted by the Governing Body of the District, and any



supplemental proceedings undertaken by the District with respect to the Series
2018A-1 Assessments and the Assessment Methodology as approved thereby.

"Series 2018A-1 Assessment Revenues” shall mean all revenues derived by
the District from the Series 2018A-1 Assessments, including proceeds from any
foreclosure of the lien of Delinquent Assessments and any statutory interest on the
Delinquent Assessments collected by the District in excess of the rate of interest on
the Series 2018A-1 Bonds.

"Series 2018A-1 Assessments” shall mean the principal and interest of
Series 2018A-1 Assessments received by the District which corresponds to a
proportionate amount of the principal and interest of the Series 2018A-1 Bonds.

"Series 2018A-1 Investment Obligations” shall mean and includes any of
the following securities, if and to the extent that such securities are legal
mvestments for funds of the District;

(1) Government Obligations;

(1)  Bonds, debentures, notes or other evidences of indebtedness issued by
any of the following agencies or such other government - sponsored agencies which
may presently exist or be hereafter created; provided that, such bonds, debentures,
notes or other evidences of indebtedness are fully guaranteed as to both principal
and interest by the United States of America; Bank for Cooperatives; Federal
Intermediate Credit Banks; Federal Financing Bank; Federal Home Loan Bank
System; Export-Import Bank of the United States; Farmers Home Administration;
Small Business Administration; Inter-American Development Bank; International
Bank for Reconstruction and Development; Federal Land Banks; the Federal
National Mortgage Association; the Government National Mortgage Association;
the Tennessee Valley Authority; or the Washington Metropolitan Area Transit
Authority;

(111) Shares of money market mutual funds that invest only in the
obligations described in (1) and (i1) above, including money market mutual funds of
the Trustee bank meeting such criteria; and

(iv) Negotiable or non-negotiable certificates of deposit, time deposits or
other similar banking arrangements issued by any bank or trust company,
including the Trustee, or any federal savings and loan association, the deposits of
which are insured by the Federal Deposit Insurance Corporation (including the
FDIC's Savings Association Insurance Fund), which securities, to the extent that
the principal thereof exceeds the maximum amount insurable by the Federal
Deposit Insurance Corporation and, therefore, are not so insured, shall be fully
secured to the extent permitted by law as to principal and interest by the securities
listed in subsection (1), (1i) or (ii1) above; provided, however, that with respect to



securities used to secure securities hereunder, in addition to direct and general
obligations of any political subdivision or instrumentality of any such state, to the
payment of the principal of and interest on which the full faith and credit of such
subdivision or instrumentality is pledged if such obligations are initially rated in
one of the three highest rating categories without regard to gradations within any
such categories by either S&P or Moody's.

Under all circumstances, the Trustee shall be entitled to conclusively rely
that any investment directed by an Authorized Officer of the District is permitted
under the Indenture.

"Series 2018A-1 Pledged Funds" shall mean all of the Funds and Accounts
created hereby with the Trustee, including the subaccounts therein other than the
Series 2018A-1 Rebate Account in the Rebate Fund.

"Series 2018A-1 Pledged Revenues” shall mean the Series 2018A-1
Assessment Revenues.

"Series 2018A-1 Prepayment Principal” shall mean the excess amount of
Series 2018A-1 Assessment Principal received by the District over the Series
2018A-1 Assessment Principal included within an Assessment appearing on any
outstanding and unpaid tax bill, whether or not mandated to be prepaid in
accordance with the Series 2018A-1 Assessment Proceedings. Anything herein or in
the Master Indenture to the contrary notwithstanding, the term Series 2018A-1
Prepayment Principal shall not mean the proceeds of any Refunding Bonds or other
borrowing of the District.

"Series 2018A-1 Reserve Account Requirement” shall be equal to the
Maximum Annual Debt Service Requirement for all Outstanding Series 2018A-1
Bonds, as of the time of any such calculation and which on the date of issuance is

$[A-1 RAR].

"Substantially Absorbed” shall mean the date on which the principal
amount of the Series 2018A-1 Assessments equaling ninety percent (90%) of the
then-Outstanding principal amount of the Series 2018A-1 Bonds is levied on tax
parcels within the District with respect to which a certificate of occupancy has been
issued for a structure thereon and are owned by end users, as certified by an
Authorized Officer and upon which the Trustee may conclusively rely.

"Third Supplemental Indenture" shall mean the Third Supplemental
Trust Indenture, dated as of the date hereof, from the District to the Trustee
securing the Series 2018A-2 Bonds.

"True-Up Agreement” shall mean the True-Up Agreement (Series 2018A-1
and Series 2018A-2 Assessments), dated as of [Closing Date], by and among the



District, the Original Landowner and DPFG Management & Consulting, LLC, as
District Manager.

ARTICLE II
AUTHORIZATION, ISSUANCE AND PROVISIONS OF SERIES
2018A-1 BONDS

Section 201. Authorization of Series 2018A-1 Bonds; Book-Entry
Only Form. The Series 2018A-1 Bonds are hereby authorized to be issued in one
Series in the aggregate principal amount of $[A-1 Amount] for the purposes
enumerated in the recitals hereto to be designated "Villages of Glen Creek
Community Development District Capital Improvement Revenue Bonds, Series
2018A-1 (Assessment Area Two Project)." The Series 2018A-1 Bonds shall be
substantially in the form set forth as Exhibit B to this Second Supplemental
Indenture. Each Series 2018A-1 Bond shall bear the designation "2018A-1R" and
shall be numbered consecutively from 1 upwards.

The Series 2018A-1 Bonds shall be initially issued in the form of a separate
single certificated fully registered Series 2018A-1 Bond for each maturity thereof.
Upon initial issuance, the ownership of each such Series 2018A-1 Bond shall be
registered in the registration books kept by the Bond Registrar in the name of Cede
& Co., as Nominee of DTC, the initial Bond Depository. Except as provided in this
Section 201, all of the Outstanding Series 2018A-1 Bonds shall be registered in the
registration books kept by the Bond Registrar in the name of Cede & Co., as
Nominee of DTC.

With respect to Series 2018A-1 Bonds registered in the registration books
kept by the Bond Registrar in the name of Cede & Co., as Nominee of DTC, the
District, the Trustee, the Bond Registrar and the Paying Agent shall have no
responsibility or obligation to any such Bond Participant or to any indirect Bond
Participant. Without limiting the immediately preceding sentence, the District, the
Trustee, the Bond Registrar and the Paying Agent shall have no responsibility or
obligation with respect to (1) the accuracy of the records of DTC, Cede & Co. or any
Bond Participant with respect to any ownership interest in the Series 2018A-1
Bonds, (i1) the delivery to any Bond Participant or any other person other than an
Owner, as shown in the registration books kept by the Bond Registrar, of any notice
with respect to the Series 2018A-1 Bonds, including any notice of redemption, or
(111) the payment to any Bond Participant or any other person, other than an Owner,
as shown in the registration books kept by the Bond Registrar, of any amount with
respect to principal of, premium, if any, or interest on the Series 2018A-1 Bonds.
The District, the Trustee, the Bond Registrar and the Paying Agent shall treat and
consider the person in whose name each Series 2018A-1 Bond is registered in the
registration books kept by the Bond Registrar as the absolute Owner of such Series



2018A-1 Bond for the purpose of payment of principal, premium and interest with
respect to such Series 2018A-1 Bond, for the purpose of giving notices of redemption
and other matters with respect to such Series 2018A-1 Bond, for the purpose of
registering transfers with respect to such Series 2018A-1 Bond, and for all other
purposes whatsoever. The Paying Agent shall pay all principal of, premium, if any,
and interest on the Series 2018A-1 Bonds only to or upon the order of the respective
Owners, as shown in the registration books kept by the Bond Registrar, or their
respective attorneys duly authorized in writing, as provided herein and all such
payments shall be valid and effective to fully satisfy and discharge the District's
obligations with respect to payment of principal of, premium, if any, and interest on
the Series 2018A-1 Bonds to the extent of the sum or sums so paid. No person other
than an Owner, as shown in the registration books kept by the Bond Registrar,
shall receive a certificated Series 2018A-1 Bond evidencing the obligation of the
District to make payments of principal, premium, if any, and interest pursuant to
the provisions hereof. Upon delivery by DTC to the District of written notice to the
effect that DTC has determined to substitute a new Nominee in place of Cede & Co.,
and subject to the provisions herein with respect to Record Dates, the words "Cede
& Co." in this Second Supplemental Indenture shall refer to such new Nominee of
DTC; and upon receipt of such a notice the District shall promptly deliver a copy of
the same to the Trustee, Bond Registrar and the Paying Agent.

Upon receipt by the Trustee or the District of written notice from DTC: (1)
confirming that DTC has received written notice from the District to the effect that
a continuation of the requirement that all of the Outstanding Series 2018A-1 Bonds
be registered in the registration books kept by the Bond Registrar in the name of
Cede & Co., as Nominee of DTC, is not in the best interest of the Beneficial Owners
of the Series 2018A-1 Bonds or (ii) to the effect that DTC is unable or unwilling to
discharge its responsibilities and no substitute Bond Depository willing to
undertake the functions of DTC hereunder can be found which is willing and able to
undertake such functions upon reasonable and customary terms, the Series 2018A-1
Bonds shall no longer be restricted to being registered in the registration books kept
by the Bond Registrar in the name of Cede & Co., as Nominee of DTC, but may be
registered in whatever name or names Owners transferring or exchanging the
Series 2018A-1 Bonds shall designate, in accordance with the provisions hereof.

Section 202. Terms. The Series 2018A-1 Bonds shall be issued as [ ]
([__D Term Bonds, shall be dated as of the date of their issuance and delivery to the
mitial purchasers thereof, shall bear interest at the Interest Rate per annum and
shall mature in the amounts and on the dates set forth below:

Principal Amount Maturity Date Interest Rate CUSIP
[ ]

Section 203. Dating; Interest Accrual. Each Series 2018A-1 Bond shall
be dated [Closing Date]. Each Series 2018A-1 Bond also shall bear its date of
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authentication. Each Series 2018A-1 Bond shall bear interest from the Interest
Payment Date to which interest has been paid next preceding the date of its
authentication, unless the date of its authentication: (i) is an Interest Payment Date
to which interest on such Series 2018A-1 Bond has been paid, in which event such
Series 2018A-1 Bond shall bear interest from its date of authentication; or (i1) is
prior to the first Interest Payment Date for the Series 2018A-1 Bonds, in which
event, such Series 2018A-1 Bond shall bear interest from its date. Interest on the
Series 2018A-1 Bonds shall be due and payable on each May 1 and November 1,
commencing [May 1, 2018], and shall be computed on the basis of a 360-day year of
twelve 30-day months.

Section 204. Denominations. The Series 2018A-1 Bonds shall be issued
in Authorized Denominations; provided, however, that the Series 2018A-1 Bonds
shall be delivered to the initial purchasers thereof only in aggregate principal

amounts of $100,000 or integral multiples of Authorized Denominations in excess of
$100,000.

Section 205. Paying Agent. The District appoints the Trustee as Paying
Agent for the Series 2018A-1 Bonds.

Section 206. Bond Registrar. The District appoints the Trustee as Bond
Registrar for the Series 2018A-1 Bonds.

Section 207. Conditions Precedent to Issuance of Series 2018A-1
Bonds. In addition to complying with the requirements set forth in the Master
Indenture in connection with the issuance of the Series 2018A-1 Bonds, all the
Series 2018A-1 Bonds shall be executed by the District for delivery to the Trustee
and thereupon shall be authenticated by the Trustee and delivered to the District or
upon its order, but only upon the further receipt by the Trustee of:

(a) Certified copies of the Series 2018A-1 Assessment Proceedings;

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

(c) A customary Bond Counsel opinion;
(d) The District Counsel opinion required by the Master Indenture;

(e) A certificate of an Authorized Officer to the effect that, upon the
authentication and delivery of the Series 2018A-1 Bonds, the District will not be in
default in the performance of the terms and provisions of the Master Indenture or
this Second Supplemental Indenture;

® An Engineer's Certificate or Engineer's Certificates which set forth the
estimated Cost of the Assessment Area Two Project;
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(g) A certified copy of the final judgment of validation in respect of the
Bonds together with a certificate of no appeal; and

(h)  An executed Collateral Assignment.

Payment to the Trustee of $[NP] upon the initial issuance of the Series
2018A-1 Bonds shall conclusively evidence that the foregoing conditions precedent
have been met to the satisfaction of the District and the Underwriter.

ARTICLE III
REDEMPTION OF SERIES 2018A-1 BONDS

Section 301. Bonds Subject to Redemption. The Series 2018A-1 Bonds
are subject to redemption prior to maturity as provided in the form thereof set forth
as Exhibit B to this Second Supplemental Indenture. Interest on Series 2018A-1
Bonds which are called for redemption shall be paid on the Redemption Date from
the Series 2018A-1 Interest Account or from the Series 2018A-1 Revenue Account to
the extent monies in the Series 2018A-1 Interest Account are insufficient for such
purpose.

ARTICLE IV
DEPOSIT OF SERIES 2018A-1 BOND PROCEEDS AND APPLICATION
THEREOF; ESTABLISHMENT OF ACCOUNTS AND OPERATION
THEREOF

Section 401. Establishment of Accounts. There are hereby established,
as needed, the following Funds and Accounts.

(a) There are hereby established within the Acquisition and Construction
Fund held by the Trustee: (i) a Series 2018A Acquisition and Construction Account
(which 1s held concurrently for the benefit of all of the Series 2018A Bonds); and (i1)
a Series 2018A-1 Costs of Issuance Account.

(b) There are hereby established within the Debt Service Fund held by the
Trustee: (1) a Series 2018A-1 Debt Service Account and therein a Series 2018A-1
Sinking Fund Account, a Series 2018A-1 Interest Account and a Series 2018A-1
Capitalized Interest Account; and (i1) a Series 2018A-1 Redemption Account, and,
therein a Series 2018A-1 Prepayment Subaccount and a Series 2018A-1 Optional
Redemption Subaccount;

(c) There is hereby established within the Reserve Fund held by the
Trustee a Series 2018A-1 Reserve Account, which shall be held for the benefit of all
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of the Series 2018A-1 Bonds, without distinction as to Series 2018A-1 Bonds and
without privilege or priority of one Series 2018A-1 Bond over another;

(d) There is hereby established within the Revenue Fund held by the
Trustee a Series 2018A-1 Revenue Account; and

(e) There is hereby established within the Rebate Fund held by the
Trustee a Series 2018A-1 Rebate Account.

Section 402. Use of Series 2018A-1 Bond Proceeds. The net proceeds
of sale of the Series 2018A-1 Bonds, in the amount of $[NP] (consisting of $[A-1
Amount].00 principal amount of Series 2018A-1 Bonds less original issue discount
in the amount of $[{OID] and less underwriter's discount in the amount of $[UD])
shall as soon as practicable upon the delivery thereof to the Trustee by the District
pursuant to Section 207 of the Master Indenture, be applied as follows:

(a) $[A-1 RAR], representing the Series 2018A-1 Reserve Account
Requirement at the time of issuance of the Series 2018A-1 Bonds shall be deposited
to the credit of the Series 2018A-1 Reserve Account;

(b) $[A-1 COI], representing the costs of issuance relating to the Series
2018A-1 Bonds shall be deposited to the credit of the Series 2018A-1 Costs of
Issuance Account;

(c) $[A-1 CAPI], representing Capitalized Interest on the Series 2018A-1
Bonds through and including November 1, 2018, shall be deposited to the credit of
the Series 2018A-1 Capitalized Interest Account; and

(d) $[A-1 CD] shall be deposited to the credit of the Series 2018A
Acquisition and Construction Account.

Section 403. Series 2018A Acquisition and Construction Account
and Series 2018A-1 Capitalized Interest Account. (a) The Series 2018A
Acquisition and Construction Account is established with the Trustee and is to be
held, pending application to pay Costs of the Assessment Area Two Project in
accordance with the provisions hereof and under, and pursuant to the provisions of,
the Master Indenture and each of the Second Supplemental Indenture and Third
Supplemental Indenture for the benefit of all of the Series 2018A Bonds without
privilege or priority of one Series 2018A Bond over another.

Amounts on deposit in the Series 2018A Acquisition and Construction
Account shall be applied to pay Costs of the Assessment Area Two Project upon
compliance with the requisition provisions set forth in Section 503(b) of the Master
Indenture and on the form attached as Exhibit C attached hereto; provided however
that the amounts expended for a category of improvement shall not exceed the
amounts for the categories of improvements set forth on Exhibit D attached hereto
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as certified on the requisition for such Costs by the Consulting Engineer and upon
which the Trustee may conclusively rely.

Anything in the Master Indenture to the contrary notwithstanding, the
Consulting Engineer shall establish a Date of Completion for the Assessment Area
Two Project, and any balance remaining in the Series 2018A Acquisition and
Construction Account (taking into account the moneys currently on deposit therein
to pay any accrued but unpaid Costs of the Assessment Area Two Project which are
required to be reserved in the Series 2018A Acquisition and Construction Account
in accordance with the certificate of the Consulting Engineer establishing such Date
of Completion), shall be deposited first to the Series 2018A-2 Prepayment
Subaccount and applied to the extraordinary mandatory redemption of the Series
2018A-2 Bonds until such Series 2018A-2 Bonds are no longer Outstanding and
then to the Series 2018A-1 Prepayment Subaccount and applied to the
extraordinary mandatory redemption of the Series 2018A-1 Bonds in the manner
prescribed in the respective form of Series 2018A Bond set forth as Exhibit B to the
respective Supplemental Indenture.

(b)  Amounts on deposit in the Series 2018A-1 Capitalized Interest Account
shall, until and including November 1, 2018, be transferred into the Series 2018A-1
Interest Account and applied to the payment of interest first coming due on the
Series 2018A-1 Bonds, and thereafter transferred into the Series 2018A Acquisition
and Construction Account, whereupon the Series 2018A-1 Capitalized Interest
Account shall be closed.

Section 404. Series 2018A-1 Costs of Issuance Account. The amount
deposited in the Series 2018A-1 Costs of Issuance Account shall, at the written
direction of an Authorized Officer to the Trustee, be used to pay the costs of
issuance relating to the Series 2018A-1 Bonds. In lieu of paying costs from each of
the Series 2018A-1 Costs of Issuance Account and the Series 2018A-2 Costs of
Issuance Account, the Trustee may consolidate funds from both of such Accounts for
payment of any requisition into the Series 2018A-1 Costs of Issuance Account on the
date of payment. On the earlier to occur of: (x) the written direction of an
Authorized Officer or (y) six (6) months from the date of issuance of the Series
2018A-1 Bonds, any amounts deposited in the Series 2018A-1 Costs of Issuance
Account which have not been requisitioned shall be transferred over and deposited
into the Series 2018A Acquisition and Construction Account and used for the
purposes permitted therefor, whereupon the Series 2018A-1 Costs of Issuance
Account shall be closed.

Section 405. Series 2018A-1 Reserve Account. The Series 2018A-1
Reserve Account shall be funded and maintained at all times in an amount equal to
the Series 2018A-1 Reserve Account Requirement. Except as otherwise provided
herein or in the Master Indenture, amounts on deposit in the Series 2018A-1
Reserve Account shall be used only for the purpose of making payments into the
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Series 2018A-1 Interest Account, and the Series 2018A-1 Sinking Fund Account to
pay Debt Service on the Series 2018A-1 Bonds, when due, without distinction as to
Series 2018A-1 Bonds and without privilege or priority of one Series 2018A-1 Bond
over another, to the extent the moneys on deposit in such Accounts therein and
available therefor are insufficient and for no other purpose. Such Account shall
consist only of cash and Series 2018A-1 Investment Obligations.

Anything herein or in the Master Indenture to the contrary notwithstanding,
on the forty-fifth (45th) day preceding each Redemption Date (or, if such forty-fifth
(45th) day is not a Business Day, on the first Business Day preceding such forty-fifth
(45th) day), the Trustee is hereby authorized and directed to recalculate the Series
2018A-1 Reserve Account Requirement and to transfer any excess on deposit in the
Series 2018A-1 Reserve Account resulting from prepayments of Series 2018A-1
Assessments into the Series 2018A-1 Prepayment Subaccount of the Series 2018A-1
Redemption Account and applied to the extraordinary mandatory redemption of the
Series 2018A-1 Bonds.

On the earliest date on which there is on deposit in the Series 2018A-1
Reserve Account, sufficient monies, after taking into account other monies available
therefor, to pay and redeem all of the Outstanding Series 2018A-1 Bonds, together
with accrued interest and redemption premium, if any, on such Series 2018A-1
Bonds to the earliest date of redemption permitted therein and herein, then the
Trustee shall transfer the amount on deposit in the Series 2018A-1 Reserve Account
into the Series 2018A-1 Prepayment Subaccount in the Series 2018A-1 Redemption
Account to pay and redeem all of the Outstanding Series 2018A-1 Bonds on the
earliest date permitted for redemption therein and herein.

Anything in the Master Indenture or herein to the contrary notwithstanding,
amounts on deposit in the Series 2018A-1 Reserve Account shall, upon the
occurrence and continuance of an Event of Default, be subject to a first charge by
the Trustee for its fees and expenses, including fees and expenses of collection of
Delinquent Assessments.

Section 406. Amortization Installments; Selection of Bonds for
Redemption. (a) The Amortization Installments established for the Series
2018A-1 Bonds shall be as set forth in the form of Series 2018A-1 Bonds attached
hereto.

(b) Upon any redemption of Series 2018A-1 Bonds (other than Series
2018A-1 Bonds redeemed in accordance with scheduled Amortization Installments
and other than Series 2018A-1 Bonds redeemed at the direction of the District
accompanied by a cash flow certificate as required by Section 506(b) of the Master
Indenture), the Trustee shall cause Series 2018A-1 Bonds to be redeemed in such
amounts and having such maturities so as to result in Amortization Installments
recalculated, and which shall be recalculated by the District, in such manner as
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shall amortize all the Outstanding Series 2018A-1 Bonds of all of the terms in
substantially equal annual installments of principal and interest (subject to
rounding to Authorized Denominations of principal) over the remaining terms of all
of the Series 2018A-1 Bonds, commencing, however, no earlier than the November
1, 2019 Amortization Installment.

Section 407. Tax Covenants and Rebate Account. The District shall
comply with the Tax Regulatory Covenants set forth in the tax certificate of the
District issued in connection with the issuance of the Series 2018A-1 Bonds, as
amended and supplemented from time to time in accordance with their terms.

Section 408. Establishment of Series 2018A-1 Revenue Account in
Revenue Fund; Application of Revenues and Investment Earnings. (a) The
Trustee is hereby authorized and directed to establish within the Revenue Fund a
Series 2018A-1 Revenue Account into which the Trustee shall deposit any and all
amounts required to be deposited therein by this Section 408 or by any other
provision of the Master Indenture or this Second Supplemental Indenture, and any
other amounts or payments specifically designated by the District pursuant to a
written direction or by a Supplemental Indenture for said purpose. The Series
2018A-1 Revenue Account shall be held by the Trustee separate and apart from all
other Funds and Accounts held under the Indenture and from all other moneys of
the Trustee.

(b) The Trustee shall deposit into the Series 2018A-1 Revenue Account the
Series 2018A-1 Assessment Revenues other than Series 2018A-1 Prepayment
Principal, which shall be identified by the District to the Trustee as such in writing
upon deposit and which shall be deposited into the Series 2018A-1 Prepayment
Subaccount in the Series 2018A-1 Redemption Account, and any other revenues
required by other provisions of the Indenture to be deposited therein.

(c) On the forty-fifth (45th) day preceding each Redemption Date with
respect to the Series 2018A-1 Bonds (or if such forty-fifth (45th) day is not a
Business Day, on the Business Day next preceding such forty-fifth (45th) day), the
Trustee shall determine the amount on deposit in the Series 2018A-1 Prepayment
Subaccount of the Series 2018A-1 Redemption Account, and, if the balance therein
1s greater than zero, shall transfer from the Series 2018A-1 Revenue Account for
deposit into the Series 2018A-1 Prepayment Subaccount, an amount sufficient to
increase the amount on deposit therein to an integral multiple of $5,000 (provided
that there are sufficient funds remaining therein to pay Debt Service coming due on
the Series 2018A-1 Bonds on the next succeeding Interest Payment Date), and,
shall thereupon give notice and cause the extraordinary mandatory redemption of
the Series 2018A-1 Bonds on the next succeeding Redemption Date in the maximum
aggregate principal amount for which moneys are then on deposit in the Series
2018A-1 Prepayment Subaccount in accordance with the provisions for
extraordinary redemption of the Series 2018A-1 Bonds set forth in the form of

16



Series 2018A-1 Bond attached hereto, Section 301 hereof, and Article III of the
Master Indenture.

(d) On May 1 and November 1 (or if such May 1 or November 1 is not a
Business Day, on the Business Day preceding such May 1 or November 1), the
Trustee shall first transfer from the Series 2018A-1 Capitalized Interest Account to
the Series 2018A-1 Interest Account the lesser of (x) the amount of interest coming
due on the Series 2018A-1 Bonds on such May 1 or November 1, less the amount
already on deposit therein, or (y) the amount remaining in the Series 2018A-1
Capitalized Interest Account. Following the foregoing transfer, on such May 1 or
November 1 (or if such May 1 or November 1 is not a Business Day, on the Business
Day preceding such May 1 or November 1), the Trustee shall then transfer amounts
on deposit in the Series 2018A-1 Revenue Account to the Funds and Accounts
designated below in the following amounts and in the following order of priority:

FIRST, to the Series 2018A-1 Interest Account, an amount equal to the
amount of interest payable on all Series 2018A-1 Bonds then Outstanding on such
May 1 or November 1, less any amount transferred from the Series 2018A-1
Capitalized Interest Account in accordance with Section 403(b) hereof and less any
other amount already on deposit in the Series 2018A-1 Interest Account not
previously credited;

SECOND, on November 1, 2019 and each November 1 thereafter, to the
Series 2018A-1 Sinking Fund Account, the amount, if any, equal to the difference
between the Amortization Installments of all Series 2018A-1 Bonds subject to
mandatory sinking fund redemption on such November 1 and the amount already
on deposit in the Series 2018A-1 Sinking Fund Account not previously credited;

THIRD, to the Series 2018A-1 Reserve Account, the amount, if any, which is
necessary to make the amount on deposit therein equal to the Series 2018A-1
Reserve Account Requirement with respect to the Series 2018A-1 Bonds; and

FOURTH, the balance shall be retained in the Series 2018A-1 Revenue
Account.

(e) On any date required by the Tax Regulatory Covenants, the District
shall give the Trustee written direction to, and the Trustee shall, transfer from the
Series 2018A-1 Revenue Account to the Series 2018A-1 Rebate Account established
for the Series 2018A-1 Bonds in the Rebate Fund in accordance with the Master
Indenture, the amount due and owing to the United States, which amount shall be
paid, to the United States, when due, in accordance with such Tax Regulatory
Covenants.

® Anything herein or in the Master Indenture to the contrary
notwithstanding, moneys on deposit in all of the Funds and Accounts held as
security for the Series 2018A-1 Bonds shall be invested only in Series 2018A-1
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Investment Obligations, and further, earnings on the Series 2018A Acquisition and
Construction Account, the Series 2018A-1 Interest Account and the Series 2018A-1
Capitalized Interest Account shall be retained, as realized, in such Account or
subaccount and used for the purpose of such Account or subaccount. Earnings on
investments in the Funds and Accounts other than the Series 2018A-1 Reserve
Account, and other than as set forth above, shall be deposited, as realized, to the
credit of the Series 2018A-1 Revenue Account and used for the purpose of such
Account.

Earnings on investments in the Series 2018A-1 Reserve Account shall be
disposed of as follows:

(1) if there was no deficiency (as defined in Section 509 of the
Master Indenture) in the Series 2018A-1 Reserve Account as of the most recent date
on which amounts on deposit in the Series 2018A-1 Reserve Account were valued by
the Trustee, and if no withdrawals have been made from the Series 2018A-1
Reserve Account since such date which have created a deficiency, then earnings on
investments in the Series 2018A-1 Reserve Account shall be deposited into the
Series 2018A-1 Capitalized Interest Account through November 1, 2018, and,
thereafter shall be deposited into the Series 2018A-1 Revenue Account and used for
the purpose of such Account; and

(11)  if as of the last date on which amounts on deposit in the Series
2018A-1 Reserve Account were valued by the Trustee there was a deficiency (as
defined in Section 509 of the Master Indenture), or if after such date withdrawals
have been made from the Series 2018A-1 Reserve Account and have created such a
deficiency, then earnings on investments in the Series 2018A-1 Reserve Account
shall be deposited into the Series 2018A-1 Reserve Account until the amount on
deposit therein is equal to the Series 2018A-1 Reserve Account Requirement, and
then earnings on investments in the Series 2018A-1 Reserve Account shall be
deposited into the Series 2018A-1 Capitalized Interest Account through November
1, 2018, and, thereafter shall be deposited into the Series 2018A-1 Revenue Account
and used for the purpose of such Account.

ARTICLE V
CONCERNING THE TRUSTEE

Section 501. Acceptance by Trustee. The Trustee accepts the trusts
declared and provided in this Second Supplemental Indenture and agrees to
perform such trusts upon the terms and conditions set forth in the Master
Indenture.

Section 502. Limitation of Trustee's Responsibility. The Trustee
shall not be responsible in any manner for the due execution of this Second
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Supplemental Indenture by the District or for the recitals contained herein, all of
which are made solely by the District.

Section 503. Trustee's Duties. Nothing contained herein shall limit the
rights, benefits, privileges, protection and entitlements inuring to the Trustee under
the Master Indenture, including, particularly, Article VI thereof.

ARTICLE VI
ADDITIONAL BONDS

Section 601. No Parity Bonds; Limitation on Parity Assessments.
The District covenants and agrees that so long as there are any Series 2018A-1
Bonds Outstanding, it shall not cause or permit to be caused any lien, charge or
claim against the Series 2018A-1 Trust Estate, other than the lien of the Series
2018A-2 Bonds on the Series 2018A Acquisition and Construction Account.

The District further covenants and agrees that so long as the Series 2018A-1
Assessments have not been Substantially Absorbed and the Series 2018A-2 Bonds
are Outstanding, it shall not issue any Additional Bonds secured by Assessments
for capital projects on lands subject to the Series 2018A-1 Assessments other than
the Series 2018A-2 Bonds; provided, however, that the foregoing shall not preclude
the imposition of capital Assessments on property subject to the Series 2018A-1
Assessments which are necessary for health, safety or welfare reasons or to
remediate a natural disaster. Notwithstanding the foregoing, the District
covenants and agrees that it shall not issue any Bonds secured by Assessments for
capital projects if there shall have occurred and be continuing any Event of Default
with respect to any Series of Bonds issued under the Master Indenture.

ARTICLE VII
MISCELLANEOUS

Section 701. Confirmation of Master Indenture. As supplemented by
this Second Supplemental Indenture, the Master Indenture is in all respects
ratified and confirmed, and this Second Supplemental Indenture shall be read,
taken and construed as a part of the Master Indenture so that all of the rights,
remedies, terms, conditions, covenants and agreements of the Master Indenture,
except insofar as modified herein, shall apply and remain in full force and effect
with respect to this Second Supplemental Indenture and to the Series 2018A-1
Bonds issued hereunder.

Section 702. Continuing Disclosure Agreement. Contemporaneously
with the execution and delivery hereof, the District has executed and delivered a
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Continuing Disclosure Agreement in order to comply with the requirements of Rule
15¢2-12 promulgated under the Securities and Exchange Act of 1934. The District
covenants and agrees to comply with the provisions of such Continuing Disclosure
Agreement; however, as set forth therein, failure to so comply shall not constitute
an Event of Default hereunder, but, instead shall be enforceable by mandamus,
injunction or any other means of specific performance.

Section 703. Additional Covenant Regarding Assessments. In
addition to, and not in limitation of, the covenants contained elsewhere in this
Second Supplemental Indenture and in the Master Indenture, the District
covenants to comply with the terms of the proceedings heretofore adopted with
respect to the Series 2018A-1 Assessments, including the Assessment Methodology,
and to levy the Series 2018A-1 Assessments and any required true-up payments set
forth in the Assessment Methodology, in such manner as will generate funds
sufficient to pay the principal of and interest on the Series 2018A-1 Bonds, when
due. The Assessment Methodology shall not be amended without written consent of
the Majority Owners.

Section 704. Collection of Assessments. (a) Anything herein or in the
Master Indenture to the contrary notwithstanding, Series 2018A-1 Assessments
levied on platted lots and pledged hereunder to secure the Series 2018A-1 Bonds
shall be collected pursuant to the Uniform Method and Series 2018A-1 Assessments
levied on unplatted lots and pledged hereunder to secure the Series 2018A-1 Bonds
shall be collected directly by the District pursuant to the Act and Chapters 170 and
197, Florida Statutes, and not pursuant to the Uniform Method, in each case unless
otherwise directed by the Trustee acting at the direction of the Majority Owners.

(b)  All Series 2018A-1 Assessments that are collected directly by the
District and not via the Uniform Method shall be due and payable by the landowner
no later than thirty (30) days prior to each Interest Payment Date.

Section 705. Foreclosure of Assessment Lien. Notwithstanding
Section 814 of the Master Indenture or any other provision of the Indenture to the
contrary, the following provisions shall apply with respect to the Series 2018A-1
Assessments and Series 2018A-1 Bonds.

If any property shall be offered for sale for the nonpayment of any Series
2018A-1 Assessment and no person or persons shall purchase such property for an
amount equal to the full amount due on the Series 2018A-1 Assessments (principal,
Interest, penalties and costs, plus attorneys' fees, if any), the property may then be
purchased by the District for an amount equal to the balance due on the Series
2018A-1 Assessments (principal, interest, penalties and costs, plus attorneys' fees, if
any), from any legally available funds of the District and the District shall receive
1n its corporate name or in the name of a special purpose entity title to the property
for the benefit of the Owners of the Series 2018A-1 Bonds; provided that the Trustee
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shall have the right, acting at the direction of the Majority Owners, but shall not be
obligated, to direct the District with respect to any action taken pursuant to this
Section. The District, either through its own actions, or actions caused to be taken
through the Trustee, shall have the power and shall lease or sell such property, and
deposit all of the net proceeds of any such lease or sale into the Series 2018A-1
Revenue Account. The District, either through its own actions, or actions caused to
be taken through the Trustee, agrees that it shall be required to take the measures
provided by law for sale of property acquired by it as trustee for the Owners of the
Series 2018A-1 Bonds within thirty (30) days after the receipt of the request
therefor signed by the Trustee or the Majority Owners.

Section 706. Requisite Owners for Direction or Consent. Anything
in the Master Indenture to the contrary notwithstanding, any direction or consent
or similar provision which requires fifty-one percent of the Owners, shall in each
case be deemed to refer to, and shall mean, the Majority Owners.

Section 707. Owner Direction and Consent with Respect to Series
2018A Acquisition and Construction Account Upon Occurrence of Event of
Default. In accordance with the provisions of the Indenture, the Series 2018A-1
Bonds are payable solely from the Series 2018A-1 Pledged Revenues and any other
moneys held by the Trustee under the Indenture for such purpose. Anything in the
Indenture to the contrary notwithstanding, the District hereby acknowledges that
(1) the Series 2018A-1 Pledged Funds includes, without limitation, all amounts on
deposit in the Series 2018A Acquisition and Construction Account of the Acquisition
and Construction Fund then held by the Trustee, (1) upon the occurrence of an
Event of Default with respect to the Series 2018A-1 Bonds, the Series 2018A-1
Pledged Funds may not be used by the District (whether to pay costs of the
Assessment Area Two Project or otherwise) without the consent of the Majority
Owners, except to the extent that prior to the occurrence of the Event of Default the
District had incurred a binding obligation with third parties for work on the
Assessment Area Two Project and payment is for such work and (ii1) upon the
occurrence of an Event of Default with respect to the Series 2018A-1 Bonds, the
Series 2018A-1 Pledged Funds may be used by the Trustee, at the direction or with
the approval of the Majority Owners, to pay costs and expenses incurred in
connection with the pursuit of remedies under the Indenture. The District shall not
enter into any binding agreement with respect to the Assessment Area Two Project
after the occurrence of an Event of Default unless authorized in writing by the
Majority Owners.

Anything in the Master Indenture, this Second Supplemental Indenture or
the Third Supplemental Indenture, to the contrary notwithstanding, any direction
or consent or similar provision which requires or permits consent or direction of
Majority Owners shall mean with respect to the Series 2018A Acquisition and
Construction Account, upon the occurrence and continuance of an Event of Default,
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the Majority Owners of the Series 2018A Bonds as if each such separate Series were
the same Series under the Master Indenture for such purpose.

Section 708. Assignment of District’s Rights Under Collateral
Assignment. The District hereby assigns its rights under the Collateral
Assignment to the Trustee for the benefit of the Owners, from time to time, of the
Series 2018A-1 Bonds.

Section 709. Enforcement of True-Up Agreement and Completion
Agreement. The District, either through its own actions, or actions caused to be
taken through the Trustee, covenants that it shall strictly enforce all of the
provisions of the Completion Agreement and the True-Up Agreement, and, upon the
occurrence and continuance of a default under either or both of such Agreements,
the District covenants and agrees that the Trustee, at the direction of the Majority
Owners shall act on behalf of, and in the District’s stead, to enforce the provisions of
such Agreements and to pursue all available remedies under applicable law or in
equity. Anything in the Master Indenture, this Second Supplemental Indenture or
the Third Supplemental Indenture to the contrary notwithstanding, failure of the
District to enforce, or permit the Trustee to enforce in its stead, all of the provisions
of the Completion Agreement and the True-Up Agreement upon demand of the
Majority Owners, or the Trustee at the direction of the Majority Owners, shall
constitute an Event of Default under the Indenture without benefit of any period for
cure.

Anything in the Master Indenture, this Second Supplemental Indenture or
the Third Supplemental Indenture, to the contrary notwithstanding, any direction
or consent or similar provision which requires or permits consent or direction of
Majority Owners with respect to the enforcement of the True-Up Agreement or the
Completion Agreement shall mean, upon the occurrence and continuance of an
Event of Default, the Majority Owners of the Series 2018A Bonds as if each such
separate Series were the same Series under the Master Indenture for such purpose.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, Villages of Glen Creek Community Development
District has caused these presents to be signed in its name and on its behalf by its
Chairman, and its official seal to be hereunto affixed and attested by its Secretary,
thereunto duly authorized, and to evidence its acceptance of the trusts hereby
created, the Trustee has caused these presents to be signed in its name and on its
behalf by its duly authorized Vice President.

(SEAL) VILLAGES OF GLEN CREEK
COMMUNITY DEVELOPMENT
DISTRICT

Attest:
By:

Secretary Chairman, Board of Supervisors

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

By:

Vice President
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EXHIBIT A

DESCRIPTION OF ASSESSMENT AREA TWO PROJECT

[See Report of District Engineer Attached Hereto.]
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EXHIBIT B
FORM OF SERIES 2018A-1 BONDS
[TEXT OF SERIES 2018A-1 BOND FACE]
No. 2018A-1R- $[ 1

United States of America
State of Florida
VILLAGES OF GLEN CREEK COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BOND, SERIES 2018A-1
(ASSESSMENT AREA TWO PROJECT)

Maturity Dated Interest
Date Date Rate CUSIP
%

Registered Owner: CEDE & CO.
Principal Amount:

VILLAGES OF GLEN CREEK COMMUNITY DEVELOPMENT
DISTRICT, a community development district duly established and existing
pursuant to Chapter 190, Florida Statutes (the "District"), for value received,
hereby promises to pay (but only out of the sources hereinafter mentioned) to the
registered Owner set forth above, or registered assigns, on the maturity date shown
hereon, unless this Bond shall have been called for redemption in whole or in part
and payment of the Redemption Price (as defined in the Indenture hereinafter
mentioned) shall have been duly made or provided for, the principal amount shown
above and to pay (but only out of the sources hereinafter mentioned) interest on the
outstanding principal amount hereof from the most recent Interest Payment Date to
which interest has been paid or provided for, or, if no interest has been paid, from
the Dated Date shown above on May 1 and November 1 of each year (each, an
"Interest Payment Date"), commencing on [May 1, 2018], until payment of said
principal sum has been made or provided for, at the rate per annum set forth above.
Notwithstanding the foregoing, if any Interest Payment Date is not a Business Day
(as defined in the Indenture hereinafter mentioned), then all amounts due on such
Interest Payment Date shall be payable on the first Business Day succeeding such
Interest Payment Date, but shall be deemed paid on such Interest Payment Date.
The interest so payable, and punctually paid or duly provided for, on any Interest
Payment Date will, as provided in the Indenture (as hereinafter defined), be paid to
the registered Owner hereof at the close of business on the regular Record Date for
such interest, which shall be the fifteenth (15th) day of the calendar month next
preceding such Interest Payment Date, or, if such day is not a Business Day on the
Business Day immediately preceding such day; provided, however, that on or after
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the occurrence and continuance of an Event of Default under clause (a) of Section
902 of the Master Indenture (hereinafter defined), the payment of interest and
principal or Redemption Price or Amortization Installments shall be made by the
Paying Agent (hereinafter defined) to such person, who, on a special record date
which 1s fixed by the Trustee, which shall be not more than fifteen (15) and not less
than ten (10) days prior to the date of such proposed payment, appears on the
registration books of the Bond Registrar as the registered Owner of this Bond. Any
payment of principal, Maturity Amount or Redemption Price shall be made only
upon presentation hereof at the designated corporate trust office of U.S. Bank
National Association, located in Orlando, Florida, or any alternate or successor
paying agent (collectively, the "Paying Agent"), unless the Bonds are held in the
book entry system in which case presentation shall not be required. Payment of
interest shall be made by check or draft (or by wire transfer to the registered Owner
set forth above if such Owner requests such method of payment in writing on or
prior to the regular Record Date for the respective interest payment to such account
as shall be specified in such request, but only if the registered Owner set forth
above owns not less than $1,000,000 in aggregate principal amount of the Series
2018A-1 Bonds, as defined below). Interest on this Bond will be computed on the
basis of a 360-day year of twelve 30-day months. Capitalized terms used herein and
not otherwise defined shall have the same meaning as set forth in the hereinafter
defined Indenture.

This Bond is one of a duly authorized issue of bonds of the District designated
"Villages of Glen Creek Community Development District Capital Improvement
Revenue Bonds, Series 2018A-1 (Assessment Area Two Project)" in the aggregate
principal amount of $[A-1 Amount] (the "Series 2018A-1 Bonds") issued under a
Master Trust Indenture, dated as of August 1, 2016 (the "Master Indenture"),
between the District and U.S. Bank National Association, located in Orlando,
Florida, as trustee (the "Trustee"), as amended and supplemented by a Second
Supplemental Trust Indenture, dated as of February 1, 2018 (the "Second
Supplemental Indenture"), between the District and the Trustee (the Master
Indenture as amended and supplemented by the Second Supplemental Indenture is
hereinafter referred to as the "Indenture") (the "Series 2018A-1 Bonds," together
with any other Bonds issued under and governed by the terms of, the Master
Indenture, are hereinafter collectively referred to as the "Bonds"). The District will
apply the proceeds of the Series 2018A-1 Bonds, together with the proceeds of the
District’s $[A-2 Amount] Villages of Glen Creek Community Development District
Capital Improvement Revenue Bonds, Series 2018A-2 (Assessment Area Two
Project) (the "Series 2018A-2 Bonds" and, together with the Series 2018A-1 Bonds,
the "Series 2018A Bonds"), which are issued simultaneously herewith, but
separately secured, except for the Series 2018A Acquisition and Construction
Account, which is held jointly for the benefit of all of the Series 2018A Bonds, to: (1)
finance the Cost of acquiring, constructing and equipping assessable improvements
(as more particularly described in Exhibit A to the Second Supplemental Indenture,
the "Assessment Area Two Project"); (i1) pay certain costs associated with the

B-2



issuance of the Series 2018A Bonds; (ii1)) make a deposit into the Series 2018A-1
Reserve Account for the benefit of all of the Series 2018A-1 Bonds and into the
Series 2018A-2 Reserve Account for the benefit of all of the Series 2018A-2 Bonds;
and (iv) pay a portion of the interest to become due on the Series 2018A Bonds.

Simultaneously herewith and pursuant to the Master Indenture and a
Fourth Supplemental Trust Indenture dated as of February 1, 2018 (the "Fourth
Supplemental Indenture"), the District has authorized the issuance, sale and
delivery of its $[2018B Amount] Villages of Glen Creek Community Development
District Subordinate Lien Capital Improvement Revenue Bonds, Series 2018B
(Assessment Area One Project) (the "Series 2018B Bonds"), which will be separately
secured as a separate Series of Bonds under the Master Indenture, which are issued
to: (1) finance the Cost of acquiring, constructing and equipping assessable
improvements (as more particularly described in Exhibit A to the Fourth
Supplemental Indenture, the "Assessment Area One Project"); (11) pay certain costs
associated with the issuance of the Series 2018B Bonds; (iii) make a deposit into the
Series 2018B Reserve Account for the benefit of all of the Series 2018B Bonds; and
(iv) pay a portion of the interest to become due on the Series 2018B Bonds.

NEITHER THIS BOND NOR THE INTEREST AND PREMIUM, IF ANY,
PAYABLE HEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR
GENERAL INDEBTEDNESS OF THE DISTRICT WITHIN THE MEANING OF
THE CONSTITUTION AND LAWS OF FLORIDA. THIS BOND AND THE
SERIES OF WHICH IT IS A PART AND THE INTEREST AND PREMIUM, IF
ANY, PAYABLE HEREON AND THEREON DO NOT CONSTITUTE EITHER A
PLEDGE OF THE FULL FAITH AND CREDIT OF THE DISTRICT OR A LIEN
UPON ANY PROPERTY OF THE DISTRICT OTHER THAN AS PROVIDED IN
THE MASTER INDENTURE OR IN THE SECOND SUPPLEMENTAL
INDENTURE AUTHORIZING THE ISSUANCE OF THE SERIES 2018A-1
BONDS. NO OWNER OR ANY OTHER PERSON SHALL EVER HAVE THE
RIGHT TO COMPEL THE EXERCISE OF ANY AD VALOREM TAXING POWER
OF THE DISTRICT OR ANY OTHER PUBLIC AUTHORITY OR
GOVERNMENTAL BODY TO PAY DEBT SERVICE OR TO PAY ANY OTHER
AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE MASTER
INDENTURE, THE SECOND SUPPLEMENTAL INDENTURE, OR THE SERIES
2018A-1 BONDS. RATHER, DEBT SERVICE AND ANY OTHER AMOUNTS
REQUIRED TO BE PAID PURSUANT TO THE MASTER INDENTURE, THE
SECOND SUPPLEMENTAL INDENTURE, OR THE SERIES 2018A-1 BONDS,
SHALL BE PAYABLE SOLELY FROM, AND SHALL BE SECURED SOLELY BY,
THE SERIES 2018A-1 PLEDGED REVENUES AND THE SERIES 2018A-1
PLEDGED FUNDS PLEDGED TO THE SERIES 2018A-1 BONDS, ALL AS
PROVIDED HEREIN, IN THE MASTER INDENTURE AND IN THE SECOND
SUPPLEMENTAL INDENTURE.
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All acts, conditions and things required by the Constitution and laws of the
State of Florida and the ordinances and resolutions of the District to happen, exist
and be performed precedent to and in the issuance of this Bond and the execution of
the Indenture, have happened, exist and have been performed as so required. This
Bond shall not be valid or become obligatory for any purpose or be entitled to any
benefit or security under the Indenture until it shall have been authenticated by the
execution by the Trustee of the Certificate of Authentication endorsed hereon.

IN WITNESS WHEREOF, Villages of Glen Creek Community Development
District has caused this Bond to bear the signature of the Chairman of its Board of
Supervisors and the official seal of the District to be impressed or imprinted hereon
and attested by the signature of the Secretary to the Board of Supervisors.

Attest: VILLAGES OF GLEN CREEK
COMMUNITY DEVELOPMENT
DISTRICT
By:

Secretary Chairman, Board of Supervisors

[Official Seal]

[FORM OF CERTIFICATE OF AUTHENTICATION
FOR SERIES 2018A-1 BONDS]

This Bond is one of the Bonds of the Series designated herein, described in
the within-mentioned Indenture.

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

Date of Authentication: By:

Vice President
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[TEXT OF SERIES 2018A-1 BOND]

This Bond is issued under and pursuant to the Constitution and laws of the
State of Florida, particularly Chapter 190, Florida Statutes, as amended, and other
applicable provisions of law and pursuant to the Indenture, executed counterparts
of which Indenture are on file at the corporate trust office of the Trustee. Reference
1s hereby made to the Indenture for the provisions, among others, with respect to
the custody and application of the proceeds of Bonds issued under the Indenture,
the collection and disposition of revenues and the funds charged with and pledged to
the payment of the principal, Maturity Amount and Redemption Price of, and the
interest on, the Bonds, the nature and extent of the security thereby created, the
covenants of the District with respect to the levy and collection of Assessments, the
terms and conditions under which the Bonds are or may be issued, the rights,
duties, obligations and immunities of the District and the Trustee under the
Indenture and the rights of the Owners of the Bonds, and, by the acceptance of this
Bond, the Owner hereof assents to all of the provisions of the Indenture. The Series
2018A-1 Bonds are equally and ratably secured by the Series 2018A-1 Trust Estate,
without preference or priority of one Series 2018A-1 Bond over another; provided,
however, that the Series 2018A Acquisition and Construction Account shall be held
jointly for the benefit of all of the Series 2018A Bonds without privilege or priority
of one Series over another and also subject to the provisions of Section 707 of the
Second Supplemental Indenture; and provided further, however, in accordance with
the Second Supplemental Indenture upon the occurrence and continuance of an
Event of Default, any direction or consent or similar provision which requires or
permits consent or direction of Majority Owners shall mean with respect to the
Series 2018A Acquisition and Construction Account, the Majority Owners of the
Series 2018A Bonds, as if each such separate Series were the same Series under the
Master Indenture for such purpose. The Second Supplemental Indenture does not
authorize the issuance of any Additional Bonds ranking on a parity with the Series
2018A-1 Bonds as to the lien and pledge of the Series 2018A-1 Trust Estate, other
than the lien of the Series 2018A-2 Bonds on the Series 2018A Acquisition and
Construction Account.

The Series 2018A-1 Bonds are issuable only as registered bonds without
coupons 1n current interest form in denominations of $5,000 or any integral
multiple thereof (an "Authorized Denomination"); provided, however, that the
Series 2018A-1 Bonds shall be delivered to the initial purchasers thereof only in
aggregate principal amounts of $100,000 or integral multiples of Authorized
Denominations in excess of $100,000. This Bond is transferable by the registered
Owner hereof or his duly authorized attorney at the designated corporate trust
office of the Trustee in Orlando, Florida, as Bond Registrar (the "Bond Registrar"),
upon surrender of this Bond, accompanied by a duly executed instrument of
transfer in form and with guaranty of signature reasonably satisfactory to the Bond
Registrar, subject to such reasonable regulations as the District or the Bond
Registrar may prescribe, and upon payment of any taxes or other governmental
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charges incident to such transfer. Upon any such transfer a new Bond or Bonds, in
the same aggregate principal amount as the Bond or Bonds transferred, will be
issued to the transferee. At the corporate trust office of the Bond Registrar in
Orlando, Florida, in the manner and subject to the limitations and conditions
provided in the Master Indenture and without cost, except for any tax or other
governmental charge, Bonds may be exchanged for an equal aggregate principal
amount of Bonds of the same maturity, of Authorized Denominations and bearing
interest at the same rate or rates.

The Series 2018A-1 Bonds are subject to redemption prior to maturity at the
option of the District in whole, on any date, or in part on any Redemption Date, on
or after November 1, 20[__] at the Redemption Price of the principal amount of the
Series 2018A-1 Bonds or portions thereof to be redeemed together with accrued
interest to the Redemption Date.

The Series 2018A-1 Bonds maturing November 1, 20[__] are subject to
mandatory redemption in part by the District by lot prior to their scheduled
maturity from moneys in the Series 2018A-1 Sinking Fund Account established
under the Second Supplemental Indenture 1in satisfaction of applicable
Amortization Installments at the Redemption Price of the principal amount thereof,
without premium, together with accrued interest to the date of redemption on
November 1 of the years and in the principal amounts set forth below:

November 1 Amortization November 1 Amortization
of the Year Installment of the Year Installment
* Maturity

The Series 2018A-1 Bonds maturing November 1, 20[__] are subject to
mandatory redemption in part by the District by lot prior to their scheduled
maturity from moneys in the Series 2018A-1 Sinking Fund Account established
under the Second Supplemental Indenture 1in satisfaction of applicable
Amortization Installments at the Redemption Price of the principal amount thereof,
without premium, together with accrued interest to the date of redemption on
November 1 of the years and in the principal amounts set forth below:
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November 1 Amortization November 1 Amortization
of the Year Installment of the Year Installment

* Maturity

As more particularly set forth in the Indenture, any Series 2018A-1 Bonds
that are purchased by the District with amounts held to pay an Amortization
Installment will be cancelled and the principal amount so purchased will be applied
as a credit against the applicable Amortization Installment of Series 2018A-1
Bonds. Amortization Installments are also subject to recalculation, as provided in
the Second Supplemental Indenture, as the result of the redemption of Series
2018A-1 Bonds so as to reamortize the remaining Outstanding principal balance of
the Series 2018A-1 Bonds as set forth in the Second Supplemental Indenture.

The Series 2018A-1 Bonds are subject to extraordinary mandatory
redemption prior to maturity, in whole on any date or in part on any Redemption
Date, in the manner determined by the Bond Registrar at the Redemption Price of
100% of the principal amount thereof, without premium, together with accrued
interest to the date of redemption, if and to the extent that any one or more of the
following shall have occurred:

(a) on or after the Date of Completion of the Assessment Area Two Project,
by application of moneys transferred from the Series 2018A Acquisition and
Construction Account to the Series 2018A-1 Prepayment Subaccount of the Series
2018A-1 Redemption Account in accordance with the terms of the Indenture; or

(b) from amounts, including Series 2018A-1 Prepayment Principal,
required by the Indenture to be deposited into the Series 2018A-1 Prepayment
Subaccount of the Series 2018A-1 Redemption Account; or

(c) from amounts transferred to the Series 2018A-1 Prepayment
Subaccount of the Series 2018A-1 Redemption Account resulting from a reduction in
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the Series 2018A-1 Reserve Account Requirement as provided for in the Indenture;
or

(d) on the date on which the amount on deposit in the Series 2018A-1
Reserve Account, together with other moneys available therefor, are sufficient to
pay and redeem all of the Series 2018A-1 Bonds then Outstanding, including
accrued interest thereon.

If less than all of the Series 2018A-1 Bonds shall be called for redemption, the
particular Series 2018A-1 Bonds or portions of Series 2018A-1 Bonds to be
redeemed shall be selected by lot by the Bond Registrar as provided in the
Indenture.

Notice of each redemption of Series 2018A-1 Bonds is required to be mailed
by the Bond Registrar, postage prepaid, not less than thirty (30) nor more than
forty-five (45) days prior to the Redemption Date to each registered Owner of Series
2018A-1 Bonds to be redeemed at the address of such registered Owner recorded on
the bond register maintained by the Bond Registrar. On the Redemption Date,
notice having been given and money for the payment of the Redemption Price being
held by the Paying Agent, all as provided in the Indenture, the Series 2018A-1
Bonds or such portions thereof so called for redemption shall become and be due
and payable at the Redemption Price provided for the redemption of such Series
2018A-1 Bonds or such portions thereof on such Redemption Date, interest on such
Series 2018A-1 Bonds or such portions thereof so called for redemption shall cease
to accrue, such Series 2018A-1 Bonds or such portions thereof so called for
redemption shall cease to be entitled to any benefit or security under the Indenture
and the Owners thereof shall have no rights in respect of such Series 2018A-1
Bonds or such portions thereof so called for redemption except to receive payments
of the Redemption Price thereof so held by the Paying Agent. Further notice of
redemption shall be given by the Bond Registrar to certain registered securities
depositories and information services as set forth in the Indenture, but no defect in
said further notice nor any failure to give all or any portion of such further notice
shall in any manner defeat the effectiveness of a call for redemption if notice thereof
1s given as above prescribed.

Pursuant to the Indenture, notice of optional redemption may be conditioned
upon the occurrence or non-occurrence of such event or events or upon the later
deposit of moneys therefor as shall be specified in such notice of optional
redemption and may also be subject to rescission by the District if expressly set
forth in such notice.

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

In certain events, on the conditions, in the manner and with the effect set
forth in the Indenture, the principal of all the Series 2018A-1 Bonds then
Outstanding under the Indenture may become and may be declared due and
payable before the stated maturities thereof, with the interest accrued thereon.

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

Any moneys held by the Trustee or any Paying Agent in trust for the
payment and discharge of any Bond which remain unclaimed for six (6) years after
the date when such Bond has become due and payable, either at its stated maturity
dates or by call for earlier redemption, if such moneys were held by the Trustee or
any Paying Agent at such date, or for six (6) years after the date of deposit of such
moneys if deposited with the Trustee or Paying Agent after the date when such
Bond became due and payable, shall be paid to the District, and thereupon and
thereafter no claimant shall have any rights against the Paying Agent to or in
respect of such moneys.

If the District deposits or causes to be deposited with the Trustee cash or
Federal Securities sufficient to pay the principal or Redemption Price of any Bonds
becoming due at maturity or by call for redemption in the manner set forth in the
Indenture, together with the interest accrued to the due date, the lien of the Series
2018A-1 Bonds as to the Series 2018A-1 Trust Estate shall be discharged, except for
the rights of the Owners thereof with respect to the funds so deposited as provided
in the Indenture.

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

This Bond is issued with the intent that the laws of the State of Florida shall
govern its construction.

CERTIFICATE OF VALIDATION

This Bond is one of a Series of Bonds which were validated by judgment of
the Circuit Court for Manatee County, Florida rendered on October 29, 2014.

Chairman
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[FORM OF ABBREVIATIONS FOR SERIES 2018A-1 BONDS]

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

TEN COM as tenants in common
TEN ENT as tenants by the entireties

JT TEN as joint tenants with the right of survivorship and not as tenants in
common

UNIFORM TRANSFER MIN ACT - Custodian under
Uniform Transfer to Minors Act (Cust.) (Minor)
(State)

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

[FORM OF ASSIGNMENT FOR SERIES 2018A-1 BONDS]
For value received, the undersigned hereby sells, assigns and transfers unto

within Bond and all rights thereunder, and hereby
irrevocably constitutes and appoints , attorney
to transfer the said Bond on the books of the District, with full power of substitution
in the premises.

Dated:

Social Security Number or Employer
Identification Number of Transferee:
Signature guaranteed:

NOTICE: Signature(s) must be guaranteed by an institution which i1s a
participant in the Securities Transfer Agent Medallion Program (STAMP) or similar
program.

NOTICE: The assignor's signature to this Assignment must correspond with
the name as it appears on the face of the within Bond in every particular without
alteration or any change whatever.
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EXHIBIT C
FORM OF REQUISITION FOR ASSESSMENT AREA TWO PROJECT

The undersigned, an Authorized Officer of Villages of Glen Creek Community
Development District (the "District") hereby submits the following requisition for
disbursement under and pursuant to the terms of the Master Trust Indenture from
the District to U.S. Bank National Association, Orlando, Florida, as trustee (the
"Trustee"), dated as of August 1, 2016 (the "Master Indenture"), as amended and
supplemented by the Second Supplemental Trust Indenture from the District to the
Trustee, dated as of February 1, 2018 (the Master Indenture as amended and
supplemented is hereinafter referred to as the "Indenture") (all capitalized terms
used herein shall have the meaning ascribed to such term in the Indenture):

(A) Requisition Number:
(B) Name of Payee:
(C) Amount Payable:

(D)  Purpose for which paid or incurred (refer also to specific contract if
amount 1s due and payable pursuant to a contract involving progress payments, or,
state Costs of Issuance, if applicable):

(E) The undersigned hereby certifies that this requisition complies with
the expenditure limitations contained in Section 403(a) of the Second Supplemental
Indenture.

The undersigned hereby certifies that [obligations in the stated amount set
forth above have been incurred by the District, that each disbursement set forth
above 1s a proper charge against the Series 2018A Acquisition and Construction
Account, that each disbursement set forth above was incurred in connection with
the acquisition and construction of the Assessment Area Two Project and each
represents a Cost of the Assessment Area Two Project, and has not previously been
paid] OR [this requisition is for Costs of Issuance payable from the Costs of
Issuance Account that has not previously been paid].

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

C-1



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

If this requisition is for a disbursement from other than the Costs of Issuance
Account or for payment of capitalized interest, there shall be attached a resolution
of the Governing Body of the District approving this requisition or approving the
specific contract with respect to which disbursements pursuant to this requisition
are due and payable.

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

VILLAGES OF GLEN CREEK
COMMUNITY DEVELOPMENT
DISTRICT

By:

Authorized Officer

CONSULTING ENGINEER'S APPROVAL FOR NON-COST OF ISSUANCE
AND CAPITALIZED INTEREST REQUESTS ONLY

If this requisition is for a disbursement from other than the Costs of Issuance
Account or for payment of Capitalized Interest, the undersigned Consulting
Engineer hereby certifies that this disbursement is for a Cost of the Assessment
Area Two Project, which Cost does not exceed the amount specified for the category
of improvement as set forth on Exhibit D to the Second Supplemental Indenture
and is consistent with: (1) the applicable acquisition or construction contract; (i1) the
plans and specifications for the corresponding Assessment Area Two Project
segment and portion of the Assessment Area Two Project with respect to which such
disbursement is being made; and, (ii1) the report of the Consulting Engineer
attached as an Exhibit to the Second Supplemental Indenture, as such report shall
have been amended or modified on the date hereof.

Consulting Engineer
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EXHIBIT D

COSTS OF IMPROVEMENTS FOR ASSESSMENT AREA TWO PROJECT
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THIRD SUPPLEMENTAL
TRUST INDENTURE

THIS THIRD SUPPLEMENTAL TRUST INDENTURE (the "Third
Supplemental Indenture") is dated as of February 1, 2018, from VILLAGES OF
GLEN CREEK COMMUNITY DEVELOPMENT DISTRICT (the "District") to
U.S. BANK NATIONAL ASSOCIATION, as Trustee (the "Trustee"), a national
banking association, authorized to accept and execute trusts of the character herein
set forth, with its designated corporate trust office located at 225 East Robinson
Street, Suite 250, Orlando, Florida 32801, Attention: Corporate Trust Department.

WHEREAS, the District has entered into a Master Trust Indenture, dated as
of August 1, 2016 (the "Master Indenture,” and together with this Third
Supplemental Indenture, the "Indenture") with the Trustee to secure the issuance
of 1its Villages of Glen Creek Community Development District Capital
Improvement Revenue Bonds (the "Bonds"), issuable in one or more Series from
time to time; and

WHEREAS, pursuant to Resolution No. 2007-18, adopted by the Governing
Body of the District on February 20, 2007 (as amended and supplemented by the
Award Resolution, hereinafter defined, the "Bond Resolution"), the District has
authorized the issuance, sale and delivery of not to exceed $87,000,000 of Bonds, to
be issued in one or more Series of Bonds as authorized under the Master Indenture,
which Bonds were validated by final judgment of the Circuit Court of Manatee
County, Florida on October 29, 2014, the appeal period for which has expired with
no appeal having been taken; and

WHEREAS, the Governing Body of the District duly adopted Resolution No.
2015-6, on May 15, 2015, providing for the acquisition, construction and installation
of assessable capital improvements (the "Capital Improvement Program"), providing
estimated Costs of the Capital Improvement Program, defining assessable property
to be benefited by the Capital Improvement Program, defining the portion of the
Costs of the Capital Improvement Program with respect to which Assessments will
be imposed and the manner in which such Assessments shall be levied against such
benefited property within the District, directing the preparation of an assessment
roll, and, stating the intent of the District to issue Bonds of the District secured by
such Assessments to finance the Costs of the acquisition, construction and
installation of the Capital Improvement Program and the Governing Body of the
District duly adopted Resolution No. 2015-10, on June 24, 2015, following a public
hearing conducted in accordance with the Act, to fix and establish the Assessments
and the benefited property, as supplemented with respect to the Series 2018A-2
Bonds (hereinafter defined) (collectively, the "Assessment Resolution"); and



WHEREAS, pursuant to Resolution No. 2018-[__], adopted by the Governing
Body of the District on January [__], 2018 (the "Award Resolution"), the District has
authorized the issuance, sale and delivery of, inter alia, its $[A-2 Amount] Villages
of Glen Creek Community Development District Capital Improvement Revenue
Bonds, Series 2018A-2 (Assessment Area Two Project) (the "Series 2018A-2 Bonds"),
which are issued hereunder as a separate Series of Bonds under the Master
Indenture, and has ratified and confirmed the execution and delivery of the Master
Indenture and authorized the execution and delivery of this Third Supplemental
Indenture to secure the issuance of the Series 2018A-2 Bonds and to set forth the
terms of the Series 2018A-2 Bonds; and

WHEREAS, the District will apply the proceeds of the Series 2018A-2 Bonds,
together with the proceeds of the District's $[A-1 Amount] Villages of Glen Creek
Community Development District Capital Improvement Revenue Bonds, Series
2018A-1 (Assessment Area Two Project) (the "Series 2018A-1 Bonds" and, together
with the Series 2018A-2 Bonds, the "Series 2018A Bonds"), which are issued
simultaneously herewith, but separately secured, except for the Series 2018A
Acquisition and Construction Account, which is held jointly for the benefit of all of
the Series 2018A Bonds, to (1) finance the Cost of acquiring, constructing and
equipping assessable improvements (as more particularly described in Exhibit A
hereto, the "Assessment Area Two Project"), (i1) pay certain costs associated with
the 1ssuance of the Series 2018A Bonds, (i11) make a deposit into the Series 2018A-1
Reserve Account for the benefit of all of the Series 2018A-1 Bonds and into the
Series 2018A-2 Reserve Account for the benefit of all of the Series 2018A-2 Bonds,
and (iv) pay a portion of the interest to become due on the Series 2018A Bonds; and

WHEREAS, simultaneously with the issuance of the Series 2018A Bonds
and pursuant to the Award Resolution, the Master Indenture and a Fourth
Supplemental Trust Indenture dated as of even date herewith (the "Fourth
Supplemental Indenture"), the District has authorized the issuance, sale and
delivery of its $[2018B Amount] Villages of Glen Creek Community Development
District Subordinate Lien Capital Improvement Revenue Bonds, Series 2018B
(Assessment Area One Project) (the "Series 2018B Bonds"), which will be separately
secured as a separate Series of Bonds under the Master Indenture, which are issued
to: (1) finance the Cost of acquiring, constructing and equipping assessable
improvements (as more particularly described in Exhibit A to the Fourth
Supplemental Indenture, the "Assessment Area One Project"); (1) pay certain costs
associated with the issuance of the Series 2018B Bonds; (i1i) make a deposit into the
Series 2018B Reserve Account for the benefit of all of the Series 2018B Bonds; and
(iv) pay a portion of the interest to become due on the Series 2018B Bonds; and

WHEREAS, the Series 2018A-2 Bonds will be payable from and secured by
Assessments imposed, levied and collected by the District with respect to property
specially benefited by the Assessment Area Two Project (the "Series 2018A-2
Assessments"), which, together with the Series 2018A-2 Pledged Funds (hereinafter



defined) will comprise the Trust Estate securing the Series 2018A-2 Bonds (the
"Series 2018A-2 Trust Estate"), which shall constitute a "Series Trust Estate" as
defined in the Master Indenture; and

WHEREAS, the execution and delivery of the Series 2018A-2 Bonds and of
this Third Supplemental Indenture have been duly authorized by the Governing
Body of the District and all things necessary to make the Series 2018A-2 Bonds,
when executed by the District and authenticated by the Trustee, valid and binding
legal obligations of the District and to make this Third Supplemental Indenture a
valid and binding agreement and, together with the Master Indenture, a valid and
binding lien on the Series 2018A-2 Trust Estate have been done;

NOW THEREFORE, KNOW ALL MEN BY THESE PRESENTS, THIS
THIRD SUPPLEMENTAL TRUST INDENTURE WITNESSETH:

That the District, in consideration of the premises, the acceptance by the
Trustee of the trusts hereby created, the mutual covenants herein contained, the
purchase and acceptance of the Series 2018A-2 Bonds by the purchaser or
purchasers thereof, and other good and valuable consideration, receipt of which is
hereby acknowledged, and in order to further secure the payment of the principal
and Redemption Price of, and interest on, all Series 2018A-2 Bonds Outstanding
from time to time, according to their tenor and effect, and such other payments
required to be made under the Master Indenture or hereunder, and such other
payments due under any Letter of Credit Agreement or Liquidity Agreement, and to
further secure the observance and performance by the District of all the covenants,
expressed or implied in the Master Indenture, in this Third Supplemental
Indenture and in the Series 2018A-2 Bonds: (a) has executed and delivered this
Third Supplemental Indenture and (b) does hereby, in confirmation of the Master
Indenture, grant, bargain, sell, convey, transfer, assign and pledge unto the
Trustee, and unto its successors in the trusts under the Master Indenture, and to
them and their successors and assigns forever, all right, title and interest of the
District, in, to and under, subject to the terms and conditions of the Master
Indenture and the provisions of the Master Indenture pertaining to the application
thereof for or to the purposes and on the terms set forth in the Master Indenture the
revenues derived by the District from the Series 2018A-2 Assessments (the "Series
2018A-2 Pledged Revenues") and the Funds and Accounts (except for the Series
2018A-2 Rebate Account) established hereby (the "Series 2018A-2 Pledged Funds")
which shall comprise a part of the Series 2018A-2 Trust Estate; provided, however,
that the Series 2018A Acquisition and Construction Account shall be held jointly for
the benefit of all of the Series 2018A Bonds without privilege or priority of one such
Series over another and also subject to the provisions of Section 707 hereof;

TO HAVE AND TO HOLD all the same by the Master Indenture granted,
bargained, sold, conveyed, transferred, assigned and pledged, or agreed or intended



so to be, to the Trustee and its successors in said trust and to it and its assigns
forever;

IN TRUST NEVERTHELESS, except as in each such case may otherwise
be provided in the Master Indenture, upon the terms and trusts in the Indenture
set forth for the equal and proportionate benefit, security and protection of all and
singular the present and future Owners of the Series 2018A-2 Bonds i1ssued or to be
issued under and secured by this Third Supplemental Indenture, without
preference, priority or distinction as to lien or otherwise, of any one Series 2018A-2
Bond over any other Series 2018A-2 Bond by reason of priority in their issue, sale or
execution;

PROVIDED FURTHER HOWEVER, that if the District, its successors or
assigns, shall well and truly pay, or cause to be paid, or make due provision for the
payment of the principal and Redemption Price of the Series 2018A-2 Bonds or any
Series 2018A-2 Bond of a particular maturity issued, secured and Outstanding
under this Third Supplemental Indenture and the interest due or to become due
thereon, at the times and in the manner mentioned in the Series 2018A-2 Bonds
and this Third Supplemental Indenture, according to the true intent and meaning
thereof, and shall well and truly keep, perform and observe all the covenants and
conditions pursuant to the terms of the Master Indenture and this Third
Supplemental Indenture to be kept, performed and observed by it, and shall pay or
cause to be paid to the Trustee all sums of money due or to become due to it in
accordance with the terms and provisions of the Master Indenture and this Third
Supplemental Indenture, then upon such final payments, this Third Supplemental
Indenture and the rights hereby granted shall cease and terminate, with respect to
all Series 2018A-2 Bonds or any Series 2018A-2 Bond of a particular maturity,
otherwise this Third Supplemental Indenture shall remain in full force and effect;

THIS THIRD SUPPLEMENTAL INDENTURE FURTHER
WITNESSETH, and it is expressly declared, that all Series 2018A-2 Bonds issued
and secured hereunder are to be 1ssued, authenticated and delivered and all of the
rights and property pledged to the payment thereof are to be dealt with and
disposed of under, upon and subject to the terms, conditions, stipulations,
covenants, agreements, trusts, uses and purposes as in the Master Indenture
(except as amended directly or by implication by this Third Supplemental
Indenture), including this Third Supplemental Indenture, expressed, and the
District has agreed and covenanted, and does hereby agree and covenant, with the
Trustee and with the respective Owners, from time to time, of the Series 2018A-2
Bonds, as follows:



ARTICLE 1
DEFINITIONS

Section 101. Definitions. All terms used herein that are defined in the
recitals hereto are used with the same meaning herein unless the context clearly
requires otherwise. All terms used herein that are defined in the Master Indenture
are used with the same meaning herein (including the use of such terms in the
recitals hereto and the granting clauses hereof) unless (1) expressly given a different
meaning herein or (i1) the context clearly requires otherwise. In addition, unless
the context clearly requires otherwise, the following terms used herein shall have
the following meanings:

"Assessment Methodology"” shall mean the Master Assessment Methodology
Report, dated May 15, 2015, as supplemented by the [Second] Supplemental Special
Assessment Methodology Report, dated [ ], 2018, each prepared by DPFG
Management & Consulting, LLC.

"Beneficial Owners"” shall have the meaning given such term by DTC so
long as it 1s the registered Owner through its nominee Cede & Co. of the Series
2018A-2 Bonds as to which such reference is made to enable such Series 2018A-2
Bonds to be held in book-entry only form, and shall otherwise mean the registered
Owner on the registration books of the District maintained by the Bond Registrar.

"Bond Depository” shall mean the securities depository from time to time
under Section 201 hereof, which may be the District.

"Bond Participants” shall mean those broker-dealers, banks and other
financial institutions from time to time for which the Bond Depository holds Bonds
as securities depository.

"Capital Improvement Program” shall mean the program of assessable
capital improvements established by the District in the Series 2018A-2 Assessment
Proceedings, a portion of which is comprised of the Assessment Area Two Project.

"Collateral Assignment” shall mean the Collateral Assignment and
Assumption of Development Rights Relating to the Assessment Area Two Project,
dated as of [Closing Date], by the Original Landowner in favor of the District.

"Completion Agreement” shall mean the Funding and Completion
Agreement (Assessment Area Two Project), dated as of [Closing Date], between the
Original Landowner and the District.

"Delinquent Assessment Interest” shall mean Series 2018A-2 Assessment
Interest deposited by the District with the Trustee on or after May 1 of the year in
which such Series 2018A-2 Assessment Interest has, or would have, become
delinquent under State law applicable thereto.



"Delinquent Assessment Principal” shall mean Series 2018A-2
Assessment Principal deposited by the District with the Trustee on or after May 1 of
the year in which such Series 2018A-2 Assessment Principal has, or would have,
become delinquent under State law applicable thereto.

"Delinquent Assessments” shall mean Delinquent Assessment Principal
and Delinquent Assessment Interest.

"DTC" shall mean The Depository Trust Company, New York, New York.

"Government Obligations” shall mean direct obligations of, or obligations
the timely payment of principal of and interest on which are unconditionally
guaranteed by, the United States of America.

"Interest Payment Date” shall mean each May 1l and November 1,
commencing [May 1, 2018].

"Majority Owners"” shall mean the Beneficial Owners of more than fifty
percent (50%) in principal amount of the Outstanding Series of Bonds to which such
reference is made and, if no such reference is made, shall mean the Beneficial
Owners of more than fifty percent (50%) in principal amount of the Outstanding
Series 2018A-2 Bonds.

"Nominee"” shall mean the nominee of the Bond Depository, which may be
the Bond Depository, as determined from time to time pursuant to this Third
Supplemental Indenture.

"Original Landowner” shall mean GTIS I VGC LP, a Delaware limited
partnership.

"Redemption Date" shall mean each February 1, May 1, August 1, and
November 1.

"Second Supplemental Indenture" shall mean the Second Supplemental
Trust Indenture, dated as of the date hereof, from the District to the Trustee
securing the Series 2018A-1 Bonds.

"Series 2018A-2 Assessment Interest” shall mean the interest on the Series
2018A-2 Assessments which is pledged to the Series 2018A-2 Bonds.

"Series 2018A-2 Assessment Principal” shall mean the principal amount of
Series 2018A-2 Assessments received by the District which represents a
proportionate amount of the principal of the Series 2018A-2 Bonds, other than
applicable Delinquent Assessment Principal and Series 2018A-2 Prepayment
Principal.



"Series 2018A-2 Assessment Proceedings” shall mean the proceedings of
the District with respect to the establishment, levy and collection of the Series
2018A-2 Assessments which include Resolution Nos. 2015-6, 2015-7, 2015-10 and
2018-[__], as supplemented, adopted by the Governing Body of the District, and any
supplemental proceedings undertaken by the District with respect to the Series
2018A-2 Assessments and the Assessment Methodology as approved thereby.

"Series 2018A-2 Assessment Revenues"” shall mean all revenues derived by
the District from the Series 2018A-2 Assessments, including proceeds from any
foreclosure of the lien of Delinquent Assessments and any statutory interest on the
Delinquent Assessments collected by the District in excess of the rate of interest on
the Series 2018A-2 Bonds.

"Series 2018A-1 Assessments” shall mean the principal and interest of
Series 2018A-1 Assessments received by the District which corresponds to a
proportionate amount of the principal and interest of the Series 2018A-1 Bonds.

"Series 2018A-2 Assessments” shall mean the principal and interest of
Series 2018A-2 Assessments received by the District which corresponds to a
proportionate amount of the principal and interest of the Series 2018A-2 Bonds.

"Series 2018A-2 Investment Obligations” shall mean and includes any of
the following securities, if and to the extent that such securities are legal
mvestments for funds of the District;

(1) Government Obligations;

(1)  Bonds, debentures, notes or other evidences of indebtedness issued by
any of the following agencies or such other government - sponsored agencies which
may presently exist or be hereafter created; provided that, such bonds, debentures,
notes or other evidences of indebtedness are fully guaranteed as to both principal
and interest by the United States of America; Bank for Cooperatives; Federal
Intermediate Credit Banks; Federal Financing Bank; Federal Home Loan Bank
System; Export-Import Bank of the United States; Farmers Home Administration;
Small Business Administration; Inter-American Development Bank; International
Bank for Reconstruction and Development; Federal Land Banks; the Federal
National Mortgage Association; the Government National Mortgage Association;
the Tennessee Valley Authority; or the Washington Metropolitan Area Transit
Authority;

(111) Shares of money market mutual funds that invest only in the
obligations described in (1) and (i1) above, including money market mutual funds of
the Trustee bank meeting such criteria; and



(iv)  Negotiable or non-negotiable certificates of deposit, time deposits or
other similar banking arrangements issued by any bank or trust company,
including the Trustee, or any federal savings and loan association, the deposits of
which are insured by the Federal Deposit Insurance Corporation (including the
FDIC's Savings Association Insurance Fund), which securities, to the extent that
the principal thereof exceeds the maximum amount insurable by the Federal
Deposit Insurance Corporation and, therefore, are not so insured, shall be fully
secured to the extent permitted by law as to principal and interest by the securities
listed in subsection (i), (i1) or (ii1) above; provided, however, that with respect to
securities used to secure securities hereunder, in addition to direct and general
obligations of any political subdivision or instrumentality of any such state, to the
payment of the principal of and interest on which the full faith and credit of such
subdivision or instrumentality is pledged if such obligations are initially rated in
one of the three highest rating categories without regard to gradations within any
such categories by either S&P or Moody's.

Under all circumstances, the Trustee shall be entitled to conclusively rely
that any investment directed by an Authorized Officer of the District is permitted
under the Indenture.

"Series 2018A-2 Pledged Funds" shall mean all of the Funds and Accounts
created hereby with the Trustee, including the subaccounts therein other than the
Series 2018A-2 Rebate Account in the Rebate Fund.

"Series 2018A-2 Pledged Revenues” shall mean the Series 2018A-2
Assessment Revenues.

"Series 2018A-2 Prepayment Principal” shall mean the excess amount of
Series 2018A-2 Assessment Principal received by the District over the Series
2018A-2 Assessment Principal included within an Assessment appearing on any
outstanding and unpaid tax bill, whether or not mandated to be prepaid in
accordance with the Series 2018A-2 Assessment Proceedings. Anything herein or in
the Master Indenture to the contrary notwithstanding, the term Series 2018A-2
Prepayment Principal shall not mean the proceeds of any Refunding Bonds or other
borrowing of the District.

"Series 2018A-2 Reserve Account Requirement” shall be equal to the
maximum annual interest for all Outstanding Series 2018A-2 Bonds, as of the time
of any such calculation and which on the date of issuance is $[A-2 RAR].

"True-Up Agreement” shall mean the True-Up Agreement (Series 2018A-1
and Series 2018A-2 Assessments), dated as of [Closing Date], by and among the
District, the Original Landowner and DPFG Management & Consulting, LLC, as
District Manager.



ARTICLE II
AUTHORIZATION, ISSUANCE AND PROVISIONS OF SERIES
2018A-2 BONDS

Section 201. Authorization of Series 2018A-2 Bonds; Book-Entry
Only Form. The Series 2018A-2 Bonds are hereby authorized to be issued in one
Series in the aggregate principal amount of $[A-2 Amount] for the purposes
enumerated in the recitals hereto to be designated "Villages of Glen Creek
Community Development District Capital Improvement Revenue Bonds, Series
2018A-2 (Assessment Area Two Project)." The Series 2018A-2 Bonds shall be
substantially in the form set forth as Exhibit B to this Third Supplemental
Indenture. Each Series 2018A-2 Bond shall bear the designation "2018A-2R" and
shall be numbered consecutively from 1 upwards.

The Series 2018A-2 Bonds shall be initially issued in the form of a separate
single certificated fully registered Series 2018A-2 Bond for each maturity thereof.
Upon 1initial issuance, the ownership of each such Series 2018A-2 Bond shall be
registered in the registration books kept by the Bond Registrar in the name of Cede
& Co., as Nominee of DTC, the initial Bond Depository. Except as provided in this
Section 201, all of the Outstanding Series 2018A-2 Bonds shall be registered in the
registration books kept by the Bond Registrar in the name of Cede & Co., as
Nominee of DTC.

With respect to Series 2018A-2 Bonds registered in the registration books
kept by the Bond Registrar in the name of Cede & Co., as Nominee of DTC, the
District, the Trustee, the Bond Registrar and the Paying Agent shall have no
responsibility or obligation to any such Bond Participant or to any indirect Bond
Participant. Without limiting the immediately preceding sentence, the District, the
Trustee, the Bond Registrar and the Paying Agent shall have no responsibility or
obligation with respect to (1) the accuracy of the records of DTC, Cede & Co. or any
Bond Participant with respect to any ownership interest in the Series 2018A-2
Bonds, (i1) the delivery to any Bond Participant or any other person other than an
Owner, as shown in the registration books kept by the Bond Registrar, of any notice
with respect to the Series 2018A-2 Bonds, including any notice of redemption, or
(111) the payment to any Bond Participant or any other person, other than an Owner,
as shown in the registration books kept by the Bond Registrar, of any amount with
respect to principal of, premium, if any, or interest on the Series 2018A-2 Bonds.
The District, the Trustee, the Bond Registrar and the Paying Agent shall treat and
consider the person in whose name each Series 2018A-2 Bond is registered in the
registration books kept by the Bond Registrar as the absolute Owner of such Series
2018A-2 Bond for the purpose of payment of principal, premium and interest with
respect to such Series 2018A-2 Bond, for the purpose of giving notices of redemption
and other matters with respect to such Series 2018A-2 Bond, for the purpose of
registering transfers with respect to such Series 2018A-2 Bond, and for all other
purposes whatsoever. The Paying Agent shall pay all principal of, premium, if any,



and interest on the Series 2018A-2 Bonds only to or upon the order of the respective
Owners, as shown in the registration books kept by the Bond Registrar, or their
respective attorneys duly authorized in writing, as provided herein and all such
payments shall be valid and effective to fully satisfy and discharge the District's
obligations with respect to payment of principal of, premium, if any, and interest on
the Series 2018A-2 Bonds to the extent of the sum or sums so paid. No person other
than an Owner, as shown in the registration books kept by the Bond Registrar,
shall receive a certificated Series 2018A-2 Bond evidencing the obligation of the
District to make payments of principal, premium, if any, and interest pursuant to
the provisions hereof. Upon delivery by DTC to the District of written notice to the
effect that DTC has determined to substitute a new Nominee in place of Cede & Co.,
and subject to the provisions herein with respect to Record Dates, the words "Cede
& Co." in this Third Supplemental Indenture shall refer to such new Nominee of
DTC; and upon receipt of such a notice the District shall promptly deliver a copy of
the same to the Trustee, Bond Registrar and the Paying Agent.

Upon receipt by the Trustee or the District of written notice from DTC: (1)
confirming that DTC has received written notice from the District to the effect that
a continuation of the requirement that all of the Outstanding Series 2018A-2 Bonds
be registered in the registration books kept by the Bond Registrar in the name of
Cede & Co., as Nominee of DTC, 1s not in the best interest of the Beneficial Owners
of the Series 2018A-2 Bonds or (ii) to the effect that DTC is unable or unwilling to
discharge its responsibilities and no substitute Bond Depository willing to
undertake the functions of DTC hereunder can be found which is willing and able to
undertake such functions upon reasonable and customary terms, the Series 2018A-2
Bonds shall no longer be restricted to being registered in the registration books kept
by the Bond Registrar in the name of Cede & Co., as Nominee of DTC, but may be
registered in whatever name or names Owners transferring or exchanging the
Series 2018A-2 Bonds shall designate, in accordance with the provisions hereof.

Section 202. Terms. The Series 2018A-2 Bonds shall be issued as [one]
Term Bonds, shall be dated as of the date of their issuance and delivery to the
mitial purchasers thereof, shall bear interest at the Interest Rate per annum and
shall mature in the amounts and on the dates set forth below:

Principal Amount Maturity Date Interest Rate CUSIP
$[2018A-2 Amount] November 1, 2029 [ 1% [ ]

Section 203. Dating; Interest Accrual. Each Series 2018A-2 Bond shall
be dated [Closing Date]. Each Series 2018A-2 Bond also shall bear its date of
authentication. Each Series 2018A-2 Bond shall bear interest from the Interest
Payment Date to which interest has been paid next preceding the date of its
authentication, unless the date of its authentication: (1) is an Interest Payment Date
to which interest on such Series 2018A-2 Bond has been paid, in which event such
Series 2018A-2 Bond shall bear interest from its date of authentication; or (i1) is
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prior to the first Interest Payment Date for the Series 2018A-2 Bonds, in which
event, such Series 2018A-2 Bond shall bear interest from its date. Interest on the
Series 2018A-2 Bonds shall be due and payable on each May 1 and November 1,
commencing [May 1, 2018], and shall be computed on the basis of a 360-day year of
twelve 30-day months.

Section 204. Denominations. The Series 2018A-2 Bonds shall be issued
in Authorized Denominations; provided, however, that the Series 2018A-2 Bonds
shall be delivered to the initial purchasers thereof only in aggregate principal
amounts of $100,000 or integral multiples of Authorized Denominations in excess of

$100,000.

Section 205. Paying Agent. The District appoints the Trustee as Paying
Agent for the Series 2018A-2 Bonds.

Section 206. Bond Registrar. The District appoints the Trustee as Bond
Registrar for the Series 2018A-2 Bonds.

Section 207. Conditions Precedent to Issuance of Series 2018A-2
Bonds. In addition to complying with the requirements set forth in the Master
Indenture in connection with the issuance of the Series 2018A-2 Bonds, all the
Series 2018A-2 Bonds shall be executed by the District for delivery to the Trustee
and thereupon shall be authenticated by the Trustee and delivered to the District or
upon its order, but only upon the further receipt by the Trustee of:

(a) Certified copies of the Series 2018A-2 Assessment Proceedings;

(b) Executed copies of the Master Indenture and this Third Supplemental
Indenture;

(c) A customary Bond Counsel opinion;
(d) The District Counsel opinion required by the Master Indenture;

(e) A certificate of an Authorized Officer to the effect that, upon the
authentication and delivery of the Series 2018A-2 Bonds, the District will not be in
default in the performance of the terms and provisions of the Master Indenture or
this Third Supplemental Indenture;

® An Engineer's Certificate or Engineer's Certificates which set forth the
estimated Cost of the Assessment Area Two Project;

(g) A certified copy of the final judgment of validation in respect of the
Bonds together with a certificate of no appeal; and

(h)  An executed Collateral Assignment.
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Payment to the Trustee of $[NP] upon the initial issuance of the Series
2018A-2 Bonds shall conclusively evidence that the foregoing conditions precedent
have been met to the satisfaction of the District and the Underwriter.

ARTICLE III
REDEMPTION OF SERIES 2018A-2 BONDS

Section 301. Bonds Subject to Redemption. The Series 2018A-2 Bonds
are subject to redemption prior to maturity as provided in the form thereof set forth
as Exhibit B to this Third Supplemental Indenture. Interest on Series 2018A-2
Bonds which are called for redemption shall be paid on the Redemption Date from
the Series 2018A-2 Interest Account or from the Series 2018A-2 Revenue Account to
the extent monies in the Series 2018A-2 Interest Account are insufficient for such
purpose.

ARTICLE IV
DEPOSIT OF SERIES 2018A-2 BOND PROCEEDS AND APPLICATION
THEREOF; ESTABLISHMENT OF ACCOUNTS AND OPERATION
THEREOF

Section 401. Establishment of Accounts. There are hereby established,
as needed, the following Funds and Accounts.

(a)  There are hereby established within the Acquisition and Construction
Fund held by the Trustee: (i) a Series 2018A Acquisition and Construction Account
(which 1s held concurrently for the benefit of all of the Series 2018A Bonds); and (i1)
a Series 2018A-2 Costs of Issuance Account.

(b) There are hereby established within the Debt Service Fund held by the
Trustee: (1) a Series 2018A-2 Debt Service Account and therein a Series 2018A-2
Principal Account, a Series 2018A-2 Interest Account and a Series 2018A-2
Capitalized Interest Account; and (11) a Series 2018A-2 Redemption Account, and,
therein a Series 2018A-2 Prepayment Subaccount;

(c) There is hereby established within the Reserve Fund held by the
Trustee a Series 2018A-2 Reserve Account which shall be held for the benefit of all
of the Series 2018A-2 Bonds, without distinction as to Series 2018A-2 Bonds and
without privilege or priority of one Series 2018A-2 Bond over another;

(d) There i1s hereby established within the Revenue Fund held by the
Trustee a Series 2018A-2 Revenue Account; and
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(e)  There is hereby established within the Rebate Fund held by the
Trustee a Series 2018A-2 Rebate Account.

Section 402. Use of Series 2018A-2 Bond Proceeds. The net proceeds
of sale of the Series 2018A-2 Bonds, in the amount of $[NP] (consisting of $[A-2
Amount].00 principal amount of Series 2018A-2 Bonds less original issue discount
in the amount of $[{OID] and less underwriter's discount in the amount of $[UD])
shall as soon as practicable upon the delivery thereof to the Trustee by the District
pursuant to Section 207 of the Master Indenture, be applied as follows:

(a) $[A-2 RAR], representing the Series 2018A-2 Reserve Account
Requirement at the time of issuance of the Series 2018A-2 Bonds shall be deposited
to the credit of the Series 2018A-2 Reserve Account;

(b) $[A-2 COI], representing the costs of issuance relating to the Series
2018A-2 Bonds shall be deposited to the credit of the Series 2018A-2 Costs of
Issuance Account;

(c) $[A-2 CAPI], representing Capitalized Interest on the Series 2018A-2
Bonds through and including November 1, 2018, shall be deposited to the credit of
the Series 2018A-2 Capitalized Interest Account; and

(d) $[A-2 CD] shall be deposited to the credit of the Series 2018A
Acquisition and Construction Account.

Section 403. Series 2018A Acquisition and Construction Account
and Series 2018A-2 Capitalized Interest Account. (a) The Series 2018A
Acquisition and Construction Account is established with the Trustee and is to be
held, pending application to pay Costs of the Assessment Area Two Project in
accordance with the provisions hereof and under, and pursuant to the provisions of,
the Master Indenture and each of the Third Supplemental Indenture and Second
Supplemental Indenture for the benefit of all of the Series 2018A Bonds without
privilege or priority of one Series 2018A Bond over another.

Amounts on deposit in the Series 2018A Acquisition and Construction
Account shall be applied to pay Costs of the Assessment Area Two Project upon
compliance with the requisition provisions set forth in Section 503(b) of the Master
Indenture and on the form attached as Exhibit C to the Second Supplemental
Indenture; provided however that the amounts expended for a category of
improvement shall not exceed the amounts for the categories of improvements set
forth on Exhibit D to the Second Supplemental Indenture as certified on the
requisition for such Costs by the Consulting Engineer and upon which the Trustee
may conclusively rely.

Anything in the Master Indenture to the contrary notwithstanding, the
Consulting Engineer shall establish a Date of Completion for the Assessment Area
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Two Project, and any balance remaining in the Series 2018A Acquisition and
Construction Account (taking into account the moneys currently on deposit therein
to pay any accrued but unpaid Costs of the Assessment Area Two Project which are
required to be reserved in the Series 2018A Acquisition and Construction Account
in accordance with the certificate of the Consulting Engineer establishing such Date
of Completion), shall be deposited first to the Series 2018A-2 Prepayment
Subaccount and applied to the extraordinary mandatory redemption of the Series
2018A-2 Bonds until such Series 2018A-2 Bonds are no longer Outstanding, and
then to the Series 2018A-1 Prepayment Subaccount and applied to the
extraordinary mandatory redemption of the Series 2018A-1 Bonds in the manner
prescribed in the respective form of Series 2018A Bond set forth as Exhibit B to the
respective Supplemental Indenture.

(b)  Amounts on deposit in the Series 2018A-2 Capitalized Interest Account
shall, until and including November 1, 2018, be transferred into the Series 2018A-2
Interest Account and applied to the payment of interest first coming due on the
Series 2018A-2 Bonds, and thereafter transferred into the Series 2018A Acquisition
and Construction Account, whereupon the Series 2018A-2 Capitalized Interest
Account shall be closed.

Section 404. Series 2018A-2 Costs of Issuance Account. The amount
deposited in the Series 2018A-2 Costs of Issuance Account shall, at the written
direction of an Authorized Officer to the Trustee, be used to pay the costs of
issuance relating to the Series 2018A-2 Bonds. In lieu of paying costs from each of
the Series 2018A-1 Costs of Issuance Account and the Series 2018A-2 Costs of
Issuance Account, the Trustee may consolidate funds from both of such Accounts for
payment of any requisition into the Series 2018A-2 Costs of Issuance Account on the
date of payment. On the earlier to occur of: (x) the written direction of an
Authorized Officer or (y) six (6) months from the date of issuance of the Series
2018A-2 Bonds, any amounts deposited in the Series 2018A-2 Costs of Issuance
Account which have not been requisitioned shall be transferred over and deposited
into the Series 2018A Acquisition and Construction Account and used for the
purposes permitted therefor, whereupon the Series 2018A-2 Costs of Issuance
Account shall be closed.

Section 405. Series 2018A-2 Reserve Account. The Series 2018A-2
Reserve Account shall be funded and maintained at all times in an amount equal to
the Series 2018A-2 Reserve Account Requirement. Except as otherwise provided
herein or in the Master Indenture, amounts on deposit in the Series 2018A-2
Reserve Account shall be used only for the purpose of making payments into the
Series 2018A-2 Interest Account, and the Series 2018A-2 Principal Account to pay
Debt Service on the Series 2018A-2 Bonds, when due, without distinction as to
Series 2018A-2 Bonds and without privilege or priority of one Series 2018A-2 Bond
over another, to the extent the moneys on deposit in such Accounts therein and
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available therefor are insufficient and for no other purpose. Such Account shall
consist only of cash and Series 2018A-2 Investment Obligations.

Anything herein or in the Master Indenture to the contrary notwithstanding,
on the forty-fifth (45th) day preceding each Redemption Date (or, if such forty-fifth
(45th) day i1s not a Business Day, on the first Business Day preceding such forty-fifth
(45th) day), the Trustee is hereby authorized and directed to recalculate the Series
2018A-2 Reserve Account Requirement and to transfer any excess on deposit in the
Series 2018A-2 Reserve Account resulting from prepayments of Series 2018A-2
Assessments into the Series 2018A-2 Prepayment Subaccount of the Series 2018A-2
Redemption Account and applied to the extraordinary mandatory redemption of the
Series 2018A-2 Bonds.

On the earliest date on which there is on deposit in the Series 2018A-2
Reserve Account, sufficient monies, after taking into account other monies available
therefor, to pay and redeem all of the Outstanding Series 2018A-2 Bonds, together
with accrued interest and redemption premium, if any, on such Series 2018A-2
Bonds to the earliest date of redemption permitted therein and herein, then the
Trustee shall transfer the amount on deposit in the Series 2018A-2 Reserve Account
into the Series 2018A-2 Prepayment Subaccount in the Series 2018A-2 Redemption
Account to pay and redeem all of the Outstanding Series 2018A-2 Bonds on the
earliest date permitted for redemption therein and herein.

Anything in the Master Indenture or herein to the contrary notwithstanding,
amounts on deposit in the Series 2018A-2 Reserve Account shall, upon the
occurrence and continuance of an Event of Default, be subject to a first charge by
the Trustee for its fees and expenses, including fees and expenses of collection of
Delinquent Assessments.

Section 406. No Amortization Installments. No Amortization
Installments are established for the Series 2018A-2 Bonds.

Section 407. Tax Covenants and Rebate Account. The District shall
comply with the Tax Regulatory Covenants set forth in the tax certificate of the
District issued in connection with the issuance of the Series 2018A-2 Bonds, as
amended and supplemented from time to time in accordance with their terms.

Section 408. Establishment of Series 2018A-2 Revenue Account in
Revenue Fund; Application of Revenues and Investment Earnings. (a) The
Trustee is hereby authorized and directed to establish within the Revenue Fund a
Series 2018A-2 Revenue Account into which the Trustee shall deposit any and all
amounts required to be deposited therein by this Section 408 or by any other
provision of the Master Indenture or this Third Supplemental Indenture, and any
other amounts or payments specifically designated by the District pursuant to a
written direction or by a Supplemental Indenture for said purpose. The Series
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2018A-2 Revenue Account shall be held by the Trustee separate and apart from all
other Funds and Accounts held under the Indenture and from all other moneys of
the Trustee.

(b) The Trustee shall deposit into the Series 2018A-2 Revenue Account the
Series 2018A-2 Assessment Revenues other than Series 2018A-2 Prepayment
Principal, which shall be identified by the District to the Trustee as such in writing
upon deposit and which shall be deposited into the Series 2018A-2 Prepayment
Subaccount in the Series 2018A-2 Redemption Account, and any other revenues
required by other provisions of the Indenture to be deposited therein.

(c) On the forty-fifth (45th) day preceding each Redemption Date with
respect to the Series 2018A-2 Bonds (or if such forty-fifth (45th) day is not a
Business Day, on the Business Day next preceding such forty-fifth (45th) day), the
Trustee shall determine the amount on deposit in the Series 2018A-2 Prepayment
Subaccount of the Series 2018A-2 Redemption Account, and, if the balance therein
1s greater than zero, shall transfer from the Series 2018A-2 Revenue Account for
deposit into the Series 2018A-2 Prepayment Subaccount, an amount sufficient to
increase the amount on deposit therein to an integral multiple of $5,000 (provided
that there are sufficient funds remaining therein to pay Debt Service coming due on
the Series 2018A-2 Bonds on the next succeeding Interest Payment Date), and,
shall thereupon give notice and cause the extraordinary mandatory redemption of
the Series 2018A-2 Bonds on the next succeeding Redemption Date in the maximum
aggregate principal amount for which moneys are then on deposit in the Series
2018A-2 Prepayment Subaccount in accordance with the provisions for
extraordinary redemption of the Series 2018A-2 Bonds set forth in the form of
Series 2018A-2 Bond attached hereto, Section 301 hereof, and Article III of the
Master Indenture.

(d) On May 1 and November 1 (or if such May 1 or November 1 is not a
Business Day, on the Business Day preceding such May 1 or November 1), the
Trustee shall first transfer from the Series 2018A-2 Capitalized Interest Account to
the Series 2018A-2 Interest Account the lesser of (x) the amount of interest coming
due on the Series 2018A-2 Bonds on such May 1 or November 1, less the amount
already on deposit therein, or (y) the amount remaining in the Series 2018A-2
Capitalized Interest Account. Following the foregoing transfer, on such May 1 or
November 1 (or if such May 1 or November 1 is not a Business Day, on the Business
Day preceding such May 1 or November 1), the Trustee shall then transfer amounts
on deposit in the Series 2018A-2 Revenue Account to the Funds and Accounts
designated below in the following amounts and in the following order of priority:

FIRST, to the Series 2018A-2 Interest Account, an amount equal to the
amount of interest payable on all Series 2018A-2 Bonds then Outstanding on such
May 1 or November 1, less any amount transferred from the Series 2018A-2
Capitalized Interest Account in accordance with Section 403(b) hereof and less any
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other amount already on deposit in the Series 2018A-2 Interest Account not
previously credited;

SECOND, on November 1, 2029, to the Series 2018A-2 Principal Account,
the amount, if any, equal to the difference between the principal amount of all
Series 2018A-2 Bonds coming due on such November 1 and the amount already on
deposit in the Series 2018A-2 Principal Account not previously credited;

THIRD, to the Series 2018A-2 Reserve Account, the amount, if any, which is
necessary to make the amount on deposit therein equal to the Series 2018A-2
Reserve Account Requirement with respect to the Series 2018A-2 Bonds; and

FOURTH, the balance shall be retained in the Series 2018A-2 Revenue
Account.

(e) On any date required by the Tax Regulatory Covenants, the District
shall give the Trustee written direction to, and the Trustee shall, transfer from the
Series 2018A-2 Revenue Account to the Series 2018A-2 Rebate Account established
for the Series 2018A-2 Bonds in the Rebate Fund in accordance with the Master
Indenture, the amount due and owing to the United States, which amount shall be
paid, to the United States, when due, in accordance with such Tax Regulatory
Covenants.

()] Anything herein or in the Master Indenture to the contrary
notwithstanding, moneys on deposit in all of the Funds and Accounts held as
security for the Series 2018A-2 Bonds shall be invested only in Series 2018A-2
Investment Obligations, and further, earnings on the Series 2018A Acquisition and
Construction Account, the Series 2018A-2 Interest Account and the Series 2018A-2
Capitalized Interest Account shall be retained, as realized, in such Account or
subaccount and used for the purpose of such Account or subaccount. Earnings on
investments in the Funds and Accounts other than the Series 2018A-2 Reserve
Account, and other than as set forth above, shall be deposited, as realized, to the
credit of the Series 2018A-2 Revenue Account and used for the purpose of such
Account.

Earnings on investments in the Series 2018A-2 Reserve Account shall be
disposed of as follows:

(1) if there was no deficiency (as defined in Section 509 of the
Master Indenture) in the Series 2018A-2 Reserve Account as of the most recent date
on which amounts on deposit in the Series 2018A-2 Reserve Account were valued by
the Trustee, and if no withdrawals have been made from the Series 2018A-2
Reserve Account since such date which have created a deficiency, then earnings on
investments in the Series 2018A-2 Reserve Account shall be deposited into the
Series 2018A-2 Capitalized Interest Account through November 1, 2018, and,
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thereafter shall be deposited into the Series 2018A-2 Revenue Account and used for
the purpose of such Account; and

(11)  if as of the last date on which amounts on deposit in the Series
2018A-2 Reserve Account were valued by the Trustee there was a deficiency (as
defined in Section 509 of the Master Indenture), or if after such date withdrawals
have been made from the Series 2018A-2 Reserve Account and have created such a
deficiency, then earnings on investments in the Series 2018A-2 Reserve Account
shall be deposited into the Series 2018A-2 Reserve Account until the amount on
deposit therein is equal to the Series 2018A-2 Reserve Account Requirement, and
then earnings on investments in the Series 2018A-2 Reserve Account shall be
deposited into the Series 2018A-2 Capitalized Interest Account through November
1, 2018, and, thereafter shall be deposited into the Series 2018A-2 Revenue Account
and used for the purpose of such Account.

ARTICLE V
CONCERNING THE TRUSTEE

Section 501. Acceptance by Trustee. The Trustee accepts the trusts
declared and provided in this Third Supplemental Indenture and agrees to perform
such trusts upon the terms and conditions set forth in the Master Indenture.

Section 502. Limitation of Trustee's Responsibility. The Trustee
shall not be responsible in any manner for the due execution of this Third
Supplemental Indenture by the District or for the recitals contained herein, all of
which are made solely by the District.

Section 503. Trustee's Duties. Nothing contained herein shall limit the
rights, benefits, privileges, protection and entitlements inuring to the Trustee under
the Master Indenture, including, particularly, Article VI thereof.

ARTICLE VI
ADDITIONAL BONDS

Section 601. No Parity Bonds; Limitation on Parity Assessments.
The District covenants and agrees that so long as there are any Series 2018A-2
Bonds Outstanding, it shall not cause or permit to be caused any lien, charge or
claim against the Series 2018A-2 Trust Estate, other than the lien of the Series
2018A-1 Bonds on the Series 2018A Acquisition and Construction Account.

The District further covenants and agrees that so long as the Series 2018A-1
Assessments have not been Substantially Absorbed in accordance with the Third
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Supplemental Indenture and the Series 2018A-2 Bonds are Outstanding, it shall
not issue any Additional Bonds secured by Assessments for capital projects on lands
subject to the Series 2018A-2 Assessments other than the Series 2018A-1 Bonds;
provided, however, that the foregoing shall not preclude the imposition of capital
Assessments on property subject to the Series 2018A-2 Assessments which are
necessary for health, safety or welfare reasons or to remediate a natural disaster.
Notwithstanding the foregoing, the District covenants and agrees that it shall not
issue any Bonds secured by Assessments for capital projects if there shall have
occurred and be continuing any Event of Default with respect to any Series of Bonds
issued under the Master Indenture.

ARTICLE VII
MISCELLANEOUS

Section 701. Confirmation of Master Indenture. As supplemented by
this Third Supplemental Indenture, the Master Indenture is in all respects ratified
and confirmed, and this Third Supplemental Indenture shall be read, taken and
construed as a part of the Master Indenture so that all of the rights, remedies,
terms, conditions, covenants and agreements of the Master Indenture, except
insofar as modified herein, shall apply and remain in full force and effect with
respect to this Third Supplemental Indenture and to the Series 2018A-2 Bonds
issued hereunder.

Section 702. Continuing Disclosure Agreement. Contemporaneously
with the execution and delivery hereof, the District has executed and delivered a
Continuing Disclosure Agreement in order to comply with the requirements of Rule
15¢2-12 promulgated under the Securities and Exchange Act of 1934. The District
covenants and agrees to comply with the provisions of such Continuing Disclosure
Agreement; however, as set forth therein, failure to so comply shall not constitute
an Event of Default hereunder, but, instead shall be enforceable by mandamus,
injunction or any other means of specific performance.

Section 703. Additional Covenant Regarding Assessments. In
addition to, and not in limitation of, the covenants contained elsewhere in this
Third Supplemental Indenture and in the Master Indenture, the District covenants
to comply with the terms of the proceedings heretofore adopted with respect to the
Series 2018A-2 Assessments, including the Assessment Methodology, and to levy
the Series 2018A-2 Assessments and any required true-up payments set forth in the
Assessment Methodology, in such manner as will generate funds sufficient to pay
the principal of and interest on the Series 2018A-2 Bonds, when due. The
Assessment Methodology shall not be amended without written consent of the
Majority Owners.
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Section 704. Collection of Assessments. (a) Anything herein or in the
Master Indenture to the contrary notwithstanding, Series 2018A-2 Assessments
whether levied on unplatted lands or platted lots and pledged hereunder to secure
the Series 2018A-2 Bonds shall be collected directly by the District pursuant to the
Act and Chapters 170 and 197, Florida Statutes, and not pursuant to the Uniform
Method, unless otherwise directed by the Trustee acting at the direction of the
Majority Owners.

(b)  All Series 2018A-2 Assessments that are collected directly by the
District shall be due and payable by the landowner no later than thirty (30) days
prior to each Interest Payment Date.

Section 705. Foreclosure of Assessment Lien. Notwithstanding
Section 814 of the Master Indenture or any other provision of the Indenture to the
contrary, the following provisions shall apply with respect to the Series 2018A-2
Assessments and Series 2018A-2 Bonds.

If any property shall be offered for sale for the nonpayment of any Series
2018A-2 Assessment and no person or persons shall purchase such property for an
amount equal to the full amount due on the Series 2018A-2 Assessments (principal,
interest, penalties and costs, plus attorneys' fees, if any), the property may then be
purchased by the District for an amount equal to the balance due on the Series
2018A-2 Assessments (principal, interest, penalties and costs, plus attorneys' fees, if
any), from any legally available funds of the District and the District shall receive
In its corporate name or in the name of a special purpose entity title to the property
for the benefit of the Owners of the Series 2018A-2 Bonds; provided that the Trustee
shall have the right, acting at the direction of the Majority Owners, but shall not be
obligated, to direct the District with respect to any action taken pursuant to this
Section. The District, either through its own actions, or actions caused to be taken
through the Trustee, shall have the power and shall lease or sell such property, and
deposit all of the net proceeds of any such lease or sale into the Series 2018A-2
Revenue Account. The District, either through its own actions, or actions caused to
be taken through the Trustee, agrees that it shall be required to take the measures
provided by law for sale of property acquired by it as trustee for the Owners of the
Series 2018A-2 Bonds within thirty (30) days after the receipt of the request
therefor signed by the Trustee or the Majority Owners.

Section 706. Requisite Owners for Direction or Consent. Anything
in the Master Indenture to the contrary notwithstanding, any direction or consent
or similar provision which requires fifty-one percent of the Owners, shall in each
case be deemed to refer to, and shall mean, the Majority Owners.

Section 707. Owner Direction and Consent with Respect to Series
2018A Acquisition and Construction Account Upon Occurrence of Event of
Default. In accordance with the provisions of the Indenture, the Series 2018A-2
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Bonds are payable solely from the Series 2018A-2 Pledged Revenues and any other
moneys held by the Trustee under the Indenture for such purpose. Anything in the
Indenture to the contrary notwithstanding, the District hereby acknowledges that:
(1) the Series 2018A-2 Pledged Funds includes, without limitation, all amounts on
deposit in the Series 2018A Acquisition and Construction Account of the Acquisition
and Construction Fund then held by the Trustee, (1) upon the occurrence of an
Event of Default with respect to the Series 2018A-2 Bonds, the Series 2018A-2
Pledged Funds may not be used by the District (whether to pay costs of the
Assessment Area Two Project or otherwise) without the consent of the Majority
Owners, except to the extent that prior to the occurrence of the Event of Default the
District had incurred a binding obligation with third parties for work on the
Assessment Area Two Project and payment is for such work and (ii1) upon the
occurrence of an Event of Default with respect to the Series 2018A-2 Bonds, the
Series 2018A-2 Pledged Funds may be used by the Trustee, at the direction or with
the approval of the Majority Owners, to pay costs and expenses incurred in
connection with the pursuit of remedies under the Indenture. The District shall not
enter into any binding agreement with respect to the Assessment Area Two Project
after the occurrence of an Event of Default unless authorized in writing by the
Majority Owners.

Anything in the Master Indenture, this Third Supplemental Indenture, or the
Second Supplemental Indenture, to the contrary notwithstanding, any direction or
consent or similar provision which requires or permits consent or direction of
Majority Owners shall mean with respect to the Series 2018A Acquisition and
Construction Account, upon the occurrence and continuance of an Event of Default,
the Majority Owners of the Series 2018A Bonds as if each such separate Series were
the same Series under the Master Indenture for such purpose.

Section 708. Assignment of District’s Rights Under Collateral
Assignment. The District hereby assigns its rights under the Collateral

Assignment to the Trustee for the benefit of the Owners, from time to time, of the
Series 2018A-2 Bonds.

Section 709. Enforcement of True-Up Agreement and Completion
Agreement. The District, either through its own actions, or actions caused to be
taken through the Trustee, covenants that it shall strictly enforce all of the
provisions of the Completion Agreement and the True-Up Agreement, and, upon the
occurrence and continuance of a default under either or both of such Agreements,
the District covenants and agrees that the Trustee, at the direction of the Majority
Owners shall act on behalf of, and in the District’s stead, to enforce the provisions of
such Agreements and to pursue all available remedies under applicable law or in
equity. Anything in the Master Indenture, this Third Supplemental Indenture or
the Second Supplemental Indenture to the contrary notwithstanding, failure of the
District to enforce, or permit the Trustee to enforce in its stead, all of the provisions
of the Completion Agreement and the True-Up Agreement upon demand of the
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Majority Owners, or the Trustee at the direction of the Majority Owners, shall
constitute an Event of Default under the Indenture without benefit of any period for
cure.

Anything in the Master Indenture, this Third Supplemental Indenture or the
Second Supplemental Indenture to the contrary notwithstanding, any direction or
consent or similar provision which requires or permits consent or direction of
Majority Owners with respect to the enforcement of the True-Up Agreement or the
Completion Agreement shall mean, upon the occurrence and continuance of an
Event of Default, the Majority Owners of the Series 2018A Bonds as if each such
separate Series were the same Series under the Master Indenture for such purpose.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, Villages of Glen Creek Community Development
District has caused these presents to be signed in its name and on its behalf by its
Chairman, and its official seal to be hereunto affixed and attested by its Secretary,
thereunto duly authorized, and to evidence its acceptance of the trusts hereby
created, the Trustee has caused these presents to be signed in its name and on its
behalf by its duly authorized Vice President.

(SEAL) VILLAGES OF GLEN CREEK
COMMUNITY DEVELOPMENT
DISTRICT

Attest:
By:

Secretary Chairman, Board of Supervisors

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

By:

Vice President
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EXHIBIT A

DESCRIPTION OF ASSESSMENT AREA TWO PROJECT

[See Report of District Engineer Attached Hereto.]
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EXHIBIT B
FORM OF SERIES 2018A-2 BONDS
[TEXT OF SERIES 2018A-2 BOND FACE]
No. 2018A-2R- $[_1

United States of America
State of Florida
VILLAGES OF GLEN CREEK COMMUNITY DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT REVENUE BOND, SERIES 2018A-2
(ASSESSMENT AREA TWO PROJECT)

Maturity Dated Interest
Date Date Rate CUSIP
%

Registered Owner: CEDE & CO.
Principal Amount:

VILLAGES OF GLEN CREEK COMMUNITY DEVELOPMENT
DISTRICT, a community development district duly established and existing
pursuant to Chapter 190, Florida Statutes (the "District"), for value received,
hereby promises to pay (but only out of the sources hereinafter mentioned) to the
registered Owner set forth above, or registered assigns, on the maturity date shown
hereon, unless this Bond shall have been called for redemption in whole or in part
and payment of the Redemption Price (as defined in the Indenture hereinafter
mentioned) shall have been duly made or provided for, the principal amount shown
above and to pay (but only out of the sources hereinafter mentioned) interest on the
outstanding principal amount hereof from the most recent Interest Payment Date to
which interest has been paid or provided for, or, if no interest has been paid, from
the Dated Date shown above on May 1 and November 1 of each year (each, an
"Interest Payment Date"), commencing on [May 1, 2018], until payment of said
principal sum has been made or provided for, at the rate per annum set forth above.
Notwithstanding the foregoing, if any Interest Payment Date is not a Business Day
(as defined in the Indenture hereinafter mentioned), then all amounts due on such
Interest Payment Date shall be payable on the first Business Day succeeding such
Interest Payment Date, but shall be deemed paid on such Interest Payment Date.
The interest so payable, and punctually paid or duly provided for, on any Interest
Payment Date will, as provided in the Indenture (as hereinafter defined), be paid to
the registered Owner hereof at the close of business on the regular Record Date for
such interest, which shall be the fifteenth (15th) day of the calendar month next
preceding such Interest Payment Date, or, if such day is not a Business Day on the
Business Day immediately preceding such day; provided, however, that on or after
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the occurrence and continuance of an Event of Default under clause (a) of Section
902 of the Master Indenture (hereinafter defined), the payment of interest and
principal or Redemption Price shall be made by the Paying Agent (hereinafter
defined) to such person, who, on a special record date which is fixed by the Trustee,
which shall be not more than fifteen (15) and not less than ten (10) days prior to the
date of such proposed payment, appears on the registration books of the Bond
Registrar as the registered Owner of this Bond. Any payment of principal, Maturity
Amount or Redemption Price shall be made only upon presentation hereof at the
designated corporate trust office of U.S. Bank National Association, located in
Orlando, Florida, or any alternate or successor paying agent (collectively, the
"Paying Agent"), unless the Bonds are held in the book entry system in which case
presentation shall not be required. Payment of interest shall be made by check or
draft (or by wire transfer to the registered Owner set forth above if such Owner
requests such method of payment in writing on or prior to the regular Record Date
for the respective interest payment to such account as shall be specified in such
request, but only if the registered Owner set forth above owns not less than
$1,000,000 in aggregate principal amount of the Series 2018A-2 Bonds, as defined
below). Interest on this Bond will be computed on the basis of a 360-day year of
twelve 30-day months. Capitalized terms used herein and not otherwise defined
shall have the same meaning as set forth in the hereinafter defined Indenture.

This Bond is one of a duly authorized issue of bonds of the District designated
"Villages of Glen Creek Community Development District Capital Improvement
Revenue Bonds, Series 2018A-2 (Assessment Area Two Project)" in the aggregate
principal amount of $[A-2 Amount] (the "Series 2018A-2 Bonds") issued under a
Master Trust Indenture, dated as of August 1, 2016 (the "Master Indenture"),
between the District and U.S. Bank National Association, located in Orlando,
Florida, as trustee (the "Trustee"), as amended and supplemented by a Third
Supplemental Trust Indenture, dated as of February 1, 2018 (the "Third
Supplemental Indenture"), between the District and the Trustee (the Master
Indenture as amended and supplemented by the Third Supplemental Indenture is
hereinafter referred to as the "Indenture") (the "Series 2018A-2 Bonds," together
with any other Bonds issued under and governed by the terms of, the Master
Indenture, are hereinafter collectively referred to as the "Bonds"). The District will
apply the proceeds of the Series 2018A-2 Bonds, together with the proceeds of the
District’s $[A-1 Amount] Villages of Glen Creek Community Development District
Capital Improvement Revenue Bonds, Series 2018A-1 (Assessment Area Two
Project) (the "Series 2018A-1 Bonds" and, together with the Series 2018A-2 Bonds,
the "Series 2018A Bonds"), which are issued simultaneously herewith, but
separately secured, except for the Series 2018A Acquisition and Construction
Account, which is held jointly for the benefit of all of the Series 2018A Bonds, to: (1)
finance the Cost of acquiring, constructing and equipping assessable improvements
(as more particularly described in Exhibit A to the Third Supplemental Indenture,
the "Assessment Area Two Project"); (i1) pay certain costs associated with the
issuance of the Series 2018A Bonds; (ii1)) make a deposit into the Series 2018A-1
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Reserve Account for the benefit of all of the Series 2018A-1 Bonds and into the
Series 2018A-2 Reserve Account for the benefit of all of the Series 2018A-2 Bonds;
and (iv) pay a portion of the interest to become due on the Series 2018A Bonds.

Simultaneously herewith and pursuant to the Master Indenture and a
Fourth Supplemental Trust Indenture dated as of February 1, 2018 (the "Fourth
Supplemental Indenture"), the District has authorized the issuance, sale and
delivery of its $[2018B Amount] Villages of Glen Creek Community Development
District Subordinate Lien Capital Improvement Revenue Bonds, Series 2018B
(Assessment Area One Project) (the "Series 2018B Bonds"), which will be separately
secured as a separate Series of Bonds under the Master Indenture, which are issued
to: (1) finance the Cost of acquiring, constructing and equipping assessable
improvements (as more particularly described in Exhibit A to the Fourth
Supplemental Indenture, the "Assessment Area One Project"); (11) pay certain costs
associated with the issuance of the Series 2018B Bonds; (i1i) make a deposit into the
Series 2018B Reserve Account for the benefit of all of the Series 2018B Bonds; and
(iv) pay a portion of the interest to become due on the Series 2018B Bonds.

NEITHER THIS BOND NOR THE INTEREST AND PREMIUM, IF ANY,
PAYABLE HEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR
GENERAL INDEBTEDNESS OF THE DISTRICT WITHIN THE MEANING OF
THE CONSTITUTION AND LAWS OF FLORIDA. THIS BOND AND THE
SERIES OF WHICH IT IS A PART AND THE INTEREST AND PREMIUM, IF
ANY, PAYABLE HEREON AND THEREON DO NOT CONSTITUTE EITHER A
PLEDGE OF THE FULL FAITH AND CREDIT OF THE DISTRICT OR A LIEN
UPON ANY PROPERTY OF THE DISTRICT OTHER THAN AS PROVIDED IN
THE MASTER INDENTURE OR IN THE THIRD SUPPLEMENTAL INDENTURE
AUTHORIZING THE ISSUANCE OF THE SERIES 2018A-2 BONDS. NO OWNER
OR ANY OTHER PERSON SHALL EVER HAVE THE RIGHT TO COMPEL THE
EXERCISE OF ANY AD VALOREM TAXING POWER OF THE DISTRICT OR
ANY OTHER PUBLIC AUTHORITY OR GOVERNMENTAL BODY TO PAY DEBT
SERVICE OR TO PAY ANY OTHER AMOUNTS REQUIRED TO BE PAID
PURSUANT TO THE MASTER INDENTURE, THE THIRD SUPPLEMENTAL
INDENTURE, OR THE SERIES 2018A-2 BONDS. RATHER, DEBT SERVICE
AND ANY OTHER AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE
MASTER INDENTURE, THE THIRD SUPPLEMENTAL INDENTURE, OR THE
SERIES 2018A-2 BONDS, SHALL BE PAYABLE SOLELY FROM, AND SHALL
BE SECURED SOLELY BY, THE SERIES 2018A-2 PLEDGED REVENUES AND
THE SERIES 2018A-2 PLEDGED FUNDS PLEDGED TO THE SERIES 2018A-2
BONDS, ALL AS PROVIDED HEREIN, IN THE MASTER INDENTURE AND IN
THE THIRD SUPPLEMENTAL INDENTURE.

All acts, conditions and things required by the Constitution and laws of the
State of Florida and the ordinances and resolutions of the District to happen, exist
and be performed precedent to and in the issuance of this Bond and the execution of
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the Indenture, have happened, exist and have been performed as so required. This
Bond shall not be valid or become obligatory for any purpose or be entitled to any
benefit or security under the Indenture until it shall have been authenticated by the
execution by the Trustee of the Certificate of Authentication endorsed hereon.

IN WITNESS WHEREOF, Villages of Glen Creek Community Development
District has caused this Bond to bear the signature of the Chairman of its Board of
Supervisors and the official seal of the District to be impressed or imprinted hereon
and attested by the signature of the Secretary to the Board of Supervisors.

Attest: VILLAGES OF GLEN CREEK
COMMUNITY DEVELOPMENT
DISTRICT
By:

Secretary Chairman, Board of Supervisors

[Official Seal]

[FORM OF CERTIFICATE OF AUTHENTICATION FOR SERIES 2018A-2
BONDS]

This Bond is one of the Bonds of the Series designated herein, described in
the within-mentioned Indenture.

U.S. BANK NATIONAL ASSOCIATION,

as Trustee

Date of Authentication: By:

Vice President
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[TEXT OF SERIES 2018A-2 BOND]

This Bond is issued under and pursuant to the Constitution and laws of the
State of Florida, particularly Chapter 190, Florida Statutes, as amended, and other
applicable provisions of law and pursuant to the Indenture, executed counterparts
of which Indenture are on file at the corporate trust office of the Trustee. Reference
1s hereby made to the Indenture for the provisions, among others, with respect to
the custody and application of the proceeds of Bonds issued under the Indenture,
the collection and disposition of revenues and the funds charged with and pledged to
the payment of the principal, Maturity Amount and Redemption Price of, and the
interest on, the Bonds, the nature and extent of the security thereby created, the
covenants of the District with respect to the levy and collection of Assessments, the
terms and conditions under which the Bonds are or may be issued, the rights,
duties, obligations and immunities of the District and the Trustee under the
Indenture and the rights of the Owners of the Bonds, and, by the acceptance of this
Bond, the Owner hereof assents to all of the provisions of the Indenture. The Series
2018A-2 Bonds are equally and ratably secured by the Series 2018A-2 Trust Estate,
without preference or priority of one Series 2018A-2 Bond over another; provided,
however, that the Series 2018A Acquisition and Construction Account shall be held
jointly for the benefit of all of the Series 2018A Bonds without privilege or priority
of one Series over another and also subject to the provisions of Section 707 of the
Third Supplemental Indenture; and provided further, however, in accordance with
the Third Supplemental Indenture upon the occurrence and continuance of an
Event of Default, any direction or consent or similar provision which requires or
permits consent or direction of Majority Owners shall mean with respect to the
Series 2018A Acquisition and Construction Account, the Majority Owners of the
Series 2018A Bonds, as if each such separate Series were the same Series under the
Master Indenture for such purpose. The Third Supplemental Indenture does not
authorize the issuance of any Additional Bonds ranking on a parity with the Series
2018A-2 Bonds as to the lien and pledge of the Series 2018A-2 Trust Estate, other
than the lien of the Series 2018A-1 Bonds on the Series 2018A Acquisition and
Construction Account.

The Series 2018A-2 Bonds are issuable only as registered bonds without
coupons 1n current interest form in denominations of $5,000 or any integral
multiple thereof (an "Authorized Denomination"); provided, however, that the
Series 2018A-2 Bonds shall be delivered to the initial purchasers thereof only in
aggregate principal amounts of $100,000 or integral multiples of Authorized
Denominations in excess of $100,000. This Bond is transferable by the registered
Owner hereof or his duly authorized attorney at the designated corporate trust
office of the Trustee in Orlando, Florida, as Bond Registrar (the "Bond Registrar"),
upon surrender of this Bond, accompanied by a duly executed instrument of
transfer in form and with guaranty of signature reasonably satisfactory to the Bond
Registrar, subject to such reasonable regulations as the District or the Bond
Registrar may prescribe, and upon payment of any taxes or other governmental
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charges incident to such transfer. Upon any such transfer a new Bond or Bonds, in
the same aggregate principal amount as the Bond or Bonds transferred, will be
issued to the transferee. At the corporate trust office of the Bond Registrar in
Orlando, Florida, in the manner and subject to the limitations and conditions
provided in the Master Indenture and without cost, except for any tax or other
governmental charge, Bonds may be exchanged for an equal aggregate principal
amount of Bonds of the same maturity, of Authorized Denominations and bearing
interest at the same rate or rates.

[The Series 2018A-2 Bonds are not subject to redemption at the option of the
District.]

The Series 2018A-2 Bonds are subject to extraordinary mandatory
redemption prior to maturity, in whole on any date or in part on any Redemption
Date, in the manner determined by the Bond Registrar at the Redemption Price of
100% of the principal amount thereof, without premium, together with accrued
interest to the date of redemption, if and to the extent that any one or more of the
following shall have occurred:

(a) on or after the Date of Completion of the Assessment Area Two Project,
by application of moneys transferred from the Series 2018A Acquisition and
Construction Account to the Series 2018A-2 Prepayment Subaccount of the Series
2018A-2 Redemption Account in accordance with the terms of the Indenture; or

(b) from amounts, including Series 2018A-2 Prepayment Principal,
required by the Indenture to be deposited into the Series 2018A-2 Prepayment
Subaccount of the Series 2018A-2 Redemption Account; or

(c) from amounts transferred to the Series 2018A-2 Prepayment
Subaccount of the Series 2018A-2 Redemption Account resulting from a reduction in
the Series 2018A-2 Reserve Account Requirement as provided for in the Indenture;
or

(d) on the date on which the amount on deposit in the Series 2018A-2
Reserve Account, together with other moneys available therefor, are sufficient to
pay and redeem all of the Series 2018A-2 Bonds then Outstanding, including
accrued interest thereon.

If less than all of the Series 2018A-2 Bonds shall be called for redemption, the
particular Series 2018A-2 Bonds or portions of Series 2018A-2 Bonds to be
redeemed shall be selected by lot by the Bond Registrar as provided in the
Indenture.

Notice of each redemption of Series 2018A-2 Bonds is required to be mailed
by the Bond Registrar, postage prepaid, not less than thirty (30) nor more than
forty-five (45) days prior to the Redemption Date to each registered Owner of Series
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2018A-2 Bonds to be redeemed at the address of such registered Owner recorded on
the bond register maintained by the Bond Registrar. On the Redemption Date,
notice having been given and money for the payment of the Redemption Price being
held by the Paying Agent, all as provided in the Indenture, the Series 2018A-2
Bonds or such portions thereof so called for redemption shall become and be due
and payable at the Redemption Price provided for the redemption of such Series
2018A-2 Bonds or such portions thereof on such Redemption Date, interest on such
Series 2018A-2 Bonds or such portions thereof so called for redemption shall cease
to accrue, such Series 2018A-2 Bonds or such portions thereof so called for
redemption shall cease to be entitled to any benefit or security under the Indenture
and the Owners thereof shall have no rights in respect of such Series 2018A-2
Bonds or such portions thereof so called for redemption except to receive payments
of the Redemption Price thereof so held by the Paying Agent. Further notice of
redemption shall be given by the Bond Registrar to certain registered securities
depositories and information services as set forth in the Indenture, but no defect in
said further notice nor any failure to give all or any portion of such further notice
shall in any manner defeat the effectiveness of a call for redemption if notice thereof
1s given as above prescribed.

Pursuant to the Indenture, notice of optional redemption may be conditioned
upon the occurrence or non-occurrence of such event or events or upon the later
deposit of moneys therefor as shall be specified in such notice of optional
redemption and may also be subject to rescission by the District if expressly set
forth in such notice.

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

In certain events, on the conditions, in the manner and with the effect set
forth in the Indenture, the principal of all the Series 2018A-2 Bonds then
Outstanding under the Indenture may become and may be declared due and
payable before the stated maturities thereof, with the interest accrued thereon.

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

Any moneys held by the Trustee or any Paying Agent in trust for the
payment and discharge of any Bond which remain unclaimed for six (6) years after
the date when such Bond has become due and payable, either at its stated maturity
dates or by call for earlier redemption, if such moneys were held by the Trustee or
any Paying Agent at such date, or for six (6) years after the date of deposit of such
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moneys if deposited with the Trustee or Paying Agent after the date when such
Bond became due and payable, shall be paid to the District, and thereupon and
thereafter no claimant shall have any rights against the Paying Agent to or in
respect of such moneys.

If the District deposits or causes to be deposited with the Trustee cash or
Federal Securities sufficient to pay the principal or Redemption Price of any Bonds
becoming due at maturity or by call for redemption in the manner set forth in the
Indenture, together with the interest accrued to the due date, the lien of the Series
2018A-2 Bonds as to the Series 2018A-2 Trust Estate shall be discharged, except for
the rights of the Owners thereof with respect to the funds so deposited as provided
in the Indenture.

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

This Bond is issued with the intent that the laws of the State of Florida shall
govern its construction.

CERTIFICATE OF VALIDATION

This Bond is one of a Series of Bonds which were validated by judgment of
the Circuit Court for Manatee County, Florida rendered on October 29, 2014.

Chairman
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[FORM OF ABBREVIATIONS FOR SERIES 2018A-2 BONDS]

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

TEN COM as tenants in common
TEN ENT as tenants by the entireties

JT TEN as joint tenants with the right of survivorship and not as tenants in
common

UNIFORM TRANSFER MIN ACT - Custodian under
Uniform Transfer to Minors Act (Cust.) (Minor)
(State)

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

[FORM OF ASSIGNMENT FOR SERIES 2018A-2 BONDS]
For value received, the undersigned hereby sells, assigns and transfers unto

within Bond and all rights thereunder, and hereby
irrevocably constitutes and appoints , attorney
to transfer the said Bond on the books of the District, with full power of substitution
in the premises.

Dated:

Social Security Number or Employer
Identification Number of Transferee:
Signature guaranteed:

NOTICE: Signature(s) must be guaranteed by an institution which i1s a
participant in the Securities Transfer Agent Medallion Program (STAMP) or similar
program.

NOTICE: The assignor's signature to this Assignment must correspond with
the name as it appears on the face of the within Bond in every particular without
alteration or any change whatever.
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FOURTH SUPPLEMENTAL
TRUST INDENTURE

THIS FOURTH SUPPLEMENTAL TRUST INDENTURE (the "Fourth
Supplemental Indenture") is dated as of February 1, 2018, from VILLAGES OF
GLEN CREEK COMMUNITY DEVELOPMENT DISTRICT (the "District") to
U.S. BANK NATIONAL ASSOCIATION, as Trustee (the "Trustee"), a national
banking association, authorized to accept and execute trusts of the character herein
set forth, with its designated corporate trust office located at 225 East Robinson
Street, Suite 250, Orlando, Florida 32801, Attention: Corporate Trust Department.

WHEREAS, the District has entered into a Master Trust Indenture, dated as
of August 1, 2016 (the "Master Indenture," and together with this Fourth
Supplemental Indenture, the "Indenture") with the Trustee to secure the issuance
of 1its Villages of Glen Creek Community Development District Capital
Improvement Revenue Bonds (the "Bonds"), issuable in one or more Series from
time to time; and

WHEREAS, pursuant to Resolution No. 2007-18, adopted by the Governing
Body of the District on February 20, 2007 (as amended and supplemented by the
Award Resolution, hereinafter defined, the "Bond Resolution"), the District has
authorized the issuance, sale and delivery of not to exceed $87,000,000 of Bonds, to
be issued in one or more Series of Bonds as authorized under the Master Indenture,
which Bonds were validated by final judgment of the Circuit Court of Manatee
County, Florida on October 29, 2014, the appeal period for which has expired with
no appeal having been taken; and

WHEREAS, the Governing Body of the District duly adopted Resolution No.
2017-[_], on | ], providing for the acquisition, construction and
installation of assessable capital improvements (the "Capital Improvement
Program"), providing estimated Costs of the Capital Improvement Program,
defining assessable property to be benefited by the Capital Improvement Program,
defining the portion of the Costs of the Capital Improvement Program with respect
to which Assessments will be imposed and the manner in which such Assessments
shall be levied against such benefited property within the District, directing the
preparation of an assessment roll, and stating the intent of the District to issue
Bonds of the District secured by such Assessments to finance the Costs of the
acquisition, construction and installation of the Capital Improvement Program and
the Governing Body of the District duly adopted Resolution No. 2018-[_], on
[ ], following a public hearing conducted in accordance with the Act, to fix
and establish the Assessments and the benefited property, as supplemented with
respect to the Series 2018B Bonds (hereinafter defined) (collectively, the
"Assessment Resolution"); and



WHEREAS, pursuant to Resolution No. 2016-03, adopted by the Governing
Body of the District on February 24, 2016, the District authorized, issued and sold
its $3,5635,000 Villages of Glen Creek Community Development District Capital
Improvement Revenue Bonds, Series 2016A-1 (the "Series 2016A-1 Bonds") and its
$3,5615,000 Capital Improvement Revenue Bonds, Series 2016A-2 (the "Series
2016A-2 Bonds and, together with the Series 2016A-1 Bonds, the "Series 2016A
Bonds"), as an issue of Bonds under the Master Indenture, and authorized the
execution and delivery of the Master Indenture and a First Supplemental Trust
Indenture, dated as of August 1, 2016 (the "First Supplemental Indenture"), from
the District to the Trustee to secure the issuance of the Series 2016A Bonds and to
set forth the terms of the Series 2016A Bonds; and

WHEREAS, the District applied the proceeds of the Series 2016A Bonds to:
(1) finance all or a portion of the Cost of acquiring, constructing and equipping the
Series 2016A Project (as defined in the First Supplemental Indenture); (i1) pay
certain costs associated with the issuance of the Series 2016A Bonds; (i11)) make a
deposit into the Series 2016A-1 Reserve Account and into the Series 2016A-2
Reserve Account to be held jointly for the benefit of all of the Series 2016A Bonds,
without privilege or priority of on Series 2016A Bond over another; and (iv) pay a
portion of the interest to become due on the Series 2016A Bonds; and

WHEREAS, the Master Indenture provides that the District may not issue
or incur any obligations payable from the proceeds of Assessments securing a Series
of Bonds nor voluntarily create or cause to be created any debt, lien, pledge,
assignment, encumbrance or other charge upon such Assessments other than the
lien of any Subordinate Debt;

WHEREAS, pursuant to Resolution No. 2018-[__], adopted by the Governing
Body of the District on January [__], 2018 (the "Award Resolution"), the District has
authorized the issuance, sale and delivery of, inter alia, $[2018B Amount] Villages
of Glen Creek Community Development District Subordinate Lien Capital
Improvement Revenue Bonds, Series 2018B (Assessment Area One Project) (the
"Series 2018B Bonds"), which are issued hereunder as a separate Series of Bonds
under the Master Indenture, and has ratified and confirmed the execution and
delivery of the Master Indenture and authorized the execution and delivery of this
Fourth Supplemental Indenture to secure the issuance of the Series 2018B Bonds
and to set forth the terms of the Series 2018B Bonds; and

WHEREAS, the District will apply the proceeds of the Series 2018B Bonds
to: (1) finance the Cost of acquiring, constructing and equipping assessable
improvements (as more particularly described in Exhibit A hereto, the "Assessment
Area One Project"); (11) pay certain costs associated with the issuance of the Series
2018B Bonds; (i11) make a deposit into the Series 2018 B Reserve Account for the
benefit of all of the Series 2018B Bonds; and (iv) pay a portion of the interest to
become due on the Series 2018B Bonds; and



WHEREAS, simultaneously with the issuance of the Series 2018B Bonds
and pursuant to the Award Resolution, the Master Indenture, a Second
Supplemental Trust Indenture dated as of even date herewith with respect to the
hereinafter defined Series 2018A-1 Bonds (the "Second Supplemental Indenture")
and a Third Supplemental Trust Indenture dated as of even date herewith with
respect to the hereinafter defined Series 2018A-2 Bonds (the "Third Supplemental
Indenture"), the District has authorized the issuance, sale and delivery of $[A-1
Amount] Villages of Glen Creek Community Development District Capital
Improvement Revenue Bonds, Series 2018A-1 (Assessment Area Two Project) (the
"Series 2018A-1 Bonds") and $[A-2 Amount] Villages of Glen Creek Community
Development District Capital Improvement Revenue Bonds, Series 2018A-2
(Assessment Area Two Project) (the "Series 2018A-2 Bonds" and, together with the
Series 2018A-1 Bonds, the "Series 2018A Bonds") each as a separate Series of Bonds
separately secured, except for the Series 2018A Acquisition and Construction
Account, which is held jointly for the benefit of all of the Series 2018A Bonds, and
which are issued to: (1) finance the Cost of acquiring, constructing and equipping
assessable improvements (as more particularly described in Exhibit A to the Second
Supplemental Indenture, the "Assessment Area Two Project"); (i1) pay certain costs
associated with the issuance of the Series 2018A Bonds; (i1i) make a deposit into the
Series 2018A-1 Reserve Account for the benefit of all of the Series 2018A-1 Bonds
and into the Series 2018A-2 Reserve Account for the benefit of all of the Series
2018A-2 Bonds; and (iv) pay a portion of the interest to become due on the Series
2018A Bonds; and

WHEREAS, the Series 2018B Bonds will be payable from and secured by
Assessments imposed, levied and collected by the District with respect to property
specially benefited by the Assessment Area One Project, including Foreclosure
Proceeds (hereinafter defined) (the "Series 2018B Assessments"), which, together
with the Series 2018B Pledged Funds (hereinafter defined) will comprise the Trust
Estate securing the Series 2018B Bonds (the "Series 2018B Trust Estate"), which
shall constitute a "Series Trust Estate" as defined in the Master Indenture;
provided, however, the pledge of the Series 2018B Revenue Account and the pledge
of the Series 2018B Pledged Revenues to the Series 2018B Bonds and to the moneys
on deposit in the Series 2018B Revenue Account, is, and shall be, subordinate and
inferior in right of lien and payment to the lien of the Master Indenture and the
First Supplemental Indenture on such Series 2018B Pledged Revenues and on
moneys on deposit in the Series 2018B Revenue Account in favor of the Series
2016A Bonds, subject to there being a Qualified Deficiency as defined herein or
Event of Default, which is hereby granted; and, upon the occurrence, and until the
payment in full, of a Qualified Deficiency, the rights and remedies of the Owners of
the Series 2018B Bonds to payment and upon default thereon and under this
Fourth Supplemental Indenture securing such Series 2018B Bonds shall not be
subject to action for collection or acceleration thereof except upon the exercise of and
subject to the first and prior rights of the Trustee and Owners of the Series 2016A
Bonds to payment and the control of remedies and acceleration granted under the



First Supplemental Indenture, this Fourth Supplemental Indenture and under the
Master Indenture; and provided further, however, in accordance with this Fourth
Supplemental Indenture upon the occurrence and continuance of an Event of
Default or upon the occurrence and until the payment in full of a Qualified
Deficiency, any direction or consent or similar provision which requires or permits
consent or direction of Majority Owners shall mean the Majority Owners of the
Series 2016A Bonds so long as the Series 2016A Bonds are Outstanding, and
thereafter, the Majority Owners of the Series 2018B Bonds; but, provided further
however, the first and prior lien on the Series 2018B Pledged Revenues granted to
the Owners of the Series 2016A Bonds shall not apply to proceeds of the Series
2018B Bonds, including funds on deposit in the Funds and Accounts established
hereunder other than the Series 2018B Revenue Account, or funds required to be
deposited therein prior to such deposit; and

WHEREAS, the execution and delivery of the Series 2018B Bonds and of this
Fourth Supplemental Indenture have been duly authorized by the Governing Body
of the District and all things necessary to make the Series 2018B Bonds, when
executed by the District and authenticated by the Trustee, valid and binding legal
obligations of the District and to make this Fourth Supplemental Indenture a valid
and binding agreement and, together with the Master Indenture, a valid and
binding lien on the Series 2018B Trust Estate have been done;

NOW THEREFORE, KNOW ALL MEN BY THESE PRESENTS, THIS
FOURTH SUPPLEMENTAL TRUST INDENTURE WITNESSETH:

That the District, in consideration of the premises, the acceptance by the
Trustee of the trusts hereby created, the mutual covenants herein contained, the
purchase and acceptance of the Series 2018B Bonds by the purchaser or purchasers
thereof, and other good and valuable consideration, receipt of which is hereby
acknowledged, and in order to further secure the payment of the principal and
Redemption Price of, and interest on, all Series 2018B Bonds Outstanding from
time to time, according to their tenor and effect, and such other payments required
to be made under the Master Indenture or hereunder, and such other payments due
under any Letter of Credit Agreement or Liquidity Agreement, and to further
secure the observance and performance by the District of all the covenants,
expressed or implied in the Master Indenture, in this Fourth Supplemental
Indenture and in the Series 2018B Bonds: (a) has executed and delivered this
Fourth Supplemental Indenture and (b) does hereby, in confirmation of the Master
Indenture, grant, bargain, sell, convey, transfer, assign and pledge unto the
Trustee, and unto its successors in the trusts under the Master Indenture, and to
them and their successors and assigns forever, all right, title and interest of the
District, in, to and under, subject to the terms and conditions of the Master
Indenture and the provisions of the Master Indenture pertaining to the application
thereof for or to the purposes and on the terms set forth in the Master Indenture the
revenues derived by the District from the Series 2018B Assessments (the "Series



2018B Pledged Revenues") and the Funds and Accounts (except for the Series
2018B Rebate Account) established hereby (the "Series 2018B Pledged Funds")
which shall comprise a part of the Series 2018B Trust Estate, subject in all respects
to the priority and rights hereinabove granted to the Trustee for the Owners of the
Series 2016A Bonds;

TO HAVE AND TO HOLD all the same by the Master Indenture granted,
bargained, sold, conveyed, transferred, assigned and pledged, or agreed or intended
so to be, to the Trustee and its successors in said trust and to it and its assigns
forever;

IN TRUST NEVERTHELESS, except as in each such case may otherwise
be provided in the Master Indenture, upon the terms and trusts in the Indenture
set forth for the equal and proportionate benefit, security and protection of all and
singular the present and future Owners of the Series 2018B Bonds issued or to be
issued under and secured by this Fourth Supplemental Indenture, without
preference, priority or distinction as to lien or otherwise, of any one Series 2018B
Bond over any other Series 2018B Bond by reason of priority in their issue, sale or
execution;

PROVIDED FURTHER HOWEVER, that if the District, its successors or
assigns, shall well and truly pay, or cause to be paid, or make due provision for the
payment of the principal and Redemption Price of the Series 2018B Bonds or any
Series 2018B Bond of a particular maturity issued, secured and Outstanding under
this Fourth Supplemental Indenture and the interest due or to become due thereon,
at the times and in the manner mentioned in the Series 2018B Bonds and this
Fourth Supplemental Indenture, according to the true intent and meaning thereof,
and shall well and truly keep, perform and observe all the covenants and conditions
pursuant to the terms of the Master Indenture and this Fourth Supplemental
Indenture to be kept, performed and observed by it, and shall pay or cause to be
paid to the Trustee all sums of money due or to become due to it in accordance with
the terms and provisions of the Master Indenture and this Fourth Supplemental
Indenture, then upon such final payments, this Fourth Supplemental Indenture
and the rights hereby granted shall cease and terminate, with respect to all Series
2018B Bonds or any Series 2018B Bond of a particular maturity, otherwise this
Fourth Supplemental Indenture shall remain in full force and effect;

THIS FOURTH SUPPLEMENTAL INDENTURE FURTHER
WITNESSETH, and it is expressly declared, that all Series 2018B Bonds issued
and secured hereunder are to be 1ssued, authenticated and delivered and all of the
rights and property pledged to the payment thereof are to be dealt with and
disposed of under, upon and subject to the terms, conditions, stipulations,
covenants, agreements, trusts, uses and purposes as in the Master Indenture
(except as amended directly or by implication by this Fourth Supplemental
Indenture), including this Fourth Supplemental Indenture, expressed, and the



District has agreed and covenanted, and does hereby agree and covenant, with the
Trustee and with the respective Owners, from time to time, of the Series 2018B
Bonds, as follows:

ARTICLE 1
DEFINITIONS

Section 101. Definitions. All terms used herein that are defined in the
recitals hereto are used with the same meaning herein unless the context clearly
requires otherwise. All terms used herein that are defined in the Master Indenture
are used with the same meaning herein (including the use of such terms in the
recitals hereto and the granting clauses hereof) unless (1) expressly given a different
meaning herein or (i1) the context clearly requires otherwise. In addition, unless
the context clearly requires otherwise, the following terms used herein shall have
the following meanings:

"Assessment Methodology"” shall mean the Expanded Improvement Area
One Master Assessment Methodology Report, dated [August 23, 2017], as
supplemented by the [First] Supplemental Special Assessment Methodology Report,
dated [ ], each prepared by DPFG Management & Consulting, LLC.

"Beneficial Owners" shall have the meaning given such term by DTC so
long as it is the registered Owner through its nominee Cede & Co. of the Series
2018B Bonds as to which such reference is made to enable such Series 2018B Bonds
to be held in book-entry only form, and shall otherwise mean the registered Owner
on the registration books of the District maintained by the Bond Registrar.

"Bond Depository” shall mean the securities depository from time to time
under Section 201 hereof, which may be the District.

"Bond Participants” shall mean those broker-dealers, banks and other
financial institutions from time to time for which the Bond Depository holds Bonds
as securities depository.

"Capital Improvement Program” shall mean the program of assessable
capital improvements established by the District in the Series 2018B Assessment
Proceedings, a portion of which is comprised of the Assessment Area One Project.

"Collateral Assignment” shall mean the Collateral Assignment and
Assumption of Development Rights Relating to the Assessment Area One Project,
dated as of [Closing Date], by the Original Landowner in favor of the District.



"Completion Agreement” shall mean the Funding and Completion
Agreement (Assessment Area One Project), dated as of [Closing Date], between the
Original Landowner and the District.

"Delinquent Assessment Interest” shall mean Series 2018B Assessment
Interest deposited by the District with the Trustee on or after May 1 of the year in
which such Series 2018B Assessment Interest has, or would have, become
delinquent under State law applicable thereto.

"Delinquent Assessment Principal” shall mean Series 2018B Assessment
Principal deposited by the District with the Trustee on or after May 1 of the year in
which such Series 2018B Assessment Principal has, or would have, become
delinquent under State law applicable thereto.

"Delinquent Assessments” shall mean Delinquent Assessment Principal
and Delinquent Assessment Interest.

"DTC" shall mean The Depository Trust Company, New York, New York.

"Foreclosure Proceeds” shall mean any and all amounts, including any
interest and penalties, collected by the District from Delinquent Assessments
including proceeds from the sale of tax certificates or from the foreclosure of the
Series 2018B Assessment lien.

"Government Obligations” shall mean direct obligations of, or obligations
the timely payment of principal of and interest on which are unconditionally
guaranteed by, the United States of America.

"Interest Payment Date” shall mean each May 1l and November 1,
commencing May 1, 2018.

"Majority Owners"” shall mean the Beneficial Owners of more than fifty
percent (50%) in principal amount of the aggregate Outstanding Series 2016A
Bonds, and, if there are no longer any Series 2016A Bonds Outstanding, shall mean
the Beneficial Owners of more than fifty percent (50%) in principal amount of the
Outstanding Series 2018B Bonds.

"Nominee"” shall mean the nominee of the Bond Depository, which may be
the Bond Depository, as determined from time to time pursuant to this Fourth
Supplemental Indenture.

"Original Landowner” shall mean GTIS I VGC LP, a Delaware limited
partnership.

"Overlapping Tax Parcels"” shall mean the tax parcels on which are levied
the Series 2016A Assessments and the Series 2018B Assessments, more specifically



referring on the date hereof to Assessment Area One as shown on the Assessment
Methodology.

"Qualified Deficiency” shall mean any deficiency in the Series 2016A-1
Sinking Fund Account, Series 2016A-1 Interest Account, Series 2016A-2 Sinking
Fund Account or Series 2016A-2 Interest Account necessary to pay the principal,
interest or Amortization Installment on the Series 2016A-1 Bonds or Series 2016A-2
Bonds, respectively, on any May 1 or November 1 determined as of the fifth (5th)
Business Day preceding such May 1 or November 1 or a deficiency in the Series
2016A-1 Reserve Account or Series 2016A-2 Reserve Account below the Series
2016A-1 Reserve Account Requirement or Series 2016A-2 Reserve Account
Requirement, respectively, as of such dates, unless the District has certified to the
Trustee in writing and on which the Trustee may conclusively rely, on or before the
fourth (4th) Business Day preceding such May 1 or November 1 that such
deficiencies are not the result of the non-payment of Series 2016A Assessments
levied on the Overlapping Tax Parcels, which certificate, if required, the District
covenants to deliver on or before such fourth (4th) Business Day.

"Redemption Date"” shall mean each February 1, May 1, August 1, and
November 1.

"Series 2016A Assessments” shall mean, collectively, the Series 2016A-1
Assessments and the Series 2016A-2 Assessments.

"Series 2016A-1 Assessments” shall mean the principal and interest of
Series 2016A-1 Assessments received by the District which corresponds to a
proportionate amount of the principal and interest of the Series 2016A-1 Bonds.

"Series 2016A-2 Assessments” shall mean the principal and interest of
Series 2016A-2 Assessments received by the District which corresponds to a
proportionate amount of the principal and interest of the Series 2016A-2 Bonds.

"Series 2018B Assessment Interest” shall mean the interest on the Series
2018B Assessments which is pledged to the Series 2018B Bonds.

"Series 2018B Assessment Principal” shall mean the principal amount of
Series 2018B Assessments received by the District which represents a proportionate
amount of the principal of the Series 2018B Bonds, other than applicable
Delinquent Assessment Principal and Series 2018B Prepayment Principal.

"Series 2018B Assessment Proceedings" shall mean the proceedings of the
District with respect to the establishment, levy and collection of the Series 2018B
Assessments which include Resolution Nos. 2017-[__], 2018-[__] and 2018-[__], as
supplemented, adopted by the Governing Body of the District, and any
supplemental proceedings undertaken by the District with respect to the Series
2018B Assessments and the Assessment Methodology as approved thereby.



"Series 2018B Assessment Revenues"” shall mean all revenues derived by
the District from the Series 2018B Assessments, including proceeds from any
foreclosure of the lien of Delinquent Assessments and any statutory interest on the
Delinquent Assessments collected by the District in excess of the rate of interest on
the Series 2018B Bonds.

"Series 2018B Assessments” shall mean the principal and interest of Series
2018B Assessments received by the District which corresponds to a proportionate
amount of the principal and interest of the Series 2018B Bonds.

"Series 2018B Investment Obligations” shall mean and includes any of
the following securities, if and to the extent that such securities are legal
mvestments for funds of the District;

(1) Government Obligations;

(1)  Bonds, debentures, notes or other evidences of indebtedness issued by
any of the following agencies or such other government - sponsored agencies which
may presently exist or be hereafter created; provided that, such bonds, debentures,
notes or other evidences of indebtedness are fully guaranteed as to both principal
and interest by the United States of America; Bank for Cooperatives; Federal
Intermediate Credit Banks; Federal Financing Bank; Federal Home Loan Bank
System; Export-Import Bank of the United States; Farmers Home Administration;
Small Business Administration; Inter-American Development Bank; International
Bank for Reconstruction and Development; Federal Land Banks; the Federal
National Mortgage Association; the Government National Mortgage Association;
the Tennessee Valley Authority; or the Washington Metropolitan Area Transit
Authority;

(111) Shares of money market mutual funds that invest only in the
obligations described in (1) and (i1) above, including money market mutual funds of
the Trustee bank meeting such criteria; and

(iv)  Negotiable or non-negotiable certificates of deposit, time deposits or
other similar banking arrangements issued by any bank or trust company,
including the Trustee, or any federal savings and loan association, the deposits of
which are insured by the Federal Deposit Insurance Corporation (including the
FDIC's Savings Association Insurance Fund), which securities, to the extent that
the principal thereof exceeds the maximum amount insurable by the Federal
Deposit Insurance Corporation and, therefore, are not so insured, shall be fully
secured to the extent permitted by law as to principal and interest by the securities
listed in subsection (i), (i1) or (ii1) above; provided, however, that with respect to
securities used to secure securities hereunder, in addition to direct and general
obligations of any political subdivision or instrumentality of any such state, to the
payment of the principal of and interest on which the full faith and credit of such



subdivision or instrumentality is pledged if such obligations are initially rated in
one of the three highest rating categories without regard to gradations within any
such categories by either S&P or Moody's.

Under all circumstances, the Trustee shall be entitled to conclusively rely
that any investment directed by an Authorized Officer of the District is permitted
under the Indenture.

"Series 2018B Pledged Funds" shall mean all of the Funds and Accounts
created hereby with the Trustee, including the subaccounts therein other than the
Series 2018B Rebate Account in the Rebate Fund.

"Series 2018B Pledged Revenues"” shall mean the Series 2018B Assessment
Revenues.

"Series 2018B Prepayment Principal” shall mean the excess amount of
Series 2018B Assessment Principal received by the District over the Series 2018B
Assessment Principal included within an Assessment appearing on any outstanding
and unpaid tax bill, whether or not mandated to be prepaid in accordance with the
Series 2018B Assessment Proceedings. Anything herein or in the Master Indenture
to the contrary notwithstanding, the term Series 2018 B Prepayment Principal shall
not mean the proceeds of any Refunding Bonds or other borrowing of the District.

"Series 2018B Reserve Account Requirement” shall be equal to the
maximum annual interest on the Series 2018B Bonds calculated on the date of
initial issuance and delivery thereof, which amount 1s $[2018B RAR].

"True Up Agreement” shall mean the True Up Agreement (Series 2018B
Assessments), dated as of [Closing Date], by and among the District, the Original
Landowner and DPFG Management & Consulting, LL.C, as District Manager.

ARTICLE II
AUTHORIZATION, ISSUANCE AND PROVISIONS OF SERIES
2018B BONDS

Section 201. Authorization of Series 2018B Bonds; Book-Entry Only
Form. The Series 2018B Bonds are hereby authorized to be issued in one Series in
the aggregate principal amount of $[2018B Amount] for the purposes enumerated in
the recitals hereto to be designated "Villages of Glen Creek Community
Development District Subordinate Lien Capital Improvement Revenue Bonds,
Series 2018B (Assessment Area One Project)." The Series 2018B Bonds shall be
substantially in the form set forth as Exhibit B to this Fourth Supplemental
Indenture. Each Series 2018B Bond shall bear the designation "2018BR" and shall
be numbered consecutively from 1 upwards.
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The Series 2018B Bonds shall be initially issued in the form of a separate
single certificated fully registered Series 2018B Bond for each maturity thereof.
Upon i1nitial issuance, the ownership of each such Series 2018B Bond shall be
registered in the registration books kept by the Bond Registrar in the name of Cede
& Co., as Nominee of DTC, the initial Bond Depository. Except as provided in this
Section 201, all of the Outstanding Series 2018B Bonds shall be registered in the
registration books kept by the Bond Registrar in the name of Cede & Co., as
Nominee of DTC.

With respect to Series 2018B Bonds registered in the registration books kept
by the Bond Registrar in the name of Cede & Co., as Nominee of DTC, the District,
the Trustee, the Bond Registrar and the Paying Agent shall have no responsibility
or obligation to any such Bond Participant or to any indirect Bond Participant.
Without limiting the immediately preceding sentence, the District, the Trustee, the
Bond Registrar and the Paying Agent shall have no responsibility or obligation with
respect to (1) the accuracy of the records of DTC, Cede & Co. or any Bond
Participant with respect to any ownership interest in the Series 2018B Bonds, (i1)
the delivery to any Bond Participant or any other person other than an Owner, as
shown in the registration books kept by the Bond Registrar, of any notice with
respect to the Series 2018 B Bonds, including any notice of redemption, or (ii1) the
payment to any Bond Participant or any other person, other than an Owner, as
shown in the registration books kept by the Bond Registrar, of any amount with
respect to principal of, premium, if any, or interest on the Series 2018B Bonds. The
District, the Trustee, the Bond Registrar and the Paying Agent shall treat and
consider the person in whose name each Series 2018B Bond is registered in the
registration books kept by the Bond Registrar as the absolute Owner of such Series
2018B Bond for the purpose of payment of principal, premium and interest with
respect to such Series 2018B Bond, for the purpose of giving notices of redemption
and other matters with respect to such Series 2018B Bond, for the purpose of
registering transfers with respect to such Series 2018B Bond, and for all other
purposes whatsoever. The Paying Agent shall pay all principal of, premium, if any,
and interest on the Series 2018B Bonds only to or upon the order of the respective
Owners, as shown in the registration books kept by the Bond Registrar, or their
respective attorneys duly authorized in writing, as provided herein and all such
payments shall be valid and effective to fully satisfy and discharge the District's
obligations with respect to payment of principal of, premium, if any, and interest on
the Series 2018B Bonds to the extent of the sum or sums so paid. No person other
than an Owner, as shown in the registration books kept by the Bond Registrar,
shall receive a certificated Series 2018B Bond evidencing the obligation of the
District to make payments of principal, premium, if any, and interest pursuant to
the provisions hereof. Upon delivery by DTC to the District of written notice to the
effect that DTC has determined to substitute a new Nominee in place of Cede & Co.,
and subject to the provisions herein with respect to Record Dates, the words "Cede
& Co." in this Fourth Supplemental Indenture shall refer to such new Nominee of
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DTC; and upon receipt of such a notice the District shall promptly deliver a copy of
the same to the Trustee, Bond Registrar and the Paying Agent.

Upon receipt by the Trustee or the District of written notice from DTC: (1)
confirming that DTC has received written notice from the District to the effect that
a continuation of the requirement that all of the Outstanding Series 2018B Bonds
be registered in the registration books kept by the Bond Registrar in the name of
Cede & Co., as Nominee of DTC, is not in the best interest of the Beneficial Owners
of the Series 2018B Bonds or (i1) to the effect that DTC is unable or unwilling to
discharge its responsibilities and no substitute Bond Depository willing to
undertake the functions of DTC hereunder can be found which is willing and able to
undertake such functions upon reasonable and customary terms, the Series 2018B
Bonds shall no longer be restricted to being registered in the registration books kept
by the Bond Registrar in the name of Cede & Co., as Nominee of DTC, but may be
registered in whatever name or names Owners transferring or exchanging the
Series 2018B Bonds shall designate, in accordance with the provisions hereof.

Section 202. Terms. The Series 2018B Bonds shall be issued as [one]
Term Bond, shall be dated as of the date of their issuance and delivery to the initial
purchasers thereof, shall bear interest at the Interest Rate per annum and shall
mature in the amounts and on the dates set forth below:

Principal Amount Maturity Date Interest Rate CUSIP
$[2018B Amount] November 1, 2029 [ ]% [ ]

Section 203. Dating; Interest Accrual. Each Series 2018B Bond shall
be dated [Closing Date]. Each Series 2018B Bond also shall bear its date of
authentication. Each Series 2018B Bond shall bear interest from the Interest
Payment Date to which interest has been paid next preceding the date of its
authentication, unless the date of its authentication: (i) is an Interest Payment Date
to which interest on such Series 2018B Bond has been paid, in which event such
Series 2018B Bond shall bear interest from its date of authentication; or (i1) is prior
to the first Interest Payment Date for the Series 2018 B Bonds, in which event, such
Series 2018B Bond shall bear interest from its date. Interest on the Series 2018B
Bonds shall be due and payable on each May 1 and November 1, commencing May
1, 2018, and shall be computed on the basis of a 360-day year of twelve 30-day
months.

Section 204. Denominations. The Series 2018B Bonds shall be issued in
Authorized Denominations; provided, however, that the Series 2018B Bonds shall
be delivered to the initial purchasers thereof only in aggregate principal amounts of
$100,000 or integral multiples of Authorized Denominations in excess of $100,000.

Section 205. Paying Agent. The District appoints the Trustee as Paying
Agent for the Series 2018B Bonds.
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Section 206. Bond Registrar. The District appoints the Trustee as Bond
Registrar for the Series 2018B Bonds.

Section 207. Conditions Precedent to Issuance of Series 2018B
Bonds. In addition to complying with the requirements set forth in the Master
Indenture in connection with the issuance of the Series 2018B Bonds, all the Series
2018B Bonds shall be executed by the District for delivery to the Trustee and
thereupon shall be authenticated by the Trustee and delivered to the District or
upon its order, but only upon the further receipt by the Trustee of:

(a) Certified copies of the Series 2018 B Assessment Proceedings;

(b) Executed copies of the Master Indenture and this Fourth
Supplemental Indenture;

(c) A customary Bond Counsel opinion;
(d) The District Counsel opinion required by the Master Indenture;

(e) A certificate of an Authorized Officer to the effect that, upon the
authentication and delivery of the Series 2018B Bonds, the District will not be in
default in the performance of the terms and provisions of the Master Indenture or
this Fourth Supplemental Indenture;

® An Engineer's Certificate or Engineer's Certificates which set forth the
estimated Cost of the Assessment Area One Project;

(g) A certified copy of the final judgment of validation in respect of the
Bonds together with a certificate of no appeal; and

(h)  An executed Collateral Assignment.

Payment to the Trustee of $[PP] upon the initial issuance of the Series 2018B
Bonds shall conclusively evidence that the foregoing conditions precedent have been
met to the satisfaction of the District and the Underwriter.

ARTICLE III
REDEMPTION OF SERIES 2018B BONDS

Section 301. Bonds Subject to Redemption. The Series 2018B Bonds
are subject to redemption prior to maturity as provided in the form thereof set forth
as Exhibit B to this Fourth Supplemental Indenture. Interest on Series 2018B
Bonds which are called for redemption shall be paid on the Redemption Date from
the Series 2018B Interest Account or from the Series 2018B Revenue Account to the
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extent monies in the Series 2018B Interest Account are insufficient for such
purpose.

ARTICLE IV
DEPOSIT OF SERIES 2018B BOND PROCEEDS AND
APPLICATION THEREOF; ESTABLISHMENT OF ACCOUNTS
AND OPERATION THEREOF

Section 401. Establishment of Accounts. There are hereby established,
as needed, the following Funds and Accounts, which shall be held in all cases
subject to the prior lien and pledge thereof to the Owners of the Series 2016A
Bonds.

(a)  There are hereby established within the Acquisition and Construction
Fund held by the Trustee: (1) a Series 2018B Acquisition and Construction Account;
and (i1) a Series 2018B Costs of Issuance Account.

(b) There are hereby established within the Debt Service Fund held by the
Trustee: (1) a Series 2018B Debt Service Account and therein a Series 2018B
Principal Account, a Series 2018B Interest Account and a Series 2018B Capitalized
Interest Account; and (i1) a Series 2018 B Redemption Account and therein a Series
2018B Prepayment Subaccount and a Series 2018B Optional Redemption
Subaccount;

(c) There is hereby established within the Reserve Fund held by the
Trustee a Series 2018B Reserve Account which shall be held for the benefit of all of
the Series 2018B Bonds, without distinction as to Series 2018B Bonds and without
privilege or priority of one Series 2018B Bond over another;

(d) There 1s hereby established within the Revenue Fund held by the
Trustee a Series 2018B Revenue Account; and

(e) There i1s hereby established within the Rebate Fund held by the
Trustee a Series 2018B Rebate Account.

Section 402. Use of Series 2018B Bond Proceeds. The net proceeds of
sale of the Series 2018B Bonds, in the amount of $[NP] (consisting of $[2018B
Amount].00 principal amount of Series 2018B Bonds less original issue discount in
the amount of $[{OID] and less underwriter's discount in the amount of $[UD]), shall
as soon as practicable upon the delivery thereof to the Trustee by the District
pursuant to Section 207 of the Master Indenture, be applied as follows:
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(a) $[RAR], representing the Series 2018B Reserve Account Requirement
at the time of issuance of the Series 2018B Bonds, shall be deposited to the credit of
the Series 2018B Reserve Account;

(b) $[COI], representing the costs of issuance relating to the Series 2018B
Bonds, shall be deposited to the credit of the Series 2018B Costs of Issuance
Account;

(c) $[CAPI], representing Capitalized Interest on the Series 2018B Bonds
through and including November 1, 2018, shall be deposited to the credit of the
Series 2018B Capitalized Interest Account; and

(d) $[CD] shall be deposited to the Series 2018B Acquisition and
Construction Account.

Section 403. Series 2018B Acquisition and Construction Account
and Series 2018B Capitalized Interest Account. (a) Amounts on deposit in the
Series 2018B Acquisition and Construction Account shall be applied to pay Costs of
the Assessment Area One Project upon compliance with the requisition provisions
set forth in Section 503(b) of the Master Indenture and on the form attached as
Exhibit C attached hereto; provided however that the amounts expended for a
category of improvement shall not exceed the amounts for the categories of
improvements set forth on Exhibit D attached hereto as certified on the requisition
for such Costs by the Consulting Engineer and upon which the Trustee may
conclusively rely.

Anything in the Master Indenture to the contrary notwithstanding, the
Consulting Engineer shall establish a Date of Completion for the Assessment Area
One Project, and any balance remaining in the Series 2018B Acquisition and
Construction Account (taking into account the moneys currently on deposit therein
to pay any accrued but unpaid Costs of the Assessment Area One Project which are
required to be reserved in the Series 2018B Acquisition and Construction Account
in accordance with the certificate of the Consulting Engineer establishing such Date
of Completion), shall be deposited into the Series 2018 B Prepayment Subaccount
and applied to the extraordinary mandatory redemption of the Series 2018B Bonds
in accordance with Section 301 hereof and in the manner prescribed in the form of
Series 2018B Bond set forth as Exhibit B hereto.

(b)  Amounts on deposit in the Series 2018B Capitalized Interest Account
shall, until and including November 1, 2018, be transferred into the Series 2018B
Interest Account and applied to the payment of interest first coming due on the
Series 2018B Bonds, and thereafter transferred into the Series 2018 B Acquisition
and Construction Account, whereupon the Series 2018B Capitalized Interest
Account shall be closed.
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Section 404. Series 2018B Costs of Issuance Account. The amount
deposited in the Series 2018B Costs of Issuance Account shall, at the written
direction of an Authorized Officer to the Trustee, be used to pay the costs of
issuance relating to the Series 2018B Bonds. On the earlier to occur of: (a) the
written direction of an Authorized Officer or (b) six (6) months from the date of
issuance of the Series 2018B Bonds, any amounts deposited in the Series 2018B
Costs of Issuance Account which have not been requisitioned shall be transferred
over and deposited into the Series 2018B Acquisition and Construction Account and
used for the purposes permitted therefor, whereupon the Series 2018B Costs of
Issuance Account shall be closed.

Section 405. Series 2018B Reserve Account. The Series 2018B Reserve
Account shall be funded and maintained at all times in an amount equal to the
Series 2018B Reserve Account Requirement. Except as otherwise provided herein
or in the Master Indenture, amounts on deposit in the Series 2018B Reserve
Account shall be used only for the purpose of making payments into the Series
2018B Interest Account and the Series 2018B Principal Account to pay Debt Service
on the Series 2018B Bonds, when due, without distinction as to Series 2018B Bonds
and without privilege or priority of one Series 2018B Bond over another, to the
extent the moneys on deposit in such Accounts therein and available therefor are
insufficient and for no other purpose. Such Account shall consist only of cash and
Series 2018B Investment Obligations.

On the earliest date on which there is on deposit in the Series 2018B Reserve
Account, sufficient monies, after taking into account other monies available
therefor, to pay and redeem all of the Outstanding Series 2018B Bonds, together
with accrued interest and redemption premium, if any, on such Series 2018B Bonds
to the earliest date of redemption permitted therein and herein, then the Trustee
shall transfer the amount on deposit in the Series 2018B Reserve Account into the
Series 2018B Prepayment Subaccount in the Series 2018B Redemption Account to
pay and redeem all of the Outstanding Series 2018B Bonds on the earliest date
permitted for redemption therein and herein.

Anything in the Master Indenture or herein to the contrary notwithstanding,
amounts on deposit in the Series 2018B Reserve Account shall, upon the occurrence
and continuance of an Event of Default, be subject to a first charge by the Trustee
for its fees and expenses, including fees and expenses of collection of Delinquent
Assessments.

Section 406. No Amortization Installments. No Amortization
Installments have been established for the Series 2018 B Bonds.

Section 407. Tax Covenants and Rebate Account. The District shall
comply with the Tax Regulatory Covenants set forth in the tax certificate of the
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District issued in connection with the issuance of the Series 2018B Bonds, as
amended and supplemented from time to time in accordance with their terms.

Section 408. Establishment of Series 2018B Revenue Account in
Revenue Fund; Application of Revenues and Investment Earnings. (a) The
Trustee is hereby authorized and directed to establish within the Revenue Fund a
Series 2018B Revenue Account into which the Trustee shall deposit any and all
amounts required to be deposited therein by this Section 408 or by any other
provision of the Master Indenture or this Fourth Supplemental Indenture, and any
other amounts or payments specifically designated by the District pursuant to a
written direction or by a Supplemental Indenture for said purpose. The Series
2018B Revenue Account shall be held by the Trustee separate and apart from all
other Funds and Accounts held under the Indenture and from all other moneys of
the Trustee, and shall not be disbursed as provided in (c) or (d) below on any May 1
or November 1, if, at the time of such required disbursement a Qualified Deficiency
exists.

(b) The Trustee shall deposit into the Series 2018 B Revenue Account the
Series 2018B Assessment Revenues other than Series 2018B Prepayment Principal,
which shall be identified by the District to the Trustee as such in writing upon
deposit and which shall be deposited into the Series 2018B Prepayment Subaccount
in the Series 2018B Redemption Account, and any other revenues required by other
provisions of the Indenture to be deposited therein.

(¢ On the forty-fifth (45th) day preceding each Redemption Date with
respect to the Series 2018B Bonds (or if such forty-fifth (45th) day is not a Business
Day, on the Business Day next preceding such forty-fifth (45th) day), the Trustee
shall determine the amount on deposit in the Series 2018B Prepayment Subaccount
of the Series 2018B Redemption Account, and, if the balance therein is greater than
zero, shall transfer from the Series 2018B Revenue Account for deposit into the
Series 2018B Prepayment Subaccount, an amount sufficient to increase the amount
on deposit therein to an integral multiple of $5,000 (provided that there are
sufficient funds remaining therein to pay Debt Service coming due on the Series
2018B Bonds on the next succeeding Interest Payment Date), and shall thereupon
give notice and cause the extraordinary mandatory redemption of the Series 2018B
Bonds on the next succeeding Redemption Date in the maximum aggregate
principal amount for which moneys are then on deposit in the Series 2018B
Prepayment Subaccount in accordance with the provisions for extraordinary
redemption of the Series 2018 B Bonds set forth in the form of Series 2018B Bond
attached hereto, Section 301 hereof, and Article III of the Master Indenture.

(d) On May 1 and November 1 (or if such May 1 or November 1 is not a
Business Day, on the Business Day preceding such May 1 or November 1), the
Trustee shall first transfer from the Series 2018B Capitalized Interest Account to
the Series 2018B Interest Account the lesser of (x) the amount of interest coming
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due on the Series 2018B Bonds on such May 1 or November 1, less the amount
already on deposit therein, or (y) the amount remaining in the Series 2018B
Capitalized Interest Account. Subject to Section 408(a) above with respect to a
Qualified Deficiency, following the foregoing transfer, on such May 1 or November 1
(or if such May 1 or November 1 is not a Business Day, on the Business Day
preceding such May 1 or November 1), the Trustee shall then transfer amounts on
deposit in the Series 2018B Revenue Account to the Funds and Accounts designated
below in the following amounts and in the following order of priority:

FIRST, to the Series 2018B Interest Account, an amount equal to the
amount of interest payable on all Series 2018B Bonds then Outstanding on such
May 1 or November 1, less any amount transferred from the Series 2018B
Capitalized Interest Account in accordance with Section 403(b) hereof and less any
other amount already on deposit in the Series 2018B Interest Account not
previously credited;

SECOND, on November 1, 2029, to the Series 2018B Principal Account, the
amount, if any, equal to the difference between the principal amount of all Series
2018B Bonds maturing on such November 1, and the amount already on deposit in
the Series 2018B Principal Account not previously credited;

THIRD, to the Series 2018B Reserve Account, the amount, if any, which is
necessary to make the amount on deposit therein equal to the Series 2018B Reserve
Account Requirement with respect to the Series 2018B Bonds; and

FOURTH, the balance shall be retained in the Series 2018B Revenue
Account.

(e) On any date required by the Tax Regulatory Covenants, the District
shall give the Trustee written direction to, and the Trustee shall, transfer from the
Series 2018B Revenue Account to the Series 2018B Rebate Account established for
the Series 2018B Bonds in the Rebate Fund in accordance with the Master
Indenture, the amount due and owing to the United States, which amount shall be
paid to the United States when due, in accordance with such Tax Regulatory
Covenants.

()] Anything herein or in the Master Indenture to the contrary
notwithstanding, moneys on deposit in all of the Funds and Accounts held as
security for the Series 2018B Bonds shall be invested only in Series 2018B
Investment Obligations, and further, earnings on the Series 2018B Acquisition and
Construction Account, the Series 2018B Interest Account and the Series 2018B
Capitalized Interest Account shall be retained, as realized, in such Account or
subaccount and used for the purpose of such Account or subaccount. Earnings on
investments in the Funds and Accounts other than the Series 2018B Reserve
Account, and other than as set forth above, shall be deposited, as realized, to the
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credit of the Series 2018B Revenue Account and used for the purpose of such
Account.

Earnings on investments in the Series 2018B Reserve Account shall be
disposed of as follows:

(1) if there was no deficiency (as defined in Section 509 of the
Master Indenture) in the Series 2018B Reserve Account as of the most recent date
on which amounts on deposit in the Series 2018B Reserve Account were valued by
the Trustee, and if no withdrawals have been made from the Series 2018B Reserve
Account since such date which have created a deficiency, then earnings on
investments in the Series 2018B Reserve Account shall be deposited into the Series
2018B Capitalized Interest Account through November 1, 2018, and, thereafter
shall be deposited into the Series 2018 B Revenue Account and used for the purpose
of such Account; and

(1)  if as of the last date on which amounts on deposit in the Series
2018B Reserve Account were valued by the Trustee there was a deficiency (as
defined in Section 509 of the Master Indenture), or if after such date withdrawals
have been made from the Series 2018B Reserve Account and have created such a
deficiency, then earnings on investments in the Series 2018B Reserve Account shall
be deposited into the Series 2018B Reserve Account until the amount on deposit
therein is equal to the Series 2018B Reserve Account Requirement, and then
earnings on investments in the Series 2018B Reserve Account shall be deposited
into the Series 2018B Capitalized Interest Account through November 1, 2018, and,
thereafter shall be deposited into the Series 2018B Revenue Account and used for
the purpose of such Account.

Section 409. Application of Amounts on Deposit in Funds and
Accounts Upon Occurrence and Continuance of Certain Events of Default;
Control of Remedies. If there shall have occurred a Qualified Deficiency, upon
written direction of the Majority Owners of the Series 2016A Bonds, amounts on
deposit in the Series 2018B Revenue Account shall be applied to restore the amount
of such Qualified Deficiency and no amounts shall be withdrawn from the Series
2018B Revenue Account until such Qualified Deficiency has been remedied, at
which time the provisions of the first paragraph of this Section 409 shall no longer
be applicable. To the extent permissible under the First Supplemental Indenture,
the Trustee on behalf of the Owners of the Series 2018B Bonds shall be subrogated
to the Owners of the Series 2016A Bonds with respect to any Delinquent Series
2016A Assessments received by it with respect to which moneys were paid from the
Series 2018B Revenue Account into the Funds and Accounts established for the
Series 2016A Bonds with respect to a Qualified Deficiency.

The Owners of the Series 2018B Bonds shall not have any right to the control
of remedies, including acceleration, upon the occurrence, and until the payment in
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full, of a Qualified Deficiency or upon the occurrence and continuance of an Event of
Default with respect to the Series 2016A Bonds or the Series 2018B Bonds.

ARTICLE V
CONCERNING THE TRUSTEE

Section 501. Acceptance by Trustee. The Trustee accepts the trusts
declared and provided in this Fourth Supplemental Indenture and agrees to
perform such trusts upon the terms and conditions set forth in the Master
Indenture.

Section 502. Limitation of Trustee's Responsibility. The Trustee
shall not be responsible in any manner for the due execution of this Fourth
Supplemental Indenture by the District or for the recitals contained herein, all of
which are made solely by the District.

Section 503. Trustee's Duties. Nothing contained herein shall limit the
rights, benefits, privileges, protection and entitlements inuring to the Trustee under
the Master Indenture, including, particularly, Article VI thereof.

Section 504. Trustee's Actual Knowledge; Trustee Discretion But
No Duty to Act Absent Direction. The Trustee shall be entitled to conclusively
rely on the written or electronic direction of the Majority Owners as to whether or
not to act in accordance with the provisions hereof upon the occurrence and
continuance of an Event of Default constituting a payment default or permitting a
withdrawal from the Series 2016A Reserve Account with respect to the Series
2016A Bonds or upon the occurrence, and until the payment in full, of a Qualified
Deficiency; provided, however, that the Trustee may act in accordance with the
provisions hereof, absent written or electronic direction by the Majority Owners to
the contrary, upon actual knowledge of the occurrence and continuance of an Event
of Default constituting a payment default or a default permitting a withdrawal from
the Series 2016A Reserve Account with respect to the Series 2016A Bonds or the
occurrence, and until the payment in full, of a Qualified Deficiency.

ARTICLE VI
ADDITIONAL BONDS

Section 601. No Parity Bonds; Prohibition of Parity Assessments.
The District covenants and agrees that so long as there are any Series 2018B Bonds
Outstanding, it shall not cause or permit to be caused any lien, charge or claim
against the Series 2018B Trust Estate, provided, however, that the District reserves
the right to issue bonds, notes or other obligations payable from or secured by the
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Series 2018B Trust Estate pledged to the Series 2018B Bonds, but only so long as
such bonds, notes or other obligations are not entitled to a lien upon or charge
against the Series 2018B Trust Estate equal or prior to the lien of this Fourth
Supplemental Indenture securing the Series 2018B Bonds and the First
Supplemental Indenture securing the Series 2016A Bonds.

The District further covenants and agrees it shall not issue Bonds secured by
Assessments for capital projects on lands subject to the Series 2018B Assessments
other than the Series 2016A Assessments, whether or not on a parity or subordinate
to the Series 2018B Bonds without the written consent of the Majority Owners;
provided, however, that the District shall have the option to refund all or a portion
of the Outstanding principal amount of the Series 2018 B Bonds if such consent is
not provided subject to the following:

(1) the District identifies the lands subject to the Series 2018B
Assessments which would also be subject to parity Assessments (the "Released
Lands");

(1)  from the proceeds of Bonds or other moneys of the District there are
deposited into the Series 2018B Optional Redemption Subaccount funds equal to
the collective Series 2018B Assessments then levied against the Released Lands
(the "Release Amounts") and there is simultaneously delivered to the Trustee and
the Majority Owners a written inventory of the Released Lands and the
corresponding Release Amounts;

(111)  upon such payment and delivery, the lien of this Fourth Supplemental
Indenture on the Series 2018B Assessments on the Released Lands shall be
released and extinguished and such Series 2018B Assessments on the Released
Lands shall be transferred in accordance with the written direction of the District;
provided, however, that if the lien of this Fourth Supplemental Indenture on the
Series 2018B Assessments on the Released Lands shall be directed to be transferred
to a Series Trust Estate for a Series of Bonds 1ssued under the Master Indenture, as
supplemented, then such lien shall immediately attach without further action by
the District or the Trustee other than the direction by the District to the Trustee so
to transfer; and

(iv) moneys deposited into the Series 2018B Optional Redemption
Subaccount as hereinabove provided shall be applied by the Trustee to the optional
redemption of Series 2018 B Bonds on the first date permitted therefor hereunder
and in the Series 2018B Bonds.

Section 602. Requirements Relating to Subordinate Assessments.
Each Series 2018B Bond shall conspicuously state on the face thereof that such
obligation is, and such obligation shall be, subordinate and inferior in right of lien
and payment to the lien of the Master Indenture and the First Supplemental
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Indenture on the Series 2018B Pledged Revenues and moneys on deposit in the
Series 2018B Revenue Account as herein provided and to the rights and remedies of
the Owners of the Series 2018 B Bonds to payment and upon default thereon and
under any instrument securing such subordinate debt shall not be subject to action
for collection or acceleration thereof except upon the exercise of and subject to the
first and prior rights of the Trustee and Owners of the Series 2016A Bonds, subject
to there being a Qualified Deficiency or Event of Default, to payment and the
control of remedies and acceleration granted hereunder, under the First
Supplemental Indenture and/or under the Master Indenture.

ARTICLE VII
MISCELLANEOUS

Section 701. Confirmation of Master Indenture. As supplemented by
this Fourth Supplemental Indenture, the Master Indenture is in all respects ratified
and confirmed, and this Fourth Supplemental Indenture shall be read, taken and
construed as a part of the Master Indenture so that all of the rights, remedies,
terms, conditions, covenants and agreements of the Master Indenture, except
insofar as modified herein, shall apply and remain in full force and effect with
respect to this Fourth Supplemental Indenture and to the Series 2018B Bonds
issued hereunder.

Section 702. Continuing Disclosure Agreement. Contemporaneously
with the execution and delivery hereof, the District has executed and delivered a
Continuing Disclosure Agreement in order to comply with the requirements of Rule
15¢2-12 promulgated under the Securities and Exchange Act of 1934. The District
covenants and agrees to comply with the provisions of such Continuing Disclosure
Agreement; however, as set forth therein, failure to so comply shall not constitute
an Event of Default hereunder, but, instead shall be enforceable by mandamus,
injunction or any other means of specific performance.

Section 703. Additional Covenant Regarding Assessments. In
addition to, and not in limitation of, the covenants contained elsewhere in this
Fourth Supplemental Indenture and in the Master Indenture, the District
covenants to comply with the terms of the proceedings heretofore adopted with
respect to the Series 2018B Assessments, including the Assessment Methodology,
and to levy the Series 2018B Assessments and any required true-up payments set
forth in the Assessment Methodology, in such manner as will generate funds
sufficient to pay the principal of and interest on the Series 2016A Bonds and the
Series 2018B Bonds, when due. The Assessment Methodology shall not be amended
without written consent of the Majority Owners.
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Section 704. Collection of Assessments. (a) Anything herein or in the
Master Indenture to the contrary notwithstanding, Series 2018B Assessments shall
be collected directly by the District pursuant to the Act and Chapters 170 and 197,
Florida Statutes, and not pursuant to the Uniform Method, unless otherwise
directed by the Trustee acting at the direction of the Majority Owners.

(b)  All Series 2018B Assessments shall be due and payable by the
landowner no later than thirty (30) days prior to each Interest Payment Date.

Section 705. Foreclosure of Assessment Lien. Notwithstanding
Section 814 of the Master Indenture or any other provision of the Indenture to the
contrary, the following provisions shall apply with respect to the Series 2018B
Assessments and Series 2018B Bonds.

(a) If the Series 2018B Assessments shall be Delinquent Assessments, the
lien of the Series 2018B Assessments on the Overlapping Tax Parcels shall at the
direction of the Majority Owners, be subject to foreclosure without necessity for
foreclosure upon the lien of the Series 2016A Assessments.

(b)  If any property shall be offered for sale for the nonpayment of any
Series 2018B Assessment and no person or persons shall purchase such property for
an amount equal to the full amount due on the Series 2018B Assessments
(principal, interest, penalties and costs, plus attorneys' fees, if any), the property
may then be purchased by the District for an amount equal to the balance due on
the Series 2018B Assessments (principal, interest, penalties and costs, plus
attorneys' fees, if any), from any legally available funds of the District and the
District shall receive in its corporate name or in the name of a special purpose
entity title to the property for the benefit of the Owners of the Series 2018B Bonds;
provided that the Trustee shall have the right, acting at the direction of the
Majority Owners, but shall not be obligated, to direct the District with respect to
any action taken pursuant to this Section. The District, either through its own
actions, or actions caused to be taken through the Trustee, shall have the power and
shall lease or sell such property, and deposit all of the net proceeds of any such
lease or sale into the Series 2018B Revenue Account. The District, either through
1ts own actions, or actions caused to be taken through the Trustee, agrees that it
shall be required to take the measures provided by law for sale of property acquired
by it as trustee for the Owners of the Series 2018B Bonds within thirty (30) days
after the receipt of the request therefor signed by the Trustee or the Majority
Owners.

Section 706. Requisite Owners for Direction or Consent. Anything
in the Master Indenture to the contrary notwithstanding, any direction or consent
or similar provision which requires consent of the Owners, shall mean the requisite
number of Owners of the Series 2016A Bonds so long as the Series 2016A Bonds are

23



Outstanding, and thereafter, the requisite number of Owners of the Series 2018B
Bonds.

Section 707. Assignment of District’s Rights Under Collateral
Assignment. The District hereby assigns its rights under the Collateral

Assignment to the Trustee for the benefit of the Owners, from time to time, of the
Series 2018B Bonds.

Section 708. Enforcement of True-Up Agreement and Completion
Agreement. The District, either through its own actions, or actions caused to be
taken through the Trustee, covenants that it shall strictly enforce all of the
provisions of the Completion Agreement and the True-Up Agreement, and, upon the
occurrence and continuance of a default under either or both of such Agreements,
the District covenants and agrees that the Trustee, at the direction of the Majority
Owners shall act on behalf of, and in the District’s stead, to enforce the provisions of
such Agreements and to pursue all available remedies under applicable law or in
equity. Anything herein or in the Master Indenture to the contrary
notwithstanding, failure of the District to enforce, or permit the Trustee to enforce
in its stead, all of the provisions of the Completion Agreement and the True-Up
Agreement upon demand of the Majority Owners, or the Trustee at the direction of
the Majority Owners, shall constitute an Event of Default under the Indenture
without benefit of any period for cure.

Section 709. No Fiduciary Duty. Neither the Trustee nor the Owners of
the Series 2016A Bonds shall have any fiduciary duty to the Owners of the Series
2018B Bonds to act in the interests of the Owners of such Series 2018B Bonds (a)
with respect to the Series 2018B Pledged Revenues or the application of amounts on
deposit in the Series 2018B Revenue Account if there shall have occurred a
Qualified Deficiency, until such Qualified Deficiency shall have been remedied or if
there shall have occurred and be continuing an Event of Default constituting a
payment default or permitting a withdrawal from the Series 2016A Reserve
Account with respect to the Series 2016A Bonds, until such Event of Default shall
have been cured or (b) in pursuing the exercise of remedies while there are any
Outstanding Series 2016A Bonds while there is an Event of Default or Qualified
Deficiency or other exercise of rights under this Article VII. The Trustee shall have
no responsibility or liability to the holders of the Series 2018B Bonds for following
the directions of the holders of the Series 2016A Bonds or for not taking action upon
the direction of the holders of the Series 2018B Bonds.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, Villages of Glen Creek Community Development
District has caused these presents to be signed in its name and on its behalf by its
Chairman, and its official seal to be hereunto affixed and attested by its Secretary,
thereunto duly authorized, and to evidence its acceptance of the trusts hereby
created, the Trustee has caused these presents to be signed in its name and on its
behalf by its duly authorized Vice President.

(SEAL) VILLAGES OF GLEN CREEK
COMMUNITY DEVELOPMENT
DISTRICT

Attest:
By:

Secretary Chairman, Board of Supervisors

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

By:

Vice President
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EXHIBIT A

DESCRIPTION OF ASSESSMENT AREA ONE PROJECT

[See Report of District Engineer Attached Hereto.]
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EXHIBIT B
FORM OF SERIES 2018B BONDS
[TEXT OF SERIES 2018B BOND FACE]

THIS SERIES 2018B BOND IS, AND SHALL BE, SUBORDINATE AND
INFERIOR IN RIGHT OF LIEN AND PAYMENT TO THE LIEN OF THE
MASTER INDENTURE AND THE FIRST SUPPLEMENTAL INDENTURE
ON THE SERIES 2018B PLEDGED REVENUES AND MONEYS ON
DEPOSIT IN THE SERIES 2018B REVENUE ACCOUNT AND THE RIGHTS
AND REMEDIES OF THE HOLDERS OF SUCH SERIES 2018B BONDS TO
PAYMENT AND UPON DEFAULT THEREON AND UNDER ANY
INSTRUMENT SECURING SUCH SERIES 2018B BONDS SHALL BE
LIMITED AS PROVIDED IN THE FOURTH SUPPLEMENTAL
INDENTURE.

No. 2018BR- $_1

United States of America
State of Florida
VILLAGES OF GLEN CREEK
COMMUNITY DEVELOPMENT DISTRICT
SUBORDINATE LIEN CAPITAL IMPROVEMENT REVENUE BOND,
SERIES 2018B (ASSESSMENT AREA ONE PROJECT)

Maturity Dated Interest
Date Date Rate CUSIP
%

Registered Owner: CEDE & CO.
Principal Amount:

VILLAGES OF GLEN CREEK COMMUNITY DEVELOPMENT
DISTRICT, a community development district duly established and existing
pursuant to Chapter 190, Florida Statutes (the "District"), for value received,
hereby promises to pay (but only out of the sources hereinafter mentioned) to the
registered Owner set forth above, or registered assigns, on the maturity date shown
hereon, unless this Bond shall have been called for redemption in whole or in part
and payment of the Redemption Price (as defined in the Indenture hereinafter
mentioned) shall have been duly made or provided for, the principal amount shown
above and to pay (but only out of the sources hereinafter mentioned) interest on the
outstanding principal amount hereof from the most recent Interest Payment Date to
which interest has been paid or provided for, or, if no interest has been paid, from
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the Dated Date shown above on May 1 and November 1 of each year (each, an
"Interest Payment Date"), commencing on May 1, 2018, until payment of said
principal sum has been made or provided for, at the rate per annum set forth above.
Notwithstanding the foregoing, if any Interest Payment Date is not a Business Day
(as defined in the Indenture hereinafter mentioned), then all amounts due on such
Interest Payment Date shall be payable on the first Business Day succeeding such
Interest Payment Date, but shall be deemed paid on such Interest Payment Date.
The interest so payable, and punctually paid or duly provided for, on any Interest
Payment Date will, as provided in the Indenture (as hereinafter defined), be paid to
the registered Owner hereof at the close of business on the regular Record Date for
such interest, which shall be the fifteenth (15th) day of the calendar month next
preceding such Interest Payment Date, or, if such day is not a Business Day on the
Business Day immediately preceding such day; provided, however, that on or after
the occurrence and continuance of an Event of Default under clause (a) of Section
902 of the Master Indenture (hereinafter defined), the payment of interest and
principal or Redemption Price shall be made by the Paying Agent (hereinafter
defined) to such person, who, on a special record date which is fixed by the Trustee,
which shall be not more than fifteen (15) and not less than ten (10) days prior to the
date of such proposed payment, appears on the registration books of the Bond
Registrar as the registered Owner of this Bond. Any payment of principal, Maturity
Amount or Redemption Price shall be made only upon presentation hereof at the
designated corporate trust office of U.S. Bank National Association, located in
Orlando, Florida, or any alternate or successor paying agent (collectively, the
"Paying Agent"), unless the Bonds are held in the book entry system in which case
presentation shall not be required. Payment of interest shall be made by check or
draft (or by wire transfer to the registered Owner set forth above if such Owner
requests such method of payment in writing on or prior to the regular Record Date
for the respective interest payment to such account as shall be specified in such
request, but only if the registered Owner set forth above owns not less than
$1,000,000 in aggregate principal amount of the Series 2018B Bonds, as defined
below). Interest on this Bond will be computed on the basis of a 360-day year of
twelve 30-day months. Capitalized terms used herein and not otherwise defined
shall have the same meaning as set forth in the hereinafter defined Indenture.

This Bond is one of a duly authorized issue of bonds of the District designated
"Villages of Glen Creek Community Development District Subordinate Lien Capital
Improvement Revenue Bonds, Series 2018B (Assessment Area One Project)" in the
aggregate principal amount of $[2018B Amount] (the "Series 2018B Bonds") issued
under a Master Trust Indenture, dated as of August 1, 2016 (the "Master
Indenture"), between the District and U.S. Bank National Association, located in
Orlando, Florida, as trustee (the "Trustee"), as amended and supplemented by a
Fourth Supplemental Trust Indenture, dated as of February 1, 2018 (the "Fourth
Supplemental Indenture"), between the District and the Trustee (the Master
Indenture as amended and supplemented by the Fourth Supplemental Indenture is
hereinafter referred to as the "Indenture") (the Series 2018 B Bonds, together with
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any other Bonds issued under and governed by the terms of the Master Indenture,
are hereinafter collectively referred to as the "Bonds"). The District will apply the
proceeds of the Series 2018B Bonds to: (1) finance the Cost of acquiring, constructing
and equipping assessable improvements (as more particularly described in Exhibit
A to the Fourth Supplemental Indenture, the "Assessment Area One Project"); (i1)
pay certain costs associated with the issuance of the Series 2018B Bonds; (i11) make
a deposit into the Series 2018B Reserve Account for the benefit of all of the Series
2018B Bonds; and (iv) pay a portion of the interest to become due on the Series
2018B Bonds. Simultaneously herewith and pursuant to the Master Indenture and
a Second Supplemental Trust Indenture dated as of February 1, 2018, with respect
to the hereinafter defined Series 2018A-1 Bonds (the "Second Supplemental
Indenture") and a Third Supplemental Trust Indenture dated as February 1, 2018,
with respect to the hereinafter defined Series 2018A-2 Bonds, the District has
authorized the issuance, sale and delivery of its $[A-1 Amount] Villages of Glen
Creek Community Development District Capital Improvement Revenue Bonds,
Series 2018A-1 (Assessment Area Two Project) (the "Series 2018A-1 Bonds") and
$[A-2 Amount] Villages of Glen Creek Community Development District Capital
Improvement Revenue Bonds, Series 2018A-2 (Assessment Area Two Project) (the
"Series 2018A-2 Bonds and, together with the Series 2018A-1 Bonds, the "Series
2018A Bonds"), each of which will be separately secured as a separate Series of
Bonds under the Master Indenture, except for the Series 2018A Acquisition and
Construction Account, which is held jointly for the benefit of all of the Series 2018A
Bonds, and which are issued to: (1) finance the Cost of acquiring, constructing and
equipping assessable improvements (as more particularly described in Exhibit A to
the Second Supplemental Indenture, the "Assessment Area Two Project"); (i1) pay
certain costs associated with the issuance of the Series 2018A Bonds; (iv) make a
deposit into the Series 2018A-1 Reserve Account for the benefit of all of the Series
2018A-1 Bonds and into the Series 2018A-2 Reserve Account for the benefit of all of
the Series 2018A-2 Bonds; and (iv) pay a portion of the interest to become due on
the Series 2018A Bonds.

NEITHER THIS BOND NOR THE INTEREST AND PREMIUM, IF ANY,
PAYABLE HEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR
GENERAL INDEBTEDNESS OF THE DISTRICT WITHIN THE MEANING OF
THE CONSTITUTION AND LAWS OF FLORIDA. THIS BOND AND THE
SERIES OF WHICH IT IS A PART AND THE INTEREST AND PREMIUM, IF
ANY, PAYABLE HEREON AND THEREON DO NOT CONSTITUTE EITHER A
PLEDGE OF THE FULL FAITH AND CREDIT OF THE DISTRICT OR A LIEN
UPON ANY PROPERTY OF THE DISTRICT OTHER THAN AS PROVIDED IN
THE MASTER INDENTURE OR IN THE FOURTH SUPPLEMENTAL
INDENTURE AUTHORIZING THE ISSUANCE OF THE SERIES 2018B BONDS.
NO OWNER OR ANY OTHER PERSON SHALL EVER HAVE THE RIGHT TO
COMPEL THE EXERCISE OF ANY AD VALOREM TAXING POWER OF THE
DISTRICT OR ANY OTHER PUBLIC AUTHORITY OR GOVERNMENTAL BODY
TO PAY DEBT SERVICE OR TO PAY ANY OTHER AMOUNTS REQUIRED TO

B-3



BE PAID PURSUANT TO THE MASTER INDENTURE, THE FOURTH
SUPPLEMENTAL INDENTURE, OR THE SERIES 2018B BONDS. RATHER,
DEBT SERVICE AND ANY OTHER AMOUNTS REQUIRED TO BE PAID
PURSUANT TO THE MASTER INDENTURE, THE FOURTH SUPPLEMENTAL
INDENTURE, OR THE SERIES 2018B BONDS, SHALL BE PAYABLE SOLELY
FROM, AND SHALL BE SECURED SOLELY BY, THE SERIES 2018B PLEDGED
REVENUES AND THE SERIES 2018B PLEDGED FUNDS PLEDGED TO THE
SERIES 2018B BONDS, ALL AS PROVIDED HEREIN, IN THE MASTER
INDENTURE AND IN THE FOURTH SUPPLEMENTAL INDENTURE AND
SUBJECT TO THE FIRST AND PRIOR PLEDGE OF THE SERIES 2018B
PLEDGED REVENUES AND AMOUNTS ON DEPOSIT IN THE SERIES 2018B
REVENUE ACCOUNT TO THE SERIES 2016A BONDS AS PROVIDED IN THE
FOURTH SUPPLEMENTAL INDENTURE.

All acts, conditions and things required by the Constitution and laws of the
State of Florida and the ordinances and resolutions of the District to happen, exist
and be performed precedent to and in the issuance of this Bond and the execution of
the Indenture, have happened, exist and have been performed as so required. This
Bond shall not be valid or become obligatory for any purpose or be entitled to any
benefit or security under the Indenture until it shall have been authenticated by the
execution by the Trustee of the Certificate of Authentication endorsed hereon.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, Villages of Glen Creek Community Development
District has caused this Bond to bear the signature of the Chairman of its Board of
Supervisors and the official seal of the District to be impressed or imprinted hereon
and attested by the signature of the Secretary to the Board of Supervisors.

Attest: VILLAGES OF GLEN CREEK
COMMUNITY DEVELOPMENT
DISTRICT
By:

Secretary Chairman, Board of Supervisors

[Official Seal]

[FORM OF CERTIFICATE OF AUTHENTICATION
FOR SERIES 2018B BONDS]

This Bond is one of the Bonds of the Series designated herein, described in
the within-mentioned Indenture.

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

Date of Authentication: By:

Vice President
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[TEXT OF SERIES 2018B BOND]

This Bond is issued under and pursuant to the Constitution and laws of the
State of Florida, particularly Chapter 190, Florida Statutes, as amended, and other
applicable provisions of law and pursuant to the Indenture, executed counterparts
of which Indenture are on file at the corporate trust office of the Trustee. Reference
1s hereby made to the Indenture for the provisions, among others, with respect to
the custody and application of the proceeds of Bonds issued under the Indenture,
the collection and disposition of revenues and the funds charged with and pledged to
the payment of the principal, Maturity Amount and Redemption Price of, and the
interest on, the Bonds, the nature and extent of the security thereby created, the
covenants of the District with respect to the levy and collection of Assessments, the
terms and conditions under which the Bonds are or may be issued, the rights,
duties, obligations and immunities of the District and the Trustee under the
Indenture and the rights of the Owners of the Bonds, and, by the acceptance of this
Bond, the Owner hereof assents to all of the provisions of the Indenture. The Series
2018B Bonds are equally and ratably secured by the Series 2018B Trust Estate,
without preference or priority of one Series 2018B Bond over another; provided,
however, such obligation is, and such obligation shall be, subordinate and inferior in
right of lien and payment to the lien of the Master Indenture and the First
Supplemental Indenture on the Series 2018B Pledged Revenues and the moneys on
deposit in the Series 2018B Revenue Account and Series 2018B Prepayment
Subaccount and the rights and remedies of the Owners of the Series 2018B Bonds to
payment and upon default thereon and under the Fourth Supplemental Indenture
securing such Series 2018B Bonds shall be limited as provided in the Fourth
Supplemental Indenture; and provided further, however, in accordance with the
Fourth Supplemental Indenture upon the occurrence and continuance of an Event
of Default or a Qualified Deficiency, any direction or consent or similar provision
which requires or permits consent or direction of Majority Owners shall mean the
Majority Owners of the Series 2016A Bonds so long as the Series 2016A Bonds are
Outstanding, and thereafter, the Majority Owners of the Series 2018B Bonds. The
Fourth Supplemental Indenture does not authorize the issuance of any Additional
Bonds ranking on a parity with the Series 2018B Bonds as to the lien and pledge of
the Series 2018B Trust Estate.

The Series 2018B Bonds are issuable only as registered bonds without
coupons 1n current interest form in denominations of $5,000 or any integral
multiple thereof (an "Authorized Denomination"); provided, however, that the
Series 2018B Bonds shall be delivered to the initial purchasers thereof only in
aggregate principal amounts of $100,000 or integral multiples of Authorized
Denominations in excess of $100,000. This Bond is transferable by the registered
Owner hereof or his duly authorized attorney at the designated corporate trust
office of the Trustee in Orlando, Florida, as Bond Registrar (the "Bond Registrar"),
upon surrender of this Bond, accompanied by a duly executed instrument of
transfer in form and with guaranty of signature reasonably satisfactory to the Bond
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Registrar, subject to such reasonable regulations as the District or the Bond
Registrar may prescribe, and upon payment of any taxes or other governmental
charges incident to such transfer. Upon any such transfer a new Bond or Bonds, in
the same aggregate principal amount as the Bond or Bonds transferred, will be
issued to the transferee. At the corporate trust office of the Bond Registrar in
Orlando, Florida, in the manner and subject to the limitations and conditions
provided in the Master Indenture and without cost, except for any tax or other
governmental charge, Bonds may be exchanged for an equal aggregate principal
amount of Bonds of the same maturity, of Authorized Denominations and bearing
interest at the same rate or rates.

The Series 2018B Bonds are subject to redemption at the option of the
District, in whole or in part on any date, at the redemption price of [ ]% of the
principal amount to be redeemed.

The Series 2018B Bonds are subject to extraordinary mandatory redemption
prior to maturity, in whole on any date or in part on any Redemption Date, in the
manner determined by the Bond Registrar at the Redemption Price of 100% of the
principal amount thereof, without premium, together with accrued interest to the
date of redemption, if and to the extent that any one or more of the following shall
have occurred:

(a) on or after the Date of Completion of the Assessment Area One Project,
by application of moneys transferred from the Series 2018B Acquisition and
Construction Account to the Series 2018 B Prepayment Subaccount of the Series
2018B Redemption Account in accordance with the terms of the Indenture; or

(b) from amounts, including Series 2018B Prepayment Principal, required
by the Indenture to be deposited into the Series 2018B Prepayment Subaccount of
the Series 2018 B Redemption Account; or

(c) on the date on which the amount on deposit in the Series 2018B
Reserve Account, together with other moneys available therefor, are sufficient to
pay and redeem all of the Series 2018B Bonds then Outstanding, including accrued
interest thereon.

If less than all of the Series 2018B Bonds shall be called for redemption, the
particular Series 2018B Bonds or portions of Series 2018B Bonds to be redeemed
shall be selected by lot by the Bond Registrar as provided in the Indenture.

Notice of each redemption of Series 2018B Bonds is required to be mailed by
the Bond Registrar, postage prepaid, not less than thirty (30) nor more than forty-
five (45) days prior to the Redemption Date to each registered Owner of Series
2018B Bonds to be redeemed at the address of such registered Owner recorded on
the bond register maintained by the Bond Registrar. On the Redemption Date,
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notice having been given and money for the payment of the Redemption Price being
held by the Paying Agent, all as provided in the Indenture, the Series 2018B Bonds
or such portions thereof so called for redemption shall become and be due and
payable at the Redemption Price provided for the redemption of such Series 2018B
Bonds or such portions thereof on such Redemption Date, interest on such Series
2018B Bonds or such portions thereof so called for redemption shall cease to accrue,
such Series 2018B Bonds or such portions thereof so called for redemption shall
cease to be entitled to any benefit or security under the Indenture and the Owners
thereof shall have no rights in respect of such Series 2018B Bonds or such portions
thereof so called for redemption except to receive payments of the Redemption Price
thereof so held by the Paying Agent. Further notice of redemption shall be given by
the Bond Registrar to certain registered securities depositories and information
services as set forth in the Indenture, but no defect in said further notice nor any
failure to give all or any portion of such further notice shall in any manner defeat
the effectiveness of a call for redemption if notice thereof is given as above
prescribed.

Pursuant to the Indenture, notice of optional redemption may be conditioned
upon the occurrence or non-occurrence of such event or events or upon the later
deposit of moneys therefor as shall be specified in such notice of optional
redemption and may also be subject to rescission by the District if expressly set
forth in such notice.

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

In certain events, on the conditions, in the manner and with the effect set
forth in the Indenture, the principal of all the Series 2018B Bonds then
Outstanding under the Indenture may become and may be declared due and
payable before the stated maturities thereof, with the interest accrued thereon.

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

Any moneys held by the Trustee or any Paying Agent in trust for the
payment and discharge of any Bond which remain unclaimed for six (6) years after
the date when such Bond has become due and payable, either at its stated maturity
dates or by call for earlier redemption, if such moneys were held by the Trustee or
any Paying Agent at such date, or for six (6) years after the date of deposit of such
moneys if deposited with the Trustee or Paying Agent after the date when such
Bond became due and payable, shall be paid to the District, and thereupon and
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thereafter no claimant shall have any rights against the Paying Agent to or in
respect of such moneys.

If the District deposits or causes to be deposited with the Trustee cash or
Federal Securities sufficient to pay the principal or Redemption Price of any Bonds
becoming due at maturity or by call for redemption in the manner set forth in the
Indenture, together with the interest accrued to the due date, the lien of the Series
2018B Bonds as to the Series 2018B Trust Estate shall be discharged, except for the
rights of the Owners thereof with respect to the funds so deposited as provided in
the Indenture.

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

This Bond is issued with the intent that the laws of the State of Florida shall
govern its construction.

CERTIFICATE OF VALIDATION

This Bond is one of a Series of Bonds which were validated by judgment of
the Circuit Court for Manatee County, Florida rendered on October 29, 2014.

Chairman
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[FORM OF ABBREVIATIONS FOR SERIES 2018B BONDS]

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

TEN COM as tenants in common
TEN ENT as tenants by the entireties

JT TEN as joint tenants with the right of survivorship and not as tenants in
common

UNIFORM TRANSFER MIN ACT - Custodian under
Uniform Transfer to Minors Act (Cust.) (Minor)
(State)

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

[FORM OF ASSIGNMENT FOR SERIES 2018B BONDS]

For value received, the undersigned hereby sells, assigns and transfers unto
the within Bond and all rights thereunder, and hereby
irrevocably constitutes and appoints , attorney
to transfer the said Bond on the books of the District, with full power of substitution
in the premises.

Dated:

Social Security Number or Employer
Identification Number of Transferee:
Signature guaranteed:

NOTICE: Signature(s) must be guaranteed by an institution which i1s a
participant in the Securities Transfer Agent Medallion Program (STAMP) or similar
program.

NOTICE: The assignor's signature to this Assignment must correspond with

the name as it appears on the face of the within Bond in every particular without
alteration or any change whatever.
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EXHIBIT C
FORM OF REQUISITION FOR ASSESSMENT AREA ONE PROJECT

The undersigned, an Authorized Officer of Villages of Glen Creek Community
Development District (the "District") hereby submits the following requisition for
disbursement under and pursuant to the terms of the Master Trust Indenture from
the District to U.S. Bank National Association, Orlando, Florida, as trustee (the
"Trustee"), dated as of August 1, 2016 (the "Master Indenture"), as amended and
supplemented by the Fourth Supplemental Trust Indenture from the District to the
Trustee, dated as of February 1, 2018 (the Master Indenture as amended and
supplemented is hereinafter referred to as the "Indenture") (all capitalized terms
used herein shall have the meaning ascribed to such term in the Indenture):

(A)  Requisition Number:
(B) Name of Payee:
(C)  Amount Payable:

(D)  Purpose for which paid or incurred (refer also to specific contract if
amount 1s due and payable pursuant to a contract involving progress payments, or,
state Costs of Issuance, if applicable):

(E) The undersigned hereby certifies that this requisition complies with
the expenditure limitations contained in Section 403(a) of the Fourth Supplemental
Indenture.

The undersigned hereby certifies that [obligations in the stated amount set
forth above have been incurred by the District, that each disbursement set forth
above 1s a proper charge against the Series 2018B Acquisition and Construction
Account, that each disbursement set forth above was incurred in connection with
the acquisition and construction of the Assessment Area One Project and each
represents a Cost of the Assessment Area One Project, and has not previously been
paid] OR [this requisition is for Costs of Issuance payable from the Costs of
Issuance Account that has not previously been paid].

The undersigned hereby further certifies that there has not been filed with or
served upon the District notice of any lien, right to lien, or attachment upon, or
claim affecting the right to receive payment of, any of the moneys payable to the
Payee set forth above, which has not been released or will not be released
simultaneously with the payment hereof.
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The undersigned hereby further certifies that such requisition contains no
item representing payment on account of any retained percentage which the
District is at the date of such certificate entitled to retain.

If this requisition is for a disbursement from other than the Costs of Issuance
Account or for payment of capitalized interest, there shall be attached a resolution
of the Governing Body of the District approving this requisition or approving the
specific contract with respect to which disbursements pursuant to this requisition
are due and payable.

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

VILLAGES OF GLEN CREEK
COMMUNITY DEVELOPMENT
DISTRICT

By:

Authorized Officer

CONSULTING ENGINEER'S APPROVAL FOR NON-COST OF ISSUANCE
AND CAPITALIZED INTEREST REQUESTS ONLY

If this requisition is for a disbursement from other than the Costs of Issuance
Account or for payment of Capitalized Interest, the undersigned Consulting
Engineer hereby certifies that this disbursement is for a Cost of the Assessment
Area One Project, which Cost does not exceed the amount specified for the category
of improvement as set forth on Exhibit D to the Fourth Supplemental Indenture,
and is consistent with: (1) the applicable acquisition or construction contract; (i1) the
plans and specifications for the corresponding Assessment Area One Project
segment and portion of the Assessment Area One Project with respect to which such
disbursement is being made; and, (ii1) the report of the Consulting Engineer
attached as an Exhibit to the Fourth Supplemental Indenture, as such report shall
have been amended or modified on the date hereof.

Consulting Engineer
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EXHIBIT D

COSTS OF IMPROVEMENTS FOR ASSESSMENT AREA ONE PROJECT
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This Preliminary Limited Offering Memorandum and the information contained herein are subject to completion or amendment. Under no circumstances shall this Preliminary Limited Offering

Memorandum constitute an offer to sell or a solicitation of an offer to buy, nor shall there be any sale of the Series 2018 Bonds in any jurisdiction in which such offer, solicitation or sale would be

unlawful prior to registration, qualification or exemption under the securities laws of such jurisdiction.

PRELIMINARY LIMITED OFFERING MEMORANDUM DATED |

NEW ISSUE - BOOK-ENTRY ONLY

LIMITED OFFERING

1, 2017

NOT RATED

In the opinion of Nabors, Giblin & Nickerson, P.A., Tampa, Florida ("Bond Counsel™), under

existing statutes, regulations, rulings and court decisions and assuming compliance with the tax
covenants described herein, interest on the Series 2018 Bonds is (a) excludable from gross income of the
owners thereof for federal income tax purposes, except as otherwise described herein under the caption
"TAX MATTERS" and (b) not an item of tax preference for purposes of the federal alternative minimum
tax imposed on individuals. Such interest, however, may be subject to other federal income tax
consequences referred to herein under "TAX MATTERS." See "TAX MATTERS" herein for a general
discussion of Bond Counsel’s opinion and other tax considerations.

$1,700,000+ $700,000° $1,145,000+

VILLAGES OF GLEN VILLAGES OF GLEN VILLAGES OF GLEN

CREEK COMMUNITY CREEK COMMUNITY CREEK COMMUNITY
DEVELOPMENT DISTRICT DEVELOPMENT DISTRICT DEVELOPMENT DISTRICT

SUBORDINATE LIEN CAPITAL IMPROVEMENT CAPITAL IMPROVEMENT
CAPITAL IMPROVEMENT REVENUE BONDS, SERIES REVENUE BONDS, SERIES
REVENUE BONDS, SERIES 2018A-1 2018A-2

2018B (ASSESSMENT AREA TWO) (ASSESSMENT AREA TWO)

(ASSESSMENT AREA ONE)

Dated: Date of Original Issuance Due: November 1, as shown below

Villages of Glen Creek Community Development District (the “District”) is issuing its Capital
Improvement Revenue Bonds, Series 2018A-1 (Assessment Area One) (the “Series 2018A-1 Bonds”), its
Capital Improvement Revenue Bonds, Series 2018A-2 (Assessment Area One) (the “Series 2018A-2
Bonds” and collectively with the Series 2018A-1 Bonds, the “Series 2018 Area Two Bonds”), and its
Subordinate Lien Capital Improvement Revenue Bonds, Series 2018B (Assessment Area Two) (the
“Series 2018B Bonds” and together with the Series 2018A-1 Bonds and the Series 2018A-2 Bonds, the
“Series 2018 Bonds™”). The Series 2018 Bonds are being issued only in fully registered form, without
coupons, in denominations of $5,000 and any integral multiple thereof; provided, however that the Series
2018 Bonds shall be delivered to the initial purchasers thereof only in aggregate principal amounts of
$100,000 or integral multiples of $5,000 in excess thereof.

The Series 2018 Bonds will bear interest at the fixed rates set forth below, calculated on the basis
of a 360-day year comprised of twelve thirty-day months, payable semi-annually on each May 1 and
November 1, commencing May 1, 2018. The Series 2018 Bonds, when issued, will be registered in the
name of Cede & Co., as registered owner and nominee for The Depository Trust Company (“DTC”) of
New York, New York. Purchases of beneficial interests in the Series 2018 Bonds will be made only in
book-entry form. Accordingly, principal of and interest on the Series 2018 Bonds will be paid from
sources provided below by U.S. Bank National Association, as trustee (the “Trustee”) directly to DTC as
the registered owner thereof. Disbursements of such payments to the DTC Participants (as hereinafter
defined) is the responsibility of DTC and disbursements of such payments to the beneficial owners is the
responsibility of DTC Participants and the Indirect Participants (as hereinafter defined), as more fully
described herein. Any purchaser of a beneficial interest in a Series 2018 Bond must maintain an account
with a broker or dealer who is, or acts through, a DTC Participant to receive payment of the principal of

“ Preliminary; subject to change.



and interest on such Series 2018 Bond. See “DESCRIPTION OF THE SERIES 2018
BONDS - Book-Entry System” herein.

The District is a local unit of special purpose government of the State of Florida, created pursuant
to the Uniform Community Development District Act of 1980, Chapter 190, Florida Statutes, as amended
(the “Act”) and Ordinance No. 2852 adopted by the City Council of the City of Bradenton, Florida (the
“City”) on December 13, 2006. The Series 2018 Bonds are being issued by the District pursuant to the
Act, Resolution No. 2007-18 and Resolution No. 2018-[ ] adopted by the Board of Supervisors of the
District (the “Board”) on February 20, 2007 and January [ ], 2018, respectively (collectively, the
“Resolution”), and a Master Trust Indenture, dated as of March 1, 2016 (the “Master Indenture”), as
supplemented by a Third Supplemental Trust Indenture dated as of January 1, 2018 with respect to the
Series 2018A-1 Bonds (the “Third Supplemental Indenture” and, collectively with the Master Indenture,
the “Second Supplement™), a Fourth Supplemental Trust Indenture dated as of January 1, 2018 with
respect to the Series 2018A-2 Bonds (the “Fourth Supplemental Indenture” and, collectively with the
Master Indenture, the “Third Supplement”), and a Fourth Supplemental Trust Indenture dated as of
January 1, 2018 with respect to the Series 2018B Bonds (the “Fourth Supplemental Indenture” and,
collectively with the Master Indenture, the “Fourth Supplement” and together with the Second
Supplement and Third Supplement, the “Indenture™), each by and between the District and the Trustee.
Capitalized terms not defined herein shall have the meanings assigned to them in the Indenture.

Proceeds of the Series 2018A-1 Bonds will be applied to (i) finance a portion of the Costs of
acquiring, constructing and equipping certain assessable improvements (the “Series 2018 Area Two
Project™), (ii) pay certain costs associated with the issuance of the Series 2018A-1 Bonds, (iii) make a
deposit into the Series 2018A-1 Reserve Account for the benefit of all of the Series 2018A-1 Bonds, and
(iv) pay a portion of the interest to become due on the Series 2018A-1 Bonds.

Proceeds of the Series 2018A-2 Bonds will be applied to (i) finance a portion of the Costs of the
Series 2018 Area Two Project (ii) pay certain costs associated with the issuance of the Series 2018A-2
Bonds, (iii) make a deposit into the Series 2018A-2 Reserve Account for the benefit of all of the Series
2018A-2 Bonds, and (iv) pay a portion of the interest to become due on the Series 2018A-2 Bonds.

Proceeds of the Series 2018B Bonds will be applied to (i) finance a portion of the Costs of
acquiring, constructing and equipping certain assessable improvements (the “Series 2018 Area One
Project” and collectively with the Series 2018 Area Two Project, sometimes referred to herein as the
“Series 2018 Project™), (ii) pay certain costs associated with the issuance of the Series 2018B Bonds, (iii)
make a deposit into the Series 2018B Reserve Account for the benefit of all of the Series 2018B Bonds,
and (iv) pay a portion of the interest to become due on the Series 2018B Bonds.

While the Series 2018A-1 Bonds and Series 2018A-2 Bonds are being issued simultaneously,
and the two series of Bonds are separately secured under different supplemental indentures as
previously noted herein, the Series 2018A Acquisition and Construction Account shall be held
jointly for the benefit of the Series 2018A-1 Bonds and the Series 2018A-2 Bonds without privilege
or priority of one Series over the other as provided in the Second Supplement and Third
Supplement. The Series 2018B Bonds will have a separate Series 2018B Acquisition and
Construction Account which will be held only for the benefit of the Series 2018B Bonds as provided
for in the Fourth Supplement.

The Series 2018A-1 Bonds will be equally and ratably secured under the Second Supplement by a
lien upon and a pledge of the Series 2018A-1 Pledged Revenues (the “Series 2018A-1 Pledged
Revenues”) which include non-ad valorem special assessments which will be initially levied over
approximately [ ] acres within the District that are being developed as townhome residential units which



are expected to comprise Phase 1D (the “Area Two Phase”) of the Development (as defined herein) which
benefit from the Series 2018 Area Two Project (the “Series 2018A-1 Assessments” and “Assessment
Area Two”), and ultimately assigned to the first 88 platted and developed townhome lots (the “Area Two
Lots”) expected to comprise Phase 1D, and all moneys on deposit in the respective Funds and Accounts
and subaccounts created under the Second Supplement for the benefit of the Series 2018A-1 Bonds (the
“Series 2018A-1 Pledged Funds”), other than moneys transferred to the Series 2018A-1 Rebate Account
and interest earnings thereon and other than moneys in the Series 2018A Acquisition and Construction
Account which shall be held jointly for the benefit of the Series 2018A-1 Bonds and the Series 2018A-2
Bonds without privilege or priority of one Series over the other. The initial acreage comprising
Assessment Area Two is generally coterminous with the Area Two Phase and does not include the Area
One Phases (as defined below).

The Series 2018A-2 Bonds will be equally and ratably secured under the Third Supplement by a
lien upon and a pledge of the Series 2018A-2 Pledged Revenues (the “Series 2018A-2 Pledged
Revenues”) which include non-ad valorem special assessments which will be initially levied on the gross
acreage comprising Assessment Area Two (and ultimately the first 88 lots comprising the Area Two Lots)
(the “Series 2018A-2 Assessments”) and all moneys on deposit in the respective Funds and Accounts and
subaccounts created under the Third Supplement for the benefit of the Series 2018A-2 Bonds (the “Series
2018A-2 Pledged Funds™), other than moneys transferred to the Series 2018A-2 Rebate Account and
interest earnings thereon and other than moneys in the Series 2018A Acquisition and Construction
Account which shall be held jointly for the benefit of the Series 2018A-1 Bonds and the Series 2018A-2
Bonds without privilege or priority of one Series over the other.

The Series 2018B Bonds will be equally and ratably secured under the Fourth Supplement by a
lien upon and a pledge of the Series 2018B Pledged Revenues (the “Series 2018B Pledged Revenues™)
which include non-ad valorem special assessments which will be initially levied over approximately [ ]
acres within the District which benefit from the Series 2018 Area One Project (the “Series 2018B
Assessments” and “Assessment Area One”) that are being developed to include approximately 476 single
family and townhome residential units within Phases 1A, 1B, 2A, 2B, and the balance of Phase 2 (the
“Area One Phases”), but ultimately are expected to be paid down upon sale of the [136] lots comprising
the balance of Phases 1A and 1B as a result of the Series 2018B Capital Assessment True Up (as defined
herein), and all moneys on deposit in the respective Funds and Accounts and subaccounts created under
the Fourth Supplement for the benefit of the Series 2018B Bonds (the “Series 2018B Pledged Funds™),
other than moneys transferred to the Series 2018B Rebate Account and interest earnings thereon;
provided, however, the pledge of the Series 2018B Revenue Account and the pledge of the Series 2018B
Pledged Revenues to the Series 2018B Bonds and to the moneys on deposit in the Series 2018B Revenue
Account, is, and shall be, subordinate and inferior in right of lien and payment to the lien of the Master
Indenture and that certain Second Supplemental Trust Indenture dated as of March 1, 2016 from the
District to the Trustee (the “Second Supplemental Indenture™) securing the District’s $7,050,000 initial
aggregate principal amount of Capital Improvement Revenue Bonds, Series 2016A-1 and Series 2016A-2
(collectively, the “Series 2016A Bonds™) on such Series 2018B Pledged Revenues and on moneys on
deposit in the Series 2018B Revenue Account in favor of the Series 2016A Bonds, subject to there being
a Qualified Deficiency as defined in the Fourth Supplement. In addition, the rights and remedies of the
Beneficial Owners of the Series 2018B Bonds to payment and upon default thereon and under the Fourth
Supplement securing such Series 2018B Bonds shall not be subject to action for collection or acceleration
thereof except upon the exercise of and subject to the first and prior rights of the Trustee and Beneficial
Owners of the Series 2016A Bonds to payment and the control of remedies and acceleration granted
under the Second Supplemental Indenture, the Fourth Supplement, and under the Master Indenture.
Furthermore, in accordance with the Fourth Supplement, upon the occurrence and continuance of an
Event of Default, any direction or consent or similar provision which requires or permits consent or
direction of Majority Owners shall mean the Majority Owners of the Series 2016A Bonds so long as the



Series 2016A Bonds are Outstanding, and thereafter, the Majority Owners of the Series 2018B Bonds; but
provided further, however, the first and prior lien on the Series 2018B Pledged Revenues granted to the
Beneficial Owners of the Series 2016A Bonds shall not apply to proceeds of the Series 2018B Bonds,
including funds on deposit in the funds and accounts established under the Fourth Supplement, other than
the Series 2018B Revenue Account, or funds required to be deposited therein prior to such deposit. The
Series 2018B Pledged Revenues together with the Series 2018B Pledged Funds will comprise the “Series
2018B Trust Estate.” See “SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018B
BONDS - Series 2018B Revenue Account; Deposit and Application of Revenues and Investment
Earnings “ and SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018B BONDS -
Application of Amounts on Deposit in Funds and Accounts Upon Occurrence and Continuance of Certain
Events of Default; Control of Remedies” herein. The initial acreage comprising Assessment Area One is
generally coterminous with the acreage associated with the Area One Phases and does not include the
Area Two Phase.

The Series 2018A-1 Assessments, the Series 2018A-2 Assessments, and the Series 2018B
Assessments are sometimes collectively referred to herein as the “Series 2018 Assessments.” The Series
2018A-1 Pledged Revenues, the Series 2018A-2 Pledged Revenues and the Series 2018B Pledged
Revenues are sometimes collectively referred to herein as the “Series 2018 Pledged Revenues” and the
Series 2018A-1 Pledged Funds, the Series 2018A-2 Pledged Funds and the Series 2018B Pledged Funds
are sometimes collectively referred to herein as the “Series 2018 Pledged Funds.”

The Series 2018A-1 Bonds are subject to optional, mandatory sinking fund and extraordinary
mandatory redemption at the times, in the amounts and at the redemption prices as more fully described
herein. See “DESCRIPTION OF THE SERIES 2018 BONDS - Redemption Provisions” herein.

The Series 2018A-2 Bonds are subject to extraordinary mandatory redemption at the times, in the
amounts and at the redemption prices as more fully described herein. See “DESCRIPTION OF THE
SERIES 2018 BONDS - Redemption Provisions™ herein.

The Series 2018B Bonds are subject to optional and extraordinary mandatory redemption at the
times, in the amounts and at the redemption prices as more fully described herein. See “DESCRIPTION
OF THE SERIES 2018 BONDS - Redemption Provisions” herein.

THE SERIES 2018 BONDS ARE LIMITED OBLIGATIONS OF THE DISTRICT PAYABLE
SOLELY OUT OF THE SERIES 2018 PLEDGED REVENUES AND THE SERIES 2018 PLEDGED
FUNDS PLEDGED THEREFOR UNDER THE INDENTURE AND NEITHER THE PROPERTY, THE
FULL FAITH AND CREDIT, NOR THE TAXING POWER OF THE DISTRICT, THE COUNTY, THE
STATE OF FLORIDA (THE “STATE”), OR ANY OTHER POLITICAL SUBDIVISION THEREOF IS
PLEDGED AS SECURITY FOR THE PAYMENT OF THE SERIES 2018 BONDS, EXCEPT THAT
THE DISTRICT IS OBLIGATED UNDER THE INDENTURE TO LEVY, AND TO EVIDENCE AND
CERTIFY, OR CAUSE TO BE CERTIFIED, FOR COLLECTION, CERTAIN SERIES 2018
ASSESSMENTS TO SECURE AND PAY THE SERIES 2018 BONDS. THE SERIES 2018 BONDS
DO NOT CONSTITUTE AN INDEBTEDNESS OF THE DISTRICT, THE COUNTY, THE STATE,
OR ANY OTHER POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING OF ANY
CONSTITUTIONAL OR STATUTORY PROVISION OR LIMITATION.

The Series 2018 Bonds involve a degree of risk (see “BONDOWNERS’ RISKS” herein) and
are not suitable for all investors (see “SUITABILITY FOR INVESTMENT” herein). The
Underwriter is limiting this offering to “Accredited Investors” within the meaning of Chapter 517,
Florida Statutes, and the rules of the Florida Department of Financial Services promulgated
thereunder. The limitation of the initial offering to Accredited Investors does not denote



restrictions on transfer in any secondary market for the Series 2018 Bonds. The Series 2018 Bonds
are not credit enhanced or rated and no application has been made for a rating with respect to the
Series 2018 Bonds.

This cover page contains information for quick reference only. It is not a summary of the Series
2018 Bonds. Investors must read the entire Limited Offering Memorandum to obtain information
essential to the making of an informed investment decision.

MATURITY SCHEDULE
$700,000" — % Series 2018A-1 Term Bond due November 1 y
Yield %, Price CUSIP #
$1,145,000" — % Series 2018A-2 Term Bond due November 1, ,
Yield %, Price CUSIP #
$1,700,000 — % Series 2018B Term Bond due November 1, R
Yield %, Price CUSIP #

The sale of the Series 2018 Bonds (except to the extent not reoffered) to the initial purchasers is
subject to certain conditions precedent, including, without limitation, receipt of the opinion of Nabors,
Giblin & Nickerson, P.A., Tampa, Florida, Bond Counsel, as to the validity of the Series 2018 Bonds and
the excludability of interest thereon from gross income for federal income tax purposes. Certain legal
matters will be passed upon for the District by its counsel, Straley Robin Vericker, Tampa, Florida.
Aponte & Associates Law Firm, P.L.L.C., Orlando, Florida is serving as Underwriter’s Counsel. Certain
legal matters will be passed upon for the Developer by its counsel, Shutts & Bowen LLP, Tampa, Florida.
It is expected that the Series 2018 Bonds will be delivered in book-entry form through the facilities of
DTC on or about , 2018.

FMSbonds, Inc.

Dated: , 2018

Preliminary, subject to change

The District is not responsible for the CUSIP numbers, nor is any representation made as to their correctness.
The CUSIP numbers are included solely for the convenience of the readers of this Limited Offering
Memorandum.
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NO DEALER, BROKER, SALESPERSON OR OTHER PERSON HAS BEEN AUTHORIZED
BY THE DISTRICT TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATIONS,
OTHER THAN THOSE CONTAINED IN THIS LIMITED OFFERING MEMORANDUM, AND IF
GIVEN OR MADE, SUCH OTHER INFORMATION OR REPRESENTATIONS MUST NOT BE
RELIED UPON AS HAVING BEEN AUTHORIZED BY THE DISTRICT. THIS LIMITED
OFFERING MEMORANDUM DOES NOT CONSTITUTE AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO BUY ANY OF THE SERIES 2018 BONDS AND THERE SHALL
BE NO OFFER, SOLICITATION, OR SALE OF THE SERIES 2018 BONDS BY ANY PERSON IN
ANY JURISDICTION IN WHICH IT IS UNLAWFUL FOR SUCH PERSON TO MAKE SUCH
OFFER, SOLICITATION OR SALE.

THE INFORMATION SET FORTH HEREIN HAS BEEN OBTAINED FROM THE
DEVELOPER (AS HEREINAFTER DEFINED), THE DISTRICT, PUBLIC DOCUMENTS, RECORDS
AND OTHER SOURCES, WHICH SOURCES ARE BELIEVED TO BE RELIABLE BUT WHICH
INFORMATION IS NOT GUARANTEED AS TO ACCURACY OR COMPLETENESS BY, AND IS
NOT TO BE CONSTRUED AS A REPRESENTATION OF, THE UNDERWRITER NAMED ON THE
COVER PAGE OF THIS LIMITED OFFERING MEMORANDUM. THE UNDERWRITER HAS
REVIEWED THE INFORMATION IN THIS LIMITED OFFERING MEMORANDUM IN
ACCORDANCE WITH, AND AS PART OF, ITS RESPONSIBILITIES TO INVESTORS UNDER THE
FEDERAL SECURITIES LAWS AS APPLIED TO THE FACTS AND CIRCUMSTANCES OF THIS
TRANSACTION, BUT THE UNDERWRITER DOES NOT GUARANTEE THE ACCURACY OR
COMPLETENESS OF SUCH INFORMATION. THE INFORMATION AND EXPRESSIONS OF
OPINION HEREIN CONTAINED ARE SUBJECT TO CHANGE WITHOUT NOTICE AND
NEITHER THE DELIVERY OF THIS LIMITED OFFERING MEMORANDUM, NOR ANY SALE
MADE HEREUNDER, SHALL, UNDER ANY CIRCUMSTANCES, CREATE ANY IMPLICATION
THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE DISTRICT OR THE
DEVELOPER OR IN THE STATUS OF THE DEVELOPMENT OR THE SERIES 2018 PROJECT (AS
SUCH TERMS ARE HEREINAFTER DEFINED) SINCE THE DATE HEREOF. THE TRUSTEE HAS
NOT PARTICIPATED IN THE PREPARATION OF THIS LIMITED OFFERING MEMORANDUM
AND MAKES NO REPRESENTATION WITH RESPECT TO THE ACCURACY OR
COMPLETENESS OF ANY OF THE MATERIAL CONTAINED IN THIS LIMITED OFFERING
MEMORANDUM. THE TRUSTEE HAS NO DUTY OR OBLIGATION TO PAY THE SERIES 2018
BONDS FROM ITS OWN FUNDS, ASSETS OR CORPORATE CAPITAL OR TO MAKE INQUIRY
REGARDING, OR INVESTIGATE THE USE OF, AMOUNTS DISBURSED FROM THE TRUST.

THE SERIES 2018 BONDS HAVE NOT BEEN REGISTERED WITH THE SECURITIES
AND EXCHANGE COMMISSION UNDER THE SECURITIES ACT OF 1933, AS AMENDED, NOR
HAS THE INDENTURE BEEN QUALIFIED UNDER THE TRUST INDENTURE ACT OF 1939, AS
AMENDED, IN RELIANCE UPON CERTAIN EXEMPTIONS SET FORTH IN SUCH ACTS. THE
REGISTRATION, QUALIFICATION OR EXEMPTION OF THE SERIES 2018 BONDS IN
ACCORDANCE WITH THE APPLICABLE SECURITIES LAW PROVISIONS OF ANY
JURISDICTIONS WHEREIN THESE SECURITIES HAVE BEEN OR WILL BE REGISTERED,
QUALIFIED OR EXEMPTED SHOULD NOT BE REGARDED AS A RECOMMENDATION
THEREOF. NEITHER THE DISTRICT, THE COUNTY, THE STATE, NOR ANY OTHER
POLITICAL SUBDIVISIONS THEREOF HAVE GUARANTEED OR PASSED UPON THE MERITS
OF THE SERIES 2018 BONDS, UPON THE PROBABILITY OF ANY EARNINGS THEREON.
OTHER THAN THE DISTRICT, NEITHER THE COUNTY, THE STATE, NOR ANY OTHER
POLITICAL SUBDIVISIONS THEREOF HAVE PASSED UPON THE ACCURACY OR
ADEQUACY OF THIS LIMITED OFFERING MEMORANDUM.



“FORWARD-LOOKING STATEMENTS” ARE USED IN THIS DOCUMENT BY USING
FORWARD LOOKING WORDS SUCH AS “MAY,” “WILL,” “SHOULD,” “INTENDS,”
“EXPECTS,” “BELIEVES,” “ANTICIPATES,” “ESTIMATES,” OR OTHERS. THE READER IS
CAUTIONED THAT FORWARD-LOOKING STATEMENTS ARE SUBJECT TO A VARIETY OF
UNCERTAINTIES THAT COULD CAUSE ACTUAL RESULTS TO DIFFER FROM THE
PROJECTED RESULTS. THOSE RISKS AND UNCERTAINTIES INCLUDE GENERAL
ECONOMIC AND BUSINESS CONDITIONS, CONDITIONS IN THE FINANCIAL MARKETS AND
REAL ESTATE MARKET, THE DISTRICT’S COLLECTION OF THE SERIES 2018
ASSESSMENTS, AND VARIOUS OTHER FACTORS WHICH MAY BE BEYOND THE
DISTRICT’S AND THE DEVELOPER’S CONTROL. BECAUSE THE DISTRICT AND THE
DEVELOPER CANNOT PREDICT ALL FACTORS THAT MAY AFFECT FUTURE DECISIONS,
ACTIONS, EVENTS, OR FINANCIAL CIRCUMSTANCES, WHAT ACTUALLY HAPPENS MAY
BE DIFFERENT FROM WHAT IS INCLUDED IN FORWARD-LOOKING STATEMENTS.

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED
IN SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS,
UNCERTAINTIES AND OTHER FACTORS WHICH MAY CAUSE ACTUAL RESULTS,
PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE MATERIALLY DIFFERENT FROM
ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY
SUCH FORWARD-LOOKING STATEMENTS. THE DISTRICT AND THE DEVELOPER DO NOT
PLAN TO ISSUE ANY UPDATES OR REVISIONS TO THOSE FORWARD-LOOKING
STATEMENTS IF OR WHEN ANY OF ITS EXPECTATIONS OR EVENTS, CONDITIONS OR
CIRCUMSTANCES ON WHICH SUCH STATEMENTS ARE BASED OCCUR, OTHER THAN AS
DESCRIBED UNDER “CONTINUING DISCLOSURE” HEREIN.

THIS PRELIMINARY LIMITED OFFERING MEMORANDUM IS IN A FORM DEEMED
FINAL BY THE DISTRICT FOR PURPOSES OF RULE 15c2-12 UNDER THE SECURITIES
EXCHANGE ACT OF 1934, AS AMENDED, EXCEPT FOR CERTAIN INFORMATION
PERMITTED TO BE OMITTED PURSUANT TO RULE 15¢2-12(b)(1).
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LIMITED OFFERING MEMORANDUM

$700,000° $1,145,000+ $1,700,000+
VILLAGES OF GLEN CREEK VILLAGES OF GLEN CREEK VILLAGES OF GLEN
COMMUNITY COMMUNITY CREEK COMMUNITY
DEVELOPMENT DISTRICT DEVELOPMENT DISTRICT DEVELOPMENT DISTRICT
CAPITAL IMPROVEMENT CAPITAL IMPROVEMENT SUBORDINATE LIEN
REVENUE BONDS, SERIES REVENUE BONDS, SERIES CAPITAL IMPROVEMENT
2018A-1 2018A-2 REVENUE BONDS, SERIES
(ASSESSMENT AREA TWO) (ASSESSMENT AREA TWO) 2018B
(ASSESSMENT AREA ONE)
INTRODUCTION

The purpose of this Limited Offering Memorandum, including the cover page and appendices
attached hereto, is to set forth certain information in connection with the offering for sale by the Villages
of Glen Creek Community Development District (the “District™) of its $700,000" Capital Improvement
Revenue Bonds, Series 2018A-1 (Assessment Area Two) (the “Series 2018A-1 Bonds”), its 1,145,000
Capital Improvement Revenue Bonds, Series 2018A-2 (Assessment Area Two) (the “Series 2018A-2
Bonds”), and its $1,700,000" Subordinate Lien Capital Improvement Revenue Bonds, Series 2018B
(Assessment Area One) (the “Series 2018B Bonds” and together with the Series 2018A-1 Bonds and the
Series 2018A-2 Bonds, the “Series 2018 Bonds”).

THE SERIES 2018 BONDS ARE NOT A SUITABLE INVESTMENT FOR ALL INVESTORS.
PURSUANT TO APPLICABLE STATE LAW, THE UNDERWRITER IS LIMITING THIS INITIAL
OFFERING OF THE SERIES 2018 BONDS TO ONLY ACCREDITED INVESTORS WITHIN THE
MEANING OF THE RULES OF THE FLORIDA DEPARTMENT OF FINANCIAL SERVICES. THE
LIMITATION OF THE INITIAL OFFERING TO ACCREDITED INVESTORS DOES NOT DENOTE
RESTRICTIONS ON TRANSFER IN ANY SECONDARY MARKET FOR THE SERIES 2018
BONDS. POTENTIAL INVESTORS ARE SOLELY RESPONSIBLE FOR EVALUATING THE
MERITS AND RISKS OF AN INVESTMENT IN THE SERIES 2018 BONDS. SEE
“BONDOWNERS’ RISKS” AND “SUITABILITY FOR INVESTMENT” HEREIN. OTHER THAN AS
REFERENCED IN THE SECTION CAPTIONED “SUITABILITY FOR INVESTMENT” HEREIN, NO
PERSON HAS BEEN AUTHORIZED BY THE DISTRICT OR THE UNDERWRITER TO GIVE ANY
INFORMATION OR TO MAKE ANY REPRESENTATIONS, OTHER THAN THOSE CONTAINED
IN THIS LIMITED OFFERING MEMORANDUM, AND IF GIVEN OR MADE, SUCH OTHER
INFORMATION OR REPRESENTATIONS MUST NOT BE RELIED UPON AS HAVING BEEN
AUTHORIZED BY ANY OF THE FOREGOING.

The District was created pursuant to the Uniform Community Development District Act of 1980,
Chapter 190, Florida Statutes, as amended (the “Act™). The District was created for the purpose of among
other things, financing and managing the acquisition, construction, installation, maintenance, and
operation of the major infrastructure within and without the boundaries of the District.

The District encompasses approximately 229 acres of land (the “District Lands™) and is located
within the City of Bradenton, Florida (the “City”) and such District Lands are generally coterminous with

“ Preliminary; subject to change.



a residential development project known as “Villages of Glen Creek” (the “Development”). See “THE
DEVELOPMENT” herein for a summary of the current development status of the Development.

The Series 2018 Bonds are being issued by the District pursuant to the Act, Resolution No. 2007-
18 and Resolution No. 2018-[ ] adopted by the Board of Supervisors of the District (the “Board”) on
February 20, 2007 and January 24, 2018, respectively (collectively, the “Resolution”), and a Master Trust
Indenture, dated as of March 1, 2016 (the “Master Indenture”), as supplemented by a Third Supplemental
Trust Indenture dated as of January 1, 2018 with respect to the Series 2018A-1 Bonds (the “Third
Supplemental Indenture” and, collectively with the Master Indenture, the “Second Supplement”), a
Fourth Supplemental Trust Indenture dated as of January 1, 2018 with respect to the Series 2018A-2
Bonds (the “Fourth Supplemental Indenture” and, collectively with the Master Indenture, the “Third
Supplement”), and a Fourth Supplemental Trust Indenture dated as of January 1, 2018 with respect to the
Series 2018B Bonds (the “Fourth Supplemental Indenture” and, collectively with the Master Indenture,
the “Fourth Supplement” and together with the Second Supplement and Third Supplement, the
“Indenture”), each by and between the District and U.S Bank National Association as Trustee (the
Trustee”). All capitalized terms used in this Limited Offering Memorandum that are defined in the
Indenture and not defined herein shall have the respective meanings set forth in the Indenture. See
“APPENDIX A -FORM OF MASTER INDENTURE AND FORM OF THIRD SUPPLEMENTAL
INDENTURE, FOURTH SUPPLEMENTAL INDENTURE, AND FOURTH SUPPLEMENTAL
INDENTURE” attached hereto.

The District was established to finance certain public infrastructure improvements necessary for
community development of the Development. Current plans for the Development include approximately
476 lots with a mix of single family and townhome products over the Area One Phases (collectively, the
“Area One Lots”), and approximately 88 lots townhome products over the Area Two Phase (the “Area
Two Lots”). Land within the District has been bifurcated into two separate areas relating to the
development use and financing plan of the Development. Assessment Area One (as defined herein) was
created to facilitate development around a portion of the land comprising the Development that will
ultimately contain Area One Lots and units. Assessment Area One contains approximately [ ] acres and
is planned to contain 476 single family and townhome residential units at buildout. However, the Series
2018B Assessments that are being levied on Assessment Area Two are expected to be paid down in full
upon the closing and sale of [136] lots in Phases 1A and 1B, which represent the balance of lots in such
phases that have not been sold to builders. Assessment Area Two (as defined herein) was created to
facilitate development around the lands which are part of the Development that will ultimately contain
Area Two Lots and units. Assessment Area Two contains approximately [ ] acres and is planned to
contain 88 townhome units at buildout. See “THE DEVELOPMENT” herein and “APPENDIX F - SITE
PLAN” attached hereto for additional information.

Proceeds of the Series 2018A-1 Bonds will be applied to (i) finance a portion of the Costs of
acquiring, constructing and equipping certain assessable improvements (the “Series 2018 Area Two
Project™), (ii) pay certain costs associated with the issuance of the Series 2018A-1 Bonds, (iii) make a
deposit into the Series 2018A-1 Reserve Account for the benefit of all of the Series 2018A-1 Bonds, and
(iv) pay a portion of the interest to become due on the Series 2018A-1 Bonds.

Proceeds of the Series 2018A-2 Bonds will be applied to (i) finance a portion of the Costs of the
Series 2018 Area Two Project (ii) pay certain costs associated with the issuance of the Series 2018A-2
Bonds, (iii) make a deposit into the Series 2018A-2 Reserve Account for the benefit of all of the Series
2018A-2 Bonds, and (iv) pay a portion of the interest to become due on the Series 2018A-2 Bonds.



Proceeds of the Series 2018B Bonds will be applied to (i) finance a portion of the Costs of
acquiring, constructing and equipping certain assessable improvements (the “Series 2018 Area One
Project” and collectively with the Series 2018 Area Two Project, sometimes referred to herein as the
“Series 2018 Project™), (ii) pay certain costs associated with the issuance of the Series 2018B Bonds, (iii)
make a deposit into the Series 2018B Reserve Account for the benefit of all of the Series 2018B Bonds,
and (iv) pay a portion of the interest to become due on the Series 2018B Bonds.

The Series 2018A-1 Bonds will be equally and ratably secured under the Second Supplement by a
lien upon and a pledge of the Series 2018A-1 Pledged Revenues (the “Series 2018A-1 Pledged
Revenues”) which include non-ad valorem special assessments which will be initially levied over
approximately [ ] acres within the District that are being developed as townhome residential units, but
ultimately assigned to the first 88 platted and developed lots (the “Area Two Lots”) expected to comprise
Phase 1D (the “Area Two Phase”) of the Development (as defined herein) which benefit from the Series
2018 Area Two Project (the “Series 2018A-1 Assessments” and “Assessment Area Two”), and all
moneys on deposit in the respective Funds and Accounts and subaccounts created under the Second
Supplement for the benefit of the Series 2018A-1 Bonds (the “Series 2018A-1 Pledged Funds”), other
than moneys transferred to the Series 2018A-1 Rebate Account and interest earnings thereon and other
than moneys in the Series 2018A Acquisition and Construction Account which shall be held jointly for
the benefit of the Series 2018A-1 Bonds and the Series 2018A-2 Bonds without privilege or priority of
one Series over the other. The initial acreage comprising Assessment Area Two is generally coterminous
with the Area Two Phase.

The Series 2018A-2 Bonds will be equally and ratably secured under the Third Supplement by a
lien upon and a pledge of the Series 2018A-2 Pledged Revenues (the “Series 2018A-2 Pledged
Revenues™) which include non-ad valorem special assessments which will be initially levied on the gross
acreage comprising Assessment Area Two (and the first 88 Lots comprising the Area Two Phase) (the
“Series 2018A-2 Assessments”) and all moneys on deposit in the respective Funds and Accounts and
subaccounts created under the Third Supplement for the benefit of the Series 2018A-2 Bonds (the “Series
2018A-2 Pledged Funds”), other than moneys transferred to the Series 2018A-2 Rebate Account and
interest earnings thereon and other than moneys in the Series 2018A Acquisition and Construction
Account which shall be held jointly for the benefit of the Series 2018A-1 Bonds and the Series 2018A-2
Bonds without privilege or priority of one Series over the other.

The Series 2018B Bonds will be equally and ratably secured under the Fourth Supplement by a
lien upon and a pledge of the Series 2018B Pledged Revenues (the “Series 2018B Pledged Revenues”)
which include non-ad valorem special assessments which will be initially levied over approximately [ ]
acres within the District which benefit from the Series 2018 Area One Project (the “Series 2018B
Assessments” and “Assessment Area One”) that are being developed to include approximately 476 single
family and townhome residential units within Phases 1A, 1B, 2A, 2B, and the balance of Phase 2 (the
“Area One Phases™), but ultimately are expected to be paid down upon sale of the [136] lots comprising
Phases 1A and 1B as a result of the Series 2018B Capital Assessment True Up (as defined herein), and all
moneys on deposit in the respective Funds and Accounts and subaccounts created under the Fourth
Supplement for the benefit of the Series 2018B Bonds (the “Series 2018B Pledged Funds™), other than
moneys transferred to the Series 2018B Rebate Account and interest earnings thereon; provided, however,
the pledge of the Series 2018B Revenue Account and the pledge of the Series 2018B Pledged Revenues
to the Series 2018B Bonds and to the moneys on deposit in the Series 2018B Revenue Account, is, and
shall be, subordinate and inferior in right of lien and payment to the lien of the Master Indenture and that
certain Second Supplemental Trust Indenture dated as of March 1, 2016 from the District to the Trustee
(the “Second Supplemental Indenture™) securing the District’s $7,050,000 initial aggregate principal

3



amount of Capital Improvement Revenue Bonds, Series 2016A-1 and Series 2016A-2 (collectively, the
“Series 2016A Bonds”) on such Series 2018B Pledged Revenues and on moneys on deposit in the Series
2018B Revenue Account in favor of the Series 2016A Bonds, subject to there being a Qualified
Deficiency as defined in the Fourth Supplement. In addition, the rights and remedies of the Beneficial
Owners of the Series 2018B Bonds to payment and upon default thereon and under the Fourth
Supplement securing such Series 2018B Bonds shall not be subject to action for collection or acceleration
thereof except upon the exercise of and subject to the first and prior rights of the Trustee and Beneficial
Owners of the Series 2016A Bonds to payment and the control of remedies and acceleration granted
under the Second Supplemental Indenture, the Fourth Supplement, and under the Master Indenture.
Furthermore, in accordance with the Fourth Supplement, upon the occurrence and continuance of an
Event of Default, any direction or consent or similar provision which requires or permits consent or
direction of Majority Owners shall mean the Majority Owners of the Series 2016A Bonds so long as the
Series 2016A Bonds are Outstanding, and thereafter, the Majority Owners of the Series 2018B Bonds; but
provided further, however, the first and prior lien on the Series 2018B Pledged Revenues granted to the
Beneficial Owners of the Series 2016A Bonds shall not apply to proceeds of the Series 2018B Bonds,
including funds on deposit in the funds and accounts established under the Fourth Supplement, other than
the Series 2018B Revenue Account, or funds required to be deposited therein prior to such deposit. The
Series 2018B Pledged Revenues together with the Series 2018B Pledged Funds will comprise the “Series
2018B Trust Estate.” See “SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018B
BONDS - Series 2018B Revenue Account; Deposit and Application of Revenues and Investment
Earnings “ and SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018B BONDS -
Application of Amounts on Deposit in Funds and Accounts Upon Occurrence and Continuance of Certain
Events of Default; Control of Remedies” herein. The initial acreage comprising Assessment Area One is
generally coterminous with the acreage associated with the Area One Phases and does not include the
Area Two Phase.

The Series 2018A-1 Assessments, the Series 2018A-2 Assessments, and the Series 2018B
Assessments are sometimes collectively referred to herein as the “Series 2018 Assessments.” The Series
2018A-1 Pledged Revenues, the Series 2018A-2 Pledged Revenues and the Series 2018B Pledged
Revenues are sometimes collectively referred to herein as the “Series 2018 Pledged Revenues” and the
Series 2018A-1 Pledged Funds, the Series 2018A-2 Pledged Funds and the Series 2018B Pledged Funds
are sometimes collectively referred to herein as the “Series 2018 Pledged Funds.”

The District has covenanted in the Indenture to comply with the continuing disclosure
requirements contained in Securities and Exchange Commission Rule 15¢2-12 (“Rule 15¢2-12"). The
Developer has covenanted on behalf of itself and its respective successors and assigns to provide certain
information regarding the Development to the District each calendar quarter so long as the Developer or
its successors or assigns are an Obligated Person (as defined in the Continuing Disclosure Agreement).
See “CONTINUING DISCLOSURE” herein and “APPENDIX E-FORM OF CONTINUING
DISCLOSURE AGREEMENT” attached hereto.

There follows in this Limited Offering Memorandum a brief description of the District, the
Developer, the Development, the Series 2018 Project and summaries of the terms of the Series 2018
Bonds, the Indenture and certain provisions of the Act. All references herein to the Indenture and the Act
are qualified in their entirety by reference to such documents and statute, and all references to the Series
2018 Bonds are qualified by reference to the definitive form thereof and the information with respect
thereto contained in the Indenture. Forms of the Master Indenture, Third Supplemental Indenture, Fourth
Supplemental Indenture and Fourth Supplemental Indenture appear in Appendix A attached hereto.



This Limited Offering Memorandum speaks only as of its date and the information contained
herein is subject to change.

PRIOR BONDS

The District previously adopted a Report of the District Engineer dated as of February 23, 2016
(the “Original Engineer’s Report™), which described the District’s Capital Improvement Program, which
was originally anticipated to cost approximately $57.77 million (the “CIP”). Of the total CIP, the
Original Engineer’s Report estimated that total cost of public infrastructure necessary to service Phases
1A, 1B and 1C* at approximately $14.1 million (the “Series 2016A Project”).

In 2016, the District issued its $3,535,000 aggregate initial principal amount of its Capital
Improvement Revenue Bonds, Series 2016A-1 (the “Series 2016A-1 Bonds™) and $3,515,000 aggregate
initial principal amount of its Capital Improvement Revenue Bonds, Series 2016A-2 (the “Series 2016A-2
Bonds” and collectively with the Series 2016A-1 Bonds, the “Series 2016A Bonds”) to fund a portion of
the Series 2016A Project. The Series 2016A-1 Bonds were issued under the Master Indenture and a First
Supplemental Trust Indenture dated as of July 1, 2016 (the “First Supplemental Indenture” or “First
Supplement”). The Series 2016A-1 Bonds are currently outstanding in the principal amount of $[ ]
and the Series 2016A-2 Bonds are currently outstanding in the principal amount of $[ ].

The Series 2016A Bonds are secured by Assessments (“Series 2016A Assessments™) which are
currently levied over all acreage and platted lots within Assessment Area One and the Assessment Area
One Phases. However, it is anticipated that the first 269 lots, comprising Phases 1A, 1B, 2A, and 2B will
absorb all Series 2016A Assessments, on a first platted, first assessed basis, when the lots in such phases
are platted. See "THE DEVELOPMENT - Development Approvals and Status of Construction™ herein.

The Series 2018B Bonds are being issued as subordinate obligations under the Fourth
Supplement because the Series 2018B Assessments are also being initially levied on Assessment Area
One and the Assessment Area One Phases, and the First Supplemental Indenture only allows the issuance
of subordinate obligations in such instances (the "2016A Indenture Subordinate Condition™) without the
prior written consent of more than fifty percent (50%) of the Beneficial Owners of the Series 2016A
Bonds.

The Series 2018 Area Two Bonds are secured by Assessments which are being levied on
property which is not subject to the Series 2016A Assessments. Consequently, issuance of the Series
2017 Area Two Bonds is not subject to the 2016A Indenture Subordinate Condition.

DESCRIPTION OF THE SERIES 2018 BONDS
General Description

The Series 2018 Bonds are issuable only as registered bonds, without coupons, in current interest
form in denominations of $5,000 or any integral multiple thereof (an “Authorized Denomination”);
provided, however, that the Series 2018 Bonds shall be delivered to the initial purchasers thereof only in
aggregate principal amounts of $100,000 or integral multiples of Authorized Denominations in excess of
$100,000. The Series 2018 Bonds will mature, subject to the redemption provisions set forth below, on

* Phase 1C is now considered Phases 2A and 2B



the dates and in the amounts set forth on the cover page hereof. The Series 2018 Bonds will be dated the
date of their original issuance, and will bear interest at the fixed rates per annum set forth on the cover
page hereof from the most recent Interest Payment Date to which interest has been paid next preceding
the date of authentication, unless the date of authentication: (i) is an Interest Payment Date to which
interest on such Series 2018 Bond has been paid, in which event such Series 2018 Bond shall bear interest
from its date of authentication; or (ii) is prior to the first Interest Payment Date for the Series 2018 Bonds,
in which event, such Series 2018 Bond shall bear interest from its date. Interest on the Series 2018A-1
Bonds shall be due and payable on each May 1 and November 1, commencing May 1, 2018, and shall be
computed on the basis of a 360-day year of twelve 30-day months.

Upon initial issuance, the ownership of the Series 2018 Bonds will be registered in the name of
Cede & Co., as nominee for The Depository Trust Company, New York, New York (“DTC”), and
purchases of beneficial interests in the Series 2018 Bonds will be made in book-entry only form. The
Underwriter is limiting this offering to “Accredited Investors” within the meaning of Chapter 517, Florida
Statutes, and the rules of the Florida Department of Financial Services promulgated thereunder. The
limitation of the initial offering to Accredited Investors does not denote restrictions on transfer in any
secondary market for the Series 2018 Bonds. See “DESCRIPTION OF THE SERIES 2018
BONDS - Book-Entry System” and “SUITABILITY FOR INVESTMENT” below.

U.S. Bank National Association is initially serving as the Trustee, Registrar and Paying Agent for
the Series 2018 Bonds.

Redemption Provisions

Optional Redemption. The Series 2018A-1 Bonds are subject to redemption prior to maturity at
the option of the District in whole, on any date, or in part on any Redemption Date, on or after
November 1, at the Redemption Price of the principal amount of the Series 2018A-1 Bonds or
portions thereof to be redeemed together with accrued interest to the redemption date. The Series 2018B
Bonds are subject to redemption prior to maturity at the option of the District in whole or in part on any
date at the Redemption Price of 101% of the principal amount of the Series 2018B Bonds or portions
thereof to be redeemed together with accrued interest to the redemption date.

The Series 2018A-2 Bonds are not subject to optional redemption.

The Series 2016B Bonds are subject to redemption at the option of the District in whole or in part
on any date at a redemption price of 101% of the principal amount to be redeemed plus accrued interest to
the date of redemption.

Mandatory Sinking Fund Redemption. The Series 2018A-1 Bonds maturing on November 1,

are subject to mandatory redemption in part by the District by lot prior to their scheduled

maturity from moneys in the Series 2018A-1 Sinking Fund Account established under the Third

Supplemental Indenture in satisfaction of applicable Amortization Installments at the Redemption Price of

100% of the principal amount thereof, without premium, together with accrued interest to the date of
redemption on November 1 of the years and in the principal amounts set forth below:




Year Amortization Year Amortization
(November 1) Installment (November 1) Installment

As more particularly set forth in the Indenture, any Series 2018A-1 Bonds that are purchased by
the District with amounts held to pay an Amortization Installment will be cancelled and the principal
amount so purchased will be applied as a credit against the applicable Amortization Installment of Series
2018A-1 Bonds. Amortization Installments are also subject to recalculation, as provided in the Second
Supplement, as the result of the redemption of Series 2018A-1 Bonds so as to reamortize the remaining
Outstanding principal balance of the Series 2018A-1 Bonds as set forth in the Second Supplement.

Extraordinary Mandatory Redemption. The Series 2018A-1 Bonds are subject to Extraordinary
Mandatory Redemption prior to maturity, in whole on any date or in part on any Redemption Date, in the
manner determined by the Bond Registrar at the Redemption Price of 100% of the principal amount
thereof, without premium, together with accrued interest to the date of redemption, if and to the extent
that any one or more of the following shall have occurred:

@ on or after the Date of Completion of the Series 2018 Area Two Project, by
application of moneys transferred from the Series 2018A Acquisition and Construction Account
in the Acquisition and Construction Fund established under the Second Supplement to the Series
2018A-1 Prepayment Subaccount of the Series 2018A-1 Redemption Account, in accordance
with the terms of the Second Supplement; or

(b) from amounts, including Series 2018A-1 Prepayment Principal, required by the
Second Supplement to be deposited into the Series 2018A-1 Prepayment Subaccount of the Series
2018A-1 Redemption Account; or

(c) from amounts transferred to the Series 2018A-1 Prepayment Subaccount of the
Series 2018A-1 Redemption Account resulting from a reduction in the Series 2018A-1 Reserve
Account Requirement as provided for in the Second Supplement, and, on the date on which the
amount on deposit in the Series 2018A-1 Reserve Account, together with other moneys available
therefor, are sufficient to pay and redeem all of the Series 2018A-1 Bonds then Outstanding,
including accrued interest thereon.

The Series 2018A-2 Bonds are subject to Extraordinary Mandatory Redemption prior to maturity,
in whole on any date or in part on any Redemption Date, in the manner determined by the Bond Registrar
at the Redemption Price of 100% of the principal amount thereof, without premium, together with
accrued interest to the date of redemption, if and to the extent that any one or more of the following shall
have occurred:



@) on or after the Date of Completion of the Series 2018 Area Two Project, by
application of moneys transferred from the Series 2018A Acquisition and Construction Account
in the Acquisition and Construction Fund established under the Third Supplement to the Series
2018A-2 Prepayment Subaccount of the Series 2018A-2 Redemption Account, in accordance
with the terms of the Third Supplement; or

(b) from amounts, including Series 2018A-2 Prepayment Principal, required by
the Indenture to be deposited into the Series 2017A-2 Prepayment Subaccount of the
Series 2018A-2 Redemption Account; or

(c) from amounts transferred to the Series 2018A-2 Prepayment Subaccount
of the Series 2018A-2 Redemption Account resulting from a reduction in the Series 2018A-2
Reserve Account Requirement as provided for in the Third Supplement, and, on the date on
which the amount on deposit in the Series 2018A-2 Reserve Account, together with other moneys
available therefor, are sufficient to pay and redeem all of the Series 2018A-2 Bonds then
Outstanding, including accrued interest thereon.

The Series 2018B Bonds are subject to Extraordinary Mandatory Redemption prior to maturity, in
whole on any date or in part on any Redemption Date, in the manner determined by the Bond Registrar at
the Redemption Price of 100% of the principal amount thereof, without premium, together with accrued
interest to the date of redemption, if and to the extent that any one or more of the following shall have
occurred:

@ on or after the Date of Completion of the Series 2018 Area One Project, by
application of moneys transferred from the Series 2018B Acquisition and Construction Account
in the Acquisition and Construction Fund established under the Fourth Supplement to the Series
2018B Prepayment Subaccount of the Series 2018B Redemption Account, in accordance with the
terms of the Fourth Supplement; or

(b) from amounts, including Series 2018B Prepayment Principal, required by the
Indenture to be deposited into the Series 2017B Prepayment Subaccount of the Series
2018B Redemption Account; or

(©) on the date on which the amount on deposit in the Series 2018B Reserve
Account, together with other moneys available therefor, are sufficient to pay and redeem all of
the Series 2018B Bonds then Outstanding, including accrued interest thereon.

If less than all of the Series 2018 Bonds of a Series shall be called for redemption, the particular
Series 2018 Bonds or portions of Series 2018 Bonds of a Series to be redeemed shall be selected by lot by
the Registrar as provided in the Indenture.

Notice of Redemption

Notice of each redemption of Series 2018 Bonds is required to be mailed by the Bond Registrar,
postage prepaid, not less than thirty (30) nor more than forty-five (45) days prior to the redemption date to
each registered Owner of Series 2018 Bonds to be redeemed at the address of such registered Owner
recorded on the bond register maintained by the Bond Registrar. On the date designated for redemption,
notice having been given and money for the payment of the Redemption Price being held by the Paying
Agent, all as provided in the Indenture, the Series 2018 Bonds or such portions thereof so called for
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redemption shall become and be due and payable at the Redemption Price provided for the redemption of
such Series 2018 Bonds or such portions thereof on such date, interest on such Series 2018 Bonds or such
portions thereof so called for redemption shall cease to accrue, such Series 2018 Bonds or such portions
thereof so called for redemption shall cease to be entitled to any benefit or security under the Indenture
and the Owners thereof shall have no rights in respect of such Series 2018 Bonds or such portions thereof
so called for redemption except to receive payments of the Redemption Price thereof so held by the
Paying Agent. Further notice of redemption shall be given by the Bond Registrar to certain registered
securities depositories and information services as set forth in the Indenture, but no defect in said further
notice nor any failure to give all or any portion of such further notice shall in any manner defeat the
effectiveness of a call for redemption if notice thereof is given as above prescribed. Pursuant to the
Indenture, notice of optional redemption may be conditioned upon the occurrence or non-occurrence of
such event or events or upon the later deposit of moneys therefor as shall be specified in such notice of
optional redemption and may also be subject to rescission by the District if expressly set forth in such
notice.

Book-Entry System

The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the
Series 2018 Bonds. The Series 2018 Bonds will be issued as fully-registered securities registered in the
name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an
authorized representative of DTC. One fully-registered Series 2018 Bond certificate will be issued for
each maturity of the Series 2018 Bonds, each in the aggregate principal amount of such maturity, and will
be deposited with DTC.

DTC, the world’s largest securities depository, is a limited-purpose trust company organized
under the New York Banking Law, a “banking organization” within the meaning of the New York
Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of
the New York Uniform Commercial Code, and a “clearing agency” registered pursuant to the provisions
of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over
3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money
market instruments (from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with
DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other
securities transactions in deposited securities, through electronic computerized book-entry transfers and
pledges between Direct Participants’ accounts. This eliminates the need for physical movement of
securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers,
banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company
for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which
are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the
DTC system is also available to others such as both U.S. and non-U.S. securities brokers and dealers,
banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship
with a Direct Participant, either directly or indirectly (“Indirect Participants”). DTC has a Standard &
Poor’s rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and
Exchange Commission. More information about DTC can be found at www.dtcc.com.

Purchases of Series 2018 Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the Series 2018 Bonds on DTC’s records. The ownership
interest of each actual purchaser of each Series 2018 Bond (“Beneficial Owner”) is in turn to be recorded
on the Direct and Indirect Participants’ records. Beneficial Owners will not receive written confirmation
from DTC of their purchase. Beneficial Owners are, however, expected to receive written confirmations
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providing details of the transaction, as well as periodic statements of their holdings, from the Direct or
Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of
ownership interests in the Series 2018 Bonds are to be accomplished by entries made on the books of
Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not
receive certificates representing their ownership interests in the Series 2018 Bonds, except in the event
that use of the book-entry system for the Series 2018 Bonds is discontinued.

To facilitate subsequent transfers, all Series 2018 Bonds deposited by Direct Participants with
DTC are registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may
be requested by an authorized representative of DTC. The deposit of the Series 2018 Bonds with DTC
and their registration in the name of Cede & Co. or such other DTC nominee do not effect any change in
beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Series 2018 Bonds;
DTC’s records reflect only the identity of the Direct Participants to whose accounts such Series 2018
Bonds are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants
will remain responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time. Beneficial Owners of Series 2018 Bonds may wish to
take certain steps to augment the transmission to them of notices of significant events with respect to the
Series 2018 Bonds, such as redemptions, tenders, defaults, and proposed amendments to the Series 2018
Bond documents. For example, Beneficial Owners of Series 2018 Bonds may wish to ascertain that the
nominee holding the Series 2018 Bonds for their benefit has agreed to obtain and transmit notices to
Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses
to the registrar and request that copies of notices be provided directly to them.

Redemption notices shall be sent to DTC. If less than all of the Series 2018 Bonds within an
issue are being redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct
Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to
the Series 2018 Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI
procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the District as soon as possible
after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those
Direct Participants to whose accounts the Series 2018 Bonds are credited on the record date (identified in
a listing attached to the Omnibus Proxy).

Redemption proceeds, distributions, and interest payments on the Series 2018 Bonds will be
made to Cede & Co., or such other nominee as may be requested by an authorized representative of DTC.
DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding
detail information from the District or the Paying Agent on payable date in accordance with their
respective holdings shown on DTC’s records. Payments by Participants to Beneficial Owners will be
governed by standing instructions and customary practices, as is the case with securities held for the
accounts of customers in bearer form or registered in “street name,” and will be the responsibility of such
Participant and not of DTC nor its nominee, the Trustee, or the District, subject to any statutory or
regulatory requirements as may be in effect from time to time. Payment of redemption proceeds,
distributions, and interest payments to Cede & Co. (or such other nominee as may be requested by an
authorized representative of DTC) is the responsibility of the District and/or the Paying Agent,
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disbursement of such payments to Direct Participants will be the responsibility of DTC, and disbursement
of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Series 2018 Bonds
at any time by giving reasonable notice to the District or the Trustee. Under such circumstances, in the
event that a successor depository is not obtained, Series 2018 Bond certificates are required to be printed
and delivered.

The District may decide to discontinue use of the system of book-entry transfers through DTC (or
a successor securities depository). In that event, Series 2018 Bond certificates will be printed and
delivered to DTC.

The information in this section concerning DTC and DTC’s book-entry system information has
been obtained from sources that the District believes to be reliable, but the District takes no responsibility
for the accuracy thereof.

SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2018 BONDS
General

THE SERIES 2018 BONDS ARE LIMITED OBLIGATIONS OF THE DISTRICT PAYABLE
SOLELY OUT OF THE SERIES 2018 PLEDGED REVENUES AND THE SERIES 2018 PLEDGED
FUNDS PLEDGED THEREFOR UNDER THE INDENTURE AND NEITHER THE PROPERTY, THE
FULL FAITH AND CREDIT, NOR THE TAXING POWER OF THE DISTRICT, THE COUNTY, THE
STATE OF FLORIDA (THE “STATE”), OR ANY OTHER POLITICAL SUBDIVISION THEREOF IS
PLEDGED AS SECURITY FOR THE PAYMENT OF THE SERIES 2018 BONDS, EXCEPT THAT
THE DISTRICT IS OBLIGATED UNDER THE INDENTURE TO LEVY, AND TO EVIDENCE AND
CERTIFY, OR CAUSE TO BE CERTIFIED, FOR COLLECTION, SERIES 2018 ASSESSMENTS TO
SECURE AND PAY THE SERIES 2018 BONDS. THE SERIES 2018 BONDS DO NOT CONSTITUTE
AN INDEBTEDNESS OF THE DISTRICT, THE COUNTY, THE STATE, OR ANY OTHER
POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING OF ANY CONSTITUTIONAL OR
STATUTORY PROVISION OR LIMITATION.

The Series 2018A-1 Bonds will be equally and ratably secured under the Second Supplement by a
lien upon and a pledge of the Series 2018A-1 Pledged Revenues (the “Series 2018A-1 Pledged
Revenues”) which include non-ad valorem special assessments which will be initially levied over
approximately [ ] acres within the District that are being developed as townhome residential units, but
ultimately assigned to the first 88 platted and developed lots (the “Area Two Lots”) expected to comprise
Phase 1D (the “Area Two Phase”) of the Development (as defined herein) which benefit from the Series
2018 Area Two Project (the “Series 2018A-1 Assessments” and “Assessment Area Two”), and all
moneys on deposit in the respective Funds and Accounts and subaccounts created under the Second
Supplement for the benefit of the Series 2018A-1 Bonds (the “Series 2018A-1 Pledged Funds”), other
than moneys transferred to the Series 2018A-1 Rebate Account and interest earnings thereon and other
than moneys in the Series 2018A Acquisition and Construction Account which shall be held jointly for
the benefit of the Series 2018A-1 Bonds and the Series 2018A-2 Bonds without privilege or priority of
one Series over the other. The initial acreage comprising Assessment Area Two is generally coterminous
with the Area Two Phase.
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The Series 2018A-2 Bonds will be equally and ratably secured under the Third Supplement by a
lien upon and a pledge of the Series 2018A-2 Pledged Revenues (the “Series 2018A-2 Pledged
Revenues”) which include non-ad valorem special assessments which will be initially levied on the gross
acreage comprising Assessment Area Two (and the first 88 Lots comprising the Area Two Phase) (the
“Series 2018A-2 Assessments™) and all moneys on deposit in the respective Funds and Accounts and
subaccounts created under the Third Supplement for the benefit of the Series 2018A-2 Bonds (the “Series
2018A-2 Pledged Funds™), other than moneys transferred to the Series 2018A-2 Rebate Account and
interest earnings thereon and other than moneys in the Series 2018A Acquisition and Construction
Account which shall be held jointly for the benefit of the Series 2018A-1 Bonds and the Series 2018A-2
Bonds without privilege or priority of one Series over the other.

The Series 2018B Bonds will be equally and ratably secured under the Fourth Supplement by a
lien upon and a pledge of the Series 2018B Pledged Revenues (the “Series 2018B Pledged Revenues™)
which include non-ad valorem special assessments which will be initially levied over approximately [ ]
acres within the District which benefit from the Series 2018 Area One Project (the “Series 2018B
Assessments” and “Assessment Area One”) that are being developed to include approximately 476 single
family and townhome residential units within Phases 1A, 1B, 2A, 2B, and the balance of Phase 2 (the
“Area One Phases”), but ultimately are expected to be paid down upon sale of the [136] lots comprising
Phases 1A and 1B as a result of the Series 2018B Capital Assessment True Up (as defined herein), and all
moneys on deposit in the respective Funds and Accounts and subaccounts created under the Fourth
Supplement for the benefit of the Series 2018B Bonds (the “Series 2018B Pledged Funds”), other than
moneys transferred to the Series 2018B Rebate Account and interest earnings thereon; provided, however,
the pledge of the Series 2018B Revenue Account and the pledge of the Series 2018B Pledged Revenues
to the Series 2018B Bonds and to the moneys on deposit in the Series 2018B Revenue Account, is, and
shall be, subordinate and inferior in right of lien and payment to the lien of the Master Indenture and that
certain Second Supplemental Trust Indenture dated as of March 1, 2016 from the District to the Trustee
(the “Second Supplemental Indenture”) securing the District’s $7,050,000 initial aggregate principal
amount of Capital Improvement Revenue Bonds, Series 2016A-1 and Series 2016A-2 (collectively, the
“Series 2016A Bonds™) on such Series 2018B Pledged Revenues and on moneys on deposit in the Series
2018B Revenue Account in favor of the Series 2016A Bonds, subject to there being a Qualified
Deficiency as defined in the Fourth Supplement. In addition, the rights and remedies of the Beneficial
Owners of the Series 2018B Bonds to payment and upon default thereon and under the Fourth
Supplement securing such Series 2018B Bonds shall not be subject to action for collection or acceleration
thereof except upon the exercise of and subject to the first and prior rights of the Trustee and Beneficial
Owners of the Series 2016A Bonds to payment and the control of remedies and acceleration granted
under the Second Supplemental Indenture, the Fourth Supplement, and under the Master Indenture.
Furthermore, in accordance with the Fourth Supplement, upon the occurrence and continuance of an
Event of Default, any direction or consent or similar provision which requires or permits consent or
direction of Majority Owners shall mean the Majority Owners of the Series 2016A Bonds so long as the
Series 2016A Bonds are Outstanding, and thereafter, the Majority Owners of the Series 2018B Bonds; but
provided further, however, the first and prior lien on the Series 2018B Pledged Revenues granted to the
Beneficial Owners of the Series 2016A Bonds shall not apply to proceeds of the Series 2018B Bonds,
including funds on deposit in the funds and accounts established under the Fourth Supplement, other than
the Series 2018B Revenue Account, or funds required to be deposited therein prior to such deposit. The
Series 2018B Pledged Revenues together with the Series 2018B Pledged Funds will comprise the “Series
2018B Trust Estate.” See “SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018B
BONDS - Series 2018B Revenue Account; Deposit and Application of Revenues and Investment
Earnings “ and SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2018B BONDS -
Application of Amounts on Deposit in Funds and Accounts Upon Occurrence and Continuance of Certain
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Events of Default; Control of Remedies” herein. The initial acreage comprising Assessment Area One is
generally coterminous with the acreage associated with the Area One Phases and does not include the
Area Two Phase.

The Series 2018A-1 Assessments, the Series 2018A-2 Assessments, and the Series 2018B
Assessments are sometimes collectively referred to herein as the “Series 2018 Assessments.” The Series
2018A-1 Pledged Revenues, the Series 2018A-2 Pledged Revenues and the Series 2018B Pledged
Revenues are sometimes collectively referred to herein as the “Series 2018 Pledged Revenues” and the
Series 2018A-1 Pledged Funds, the Series 2018A-2 Pledged Funds and the Series 2018B Pledged Funds
are sometimes collectively referred to herein as the “Series 2018 Pledged Funds.”

The Series 2018 Assessments consist of the non-ad valorem special assessments imposed and
levied by the District against the land within the District specially benefited by certain portions of the
Series 2018 Project, pursuant to Section 190.022 of the Act, resolutions of the District adopted prior to
delivery of the Series 2018 Bonds, as amended and supplemented from time to time (collectively, the
“Assessment Resolutions”) and assessment proceedings conducted by the District (together with the
Assessment Resolutions, the “Assessment Proceedings”). Non-ad valorem assessments are not based on
millage and are not taxes, but can become a lien against the homestead as permitted in Section 4, Article
X of the Florida State Constitution. The respective Series 2018 Assessments will constitute a lien against
the land as to which the respective Series 2018 Assessments are imposed. See “ENFORCEMENT OF
ASSESSMENT COLLECTIONS” herein.

The Series 2018 Assessments are levied, in an amount corresponding to the Debt Service on the
Series 2018 Bonds, on the basis of benefit received by certain lands within the District as a result of
certain portions of the Series 2018 Project. The Assessment Methodology Reports (as hereinafter
defined), which describes the methodology for allocating the Series 2018 Assessments to the lands within
the District, is included as Appendix D attached hereto. To ensure that there will always be sufficient
development potential remaining in the unsubdivided and undeveloped land to ensure payment of Debt
Service after a plat, the Developer will be subject to certain True-Up Agreements which set forth a “true-
up mechanism” and provides that the debt per acre remaining on the unsubdivided and undeveloped land
is never allowed to increase above its maximum debt per acre level. If the debt per acre remaining on the
unsubdivided and undeveloped land increases above the maximum debt per acre level, a debt reduction
payment would be made by the Developer so that the maximum debt per acre level is not breached. See
“APPENDIX D - ASSESSMENT METHODOLOGY REPORTS” attached hereto. In addition, see
“ASSESSMENT METHODOLOGY” herein.

Other public entities may issue additional bonds and impose taxes or other special assessments on
the same properties encumbered by the Series 2018 Assessments. In addition, the District may issue
additional bonds and impose taxes or other special assessments on the same properties encumbered by the
Series 2018 Assessments, subject to the conditions outlined in the Indenture. See “SECURITY FOR
AND SOURCE OF PAYMENT OF THE SERIES 2018 BONDS - Additional Obligations” herein.
Additionally, the District expects to impose certain non-ad valorem special assessments called
maintenance assessments, which are of equal dignity with the Series 2018 Assessments, on the same
lands upon which the Series 2018 Assessments are imposed, to fund the maintenance and operation of the
District. See “BONDOWNERS’ RISKS” herein.

The land within the District has been and is expected to be subject to taxes and assessments
imposed by taxing authorities other than the District, in addition to District operations and maintenance
assessments and certain association assessments. See “THE DEVELOPMENT - Fees and Special
Assessments” for more information. The total millage rate in the unincorporated area of the County is
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approximately [ ] mills. These taxes would be payable in addition to the assessments levied by the
District. In addition, exclusive of voter approved millages levied for general obligation bonds, as to
which no limit applies, the County may levy ad valorem taxes upon the land in the District. The District
has no control over the level of ad valorem taxes and/or special assessments levied by other taxing
authorities. It is possible that in future years, taxes levied by these other entities could be substantially
higher than in 2017.

Additional Obligations

Under the Second Supplement, the District covenants and agrees that, so long as there are any
Series 2018A-1 Bonds Outstanding, it shall not cause or permit to be caused any lien, charge or claim
against the Series 2018A-1 Trust Estate, other than the lien of the Series 2018A-2 Bonds on the Series
2018A Acquisition and Construction Account. In addition, the District further covenants and agrees that
so long as the Series 2018A-1 Assessments have not been Substantially Absorbed, it will not issue Bonds
secured by Assessments for capital projects on land subject to the Series 2018A-1 Assessments other than
the Series 2018A-2 Assessments. Notwithstanding the foregoing, the District covenants and agrees that it
shall not issue any Bonds secured by Assessments for capital projects if there shall have occurred and be
continuing any Event of Default with respect to any Series of Bonds issued under the Master Indenture.

Under the Second Supplement, “Substantially Absorbed” is defined as the date on which a
principal amount of the Series 2018A-1 Assessments equaling at least ninety percent (90%) of the then
Outstanding principal amount of the Series 2018A-1 Bonds are levied on tax parcels within the District
with respect to which a certificate of occupancy has been issued for a structure thereon and are owned by
end users. Satisfaction of the foregoing definition shall be evidenced by the delivery by the District to the
Trustee of a certification by an Authorized Officer of the District upon which the Trustee may
conclusively rely.

Under the Third Supplement, the District covenants and agrees that so long as there are any
Series 2018A-2 Bonds Outstanding, it shall not cause or permit to be caused any lien, charge or claim
against the Series 2018A-2 Trust Estate, other than the lien of the Series 2018A-1 Bonds on the Series
2018A Acquisition and Construction Account.

Under the Third Supplement, the District further covenants and agrees that no Bonds shall be
issued secured by capital Assessments on the same land as Series 2018A-2 Assessments, other than the
Series 2018 A-1 Bonds, until (i) the Series 2018A-2 Assessments have been paid; and (ii) the Series
2018A-1 Assessments have been Substantially Absorbed in accordance with the Third Supplemental
Indenture. Notwithstanding the foregoing, the District covenants and agrees that it shall not issue any
Bonds secured by Assessments for capital projects if there shall have occurred and be continuing any
Event of Default with respect to any Series of Bonds issued under the Master Indenture.

Under the Fourth Supplement, the District covenants and agrees that so long as there are any
Series 2018B Bonds Outstanding, it shall not cause or permit to be caused any lien, charge or claim
against the Series 2018B Trust Estate, provided, however, that the District reserves the right to issue
bonds, notes or other obligations payable from or secured by the Series 2018B Trust Estate pledged to the
Series 2018B Bonds, but only so long as such bonds, notes or other obligations are not entitled to a lien
upon or charge against the Series 2018B Trust Estate equal or prior to the lien of the Fourth Supplemental
Indenture securing the Series 2018B Bonds and the First Supplemental Indenture securing the Series
2016A Bonds.
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Under the Fourth Supplement, the District further covenants and agrees that so long as there are
any Series 2018B Bonds Outstanding, it shall not levy or impose Assessments for capital projects on
lands subject to the Series 2018B Assessments other than the Series 2018A Assessments, whether or not
on a parity or subordinate to the Series 2018B Bonds without the written consent of the Majority Owners;
provided, however, that the District shall have the option to refund all or a portion of the Outstanding
principal amount of the Series 2018B Bonds if such consent is not provided subject to the following:

(1) the District identifies the lands subject to the Series 2018B Assessments which would
also be subject to parity Assessments (the “Released Lands™);

(i) from the proceeds of Bonds or other moneys of the District there are deposited into the
Series 2018B Optional Redemption Subaccount funds equal to the collective Series 2018B Assessments
then levied against the Released Lands (the “Release Amounts”) and there is simultaneously delivered to
the Trustee and the Beneficial Owners of the Series 2018B Bonds a written inventory of the Released
Lands and the corresponding Release Amounts;

(iii)  upon such payment and delivery, the lien of the Fourth Supplemental Indenture on the
Series 2018B Assessments on the Released Lands shall be released and extinguished and such Series
2018B Assessments on the Released Lands shall be transferred in accordance with the written direction of
the District; provided, however, that if the lien of the Fourth Supplemental Indenture on the Series 2018B
Assessments on the Released Lands shall be directed to be transferred to a Series Trust Estate for a Series
of Bonds issued under the Master Indenture, as supplemented, then such lien shall immediately attach
without further action by the District or the Trustee other than the direction by the District to the Trustee
so to transfer; and

(iv) moneys deposited into the Series 2018B Optional Redemption Subaccount as
hereinabove provided shall be applied by the Trustee to the optional redemption of Series 2018B Bonds
on the first date permitted therefor under the Fourth Supplemental Indenture and in the Series 2018B
Bonds.

Notably, the District and/or other public entities may impose taxes or other special
assessments on the same properties encumbered by the Series 2018 Assessments without the
consent of the Owners of the Series 2018 Bonds. Additionally, the District expects to impose certain
non-ad valorem special assessments called maintenance assessments, which are of equal dignity
with the Series 2018 Assessments, on the same lands upon which the Series 2018 Assessments are
imposed, to fund the maintenance and operation of the District. See “BONDOWNERS’ RISKS”
herein.

Covenant Against Sale or Encumbrance

In the Indenture, the District covenants that, until such time as there are no Series 2018 Bonds
Outstanding, it will not sell, lease or otherwise dispose of or encumber the Series 2018 Project or any part
thereof other than as provided in the Indenture. Pursuant to the Indenture, the District may, from time to
time, sell any machinery, fixtures, apparatus, tools, instruments, or other movable property acquired by
the District in connection with the Series 2018 Project, or any materials used in connection therewith, if
the District shall determine that such articles are no longer needed or are no longer useful in connection
with the acquisition, construction, operation or maintenance of the Series 2018 Project, and the proceeds
thereof may be applied to the replacement of the properties so sold or disposed of and, if not so applied,
shall be deposited to the credit of the related Series 2018A Acquisition and Construction Account or the
Series 2018B Acquisition and Construction Account, as applicable, or, after the Date of Completion of
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the Series 2018 Project, shall be applied as provided in the Indenture. The District may from time to time
sell or lease such other property forming part of the Series 2018 Project which it may determine is not
needed or serves no useful purpose in connection with the maintenance and operation of the Series 2018
Project, if the Consulting Engineers shall in writing approve such sale or lease; the proceeds of any such
sale shall be disposed of as hereinabove provided for the proceeds of the sale or disposal of movable
property. The proceeds of any lease as described above shall be applied as provided in the Indenture. See
“APPENDIX A - FORM OF MASTER INDENTURE AND FORM OF THIRD SUPPLEMENTAL
INDENTURE, FOURTH SUPPLEMENTAL INDENTURE AND FOURTH SUPPLEMENTAL
INDENTURE” attached hereto.

Reserve Fund

The Master Indenture establishes a Reserve Fund, and within such Fund there is established by
the Third Supplemental Indenture, the Fourth Supplemental Indenture, and the Fourth Supplemental
Indenture authorizing the Series 2018A-1 Bonds, the Series 2018A-2 Bonds, and the Series 2018B Bonds,
respectively, a separate Series Reserve Account for the Series 2018A-1 Bonds, the Series 2018A-2 Bonds
and the Series 2018B Bonds.

Series 2018A-1 Reserve Account. The Second Supplement establishes a Series 2018A-1 Reserve
Account within the Reserve Fund for the Series 2018A-1 Bonds. The Series 2018A-1 Reserve Account
will, at the time of delivery of the Series 2018A-1 Bonds, be funded from a portion of the proceeds of the
Series 2018A-1 Bonds in the amount of the Series 2018A-1 Reserve Account Requirement. The Series
2018A-1 Reserve Account Requirement is defined in the Second Supplement as an amount equal to the
Maximum Annual Debt Service Requirement for all Outstanding Series 2018A-1 Bonds as of the time of
any such calculation.

The Series 2018A-1 Reserve Account will be funded and maintained at all times in an amount
equal to the Series 2018A-1 Reserve Account Requirement. Further, amounts on deposit in the Series
2018A-1 Reserve Account shall be used only for the purpose of making payments into the Series 2018A-
1 Interest Account, and the Series 2018A-1 Sinking Fund Account to pay Debt Service on the Series
2018A-1 Bonds, when due, without distinction as to Series 2018A-1 Bonds and without privilege or
priority of one Series 2018A-1 Bond over another, to the extent the moneys on deposit in such Accounts
therein and available therefor are insufficient and for no other purpose, except as specified in the Second
Supplement. Such Series 2018A-1 Reserve Account shall consist only of cash and Series 2018A-1
Investment Obligations.

Anything in the Second Supplement to the contrary notwithstanding, on the forty-fifth (45th) day
preceding each Redemption Date (or, if such forty-fifth (45th) day is not a Business Day, on the first
Business Day preceding such forty-fifth (45th) day), the Trustee is authorized and directed to recalculate
the Series 2018A-1 Reserve Account Requirement and to transfer any excess on deposit in the Series
2018A-1 Reserve Account resulting from prepayments of Series 2018A-1 Assessments into the Series
2018A-1 Prepayment Subaccount of the Series 2018A-1 Redemption Account and applied to the
extraordinary mandatory redemption of the Series 2018A-1 Bonds.

On the earliest date on which there is on deposit in the Series 2018A-1 Reserve Account,
sufficient monies, after taking into account other monies available therefor, to pay and redeem all of the
Outstanding Series 2018A-1 Bonds, together with accrued interest on such Series 2018A-1 Bonds to the
earliest date of redemption permitted therein and in the Second Supplement, then the Trustee shall
transfer the amount on deposit in the Series 2018A-1 Reserve Account into the Series 2018A-1
Prepayment Subaccount in the Series 2018A-1 Redemption Account to pay and redeem all of the
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Outstanding Series 2018A-1 Bonds on the earliest date permitted for redemption therein and in the
Second Supplement.

Anything in the Second Supplement to the contrary notwithstanding, amounts on deposit in the
Series 2018A-1 Reserve Account shall, upon the occurrence and continuance of an Event of Default, be
subject to a first charge by the Trustee for its fees and expenses, including fees and expenses of collection
of Delinquent Assessments.

Series 2018A-2 Reserve Account. The Third Supplement establishes a Series 2018A-2 Reserve
Account within the Reserve Fund for the Series 2018A-2 Bonds. The Series 2018A-2 Reserve Account
will, at the time of delivery of the Series 2018A-2 Bonds, be funded from a portion of the proceeds of the
Series 2018A-2 Bonds in the amount of the Series 2018A-2 Reserve Account Requirement. The Series
2018A-2 Reserve Account Requirement is defined in the Third Supplement as an amount equal to the
maximum annual interest requirement on the Series 2018A-2 Bonds on the date of determination thereof.

The Series 2018A-2 Reserve Account will be funded and maintained at all times in an amount
equal to the Series 2018A-2 Reserve Account Requirement. Further, amounts on deposit in the Series
2018A-2 Reserve Account shall be used only for the purpose of making payments into the Series 2018A-
2 Interest Account, and the Series 2018A-2 Principal Account to pay Debt Service on the Series 2018A-2
Bonds, when due, without distinction as to Series 2018A-2 Bonds and without privilege or priority of one
Series 2018A-2 Bond over another, to the extent the moneys on deposit in such Accounts therein and
available therefor are insufficient and for no other purpose, except as specified in the Third Supplement.
Such Series 2018A-2 Reserve Account shall consist only of cash and Series 2018A-2 Investment
Obligations.

Anything in the Third Supplement to the contrary notwithstanding, on the forty-fifth (45th) day
preceding each Redemption Date (or, if such forty-fifth (45th) day is not a Business Day, on the first
Business Day preceding such forty-fifth (45th) day), the Trustee is authorized and directed to recalculate
the Series 2018A-2 Reserve Account Requirement and to transfer any excess on deposit in the Series
2018A-2 Reserve Account resulting from prepayments of Series 2018A-2 Assessments into the Series
2018A-2 Prepayment Subaccount of the Series 2018A-2 Redemption Account and applied to the
extraordinary mandatory redemption of the Series 2018A-2 Bonds.

On the earliest date on which there is on deposit in the Series 2018A-2 Reserve Account,
sufficient monies, after taking into account other monies available therefor, to pay and redeem all of the
Outstanding Series 2018A-2 Bonds, together with accrued interest on such Series 2018A-2 Bonds to the
earliest date of redemption permitted therein and in the Third Supplement, then the Trustee shall transfer
the amount on deposit in the Series 2018A-2 Reserve Account into the Series 2018A-2 Prepayment
Subaccount in the Series 2018A-2 Redemption Account to pay and redeem all of the Outstanding Series
2018A-2 Bonds on the earliest date permitted for redemption therein and in the Third Supplement.

Anything in the Third Supplement to the contrary notwithstanding, amounts on deposit in the
Series 2018A-2 Reserve Account shall, upon the occurrence and continuance of an Event of Default, be
subject to a first charge by the Trustee for its fees and expenses, including fees and expenses of collection
of Delinquent Assessments.

Series 2018B Reserve Account. The Fourth Supplement defines the Series 2018B Reserve
Account Requirement as the maximum annual interest on the principal amount of the Series 2018B Bonds
Outstanding as of the date of initial issuance and delivery thereof, which is equal to $ . The
Series 2018B Reserve Account shall be funded and maintained at all times in an amount equal to the
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Series 2018B Reserve Account Requirement. Except as otherwise provided in the Indenture, amounts on
deposit in the Series 2018B Reserve Account shall be used only for the purpose of making payments into
the Series 2018B Interest Account, and the Series 2018B Principal Account to pay Debt Service on the
Series 2018B Bonds, when due, without distinction as to Series 2018B Bonds and without privilege or
priority of one Series 2018B Bond over another, to the extent the moneys on deposit in such Accounts
therein and available therefor are insufficient and for no other purpose. Such Account shall consist only
of cash and Series 2018B Investment Obligations.

On the earliest date on which there is on deposit in the Series 2018B Reserve Account, sufficient
monies, after taking into account other monies available therefor, to pay and redeem all of the
Outstanding Series 2018B Bonds, together with accrued interest on such Series 2018B Bonds to the
earliest date of redemption permitted therein and in the Fourth Supplement, then the Trustee shall transfer
the amount on deposit in the Series 2018B Reserve Account into the Series 2018B Prepayment
Subaccount in the Series 2018B Redemption Account to pay and redeem all of the Outstanding Series
2018B Bonds on the earliest date permitted for redemption therein and in the Fourth Supplement.

Anything in the Indenture to the contrary notwithstanding, amounts on deposit in the Series
2018B Reserve Account shall, upon the occurrence and continuance of an Event of Default, be subject to
a first charge by the Trustee for its fees and expenses, including fees and expenses of collection of
Delinquent Assessments.

Series 2018A-1 Revenue Account; Deposit and Application of Revenues and Investment Earnings

@) The Second Supplement authorizes the Trustee to establish within the Revenue Fund a
Series 2018A-1 Revenue Account into which the Trustee shall deposit any and all amounts required to be
deposited therein pursuant to the Second Supplement, and any other amounts or payments specifically
designated by the District pursuant to a written direction or by a Supplemental Indenture for said purpose.
The Series 2018A-1 Revenue Account shall be held by the Trustee separate and apart from all other
Funds and Accounts held under the Indenture and from all other moneys of the Trustee.

(b) The Trustee shall deposit into the Series 2018A-1 Revenue Account the Series 2018A-1
Assessment Revenues other than the Series 2018A-1 Prepayment Principal, which shall be identified by
the District to the Trustee as such in writing upon deposit and which shall be deposited into the Series
2018A-1 Prepayment Subaccount in the Series 2018A-1 Redemption Account, and any other revenues
required by other provisions of the Second Supplement to be deposited therein.

(©) On the forty-fifth (45th) day preceding each Redemption Date with respect to the Series
2018A-1 Bonds (or if such forty-fifth (45th) day is not a Business Day, on the Business Day next
preceding such forty-fifth (45th) day), the Trustee shall determine the amount on deposit in the Series
2018A-1 Prepayment Subaccount of the Series 2018A-1 Redemption Account, and, if the balance therein
is greater than zero, shall transfer from the Series 2018A-1 Revenue Account for deposit into the Series
2018A-1 Prepayment Subaccount, an amount sufficient to increase the amount on deposit therein to an
integral multiple of $5,000 (provided that there are sufficient funds remaining therein to pay Debt Service
coming due on the Series 2018A-1 Bonds on such Redemption Date), and, shall thereupon give notice
and cause the extraordinary mandatory redemption of the Series 2018A-1 Bonds on the next succeeding
Redemption Date in the maximum aggregate principal amount for which moneys are then on deposit in
the Series 2018A-1 Prepayment Subaccount in accordance with the provisions for extraordinary
redemption of the Series 2018A-1 Bonds set forth in the Second Supplement.
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(d) On May 1 and November 1 (or if such May 1 or November 1 is not a Business Day, on
the Business Day preceding such May 1 or November 1), the Trustee shall first transfer from the Series
2018A-1 Capitalized Interest Account to the Series 2018A-1 Interest Account the lesser of (x) the amount
of interest coming due on the Series 2018A-1 Bonds on such May 1 or November 1, less the amount
already on deposit therein, or (y) the amount remaining in the Series 2018A-1 Capitalized Interest
Account. Following the foregoing transfer, on such May 1 or November 1 (or if such May 1 or
November 1 is not a Business Day, on the Business Day preceding such May 1 or November 1), the
Trustee shall then transfer amounts on deposit in the Series 2018A-1 Revenue Account to the Funds and
Accounts designated below in the following amounts and in the following order of priority:

FIRST, to the Series 2018A-1 Interest Account of the Series 2018A-1 Debt Service
Account, an amount equal to the amount of interest payable on all Series 2018A-1 Bonds then
Outstanding on such May 1 or November 1, less any amount transferred from the Series 2018A-1
Capitalized Interest Account and less any other amount already on deposit in the Series 2018A-1
Interest Account not previously credited,;

SECOND, on each November 1, to the Series 2018A-1 Sinking Fund Account, the
amount, if any, equal to the difference between the Amortization Installments of all Series
2018A-1 Bonds subject to mandatory sinking fund redemption on such November 1, and the
amount already on deposit in the Series 2018A-1 Sinking Fund Account not previously credited,;

THIRD, to the Series 2018A-1 Reserve Account, the amount, if any, which is necessary
to make the amount on deposit therein equal to the Series 2018A-1 Reserve Account Requirement
with respect to the Series 2018A-1 Bonds; and

FOURTH, the balance shall be retained in the Series 2018A-1 Revenue Account.

(e) On any date required by the Tax Regulatory Covenants, the District shall give the Trustee
written direction to, and the Trustee shall, transfer from the Series 2018A-1 Revenue Account to the
Series 2018A-1 Rebate Account established for the Series 2018A-1 Bonds in the Rebate Fund in
accordance with the Master Indenture, the amount due and owing to the United States, which amount
shall be paid, to the United States, when due, in accordance with such Tax Regulatory Covenants.

M Anything in the Second Supplement to the contrary notwithstanding, moneys on deposit
in all of the Funds and Accounts held as security for the Series 2018A-1 Bonds shall be invested only in
Series 2018A-1 Investment Obligations, and further, earnings on the Series 2018A Acquisition and
Construction Account, the Series 2018A-1 Interest Account and the Series 2018A-1 Capitalized Interest
Account shall be retained, as realized, in such Accounts or subaccounts and used for the purpose of such
Account or subaccount. Earnings on investments in the Funds and Accounts other than the Series 2018A-
1 Reserve Account, and other than as otherwise set forth in the Indenture, shall be deposited, as realized,
to the credit of the Series 2018A-1 Revenue Account and used for the purpose of such Account.

Earnings on investments in the Series 2018A-1 Reserve Account shall be disposed of as follows:

() if there was no deficiency (as defined in the Master Indenture) in the Series
2018A-1 Reserve Account as of the most recent date on which amounts on deposit in the Series
2018A-1 Reserve Account were valued by the Trustee, and if no withdrawals have been made
from the Series 2018A-1 Reserve Account since such date which have created a deficiency, then
earnings on investments in the Series 2018A-1 Reserve Account shall be deposited into the Series
2018A-1 Capitalized Interest Account through and, thereafter shall be allocated to and
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deposited into the Series 2018A-1 Revenue Account and used for the purpose of such Account;
and

(i) if as of the last date on which amounts on deposit in the Series 2018A-1 Reserve
Account were valued by the Trustee there was a deficiency, or if after such date withdrawals have
been made from the Series 2018A-1 Reserve Account and have created such a deficiency, then
earnings on investments in the Series 2018A-1 Reserve Account shall be deposited into the Series
2018A-1 Reserve Account until the amount on deposit therein is equal to the Series 2018A-1
Reserve Account Requirement, and then earnings on investments in the Series 2018A-1 Reserve
Account shall be deposited into the Series 2018A-1 Capitalized Interest Account through

and, thereafter shall be allocated to and deposited into the Series 2018A-1 Revenue
Account and used for the purpose of such Account.

Series 2018A-2 Revenue Account; Deposit and Application of Revenues and Investment Earnings

@ The Third Supplement authorizes the Trustee to establish within the Revenue Fund a
Series 2018A-2 Revenue Account into which the Trustee shall deposit any and all amounts required to be
deposited therein pursuant to the Third Supplement, and any other amounts or payments specifically
designated by the District pursuant to a written direction or by a Supplemental Indenture for said purpose.
The Series 2018A-2 Revenue Account shall be held by the Trustee separate and apart from all other
Funds and Accounts held under the Third Supplement and from all other moneys of the Trustee.

(b) The Trustee shall deposit into the Series 2018A-2 Revenue Account the Series 2018A-2
Assessment Revenues other than the Series 2018A-2 Prepayment Principal, which shall be identified by
the District to the Trustee as such in writing upon deposit and which shall be deposited into the Series
2018A-2 Prepayment Subaccount in the Series 2018A-2 Redemption Account, and any other revenues
required by other provisions of the Indenture to be deposited therein.

(c) On the forty