
NEW ISSUE – BOOK ENTRY ONLY RATINGS – Moody’s: "Aa3" (stable outlook)
 S&P: "AA-" (stable outlook)
  See "Ratings" herein

In the opinion of Nabors, Giblin & Nickerson, P.A., Tampa, Florida, Special Counsel, assuming continuing compliance by the Corporation and the Board 
with various covenants in the Series 2020A Trust Agreement and the Series 1999 Lease Agreement (each as defined herein), under existing statutes, regulations, 
rulings and court decisions, the Interest Component of Basic Rent Payments (a) is excludable from gross income of the holders of the Series 2020A Certificates, 
except to the extent described under the caption "TAX MATTERS" herein and (b) is not an item of tax preference for purposes of the federal alternative minimum 
tax. No opinion is expressed with respect to the federal income tax consequences of any payments received with respect to the Series 2020A Certificates following 
termination of the Series 1999 Lease Agreement as a result of an Event of Non-Appropriation or Event of Default thereunder. See "TAX MATTERS" herein for a 
discussion of Special Counsel’s opinion with respect to the Series 2020A Certificates.

In the opinion of Special Counsel, the Interest Component of the Basic Rent Payments represented by the Series 2020B Certificates is not excludable from 
gross income of the holders thereof for federal income tax purposes. See "TAX MATTERS" herein for a description of Special Counsel’s opinion with respect to the 
Series 2020B Certificates.
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The Refunding Certificates of Participation (School Board of Hillsborough County, Florida Master Lease Program), Series 2020A (the "Series 2020A Certificates") 
evidence an undivided proportionate interest in the Basic Rent Payments (as defined herein) to be made by The School Board of Hillsborough County, Florida (the 
"Board"), as the governing body of the School District of Hillsborough County, Florida (the "District") under a Master Lease-Purchase Agreement dated as of April 1, 1994, 
as amended (the "Master Lease"), with the Hillsborough School Board Leasing Corporation, a Florida not-for-profit corporation (the "Corporation"), particularly as 
amended and supplemented by the Third Amended and Restated Lease Schedule No. 1999, dated as of May 1, 2020 (the "Third Amended and Restated Lease Schedule 
No. 1999" and, together with the Master Lease, the "Series 1999 Lease Agreement") providing for the financing and refinancing of certain educational facilities within the 
District and the defeasance to maturity and refunding, on a current basis, as applicable, of all of the outstanding Refunding Certificates of Participation (School Board of 
Hillsborough County, Florida Master Lease Program), Series 2010A (the "Refunded Series 2010A Certificates"). Pursuant to an Assignment of Lease Agreement, dated as 
of April 1, 1994, as amended, and particularly as amended by a Thirty-Fourth Amendment to Assignment of Lease Agreement, dated as of May 1, 2020 (collectively, the 
"Assignment"), the Corporation has assigned by outright assignment to the Trustee for the benefit of the Owners of the Series 2020A Certificates all of its rights, title, and 
interest in and to the Series 1999 Lease Agreement, except certain rights relating to indemnification, the right to enter into additional Lease Schedules (as defined herein), 
and its obligation not to impair the tax status of the Series 2020A Certificates, but including the right of the Corporation to receive Lease Payments. 

The Taxable Refunding Certificates of Participation (School Board of Hillsborough County, Florida Master Lease Program), Series 2020B (the "Series 2020B 
Certificates" and, together with the Series 2020A Certificates, the "Series 2020 Certificates") evidence an undivided proportionate interest in the Basic Rent Payments to 
be made by the Board under the Master Lease, as particularly as amended and supplemented by the Second Amended and Restated Lease Schedule No. 2003B, dated as 
of May 1, 2020 (the "Second Amended and Restated Lease Schedule No. 2003B" and, together with the Master Lease, the "Series 2003B Lease Agreement") providing for 
the financing and refinancing of certain educational facilities within the District and the refunding, on an advanced and taxable basis, of all of the outstanding Refunding 
Certificates of Participation (School Board of Hillsborough County, Florida Master Lease Program), Series 2012A (the "Refunded Series 2012A Certificates" and, together 
with the Refunded Series 2010A Certificates, the "Refunded Certificates"). Pursuant to the Assignment, the Corporation has assigned by outright assignment to the 
Trustee for the benefit of the Owners of the Series 2020B Certificates all of its rights, title, and interest in and to the Series 2003B Lease Agreement, except certain rights 
relating to indemnification and the right to enter into additional Lease Schedules, but including the right of the Corporation to receive Lease Payments. 

The Series 2020 Certificates are not subject to optional prepayment prior to their stated maturities. See "THE SERIES 2020 CERTIFICATES – Prepayment of 
Series 2020 Certificates - No Optional Prepayment" herein. The Series 2020B Certificates are subject to mandatory sinking fund prepayment. See "THE SERIES 2020 
CERTIFICATES – Prepayment of Series 2020 Certificates – Mandatory Prepayment" herein. The Series 2020 Certificates are not subject to extraordinary prepayment as 
set forth herein. See "THE SERIES 2020 CERTIFICATES – Prepayment of Series 2020 Certificates - No Extraordinary Prepayment" herein.

ThE BOARd IS NOT LEGALLY REQUIREd TO APPROPRIATE MONEYS TO MAKE LEASE PAYMENTS, WhIch cONSIST Of BASIc RENT, 
SUPPLEMENTAL RENT, ANd ALL OThER AMOUNTS OWING UNdER ThE MASTER LEASE. ThE BASIc RENT ANd, cONSEQUENTLY, ThE 
cERTIfIcATE PAYMENTS Of PRINcIPAL ANd INTEREST ARE PAYABLE SOLELY fROM ThE BOARd’S AVAILABLE REVENUES (AS dEfINEd 
hEREIN) APPROPRIATEd ThEREfOR, ANd NEIThER ThE BOARd, ThE dISTRIcT, hILLSBOROUGh cOUNTY, fLORIdA (ThE "cOUNTY"), ThE 
STATE Of fLORIdA (ThE "STATE"), NOR ANY POLITIcAL SUBdIVISION OR AGENcY ThEREOf ShALL BE OBLIGATEd TO PAY ANY SUMS 
dUE UNdER ThE SERIES 1999 LEASE AGREEMENT ANd ThE SERIES 2003B LEASE AGREEMENT EXcEPT fROM AVAILABLE REVENUES 
APPROPRIATEd fOR SUch PURPOSE. BASIc RENT IS SUBJEcT TO ANNUAL APPROPRIATION BY ThE BOARd ON AN ALL-OR-NONE BASIS. 
ThE cERTIfIcATE PAYMENTS Of PRINcIPAL ANd INTEREST ANd ThE PAYMENTS dUE fROM ThE BOARd UNdER ThE SERIES 1999 LEASE 
AGREEMENT ANd ThE SERIES 2003B LEASE AGREEMENT ANd ThE cONTRAcTUAL OBLIGATIONS Of ThE BOARd UNdER ThE SERIES 1999 
LEASE AGREEMENT ANd ThE SERIES 2003B LEASE AGREEMENT dO NOT cONSTITUTE A GENERAL OBLIGATION OR A PLEdGE Of ThE fAITh 
ANd cREdIT Of ThE BOARd, ThE dISTRIcT, ThE cOUNTY, ThE STATE, OR ANY POLITIcAL SUBdIVISION OR AGENcY ThEREOf WIThIN 
ThE MEANING Of ANY cONSTITUTIONAL OR STATUTORY PROVISION OR LIMITATION. ThE ISSUANcE Of ThE SERIES 2020 cERTIfIcATES 
WILL NOT dIREcTLY OR INdIREcTLY OBLIGATE ThE BOARd, ThE dISTRIcT, ThE cOUNTY, ThE STATE, OR ANY POLITIcAL SUBdIVISION 
OR AGENcY ThEREOf TO LEVY OR TO PLEdGE ANY fORM Of Ad VALOREM TAXATION WhATSOEVER ThEREfOR ANd ThE OWNERS Of 
ThE SERIES 2020 cERTIfIcATES WILL hAVE NO REcOURSE TO ThE POWER Of Ad VALOREM TAXATION Of ThE BOARd OR ANY OThER 
GOVERNMENTAL ENTITY. SEE "RISK fAcTORS" hEREIN.

The cover and inside cover pages contain certain information for quick reference only. They are not and are not intended to be a summary of the transaction. 
Investors must read the entire Offering Statement, including the appendices, to obtain information essential to the making of an informed investment decision.

The Series 2020 Certificates are offered when, as and if delivered and received by the Underwriters (as defined herein), subject to the approval of Nabors, Giblin 
& Nickerson, P.A., Tampa, Florida, Special Counsel, and certain other conditions. Certain legal matters will be passed upon for the Board by its Counsel, Akerman 
LLP, Tampa, Florida, and GrayRobinson, P.A., Tampa, Florida, Disclosure Counsel, and for the Corporation by Nabors, Giblin & Nickerson, P.A., Tampa, Florida, 
Special Counsel. Ford & Associates, Inc., Tampa, Florida will act as Financial Advisor to the Board. Certain legal matters will be passed upon for the Underwriters 
by Bryant Miller Olive P.A., Tampa, Florida. The Series 2020 Certificates are expected to be delivered to the Underwriters in New York, New York through the 
facilities of The Depository Trust Company on or about May 21, 2020.

BofA Securities
 Jefferies Raymond James & Associates, Inc. RBc capital Markets
Dated May 14, 2020.



 

_____________________ 
*  CUSIP numbers have been assigned by an independent company not affiliated with the Board and are included 
solely for the convenience of the owners of the Series 2020 Certificates. The Board is not responsible for the use of the 
CUSIP Numbers referenced herein nor is any representation made by the Board as to their correctness. The CUSIP 
number for a specific maturity is subject to being changed after the issuance of the Series 2020 Certificates as a result 
of various subsequent actions including, but not limited to, a refunding in whole or in part of such maturity or as a 
result of the procurement of secondary market portfolio insurance or other similar enhancement by investors that is 
applicable to all or a portion of certain maturities of the Series 2020 Certificates 

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

 
$56,700,000 

REFUNDING CERTIFICATES OF PARTICIPATION 
(School Board of Hillsborough County, Florida  

Master Lease Program), Series 2020A 
Evidencing an Undivided Proportionate Interest of 
Owners thereof in Basic Rent Payments to be made 

under a Master Lease-Purchase Agreement by  
The School Board of Hillsborough County, Florida 

$76,530,000 
TAXABLE REFUNDING CERTIFICATES OF PARTICIPATION 

(School Board of Hillsborough County, Florida  
Master Lease Program), Series 2020B 

Evidencing an Undivided Proportionate Interest of  
Owners thereof in Basic Rent Payments to be made  

under a Master Lease-Purchase Agreement by  
The School Board of Hillsborough County, Florida 

 
Series 2020A Certificates 

 
Maturity 
(July 1) 

Principal 
Amount 

Interest 
Rate Yield Price 

Initial 
CUSIP Number* 

2027 $18,360,000 5.000% 1.570% 122.991 43232VVB4 
2029 38,340,000 5.000% 1.770% 127.066 43232VVC2 

      
 

Series 2020B Certificates 
 

Maturity 
(July 1) 

Principal 
Amount 

Interest 
Rate Yield Price 

Initial 
CUSIP Number* 

2021 $  4,875,000 1.261% 1.261% 100.000 43232VVD0 
2022 4,935,000 1.361% 1.361% 100.000 43232VVE8 
2023 5,005,000 1.553% 1.553% 100.000 43232VVF5 
2024 28,100,000 1.815% 1.815% 100.000 43232VVG3 
2025 28,610,000 1.915% 1.915% 100.000 43232VVH1 

 
$5,005,000 2.191%Term Series 2020B Certificates due on July 1, 2027, Yield 2.191%, Price 100.000, 

CUSIP No. 43232VVJ7* 



 

 

ADDITIONAL INFORMATION 
 

The Series 2020 Certificates are being delivered by The Bank of New York Mellon Trust Company, 
N.A., Jacksonville, Florida, as successor Trustee (the "Trustee"), as fully registered certificates in 
denominations of $5,000 or any integral multiple thereof, pursuant to the provisions of a Master Trust 
Agreement, dated as of April 1, 1994, as amended (the "Master Trust Agreement"), as supplemented with 
respect to the Series 2020A Certificates by a Series 2020A Supplemental Trust Agreement, dated as of May 
1, 2020 (the "Series 2020A Supplemental Trust Agreement" and, together with the Master Trust Agreement, 
the "Series 2020A Trust Agreement"), and with respect to the Series 2020B Certificates by a Series 2020B 
Supplemental Trust Agreement, dated as of May 1, 2020 (the "Series 2020B Supplemental Trust Agreement" 
and, together with the Master Trust Agreement, the "Series 2020B Trust Agreement"), each among the 
Board, the Trustee, and the Corporation. The Interest Component of Basic Rent Payments represented by 
each Series of the Series 2020 Certificates is payable on January 1 and July 1 of each year, commencing July 
1, 2020 (each a "Payment Date"). Interest will be paid by check or draft of the Trustee, as Paying Agent and 
Registrar, mailed on each Payment Date to Owners listed in the registration books maintained by the 
Trustee on the 15th day of the month (whether or not a business day) next preceding each Payment Date. 
When issued, the Series 2020 Certificates will initially be registered in the name of Cede & Co., as registered 
owner and nominee for The Depository Trust Company, New York, New York ("DTC"). Purchasers of the 
Series 2020 Certificates (the "Beneficial Owners") will not receive physical delivery of Series 2020 
Certificates. Ownership by the Beneficial Owners of the Series 2020 Certificates will be evidenced through 
a book-entry only system of registration. As long as Cede & Co. is the registered owner as nominee of DTC, 
payment of the Principal Component and Interest Component of the Basic Rent Payments represented by 
each Series of the Series 2020 Certificates will be made directly to Cede & Co., which will in turn remit such 
payments to the DTC Participants for subsequent disbursement to the Beneficial Owners. The Principal 
Component of Basic Rent Payments represented by each Series of the Series 2020 Certificates is payable to 
Owners upon presentation, when due, at maturity or earlier prepayment, at the designated corporate trust 
office of the Trustee in Jacksonville, Florida. 

 
The current terms of the Series 1999 Lease Agreement and the Series 2003B Lease Agreement will 

continue through and including June 30, 2020. The Series 1999 Lease Agreement is automatically renewable 
annually thereafter through June 30, 2029, unless sooner terminated as described herein. The Series 2003B 
Lease Agreement is automatically renewable annually thereafter through June 30, 2027, unless sooner 
terminated as described herein. In addition to the Series 1999 Lease Agreement and the 2003B Lease 
Agreement, the Board has previously entered into a Series 1998 Lease Agreement, a Series 2000 Lease 
Agreement, a Series 2001B Lease Agreement, a Series 2002 Lease Agreement, a Series 2004B Lease 
Agreement, a Series 2004-QZAB Lease Agreement, a Series 2004C Lease Agreement, a Series 2005-QZAB 
Lease Agreement, a Series 2006A Lease Agreement, a Series 2007 Lease Agreement and a Series 2010B Lease 
Agreement (each as defined herein), and may enter into other leases under the Master Lease. There are 35 
schools and 48 additions to schools leased under the Master Lease. Based on the District's budgeted 
unweighted full-time equivalent enrollment for Fiscal Year 2019-20 of 218,593 students, approximately 
17.5% of the District's students will attend classes in facilities leased under the Master Lease (including 
the Series 1999 Project and the Series 2003B Project) during the Fiscal Year 2019-20. To determine the 
above percentage, the number of students attending each facility was calculated as follows: for schools that 
are built and operating, the number of students for the Fiscal Year 2019-20 was used; for the additions, the 
number of student stations attributable to each specific classroom for Fiscal Year 2019-20 based on the type 
of school (elementary, middle, or high) or gymnasium, but does not include cafeterias, media centers, and 
other facilities that do not have any student stations attributable to them or any Projects (as defined in the 
Master Trust Agreement) that constitute Designated Equipment (as described below).  



 

 

When the Board appropriates Lease Payments for any of its Projects leased under the Master 
Lease, it must appropriate Lease Payments for all other Projects leased under the Master Lease. Failure 
to appropriate funds to pay Lease Payments under any such lease, or an event of default under any such 
lease, will result in the termination of all leases, including the Series 1999 Lease Agreement and the Series 
2003B Lease Agreement. Upon any such termination, any proceeds of the disposition of leased facilities 
(other than Designated Equipment) will be applied to payment of the related Series of Certificates, all as 
further described herein. In no event will owners of the Series 2020A Certificates and the Series 2020B 
Certificates have any interest in or right to any proceeds of the disposition of facilities leased under any 
lease other than the Series 1999 Lease Agreement and the Series 2003B Lease Agreement, respectively. The 
proceeds of any such disposition of the Series 1999 Project leased under the Series 1999 Lease Agreement 
shall be applied to the payment of the Series 2020A Certificates. The proceeds of any such disposition of 
the Series 2003B Project leased under the Series 2003B Lease Agreement shall be applied to the payment of 
the Series 2020B Certificates. See "SECURITY FOR THE SERIES 2020 CERTIFICATES – Master-Lease 
Aspects" herein. The Series 1999 Project and the Series 2003B Project include Designated Equipment, which 
consists of certain designated educational facilities and equipment components not constituting fixtures of 
the educational facilities. None of the holders of the Series 2020 Certificates will be granted any interest in 
Designated Equipment. Should termination of the Master Lease occur, the Series 2020 Certificates will not 
be prepaid except to the extent the Trustee has or receives moneys available for such purpose from the 
disposition of the Series 1999 Project leased under the Series 1999 Lease Agreement, with respect to the 
Series 2020A Certificates, and from the disposition of the Series 2003B Project leased under the Series 2003B 
Lease Agreement, with respect to the Series 2020B Certificates, in each case other than Designated 
Equipment. Special Counsel will express no opinion as to tax exemption or the effect of securities laws with 
respect to the Series 2020 Certificates following an event of non-appropriation or an event of default under 
the Master Lease which results in termination the Series 1999 Lease Agreement and the Series 2003B Lease 
Agreement. Transfers of the Series 2020 Certificates may be subject to compliance with the registration 
provisions of state and federal securities laws following an event of non-appropriation or an event of 
default under the Master Lease that results in termination of the Series 1999 Lease Agreement and the Series 
2003B Lease Agreement (see "TAX MATTERS" and "RISK FACTORS" herein).   

 
The Third Amended and Restated Lease Schedule No. 1999 and the Second Amended and 

Restated Lease Schedule No. 2003B each contain provisions allowing the School Board and Corporation 
to release certain facilities from the lien of the Master Lease and the applicable Ground Lease upon 
certain conditions. By purchasing the Series 2020 Certificates, the initial Beneficial Owners of the Series 
2020 Certificates shall be deemed to have consented to such provisions. See "THE REFINANCED 
PROJECTS – Substitution and Release of Refinanced Projects" herein and "APPENDIX E: MASTER 
LEASE-PURCHASE AGREEMENT, AS AMENDED, AND FORMS OF THE SERIES 1999 LEASE 
AGREEMENT AND THE SERIES 2003B LEASE AGREEMENT" hereto.   

 
 



 

 

PARTICIPANTS IN THE FINANCING 
 

LESSOR 
Hillsborough School Board Leasing Corporation 

Tampa, Florida 
 

LESSEE 
The School Board of Hillsborough County, Florida 

Tampa, Florida 
 

BOARD MEMBERS 
Melissa Snively, Chair 

Steve Cona III, Vice Chair 
Lynn L. Gray, Member 

Dr. Stacy Hahn, Ph.D., Member 
Karen Perez, Member 

Tamara P. Shamburger, Member 
Cindy Stuart, Member 

 
DISTRICT OFFICIALS 

Addison Davis, Acting Superintendent of Schools* 
Gretchen Saunders, Chief Business Officer 

 
COUNSEL TO THE BOARD 

Akerman LLP 
Tampa, Florida 

 
SPECIAL COUNSEL 

Nabors, Giblin & Nickerson, P.A. 
Tampa, Florida 

 
DISCLOSURE COUNSEL 

GrayRobinson, P.A. 
Tampa, Florida 

 
FINANCIAL ADVISOR 
Ford & Associates, Inc. 

Tampa, Florida 
 

TRUSTEE 
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*Addison Davis began serving as Acting Superintendent in March 2020 and will become Superintendent following 
the retirement of the District's current Superintendent, Jeff Eakins, on June 30, 2020. 
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This Offering Statement does not constitute an offer to sell or the solicitation of an offer to buy any 
securities, nor shall there be any sale of the Series 2020 Certificates by any person in any jurisdiction to 
which it is unlawful for such person to make such offer, solicitation, or sale. No dealer, sales representative, 
or other person has been authorized to give any information or make any representations other than as 
contained in this Offering Statement, 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 information contained in this Offering Statement has been provided by the Board, DTC, and 

other sources that are considered to be reliable and, while not guaranteed as to completeness or accuracy, 
is believed to be correct. However, information related to DTC and its book-entry only system of 
registration is not to be construed as a representation of the Board, the Corporation, the Trustee, the 
Financial Advisor, or the Underwriters. Any statements in this Offering Statement involving estimates, 
assumptions, and matters of opinion, whether or not so expressly stated, are intended as such and not as 
representations of fact, and the Board, the Corporation, the Trustee, the Financial Advisor, and the 
Underwriters expressly make no representations that such estimates, assumptions, and opinions will be 
realized or fulfilled. Any information, estimates, assumptions, and matters of opinion contained in this 
Offering Statement are subject to change without notice, and neither the delivery of this Offering Statement, 
nor any sale made hereunder, shall under any circumstances create any implication that there has been no 
change in the affairs of the Board since the date hereof or the earliest date as of which such information 
was given. 

 
The Underwriters have provided the following sentence for inclusion in this Offering Statement. 

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

 
NO REGISTRATION STATEMENT RELATING TO THE SERIES 2020 CERTIFICATES HAS BEEN 

FILED WITH THE SECURITIES AND EXCHANGE COMMISSION (THE "COMMISSION") OR WITH 
ANY STATE SECURITIES COMMISSION. IN MAKING ANY INVESTMENT DECISION, INVESTORS 
MUST RELY ON THEIR OWN EXAMINATIONS OF THE BOARD, THE CORPORATION, AND THE 
TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. THE SERIES 2020 
CERTIFICATES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE COMMISSION OR ANY 
STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY. THE FOREGOING 
AUTHORITIES HAVE NOT PASSED UPON THE ACCURACY OR ADEQUACY OF THIS OFFERING 
STATEMENT. ANY REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE. 

 
THIS OFFERING STATEMENT DOES NOT CONSTITUTE A CONTRACT BETWEEN THE 

BOARD OR THE UNDERWRITERS AND ANY ONE OR MORE HOLDERS OF THE SERIES 2020 
CERTIFICATES. 

 
CERTAIN STATEMENTS INCLUDED OR INCORPORATED BY REFERENCE IN THIS 

OFFERING STATEMENT CONSTITUTE "FORWARD LOOKING STATEMENTS." SUCH STATEMENTS 
GENERALLY ARE IDENTIFIABLE BY THE TERMINOLOGY USED, SUCH AS "PLAN," "EXPECT," 
"ESTIMATE," "BUDGET," OR OTHER SIMILAR WORDS. THE ACHIEVEMENT OF CERTAIN RESULTS 
OR OTHER EXPECTATIONS CONTAINED IN SUCH FORWARD LOOKING STATEMENTS INVOLVE 
KNOWN AND UNKNOWN RISKS, UNCERTAINTIES, AND OTHER FACTORS THAT MAY CAUSE 
ACTUAL 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 BOARD DOES NOT PLAN TO ISSUE 
ANY UPDATES OR REVISIONS TO THOSE FORWARD LOOKING STATEMENTS IF OR WHEN ITS 
EXPECTATIONS OR EVENTS, CONDITIONS, OR CIRCUMSTANCES ON WHICH SUCH STATEMENTS 
ARE BASED OCCUR, SUBJECT TO ANY CONTRACTUAL OR LEGAL RESPONSIBILITIES TO THE 
CONTRARY. 

 
THIS OFFERING STATEMENT IS BEING PROVIDED TO PROSPECTIVE PURCHASERS IN 

EITHER BOUND OR PRINTED FORMAT ("ORIGINAL BOUND FORMAT"), OR IN ELECTRONIC 
FORMAT ON THE FOLLOWING WEBSITES: WWW.MUNIOS.COM AND WWW.EMMA.MSRB.ORG. 
THIS OFFERING STATEMENT MAY BE RELIED ON ONLY IF IT IS IN ITS ORIGINAL BOUND 
FORMAT, OR IF IT IS PRINTED OR SAVED IN FULL DIRECTLY FROM THE AFOREMENTIONED 
WEBSITES. 

 
REFERENCES TO WEBSITE ADDRESSES PRESENTED HEREIN ARE FOR INFORMATIONAL 

PURPOSES ONLY AND MAY BE IN THE FORM OF A HYPERLINK SOLELY FOR THE READER'S 
CONVENIENCE. UNLESS SPECIFIED OTHERWISE, SUCH WEBSITES AND THE INFORMATION OR 
LINKS CONTAINED THEREIN ARE NOT INCORPORATED INTO, AND ARE NOT PART OF, THIS 
OFFERING STATEMENT. 

 
All summaries herein of documents and agreements are qualified in their entirety by reference to 

such documents and agreements, and all summaries herein of the Series 2020 Certificates are qualified in 
their entirety by reference to the form thereof included in the aforesaid documents and agreements. 
References to website addresses presented herein are for informational purposes only and may be in the 
form of a hyperlink solely for the reader's convenience. Unless specified otherwise, such websites and the 
information or links contained therein are not incorporated into, and are not part of, this offering document. 
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OFFERING STATEMENT 
related to 

 
$133,230,000 

School Board of Hillsborough County, Florida 
 

$56,700,000 
REFUNDING CERTIFICATES OF PARTICIPATION 

(School Board of Hillsborough County, Florida  
Master Lease Program), Series 2020A 

Evidencing an Undivided Proportionate Interest of 
Owners thereof in Basic Rent Payments to be made 

under a Master Lease-Purchase Agreement by  
The School Board of Hillsborough County, Florida 

$76,530,000 
TAXABLE REFUNDING CERTIFICATES OF PARTICIPATION 

(School Board of Hillsborough County, Florida  
Master Lease Program), Series 2020B 

Evidencing an Undivided Proportionate Interest of  
Owners thereof in Basic Rent Payments to be made  

under a Master Lease-Purchase Agreement by  
The School Board of Hillsborough County, Florida 

 
 

INTRODUCTION 

This Offering Statement, including the cover page, inside cover pages and appendices hereto, is 
provided to furnish information with respect to The School Board of Hillsborough County, Florida (the 
"Board"), as governing body of the School District of Hillsborough County, Florida (the "District"), and the 
sale and delivery of the Refunding Certificates of Participation (School Board of Hillsborough County, 
Florida Master Lease Program), Series 2020A (the "Series 2020A Certificates"), which are being issued in 
the aggregate principal amount of $56,700,000, and Taxable Refunding Certificates of Participation (School 
Board of Hillsborough County, Florida Master Lease Program), Series 2020B (the "Series 2020B 
Certificates"), which are being issued in the aggregate principal amount of $76,530,000. The Series 2020A 
Certificates and the Series 2020B Certificates are collectively referred to herein as the "Series 2020 
Certificates." 

The Series 2020A Certificates are being issued pursuant to a Master Trust Agreement, dated as of 
April 1, 1994, as amended (the "Master Trust Agreement"), as supplemented by the Series 2020A 
Supplemental Trust Agreement, dated as of May 1, 2020 (the "Series 2020A Supplemental Trust Agreement" 
and, together with the Master Trust Agreement, the "Series 2020A Trust Agreement"), each by and among 
the Board, the Hillsborough School Board Leasing Corporation, a Florida not-for-profit corporation, as 
lessor thereunder (the "Corporation"), and The Bank of New York Mellon Trust Company, N.A., 
Jacksonville, Florida, as successor trustee to NationsBank of Florida, N.A. (the "Trustee"), who is also 
serving as Paying Agent and Registrar.  

The Series 2020B Certificates are being issued pursuant to the Master Trust Agreement, as 
supplemented by the Series 2020B Supplemental Trust Agreement, dated as of May 1, 2020 (the "Series 
2020B Supplemental Trust Agreement" and, together with the Master Trust Agreement, the "Series 2020B 
Trust Agreement"), by and among the Board, the Corporation and the Trustee, who is also serving as 
Paying Agent and Registrar.  

The Series 2020A Certificates represent an undivided proportionate interest of the owners thereof 
in the right to receive a portion of the Basic Rent Payments (as defined herein) payable under a Master 
Lease-Purchase Agreement, dated as of April 1, 1994, as amended (the "Master Lease"), by and between the 
Corporation and the Board, as amended and supplemented by the Third Amended and Restated Lease 
Schedule No. 1999, dated as of May 1, 2020 (the "Third Amended and Restated Lease Schedule No. 1999" 
and, together with the Master Lease, the "Series 1999 Lease Agreement") providing for the defeasance to 
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maturity and refunding, on a current basis, as applicable, of all of the Refunding Certificates of Participation 
(School Board of Hillsborough County, Florida Master Lease Program), Series 2010A (the "Refunded Series 
2010A Certificates"), which financed and refinanced the lease purchase of the Series 1999 Project (as defined 
herein). See "PLAN OF REFINANCING" herein. 

The Series 2020B Certificates represent an undivided proportionate interest of the owners thereof 
in the right to receive a portion of the Basic Rent Payments payable under the Master Lease, as amended 
and supplemented by the Second Amended and Restated Lease Schedule No. 2003B, dated as of May 1, 
2020 (the "Second Amended and Restated Lease Schedule No. 2003B" and, together with the Master Lease, 
the "Series 2003B Lease Agreement") providing for the refunding, on and advanced and taxable basis, of 
all of the Refunding Certificates of Participation (School Board of Hillsborough County, Florida Master 
Lease Program), Series 2012A (the "Refunded Series 2012A Certificates" and, together with the Refunded 
Series 2010A Certificates, the "Refunded Certificates"), which financed and refinanced the lease purchase 
of the Series 2003B Project (as defined herein). See "PLAN OF REFINANCING" herein. 

The rights, title, and interest of the Corporation in the Series 1999 Lease Agreement and the Series 
2003B Lease Agreement, including the right of the Corporation to receive Basic Rent (as herein defined), to 
use, sell, and relet projects and to exercise remedies thereunder, other than its rights to indemnification, its 
right to enter into additional Lease Schedules, and its obligation not to impair the tax status of the Series 
2020A Certificates have been irrevocably assigned by outright assignment to the Trustee pursuant to the 
Assignment of Lease Agreement, dated as of April 1, 1994, as amended, and particularly as amended by a 
Thirty-Fourth Amendment to Assignment of Lease Agreement, dated as of May 1, 2020 (collectively, the 
"Assignment"). 

The Board currently holds title to the sites on which the Series 1999 Project and the Series 2003B 
Project are located (the "Series 1999 Project Lands" and the "Series 2003B Project Lands," respectively). 
Pursuant to the Series 1999 Ground Lease, dated as of October 1, 1999, as amended and supplemented, 
particularly as amended by a Second Amendment to Ground Lease Agreement, dated as of May 1, 2020 
(collectively, the "Series 1999 Ground Lease"), the Board is leasing the Series 1999 Project Lands to the 
Corporation. The term of the Series 1999 Ground Lease commenced on the dated date of the Certificates of 
Participation (School Board of Hillsborough County, Florida Master Lease Program), Series 1999 (the 
"Series 1999 Certificates") and ends on July 1, 2034, subject to Permitted Encumbrances (as defined in the 
Series 1999 Ground Lease), and subject to earlier termination or extension as set forth therein. See "THE 
MASTER LEASE PROGRAM – THE SERIES 1999 GROUND LEASE" herein. Pursuant to the Series 2003B 
Ground Lease, dated as of September 1, 2003, as amended and supplemented, particularly as amended by 
a Second Amendment to Ground Lease Agreement, dated as of May 1, 2020 (collectively, the "Series 2003B 
Ground Lease"), the Board is leasing the Series 2003B Project Lands to the Corporation. The term of the 
Series 2003B Ground Lease commenced on the dated date of the Certificates of Participation (School Board 
of Hillsborough County, Florida Master Lease Program), Series 2003B (the "Series 2003B Certificates") and 
ends on July 1, 2032, subject to Permitted Encumbrances (as defined in the Series 2003B Ground Lease), and 
subject to earlier termination or extension as set forth therein. See "THE MASTER LEASE PROGRAM – 
THE SERIES 2003B GROUND LEASE" herein. The rights, title, and interest of the Corporation in the Series 
1999 Ground Lease and the Series 2003B Ground Lease, including the leasehold estate created by the Series 
1999 Ground Lease and the Series 2003B Ground Lease and any buildings and improvements thereon, have 
been irrevocably assigned by outright assignment to the Trustee pursuant to, respectively, the Assignment 
of Ground Lease dated as of October 1, 1999, as amended and supplemented (the "Series 1999 Ground 
Lease Assignment") and the Assignment of Ground Lease dated as of September 1, 2003, as amended and 
supplemented (the "Series 2003B Ground Lease Assignment"). See "APPENDIX G: COMPOSITE SERIES 
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1999 GROUND LEASE AGREEMENT AND COMPOSITE SERIES 2003B GROUND LEASE 
AGREEMENT." 

The Third Amended and Restated Lease Schedule No. 1999 and the Second Amended and Restated 
Lease Schedule No. 2003B each contain provisions allowing the School Board and Corporation to release 
certain facilities from the lien of the Master Lease and the applicable Ground Lease upon certain conditions. 
By purchasing the Series 2020 Certificates, the initial Beneficial Owners of the Series 2020 Certificates shall 
be deemed to have consented to such provisions. See "THE REFINANCED PROJECTS – Substitution and 
Release of Refinanced Projects" herein and "APPENDIX E: MASTER LEASE-PURCHASE AGREEMENT, 
AS AMENDED, AND FORMS OF THE SERIES 1999 LEASE AGREEMENT AND THE SERIES 2003B 
LEASE AGREEMENT" hereto. 

The Refunded Certificates 

In April 2010, the Board entered into the Second Amended and Restated Lease Schedule No. 1999 
to the Master Lease (the "Current Schedule No. 1999," and together with the Master Lease, the "Current 
Series 1999 Lease Agreement") to finance and refinance certain educational and related facilities (the "Series 
1999 Project"). See "THE REFINANCED PROJECTS" herein. The Current Series 1999 Lease Agreement 
relates to the Series 2010A Certificates. The Series 2010A Certificates are currently outstanding in the 
principal amount of $73,800,000. Upon the issuance of the Series 2020A Certificates, the Board will enter 
into the Third Amended and Restated Lease Schedule No. 1999, which amends and restates the Current 
Schedule No. 1999 in its entirety, and provides for the refinancing of a portion of the costs of the Series 1999 
Project represented by the Refunded Series 2010A Certificates and reflects the issuance of the Series 2020A 
Certificates. Subject to the Board's right of non-appropriation, the Series 1999 Lease Agreement is 
automatically renewable through June 30, 2029. See "PLAN OF REFINANCE" herein. 

In April 2012, the Board entered into the Amended and Restated Lease Schedule No. 2003B to the 
Master Lease (the "Current Schedule No. 2003B," and together with the Master Lease, the "Current Series 
2003B Lease Agreement") to finance and refinance certain educational and related facilities (the "Series 
2003B Project" and, together with the Series 1999 Project, the "Refinanced Projects"). See "THE 
REFINANCED PROJECTS" herein. The Current Series 2003B Lease Agreement relates to the Series 2012A 
Certificates. The Series 2012A Certificates are currently outstanding in the principal amount of $69,050,000. 
Upon the issuance of the Series 2020B Certificates, the Board will enter into the Second Amended and 
Restated Lease Schedule No. 2003B, which amends and restates the Current Schedule No. 2003B in its 
entirety, and provides for the refinancing of a portion of the costs of the Series 2003B Project represented 
by the Refunded Series 2012A Certificates and reflects the issuance of the Series 2020B Certificates. Subject 
to the Board's right of non-appropriation, the Series 2003B Lease Agreement is automatically renewable 
through June 30, 2027. See "PLAN OF REFINANCE" herein. 
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The Prior Certificates 

The following table presents a summary of the existing Lease Schedules, the related projects 
financed and refinanced thereby, the final termination date of each Lease Schedule, the related Series of 
Certificates, and the outstanding principal amount of such Certificates following the issuance of the Series 
2020 Certificates and the refunding of the Refunded Certificates. See "INTRODUCTION – The Refunded 
Certificates" and "THE PRIOR CERTIFICATES" herein for information regarding the issuance of each Series 
of Certificates. 

Lease Schedule Projects Financed 
Final Termination 

Date of Lease 
Related Series 
of Certificates 

Outstanding 
Principal 

Series 1998 Lease Series 1998 Project 06/30/2023 Series 2017C $  89,845,000 
Series 1999 Lease Series 1999 Project 06/30/2029 Series 2020A(1) 56,700,000 
Series 2000 Lease Series 2000 Project 06/30/2026 Series 2015A 36,070,000 
Series 2001B Lease Series 2001B Project 06/30/2026 Series 2017A 27,050,000 
Series 2002 Lease Series 2002 Project 06/30/2028 Series 2014A 1,336,527 
   Series 2017B 51,915,000 
Series 2003B Lease Series 2003B Project 06/30/2027 Series 2020B(2) 76,530,000 
Series 2004B Lease Series 2004B Project 06/30/2026 Series 2014A 22,843,473 
Series 2004-QZAB Lease Series 2004-QZAB Project 06/30/2020 Series 2004-QZAB 270,948(3)

Series 2004C Lease Series 2004C Project 06/30/2030 Series 2018 63,905,000 
Series 2005-QZAB Lease Series 2005-QZAB Project 12/20/2020 Series 2005-QZAB 146,612(3)

Series 2006A Lease Series 2006A Project 06/30/2031 Series 2015A 55,620,000 
Series 2007 Lease Series 2007 Project 06/30/2031 Series 2016A 48,140,000 
Series 2010B Lease Series 2010B Project 11/30/2028 Series 2010B 18,967,500(3)

   Total $549,340,060(4)

_______________ 
(1) As described herein, the Series 2020A Certificates will defease to maturity and refund all of the Series 2010A 
Certificates. See "PLAN OF REFINANCE" herein. 
(2) As described herein, the Series 2020B Certificates will refund all of the Series 2012A Certificates. See "PLAN OF 
REFINANCE" herein. 
 (3) Amounts remaining to be deposited to the applicable sinking fund such that amounts deposited therein together 
with the interest earnings thereon will equal the total principal and interest due on the respective maturity dates. 
(4) See table entitled Anticipated Capital Outlay Millage Levy Required to Cover Basic Rent Payments Represented 
by the Prior Certificates and the Refunded Certificates. 

 
Purpose of the Issue 

The Series 2020A Certificates are being issued for the purpose of providing funds sufficient, 
together with other legally available funds of the Board, to (i) defease to maturity and currently refund, as 
applicable, all of the outstanding Series 2010A Certificates and thereby refinance a portion of the 
acquisition, installation, and construction of a portion of the Series 1999 Project, and (ii) pay certain costs 
of issuance with respect to the Series 2020A Certificates. 

The Series 2020B Certificates are being issued for the purpose of providing funds sufficient, 
together with other legally available funds of the Board, to (i) advance refund all of the outstanding Series 
2012A Certificates and thereby refinance a portion of the acquisition, installation, and construction of a 
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portion of the Series 2003B Project, and (ii) pay certain costs of issuance with respect to the Series 2020B 
Certificates. 

Continuing Disclosure 

The Board has agreed to undertake, for the benefit of the Owners of the Series 2020 Certificates, to 
provide certain annual financial information and operating data and notice of certain material events when 
and if they occur relating to the District and the Series 2020 Certificates pursuant to Rule 15c2-12 
promulgated under the Securities Exchange Act of 1934, as amended. See "CONTINUING DISCLOSURE" 
herein. 

Other Information 

Brief descriptions of the Series 2020 Certificates, the Board, the Corporation, the Series 1999 Lease 
Agreement, the Series 2003B Lease Agreement, the Series 2020A Trust Agreement, the Series 2020B Trust 
Agreement, the Assignment, the Series 1999 Ground Lease, the Series 1999 Ground Lease Assignment, the 
Series 2003B Ground Lease and the Series 2003B Ground Lease Assignment are each included in this 
Offering Statement. All references herein to the Series 2020 Certificates, the Series 1999 Lease Agreement, 
the Series 2003B Lease Agreement, the Series 2020A Trust Agreement, the Series 2020B Trust Agreement, 
the Assignment, the Series 1999 Ground Lease, the Series 1999 Ground Lease Assignment, the Series 2003B 
Ground Lease and the Series 2003B Ground Lease Assignment are qualified in their entirety by reference 
to the respective complete documents. Copies or forms of the Series 2020A Trust Agreement and the Series 
2020B Trust Agreement; the Series 1999 Lease Agreement and the Series 2003B Lease Agreement; the 
Assignment; and the Series 1999 Ground Lease, the Series 1999 Ground Lease Assignment, the Series 2003B 
Ground Lease and the Series 2003B Ground Lease Assignment are attached hereto as APPENDICES D, E, 
F, and G, respectively. This Offering Statement speaks only as of its date and the information contained 
herein is subject to change. This Offering Statement is intended to be made available through the office of 
the Board's Chief Business Officer, 901 East Kennedy Boulevard, 3rd Floor, Tampa, Florida 33602. 

Unless otherwise indicated, capitalized terms used in this Offering Statement shall have the same 
meaning established in the documents referenced in the foregoing paragraph. See "APPENDIX C: 
DEFINITIONS APPLICABLE TO THE BASIC DOCUMENTS" attached hereto. 

AUTHORIZATION 

Pursuant to the applicable provisions of the laws of the State of Florida (the "State"), including 
particularly Chapters 1000 through 1013, Florida Statutes (collectively, the "Act"), and the judicial decisions 
related thereto, the Board has the power and authority to enter into transactions such as that contemplated 
by the Series 1999 Lease Agreement, the Series 2003B Lease Agreement, the Series 1999 Ground Lease, the 
Series 2003B Ground Lease, the Series 2020A Trust Agreement and the Series 2020B Trust Agreement. The 
Board authorized doing so pursuant to a resolution duly adopted by the Board on March 31, 2020 (the 
"Resolution"). 

PLAN OF REFINANCE 

The Refunded Series 2010A Certificates maturing on July 1, 2020 will be defeased to maturity and 
the remaining Refunded Series 2010A Certificates will be currently refunded on July 1, 2020 (the "2010A 
Prepayment Date"), at a Prepayment Price of 100%, plus accrued interest to the 2010A Prepayment Date, 
pursuant to the plan of refinancing. The moneys required to defease to maturity and to refund and prepay, 
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as applicable, the Refunded Series 2010A Certificates will be derived from a portion of the proceeds of the 
Series 2020A Certificates and other legally available funds of the Board.  

To effect the defeasance and refunding, as applicable, of the Refunded Series 2010A Certificates, a 
portion of the proceeds of the Series 2020A Certificates, together with other legally available funds of the 
Board, will be irrevocably placed in an escrow fund (the "2010A Escrow Fund") with The Bank of New York 
Mellon Trust Company, N.A., as escrow agent (the "Escrow Agent"), pursuant to an escrow deposit 
agreement between the Board and the Escrow Agent (the "2010A Escrow Agreement"). A portion of such 
funds will be applied on the date of issuance of the Series 2020A Certificates to purchase obligations the 
principal of and interest on which are unconditionally guaranteed by the full faith and credit of the United 
States of America (the "2010A Refunding Securities"). The 2010A Refunding Securities will mature at such 
times and bear interest in such amounts so that sufficient moneys will be available from the maturing 
principal and interest thereof, together with any cash balances, to pay the principal and interest coming 
due at maturity on those Refunded Series 2010A Certificates that have been defeased to maturity and to 
pay the Prepayment Price on the remaining Refunded 2010A Certificates on the 2010A Prepayment Date, 
as applicable. 

The Refunded Series 2012A Certificates will be advance refunded on a taxable basis on July 1, 2022 
(the "2012A Prepayment Date"), at a Prepayment Price of 100%, plus accrued interest to the 2012A 
Prepayment Date, pursuant to the plan of refinancing. The moneys required to refund and prepay the 
Refunded Series 2012A Certificates will be derived from a portion of the proceeds of the Series 2020B 
Certificates and other legally available funds of the Board.  

To effect the refunding of the Refunded Series 2012A Certificates, a portion of the proceeds of the 
Series 2020B Certificates, together with other legally available funds of the Board, will be irrevocably placed 
in an escrow fund (the "2012A Escrow Fund") with the Escrow Agent, pursuant to an escrow deposit 
agreement between the Board and the Escrow Agent (the "2012A Escrow Agreement"). A portion of such 
funds will be applied on the date of issuance of the Series 2020B Certificates to purchase obligations the 
principal of and interest on which are unconditionally guaranteed by the full faith and credit of the United 
States of America (the "2012A Refunding Securities"). The 2012A Refunding Securities will mature at such 
times and bear interest in such amounts so that sufficient moneys will be available from the maturing 
principal and interest thereof, together with any cash balances, to pay the Prepayment Price on the 
Refunded 2012A Certificates on the 2012A Prepayment Date. 

Upon such deposits with the Escrow Agent, as described above, the Refunded Certificates shall no 
longer be deemed outstanding for purposes of the related Trust Agreement and the resolutions and other 
documents authorizing their issuance, and all liability of the Board with respect thereto shall cease, 
terminate and be completely discharged and extinguished. The holders of the Refunded Series 2010A 
Certificates shall be entitled to payment solely out of the moneys and securities on deposit pursuant to the 
2010A Escrow Agreement, and the holders of the Refunded Series 2012A Certificates shall be entitled to 
payment solely out of the moneys and securities on deposit pursuant to the 2012A Escrow Agreement. 

VERIFICATION 

As of the delivery date of the Series 2020A Certificates, Robert Thomas CPA, LLC (the "Verification 
Agent") will verify, from information provided to them, the mathematical accuracy of the computations 
contained in schedules provided by Ford & Associates, Inc., the Financial Advisor for the Series 2020A 
Certificates, to determine that the anticipated receipts from the 2010A Refunding Securities will be 
sufficient to pay on the applicable principal and interest payment dates, including the 2010A Prepayment 
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Date, the principal of and interest on the Refunded Series 2010A Certificates, and the yield on the Series 
2020A Certificates. 

As of the delivery date of the Series 2020B Certificates, the Verification Agent will verify, from 
information provided to them, the mathematical accuracy of the computations contained in schedules 
provided by Ford & Associates, Inc., the Financial Advisor for the Series 2020B Certificates, to determine 
that the anticipated receipts from the 2012B Refunding Securities will be sufficient to pay on the applicable 
principal and interest payment dates, including the 2012A Prepayment Date, the principal of and interest 
on the Refunded Series 2012A Certificates. 

The Verification Agent will express no opinion on the assumptions provided to them nor as to the 
exclusion from gross income for federal income tax purposes of the interest on the Series 2020A Certificates. 

THE PRIOR CERTIFICATES 

Series 1998 Lease Agreement 

In November 2017, the Board entered into the Sixth Amended and Restated Lease Schedule No. 
1998 to the Master Lease (together with the Master Lease, the "Series 1998 Lease Agreement"), to finance 
and refinance certain educational and related facilities (the "Series 1998 Project")* thereunder. See "THE 
PRIOR PROJECTS – Series 1998 Project" herein. The Series 1998 Lease Agreement relates to the Refunding 
Certificates of Participation (School Board of Hillsborough County, Florida Master Lease Program), Series 
2017C (the "Series 2017C Certificates"), which are currently outstanding in the principal amount of 
$89,845,000, all of which is allocable to the Series 1998 Lease Agreement. Subject to the Board's right of non-
appropriation, the Series 1998 Lease Agreement is automatically renewable annually through June 30, 2023. 

Series 2000 Lease Agreement 

In August 2015, the Board entered into the Fourth Amended and Second Restated Lease Schedule 
No. 2000 to the Master Lease (together with the Master Lease, the "Series 2000 Lease Agreement") to finance 
and refinance certain educational and related facilities (the "Series 2000 Project"). See "THE PRIOR 
PROJECTS – Series 2000 Project" herein. The Series 2000 Lease Agreement relates to the Refunding 
Certificates of Participation (School Board of Hillsborough County, Florida Master Lease Program), Series 
2015A (the "Series 2015A Certificates"). The Series 2015A Certificates are currently outstanding in the 
principal amount of $91,690,000, of which $36,070,000 have been allocated to the Series 2000 Lease 
Agreement. Subject to the Board's right of non-appropriation, the Series 2000 Lease Agreement is 
automatically renewable annually through June 30, 2026. 

Series 2001B Lease Agreement 

In May 2017, the Board entered into the Second Amended and Second Restated Lease Schedule 
No. 2001B to the Master Lease (together with the Master Lease, the "Series 2001B Lease Agreement") to 
finance and refinance certain educational and related facilities (the "Series 2001B Project"). See "THE PRIOR 
PROJECTS – Series 2001B Project" herein. The Series 2001B Lease Agreement relates the Refunding 
Certificates of Participation (School Board of Hillsborough County, Florida Master Lease Program), Series 

                                                      
*  The Series 1998 Lease Agreement also provided for the refinancing of additional educational and related facilities 

referred to as the "Series 1994 Project" and the "Series 1995 Project"; in accordance with the Series 1998 Lease 
Agreement, the final Basic Rent Payments on the Series 1994 Project and the Series 1995 Project were due and 
paid on July 1, 2018. 
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2017A (the "Series 2017A Certificates"), which are currently outstanding in the principal amount of 
$27,050,000, all of which is allocable to the Series 2001B Lease Agreement. Subject to the Board's right of 
non-appropriation, the Series 2001B Lease Agreement is automatically renewable annually through June 
30, 2026. 

Series 2002 Lease Agreement 

In November 2017, the Board entered into a Third Amended and Restated Lease Schedule No. 2002 
to the Master Lease (together with the Master Lease, the "Series 2002 Lease Agreement") to finance and 
refinance certain educational and related facilities (the "Series 2002 Project"). See "THE PRIOR PROJECTS 
– Series 2002 Project" herein. The Series 2002 Lease Agreement relates to (i) the Refunding Certificates of 
Participation (School Board of Hillsborough County, Florida Master Lease Program), Series 2014A (the 
"Series 2014A Certificates"), which are currently outstanding in the principal amount of $24,180,000, of 
which $1,336,527 is allocable to the Series 2002 Lease Agreement; and (ii) the Refunding Certificates of 
Participation (School Board of Hillsborough County, Florida Master Lease Program), Series 2017B (the 
"Series 2017B Certificates"), which are currently outstanding in the principal amount of $51,915,000, all of 
which is allocable to the Series 2002 Lease Agreement. Subject to the Board's right of non-appropriation, 
the Series 2002 Lease Agreement is automatically renewable annually through June 30, 2028. 

Series 2004B Lease Agreement 

In April 2014, the Board entered into the Amended and Restated Lease Schedule No. 2004B to the 
Master Lease (together with the Master Lease, the "Series 2004B Lease Agreement") to finance and refinance 
certain educational and related facilities (the "Series 2004B Project"). See "THE PRIOR PROJECTS – Series 
2004B Project" herein. The Series 2004B Lease Agreement relates to the Series 2014A Certificates. The Series 
2014A Certificates are currently outstanding in the principal amount of $24,180,000, of which $22,843,473 
is allocable to the Series 2004B Lease Agreement. Subject to the Board's right of non-appropriation, the 
Series 2004B Lease Agreement is automatically renewable annually through June 30, 2026. 

Series 2004-QZAB Lease Agreement 

In June 2004, the Board entered into the Lease Schedule No. 2004-QZAB to the Master Lease 
(together with the Master Lease, the "Series 2004-QZAB Lease Agreement") to finance certain educational 
and related facilities (the "Series 2004-QZAB Project"). All of the Series 2004-QZAB Project constitutes 
Designated Equipment. See "THE PRIOR PROJECTS – Series 2004-QZAB Project" herein. The Series 2004-
QZAB Lease Agreement relates to Certificates of Participation (School Board of Hillsborough County, 
Florida Master Lease Program), Series 2004-QZAB (the "Series 2004-QZAB Certificates"), all of which are 
currently outstanding; however, $270,948 remains to be deposited into a sinking fund related thereto. 
Amounts deposited to the sinking fund are invested pursuant to a forward delivery agreement, which, 
together with interest earnings thereon, are expected to be equal to the principal amount of Series 2004-
QZAB Certificates at maturity. Subject to the Board's right of non-appropriation, the Series 2004-QZAB 
Lease Agreement is automatically renewable annually through June 30, 2020. 

Series 2004C Lease Agreement 

In November 2018, the Board entered into the Fifth Amended and Restated Lease Schedule No. 
2004C to the Master Lease (together with the Master Lease, the "Series 2004C Lease Agreement") to finance 
and refinance certain educational and related facilities (the "Series 2004C Project"). See "THE PRIOR 
PROJECTS – Series 2004C Project" herein. The Series 2004C Lease Agreement relates the Refunding 
Certificates of Participation (School Board of Hillsborough County, Florida Master Lease Program), Series 
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2018 (the "Series 2018 Certificates"), which are currently outstanding in the principal amount of $63,905,000, 
all of which is allocable to the Series 2004C Lease Agreement. The Series 2004C Lease Agreement is 
automatically renewable annually through June 30, 2030. 

Series 2005-QZAB Lease Agreement 

In December 2005, the Board entered into the Lease Schedule No. 2005-QZAB to the Master Lease 
(together with the Master Lease, the "Series 2005-QZAB Lease Agreement") to finance certain educational 
and related facilities (the "Series 2005-QZAB Project"). All of the Series 2005-QZAB Project constitutes 
Designated Equipment. See "THE PRIOR PROJECTS – Series 2005-QZAB Project" herein. The Series 2005-
QZAB Lease Agreement relates to Certificates of Participation (School Board of Hillsborough County, 
Florida Master Lease Program), Series 2005-QZAB (the "Series 2005-QZAB Certificates"), all of which are 
currently outstanding; however, $146,612 remains to be deposited into a sinking fund related thereto. 
Amounts deposited to the sinking fund are invested pursuant to a forward delivery agreement, which, 
together with interest earnings thereon, are expected to be equal to the principal amount of the Series 2005-
QZAB Certificates at maturity. Subject to the Board's right of non-appropriation, the Series 2005-QZAB 
Lease Agreement is automatically renewable annually through December 20, 2020.  

Series 2006A Lease Agreement 

In September 2015, the Board entered into the Second Amended and Restated Lease Schedule 
2006A to the Master Lease (together with the Master Lease, the "Series 2006A Lease Agreement") to finance 
and refinance certain educational and related facilities (the "Series 2006A Project"). See "THE PRIOR 
PROJECTS – Series 2006A Project" herein. The Series 2006A Lease Agreement relates to the Series 2015A 
Certificates. The Series 2015A Certificates are currently outstanding in the principal amount of $91,690,000, 
of which $55,620,000 is allocable to the Series 2006A Lease Agreement. Subject to the Board's right of non-
appropriation, the Series 2006A Lease Agreement is automatically renewable annually through June 30, 
2031. 

Series 2007 Lease Agreement 

In March 2016, the Board entered into the Amended and Restated Lease Schedule No. 2007 to the 
Master Lease (together with the Master Lease, the "Series 2007 Lease Agreement") to finance and refinance 
certain educational and related facilities (the "Series 2007 Project"). See "THE PRIOR PROJECTS – Series 
2007 Project" herein. The Series 2007 Lease Agreement relates to the Refunding Certificates of Participation 
(School Board of Hillsborough County, Florida Master Lease Program), Series 2016A (the "Series 2016A 
Certificates"). The Series 2016A Certificates are currently outstanding in the principal amount of 
$48,140,000, all of which is allocable to the Series 2007 Lease Agreement. Subject to the Board's right of non-
appropriation, the Series 2007 Lease Agreement is automatically renewable annually through June 30, 2031.  

The Series 2007 Lease Agreement provides that the portion of the Series 2007 Project comprised of 
Steinbrenner High School is secured on a pro rata basis by the Series 2004C Lease Agreement, the Series 
2006A Lease Agreement, and the Series 2007 Lease Agreement and the portion of the Series 2006A Project 
and the Series 2007 Project comprised of Barrington Middle School is secured on a pro rata basis by the 
Series 2006A Lease Agreement and the Series 2007 Lease Agreement. 

Series 2010B Lease Agreement 

In December 2010, the Board entered into Lease Schedule No. 2010B to the Master Lease (the "Series 
2010B Lease Agreement") to finance certain educational and related facilities (the "Series 2010B Project"). 
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All of the Series 2010B Project constitutes Designated Equipment. See "THE PRIOR PROJECTS – Series 
2010B Project" herein. The Series 2010B Lease Agreement relates to the Certificates of Participation (School 
Board of Hillsborough County, Florida Master Lease Program), Series 2010B (Qualified School 
Construction Bonds – Federally Taxable – Issuer Subsidy) (the "Series 2010B Certificates"), all of which are 
currently outstanding; however, $18,967,500 remains to be deposited into a sinking fund related thereto. 
Amounts deposited to the sinking fund are invested pursuant to a forward delivery agreement, which, 
together with interest earnings thereon, are expected to be equal to the principal amount of the Series 2010B 
Certificates at maturity. Subject to the Board's right of non-appropriation, the Series 2010B Lease 
Agreement is automatically renewable annually through November 30, 2028. 

Additional Information 

The Series 2004-QZAB Certificates, the Series 2005-QZAB Certificates, the Series 2010B Certificates, 
the Series 2014A Certificates, the Series 2015A Certificates, the Series 2016A Certificates, the Series 2017A 
Certificates, the Series 2017B Certificates, the Series 2017C Certificates and the Series 2018 Certificates are 
referred to herein, collectively, as the "Prior Certificates." Similarly, the Series 1998 Project, the Series 2000 
Project, the Series 2001B Project, the Series 2002 Project, the Series 2004B Project, the Series 2004-QZAB 
Project, the Series 2004C Project, the Series 2005-QZAB Project, the Series 2006A Project, the Series 2007 
Project, and the Series 2010B Project are collectively referred to herein as the "Prior Projects." Moreover, the 
Series 1998 Lease Agreement, the Series 2000 Lease Agreement, the Series 2001B Lease Agreement, the 
Series 2002 Lease Agreement, the Series 2004B Lease Agreement, the Series 2004-QZAB Lease Agreement, 
the Series 2004C Lease Agreement, the Series 2005-QZAB Lease Agreement, the Series 2006A Lease 
Agreement, the Series 2007 Lease Agreement and the Series 2010B Lease Agreement are referred to herein, 
collectively, as the "Prior Lease Agreements." 

Certain of the Prior Certificates are currently rated "Aa3" (stable outlook) by Moody’s Investors 
Service, Inc. (“Moody’s”), "AA-" (stable outlook) by S&P Global Ratings, and "A+" (negative outlook) by 
Fitch Ratings, Inc. (“Fitch”). The current Fitch rating on such Prior Certificates reflects a downgrade from 
"AA" (stable outlook) on April 13, 2020. Fitch’s rationale for the downgrade can be found at the District's 
issuer homepage at emma.msrb.org. Fitch has not rated the Series 2020 Certificates. See “RATINGS” herein 
for more information regarding the ratings on the Series 2020 Certificates assigned by Moody’s and S&P. 

THE SERIES 2020 CERTIFICATES 

General 

The Series 2020 Certificates are issuable as fully registered Certificates in denominations of $5,000 
or any integral multiple thereof. The Series 2020 Certificates shall be dated their date of delivery and shall 
mature in the years and principal amounts and bear interest at the rates set forth on the inside cover page 
of this Offering Statement. The Series 2020 Certificates shall initially be issued exclusively in "book-entry" 
form and ownership of one fully registered Series 2020 Certificate for each maturity of each Series, as set 
forth on the inside cover page, each in the aggregate principal amount of such maturity of such Series, will 
be initially registered in the name of "Cede & Co." as nominee of DTC.  

The Interest Component of Basic Rent Payments represented by the Series 2020 Certificates is 
payable on January 1 and July 1 of each year, commencing July 1, 2020. Said interest component shall 
represent an undivided proportionate interest of the Interest Component of Basic Rent Payments due on 
December 15 and June 15 of each year (each a "Payment Date") as set forth (i) in the Series 1999 Lease 
Agreement and represented by the Series 2020A Certificates and (ii) in the Series 2003B Lease Agreement 
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and represented by the Series 2020B Certificates, to and including the maturity date of each Series 2020 
Certificate, as applicable, at the rates set forth on the inside cover page hereof. Interest will be paid by check 
or draft of the Trustee, as Paying Agent and Registrar, mailed on each Payment Date to the Owners of the 
Series 2020 Certificates listed in the registration books maintained by the Trustee on the fifteenth day of the 
month (whether or not a business day) next preceding each Payment Date. DTC will act as securities 
depository and payment will be made as described below under "– Book-Entry Only System."  

The principal amount of the Series 2020 Certificates payable at maturity shall represent an 
undivided proportionate interest in the Principal Component of Basic Rent Payments on each of the dates 
set forth (i) in the Series 1999 Lease Agreement and represented by the Series 2020A Certificates and (ii) in 
the Series 2003B Lease Agreement and represented by the Series 2020B Certificates. The Principal 
Component of Basic Rent Payments represented by the Series 2020 Certificates is payable to the Owners 
thereof upon presentation, when due, at maturity or upon earlier prepayment, at the designated corporate 
trust office of the Trustee in Jacksonville, Florida. 

Prepayment of Series 2020 Certificates 

No Optional Prepayment. The Series 2020A Certificates and the Series 2020B Certificates are not 
subject to prepayment at the option of the Board prior to maturity.  

Mandatory Prepayment. The Series 2020B Certificates maturing on July 1, 2027 are subject to 
mandatory prepayment prior to maturity, in part, from payments of the Principal Component of Basic Rent 
Payments on each July 1 in the years and in the Amortization Installments set forth below at a Prepayment 
Price of par plus interest accrued to the prepayment date. 

Maturity 
(July 1) 

Amortization 
Installment 

2026 $   160,000 
  2027* 4,845,000 

 __________________ 
 * Final Maturity 
 

Selection of the Series 2020B Certificates for Prepayment. When Series 2020B Certificates are 
prepaid by lot, selection of Series 2020B Certificates for prepayment shall be in such manner as the Trustee 
shall determine; provided, however, that the portion of any Series 2020B Certificate to be prepaid shall be 
in the principal amount of $5,000 or any whole multiple thereof, and that in selecting portions of Series 
2020B Certificates for prepayment, the Trustee shall treat each such Series 2020B Certificate as representing 
that number of Series 2020B Certificates which is obtained by dividing the principal amount with respect 
to such Series 2020B Certificate by $5,000. 

No Extraordinary Prepayment in the Event of Damage, Destruction, or Condemnation. The Series 
2020 Certificates shall not be subject to extraordinary prepayment from Net Proceeds of insurance or 
condemnation, and any amounts received therefrom shall be applied as provided in the Series 1999 Lease 
Agreement and the Series 2003B Lease Agreement, as applicable, as more particularly described below. 

With respect to the Series 1999 Lease Agreement, notwithstanding the provisions set forth in 
Sections 5.08(c) and (d) of the Master Lease Agreement, if the Net Proceeds related to the Series 1999 Project 
are not greater than the amount of the Basic Rent Payments represented by the Series 2020A Certificates 
allocable to the Series 1999 Project coming due in the current and immediately following fiscal year under 
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the Third Amended and Restated Lease Schedule No. 1999, then such amounts shall be used first, to pay 
the Interest Component of the Series 2020A Certificates for the next two interest Payment Dates and then 
to pay the Principal Component next coming due. In the event such Net Proceeds are greater than the 
amount of the Basic Rent Payments coming due under the Third Amended and Restated Lease Schedule 
No. 1999 in the current and immediately following fiscal year, at the option of the Board, the Board shall 
apply the portion of the Net Proceeds of such insurance or condemnation award to (i) the acquisition, 
construction, and installation of other Land and/or Buildings to be used for educational purposes that will 
be subject to the Third Amended and Restated Lease Schedule No. 1999, or (ii) upon receipt of an approving 
opinion of Special Counsel, to the Series 2020A Subaccount of the Interest Account or the Series 2020A 
Subaccount of the Principal Account, as applicable, to be credited against the payments next due to such 
accounts or subaccounts. 

With respect to the Series 2003B Lease Agreement, notwithstanding the provisions set forth in 
Sections 5.08(c) and (d) of the Master Lease Agreement, if the Net Proceeds related to the Series 2003B 
Project are not greater than the amount of the Basic Rent Payments represented by the Series 2020B 
Certificates allocable to the Series 2003B Project coming due in the current and immediately following fiscal 
year under the Second Amended and Restated Lease Schedule No. 2003B, then such amounts shall be used 
first, to pay the Interest Component of the Series 2020B Certificates for the next two interest Payment Dates 
and then to pay the Principal Component next coming due. In the event such Net Proceeds are greater than 
the amount of the Basic Rent Payments coming due under the Second Amended and Restated Lease 
Schedule No. 2003B in the current and immediately following fiscal year, at the option of the Board, the 
Board shall apply the portion of the Net Proceeds of such insurance or condemnation award to (i) the 
acquisition, construction, and installation of other Land and/or Buildings to be used for educational 
purposes that will be subject to the Second Amended and Restated Lease Schedule No. 2003B, or (ii) upon 
receipt of an approving opinion of Special Counsel, to the Series 2020B Subaccount of the Interest Account 
or Series 2020B Subaccount of the Principal Account, as applicable, to be credited against the payments 
next due to such accounts or subaccounts. 

Book-Entry Only System 

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

DTC will act as securities depository for the Series 2020 Certificates. The Series 2020 Certificates 
will be 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. Purchases of beneficial ownership interests in the Series 
2020 Certificates will be made in book entry-only form, in the denominations hereinbefore described. 
Purchasers of beneficial ownership interests in the Series 2020 Certificates ("Beneficial Owners") will not 
receive Series 2020 Certificate representing their ownership interests in the Series 2020 Certificates, except 
in the event that use of the book entry-only system for the Series 2020 Certificates is discontinued. One fully 
registered certificate will be issued for each maturity of each Series of the Series 2020 Certificates, and 
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 
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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 (the "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 
(the "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 2020 Certificates under the DTC system must be made by or through Direct 
Participants, which will receive a credit for the Series 2020 Certificates on DTC's records. The ownership 
interest of each actual purchaser of each Series 2020 Certificate (the "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 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 2020 Certificates 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 2020 Certificates, except in the 
event that use of the book entry system for the Series 2020 Certificates is discontinued. 

To facilitate subsequent transfers, all Series 2020 Certificates 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 Series 2020 Certificates 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 2020 Certificates. 
DTC's records reflect only the identity of the Direct Participants to whose accounts such Series 2020 
Certificates 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 the Series 2020 Certificates may 
wish to take certain steps to augment the transmission to them of notices of significant events with respect 
to the Series 2020 Certificates, such as redemptions, tenders, defaults, and proposed amendments to the 
Series 2020 Certificate documents. For example, Beneficial Owners of the Series 2020 Certificates may wish 
to ascertain that the nominee holding the Series 2020 Certificates for their benefit has agreed to obtain and 
transmit notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their 
names and addresses to the Registrar and request that copies of the notices be provided directly to them. 
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Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the 
Series 2020 Certificates unless authorized by a Direct Participant in accordance with DTC's MMI 
procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the Trustee 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 2020 Certificates are credited on the record date (identified in a 
listing attached to the Omnibus Proxy). 

Interest payments on the Series 2020 Certificates 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 Trustee on the 
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 Participants and not of DTC, Agent, or the Trustee, subject to any statutory 
or regulatory requirements as may be in effect from time to time. Payment of redemption proceeds, 
distributions and dividend payments to Cede & Co. (or such other nominee as may be requested by an 
authorized representative of DTC) is the responsibility of the Trustee for the Series 2020 Certificates. 
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. 

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

For every transfer and exchange of beneficial interests in the Series 2020 Certificates, the Beneficial 
Owner may be charged a sum sufficient to cover any tax, fee or other government charge that may be 
imposed in relation thereto. 

DTC may discontinue providing its services as depository with respect to the Series 2020 
Certificates at any time by giving reasonable notice to the Board. Under such circumstances, in the event 
that a successor depository is not obtained, certificates are required to be printed and delivered to DTC. 

The Board may decide to discontinue use of the system of book-entry-only transfers through DTC 
(or a successor securities depository). In that event, certificates will be printed and delivered to DTC. 

Negotiability, Registration, Transfer, and Exchange 

So long as the Series 2020 Certificates are registered in the name of Cede & Co., as the nominee of 
DTC, the transfer and exchange of any Series 2020 Certificates shall be governed by rules established 
between DTC and its Participants. Upon the discontinuance of the book-entry only registration system for 
the Series 2020 Certificates, the following provisions described under this subheading shall apply for the 
Beneficial Owners. 

The Trustee shall keep or cause to be kept a Certificate Register, which shall at all times be open to 
inspection by the Board and the Corporation; and, upon presentation for such purpose, the Trustee shall, 
under such reasonable regulations as it may prescribe, register the transfer or cause to be registered the 
transfer, on the Certificate Register, of the Series 2020 Certificates as provided therein. 
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The transfer of any Series 2020 Certificate may be registered only upon the Certificate Register 
upon surrender thereof to the Trustee together with an assignment duly executed by the Owner or such 
Owner's attorney or legal representative in such form as shall be satisfactory to the Trustee. Upon any such 
registration of transfer the Trustee shall authenticate and deliver in exchange for such Series 2020 Certificate 
a new registered Series 2020 Certificate of such Series, registered in the name of the transferee, of any 
denomination or denominations authorized by the Master Trust Agreement in the aggregate principal 
amount equal to the principal amount of such Series 2020 Certificate surrendered or exchanged, of the same 
maturity and Series, and bearing interest at the same rate. 

In all cases in which the Series 2020 Certificates shall be exchanged or the transfer of the Series 2020 
Certificates shall be registered under the Master Trust Agreement, the Trustee shall authenticate and 
deliver at the earliest practicable time Series 2020 Certificates in accordance with the provisions of the 
Master Trust Agreement. All Series 2020 Certificates surrendered in any such exchange or registration of 
transfer shall forthwith be cancelled by the Trustee. Upon the cancellation of any Series 2020 Certificates 
by the Trustee, the Trustee shall execute a certificate of cancellation in duplicate by the signature of one of 
its authorized officers describing the Series 2020 Certificates so cancelled, and executed cancellation 
certificates shall be filed with the Board and the other executed cancellation certificate shall be retained by 
the Trustee. No service charge shall be made for any registration, transfer, or exchange of Series 2020 
Certificates, but the Trustee may require payment of a sum sufficient to cover any tax or other 
governmental charge that may be imposed in connection with any transfer or exchange of Series 2020 
Certificates as a condition precedent to such registration, transfer, or exchange. The Trustee shall not be 
required to transfer or exchange Series 2020 Certificates during a period beginning at the opening of 
business on the Record Date next preceding a date set for payment of interest and ending on such interest 
Payment Date. 

The Series 2020 Certificates, upon surrender thereof at the designated corporate trust office of the 
Trustee, together with an assignment duly executed by the Owner or his attorney or legal representative 
in such form as shall be satisfactory to the Trustee, may, at the option of the Owner thereof, be exchanged 
for an equal aggregate principal amount of Series 2020 Certificates of the same maturity, of any 
denomination or denominations authorized by the Master Trust Agreement, bearing interest at the same 
rate, and in the same form as the Series 2020 Certificates surrendered for exchange. 

Series 2020 Certificates Mutilated, Destroyed, Stolen, or Lost 

In case any Series 2020 Certificates shall become mutilated or be destroyed, stolen, or lost, the 
Trustee shall cause to be executed, shall authenticate and deliver, a new Series 2020 Certificate of like date 
and tenor in exchange and substitution for and upon the cancellation of such mutilated Series 2020 
Certificate or in lieu of and substitution for the Series 2020 Certificate destroyed, stolen, or lost, and the 
Owner shall pay the reasonable expenses and charges of the Trustee in connection therewith and, in the 
case of a Series 2020 Certificate destroyed, stolen, or lost, the Owner shall file with the Trustee evidence 
satisfactory to it that such Series 2020 Certificate was destroyed or lost, and of his ownership thereof, and 
as a condition precedent to delivery of such new Series 2020 Certificate the Trustee may require indemnity 
satisfactory to it. 

Every Series 2020 Certificate issued in exchange or substitution for any Series 2020 Certificate 
which is mutilated, destroyed, lost, or stolen shall constitute an additional contractual obligation pursuant 
to the terms of the Master Trust Agreement, whether or not the destroyed, lost, or stolen Series 2020 
Certificate shall be found at any time, or be enforceable by anyone, and shall be entitled to all the benefits 
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of the Master Trust Agreement equally and proportionately with any and all other Certificates duly issued 
under the Master Trust Agreement. 

SECURITY FOR THE SERIES 2020 CERTIFICATES 

Master-Lease Aspects 

The Master Lease contemplates that the relationship between the Board and the Corporation will 
be a continuing one, that Projects, in addition to the Prior Projects and the Refinanced Projects, may be 
added to the Master Lease from time to time, and that Additional Certificates in addition to the Series 2020 
Certificates will be issued under the Master Trust Agreement in connection with such Projects. The Board 
has previously entered into the Prior Lease Agreements, as described under the heading "THE PRIOR 
CERTIFICATES," in connection with the financing and refinancing, from time to time, of the Prior Projects. 

The Series 2020A Certificates evidence undivided proportionate interests in the Basic Rent 
Payments to be made by the Board under the Series 1999 Lease Agreement. The Series 2020A Certificates 
are secured by and payable from the Trust Estate established for the Series 2020A Certificates pursuant to 
the Series 2020A Trust Agreement. The Trust Estate for the Series 2020A Certificates consists of, among 
other things, all estate, right, title, and interest of the Trustee in and to the Basic Rent Payments under the 
Series 1999 Lease Agreement and all amounts held in the funds and accounts under the Series 2020A Trust 
Agreement, in accordance with the provisions of the Master Lease and the Series 2020A Trust Agreement, 
including investment earnings thereon, and any and all monies received by the Trustee pursuant to the 
Series 1999 Lease Agreement and the Series 2020A Trust Agreement which are not required to be remitted 
to the Board or the Corporation pursuant to the Master Lease or the Series 2020A Trust Agreement.  

The Series 2020B Certificates evidence undivided proportionate interests in the Basic Rent 
Payments to be made by the Board under the Series 2003B Lease Agreement. The Series 2020B Certificates 
are secured by and payable from the Trust Estate established for the Series 2020B Certificates pursuant to 
the Series 2020B Trust Agreement. The Trust Estate for the Series 2020B Certificates consists of, among 
other things, all estate, right, title, and interest of the Trustee in and to the Basic Rent Payments under the 
Series 2003B Lease Agreement and all amounts held in the funds and accounts under the Series 2020B Trust 
Agreement in accordance with the provisions of the Master Lease and the Series 2020B Trust Agreement, 
including investment earnings thereon, and any and all monies received by the Trustee pursuant to the 
Series 2003B Lease Agreement and the Series 2020B Trust Agreement which are not required to be remitted 
to the Board or the Corporation pursuant to the Master Lease or the Series 2020B Trust Agreement. 

The owners of the Series 2020 Certificates shall have no claim against, nor receive any benefits 
from, any portion of the Trust Estate derived from the sale, reletting, or other disposition of Projects, other 
than the Series 1999 Project with respect to the Series 2020A Certificates, and the Series 2003B Project with 
respect to the Series 2020B Certificates (in each case, except for Designated Equipment). See "THE 
REFINANCED PROJECTS" herein. Such portion of the Trust Estate established pursuant to the Series 
2020A Trust Agreement which is derived from the sale, re-letting, or other disposition of the Series 1999 
Project will be utilized solely for the benefit of the owners of the Series 2020A Certificates. Any cash, 
securities, or investments in the Series 2020A Pledged Accounts shall be utilized solely for the benefit of 
the Owners of the Series 2020A Certificates. Such portion of the Trust Estate established pursuant to the 
Series 2020B Trust Agreement which is derived from the sale, re-letting, or other disposition of the Series 
2003B Project will be utilized solely for the benefit of the owners of the Series 2020B Certificates. Any cash, 
securities, or investments in the Series 2020B Pledged Accounts shall be utilized solely for the benefit of the 
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Owners of the Series 2020B Certificates. See "SECURITY FOR THE SERIES 2020 CERTIFICATES – Lease 
Payment Fund" and "– Additional Series of Certificates." 

Limited Obligation of the Board 

The obligation of the Board to make Lease Payments, which includes Basic Rent and Supplemental 
Rent under Series 1999 Lease Agreement and the Series 2003B Lease Agreement, is a limited and special 
obligation, payable solely from moneys specifically appropriated by the Board for such purpose from the 
Board's Available Revenues (as defined herein). There shall be credited against such obligation, moneys, if 
any, on deposit with the Trustee in certain accounts pledged under the Series 2020A Trust Agreement and 
the Series 2020B Trust Agreement, as applicable, and from amounts, if any, realized from the exercise of 
remedies with respect to the respective Refinanced Projects (other than Designated Equipment) by the 
Trustee on behalf of Series 2020 Certificate Owners. Such Basic Rent is subject to annual appropriation by 
the Board, and all Leases, including the Series 1999 Lease Agreement and the Series 2003B Lease 
Agreement, shall be terminated upon the occurrence of an Event of Non-Appropriation. An "Event of Non-
Appropriation" will occur if the Board does not approve a tentative Budget and a final Budget in accordance 
with State law which appropriates sufficient funds from Available Revenues to continue paying Basic Rent 
in full for all Projects (including the Prior Projects and the Refinanced Projects) leased under the Master 
Lease beyond the end of such Initial Lease Term or Renewal Lease Term for the following Renewal Lease 
Term. The Lease Term shall be deemed renewed pending the enactment of the final Budget and the Board 
shall be liable for any Basic Rent and other obligations under the Master Lease coming due during such 
period but only if the tentative Budget and the final Budget make available to the Board moneys which 
may be legally used to pay the Basic Rent and pay such other obligations coming due during such period. 
Upon the occurrence of an Event of Non-Appropriation, the Board will not be obligated to pay Basic Rent 
for the Series 1999 Lease Agreement, the Series 2003B Lease Agreement and the Prior Leases accruing 
beyond the then current Fiscal Year. 

While the Board is not legally obligated to do so, it has represented in the Master Lease that it is its 
present intent to continue the Series 1999 Lease Agreement for the Maximum Lease Term thereof (ending 
June 30, 2029) and the Series 2003B Lease Agreement for the Maximum Lease Term thereof (ending June 
30, 2027). Subject to the right of non-appropriation, the Board has agreed in the Master Lease to take such 
action as may be necessary to include all Basic Rent due under the Master Lease as a separately stated line 
item in its Budget and to appropriate in each Fiscal Year from Available Revenues an amount necessary to 
pay the Basic Rent due in such Fiscal Year. 

"Available Revenues" includes the moneys and revenues of the Board legally available under the 
Act to pay the Basic Rent. Available Revenues may include, but are not limited to, the Capital Outlay 
Millage Levy (as defined herein). See "AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS" and 
"OPERATING REVENUE OF THE DISTRICT" herein. 

The Board has and may issue additional indebtedness, which is not in connection with the Master 
Lease, secured by any of its Available Revenues without the consent of the Owners of the Series 2020 
Certificates. The incurrence of such indebtedness by the Board may adversely affect the Board's ability to 
pay Basic Rent and Supplemental Rent under the Master Lease. 

BASIC RENT AND, CONSEQUENTLY, THE CERTIFICATE PAYMENTS OF PRINCIPAL AND 
INTEREST ARE PAYABLE SOLELY FROM THE BOARD'S AVAILABLE REVENUES, AND NEITHER 
THE BOARD, THE DISTRICT, HILLSBOROUGH COUNTY, FLORIDA (THE "COUNTY"), THE STATE, 
NOR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF SHALL BE OBLIGATED TO PAY ANY 
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SUMS DUE UNDER THE SERIES 1999 LEASE AGREEMENT AND THE SERIES 2003B LEASE 
AGREEMENT EXCEPT FROM AVAILABLE REVENUES APPROPRIATED FOR SUCH PURPOSE. BASIC 
RENT IS SUBJECT TO ANNUAL APPROPRIATION BY THE BOARD. THE CERTIFICATE PAYMENTS 
OF PRINCIPAL AND INTEREST AND THE PAYMENTS DUE FROM THE BOARD UNDER THE SERIES 
1999 LEASE AGREEMENT AND THE SERIES 2003B LEASE AGREEMENT AND THE CONTRACTUAL 
OBLIGATIONS OF THE BOARD UNDER THE SERIES 1999 LEASE AGREEMENT AND THE SERIES 
2003B LEASE AGREEMENT DO NOT CONSTITUTE A GENERAL OBLIGATION OR A PLEDGE OF THE 
FAITH AND CREDIT OF THE BOARD, THE DISTRICT, THE COUNTY, THE STATE OF FLORIDA, OR 
ANY POLITICAL SUBDIVISION OR AGENCY THEREOF WITHIN THE MEANING OF ANY 
CONSTITUTIONAL OR STATUTORY PROVISION OR LIMITATION. THE ISSUANCE OF THE SERIES 
2020 CERTIFICATES WILL NOT DIRECTLY OR INDIRECTLY OBLIGATE THE BOARD, THE DISTRICT, 
THE COUNTY, THE STATE, OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF, TO LEVY OR 
TO PLEDGE ANY FORM OF AD VALOREM TAXATION WHATSOEVER THEREFOR AND THE 
OWNERS OF THE SERIES 2020 CERTIFICATES WILL HAVE NO RECOURSE TO THE POWER OF AD 
VALOREM TAXATION OF THE BOARD OR ANY OTHER GOVERNMENTAL ENTITY. 

THE BOARD IS NOT OBLIGATED TO APPROPRIATE AVAILABLE REVENUES TO PAY BASIC 
RENT. IF, FOR ANY FISCAL YEAR, THE BOARD DOES NOT APPROVE A BUDGET WHICH 
APPROPRIATES SUFFICIENT AVAILABLE REVENUES (WITHOUT REGARD TO ANY CREDITS FROM 
EARNINGS ON AMOUNTS HELD IN THE FUNDS AND ACCOUNTS ESTABLISHED UNDER THE 
MASTER TRUST AGREEMENT) IN A LINE ITEM SPECIFICALLY IDENTIFIED FOR PAYMENT OF ITS 
OBLIGATIONS UNDER THE MASTER LEASE, SUCH FAILURE SHALL CONSTITUTE AN EVENT OF 
NON-APPROPRIATION AND THE MASTER LEASE SHALL TERMINATE AS OF THE LAST DAY OF 
THE INITIAL LEASE TERM OR THE LAST RENEWAL LEASE TERM FOR WHICH AVAILABLE 
REVENUES HAVE BEEN BUDGETED AND APPROPRIATED AND THE BOARD WILL NOT BE 
OBLIGATED TO PAY ANY BASIC RENT ACCRUING OR ARISING BEYOND SUCH LAST DAY. IN 
SUCH EVENT, THE BOARD IS REQUIRED TO SURRENDER USE, POSSESSION, AND CONTROL OF 
ALL PROJECTS (OTHER THAN DESIGNATED EQUIPMENT) LEASED UNDER THE MASTER LEASE, 
INCLUDING THE PRIOR PROJECTS AND THE REFINANCED PROJECTS TO THE TRUSTEE. 

Uniform Commercial Code 

The Series 2020 Certificates will have all the qualities and incidents of an investment security under 
the Uniform Commercial Code-Investment Securities Law of the State and are exempt from the provisions 
of the uniform commercial code relating to secured transactions. 

Lease Payment Fund 

The Master Trust Agreement provides for the establishment and maintenance of a single Lease 
Payment Fund, with a Principal Account and an Interest Account for deposit of Basic Rent Payments 
appropriated and paid under the Master Lease. With certain limited exceptions, separate subaccounts 
within the Principal Account and the Interest Account will be established upon the issuance of each 
additional Series of Certificates under the Master Trust Agreement. Basic Rent due under all Lease 
Schedules to the Master Lease is subject to annual appropriation by the Board on an all-or-none basis and 
is payable on a parity basis solely from Available Revenues; provided that (i) Basic Rent with respect to a 
particular Lease Schedule and Series of Certificates may be additionally and separately secured by a Credit 
Facility or insurance policy, and (ii) Owners of various Series of Certificates are not on a parity as to the 
amounts in the separate subaccounts established in the Lease Payment Fund with respect to a particular 
Series. There is no limit on the number of additional Projects that may be financed thereunder. The Board 
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may enter into additional Lease Schedules from time to time, without limitation, for the lease purchase 
financing of additional Projects. Such additional Projects may be financed through the sale of additional 
series of Certificates under the Master Trust Agreement. PURSUANT TO THE MASTER LEASE, THE 
BOARD MAY NOT BUDGET AND APPROPRIATE BASIC RENT FOR A PORTION OF THE PROJECTS 
LEASED THEREUNDER; IT MUST BUDGET AND APPROPRIATE FOR ALL PROJECTS OR NONE OF 
THEM. THERE CAN BE NO ASSURANCE THAT SUFFICIENT FUNDS WILL BE APPROPRIATED OR 
OTHERWISE BE MADE AVAILABLE TO MAKE ALL OF THE LEASE PAYMENTS. See "– Limited 
Obligation of the Board" herein for further information regarding the effect of an Event of Non-
appropriation under the Master Lease. 

Flow of Funds 

Pursuant to the Master Trust Agreement, the following funds and accounts were established: 

(1) the "School Board of Hillsborough County, Florida Master Lease Project Fund" (the "Project 
Fund"), which consists of a Project Account, Capitalized Interest Account, and a Costs of Issuance Account; 

(2) the "School Board of Hillsborough County, Florida Master Lease Payment Fund" (the 
"Lease Payment Fund"), which consists of a Principal Account and an Interest Account; 

(3) the "School Board of Hillsborough County, Florida Master Lease Prepayment Fund" (the 
"Prepayment Fund"); and 

(4) the "School Board of Hillsborough County, Florida Master Lease Rebate Fund" (the "Rebate 
Fund"). 

Series 2020A accounts and subaccounts, and Series 2020B accounts and subaccounts, as applicable, 
will be established within the Principal Account, Interest Account and Costs of Issuance Account. No Series 
2020 Certificates will be secured by a subaccount in the Reserve Account. See "RISK FACTORS – No Series 
2020 Reserve Account" herein. 

Basic Rent Payments paid to the Trustee, as assignee of the Corporation pursuant to the Master 
Lease and the Assignment, shall be deposited as received by the Trustee in the Lease Payment Fund and 
applied by the Trustee in the following manner and in the following order of priority: 

(i) There shall be deposited to the subaccount of the Interest Account established for the 
payment of a Series of Certificates from the Interest Component of Basic Rent made in relation to such 
Series of Certificates an amount which shall be sufficient to pay the interest becoming due on such Series 
of Certificates on the next succeeding Payment Date. Moneys in each subaccount of the Interest Account 
shall be used to pay the interest on the Series of Certificates for which it was established as and when the 
same become due, whether by redemption or otherwise, and for no other purpose. No further deposit need 
be made to the Interest Account when the moneys therein are equal to the interest coming due on all 
Outstanding Certificates on the next succeeding Payment Date. 

(ii) There shall be deposited to the subaccount of the Principal Account established for the 
payment of a Series of Certificates from the Principal Component of Basic Rent made in relation to such 
Series of Certificates an amount which shall be sufficient to pay the principal and the Amortization 
Installment becoming due on such Series of Certificates on the next succeeding principal Payment Date. 
Moneys in each subaccount of the Principal Account shall be used to pay the principal and Amortization 
Installment of the Series of Certificates for which it was established as and when the same shall mature or 



 

 
-20- 

are redeemed, and for no other purpose. No further deposit need be made to the Principal Account when 
the moneys therein are equal to the principal and the Amortization Installments coming due on all 
Outstanding Certificates on the next succeeding principal Payment Date. 

Defaults and Remedies 

Upon the occurrence of an Event of Default under the Master Trust Agreement (which includes 
the occurrence of an "Event of Default" or "Event of Non-Appropriation" under the Master Lease unless the 
Master Lease "Event of Default" has been remedied or waived), the Trustee is entitled to and, upon direction 
of the Owners of not less than a majority in aggregate principal of Certificates then Outstanding is required 
to, exercise a variety of remedies including, without limitation, any one or more of the following: (1) declare 
the principal of all Certificates of a Series due and payable (but only if the Master Lease has been 
terminated); (2) protect and enforce its rights and the rights of the Owners under the Master Trust 
Agreement, the Master Lease and the applicable Ground Lease; and (3) take possession of the Projects, 
including the Refinanced Projects (other than Designated Equipment), and sell, re-let, or otherwise dispose 
of the leasehold estate of the Corporation in the Projects, or any portion thereof. 

Refunding Certificates 

Refunding Certificates may be issued under and secured by the Master Trust Agreement for the 
purposes of (i) providing funds for refunding part or all of the Certificates at or prior to their maturity or 
maturities, including the payment of any Prepayment Premium thereon and interest which will accrue on 
such Certificates to their date of prepayment, (ii) making a deposit, as necessary, to the subaccount of the 
Reserve Account which shall secure such Refunding Certificates, and (iii) paying the Costs of Issuance 
relating to said Refunding Certificates. 

In order to issue Refunding Certificates, the Trustee must have received, among other items, a 
report of a certified public accountant or firm of certified public accountants verifying the mathematical 
accuracy of calculations supplied by the Board, or its designee, that the proceeds of such Refunding 
Certificates plus any other moneys available for such purpose, including investment earnings, shall be not 
less than an amount sufficient to pay the principal of and the Prepayment Premium, if any, on the 
Certificates to be refunded and the Interest Component of the Basic Rent represented by such Certificates 
which will accrue thereon to the prepayment date or maturity dates applicable thereto. 

Other than for amounts required to pay Costs of Issuance, the proceeds of such Refunding 
Certificates and any other moneys received by the Trustee for such purpose, shall be held by the Trustee 
or other designated fiduciary in a special fund appropriately designated, to be held in trust for the sole and 
exclusive purpose of paying the principal of and Prepayment Premium, if any, on the Certificates to be 
refunded and the Interest Component of the Basic Rent represented by such Certificates, all as provided in 
the Master Trust Agreement. The Refunding Certificates shall be secured in the same manner as the 
Certificates to be refunded in accordance with the terms of the Master Trust Agreement. The Series 2020 
Certificates constitute Refunding Certificates under the Master Trust Agreement. 

Additional Certificates and Other Indebtedness 

Additional Series of Certificates ("Additional Certificates") may be issued under the Master Trust 
Agreement, in addition to the Series 2020 Certificates and the Prior Certificates, to finance additional 
Projects under the Master Lease without the consent of the Owners of the Series 2020 Certificates. The 
number of Series of Certificates that may be created under the Master Trust Agreement is not limited. The 
aggregate principal amount of each Series of Certificates which may be issued, authenticated and delivered 
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under the Master Trust Agreement is not limited except as set forth in the related Lease Schedule specifying 
the details of such Series.  

In addition to Additional Certificates issued under the Master Lease, the Board may also issue 
indebtedness or other obligations which are not in connection with the Master Lease secured by any of its 
Available Revenues without the consent of the Owners of the Series 2020 Certificates. The incurrence of 
such indebtedness or other obligations may affect the Board's obligations to make Lease Payments under 
the Master Lease. Failure of the Board to appropriate Available Revenues for all Lease Payments under the 
Master Lease would not necessarily impair the Board's right to appropriate revenues to make payments 
for obligations which are not connected to the Master Lease. Other than the Note (as defined herein), there 
is currently no such indebtedness or other obligations currently outstanding. See "SHORT TERM 
FINANCING" herein. 

THE MASTER LEASED PROJECTS 

That portion of the Refinanced Projects refinanced by the Refunded Certificates will be further 
refinanced under the Board's existing Master Lease Purchase Program (the "Master Lease Program") with 
the Corporation pursuant to the Master Lease. The Projects financed and refinanced by the Board under 
the Master Lease Program are subject to annual appropriation on an all or none basis. Under certain 
conditions set forth in the Master Lease, the Board may substitute or add components to any of the Prior 
Projects and the Refinanced Projects and modify the Plans and Specifications thereof. Further, the Series 
1999 Lease Agreement and the Series 2003B Lease Agreement provide for the release of components of the 
Series 1999 Project and the Series 2003B Project, respectively, from the lien of the Series 1999 Lease 
Agreement and the Series 2003B Lease Agreement if certain requirements are met. See "THE REFINANCED 
PROJECTS – Substitution and Release of Projects" herein. For a complete description of the facilities see 
"THE REFINANCED PROJECTS" and "THE PRIOR PROJECTS" herein.  

The District has 35 schools and 48 additions to schools subject to the Master Lease Program. 
Based on the District's budgeted unweighted full-time equivalent enrollment for the Fiscal Year 2019-
20 of approximately 218,593 students, approximately 17.5% of the District's students will attend classes 
in facilities leased under the Master Lease. To determine the above percentage, the number of students 
attending each facility was calculated as follows: for schools that are built and operating, the number of 
students for the Fiscal Year 2019-20 was used; for the additions, the number of student stations attributable 
to each specific classroom for Fiscal Year 2019-20 based on the type of school (elementary, middle, or high) 
or gymnasium, but does not include cafeterias, media centers, and other facilities that do not have any 
student stations attributable to them. For purposes of the foregoing calculation, the improvements that 
comprise Designated Equipment were not included. Such attendance levels may change at any time based 
on an increase or reduction in actual enrollment or further State legislative or constitutional requirements. 
See "LEGISLATIVE CHANGES AFFECTING DISTRICT REVENUES – Class Size Reduction" for a further 
description of the current Florida Constitutional requirements related to class size.  

Pursuant to the Master Lease, the Board does not have the ability to appropriate Basic Rent for 
payment of one Project or some combination of Projects only. The Board's annual appropriation for Lease 
Payments must be for all Projects under the Master Lease Program or it must terminate all Projects under 
the Master Lease Program. In the event the Board decides not to appropriate funds in its annual budget for 
all of such financed Projects, the Board would, at the Trustee's option, have to surrender such Projects (other 
than Designated Equipment) for the duration of their applicable lease terms, including the Refinanced 
Projects, to the Trustee for the benefit of the Owners of the Certificates which financed or refinanced such 
Projects. 
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THE REFINANCED PROJECTS 

Series 1999 Project 

The Series 1999 Project consists of the acquisition, construction, and/or installation of the following 
educational facilities located in the District. The Series 1999 Project is being partially refinanced with 
proceeds of the Series 2020A Certificates. All components designated with an asterisk (*) constitute 
Designated Equipment.  

Middleton High School Sheehy Elementary School 
Freedom High School and land for site Newsome Athletic Facility* 
Liberty Middle School and land for site Spoto High School Athletic Facility* 
Mulrennan Middle School  

 
The Series 1999 Project was approved by the Board in connection with the Board's Capital 

Improvement Program. Construction was completed on all educational facilities comprising the Series 1999 
Project during 2002 through 2006.  

The Series 1999 Project includes Designated Equipment which consists of the athletic facilities and 
all equipment components not constituting fixtures of the educational facilities described above. The 
Owners of the Series 2020A Certificates will not be granted any interest in Designated Equipment. 
Approximately 15% of the Series 1999 Project constitutes Designated Equipment.  

Series 2003B Project 

The Series 2003B Project consists of the acquisition, construction, and/or installation of the 
following educational facilities located in the District. The Series 2003B Project is being partially refinanced 
with proceeds of the Series 2020B Certificates.   

Spoto High School Frost Elementary School 
Fishhawk Elementary School Rampello Downtown Partnership School 
Knights Elementary School Classroom Additions*  

The Series 2003B Project was approved by the Board in connection with the Board's Capital 
Improvement Program. Construction was completed on all educational facilities comprising the Series 
2003B Project during 2003 through 2010.  

The Series 2003B Project includes Designated Equipment which consists of the classroom additions 
and all equipment components not constituting fixtures of the educational facilities described above. The 
Owners of the Series 2020B Certificates will not be granted any interest in Designated Equipment.  

Substitution and Release of Refinanced Projects 

Under certain conditions set forth in the Master Lease, the Board may substitute or add 
components to the Refinanced Projects and modify the Plans and Specifications thereof.  

In addition, the Series 1999 Lease Agreement and the Series 2003B Lease Agreement each include 
provisions that allow for the release of one or more facilities comprising a portion of the Series 1999 Project 
components and the Series 2003B Project components, respectively, if, after the release of such facility or 
facilities, the total construction cost of the remaining facilities components comprising the Series 1999 
Project or the Series 2003B Project, as applicable, subject to the lien of the Series 1999 Lease Agreement or 
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Series 2003B Lease Agreement, as applicable, exceeds the remaining principal portion of the Basic Rent 
Payments payable with respect to such Project under such Lease. Purchase of the Series 2020 Certificates 
shall constitute consent by each holder of the Series 2020 Certificates to such provisions. Purchasers of the 
Series 2020 Certificates should carefully review such language in Section 15 of the Series 1999 Lease 
Agreement and the Series 2003B Lease Agreement, as applicable. See "APPENDIX E:- MASTER LEASE-
PURCHASE AGREEMENT, AS AMENDED, AND FORMS OF THE SERIES 1999 LEASE AGREEMENT 
AND SERIES 2003B LEASE AGREEMENT" for the specific amendments. 

THE PRIOR PROJECTS 

The following descriptions of the Prior Projects are general descriptions of projects currently 
subject to the Master Lease. Under certain conditions of the Master Lease, the Board may substitute 
components of the respective Projects and modify the plans and specifications therefor. All components 
designated with an asterisk (*) constitute Designated Equipment. 

[Remainder of page intentionally left blank] 
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Series 1998 Project 

The Series 1998 Project consists of the acquisition, construction, and/or installation of the following 
educational facilities located in the District.  

Springhead Elementary School Middleton High School (land for site only) 
Wilson Elementary School Addition Westchase Middle School 
Media Centers at 15 elementary schools Baycrest Elementary School Addition 
Media Centers and Classrooms at eight elementary schools Woodbridge Elementary School Addition 
Completion of Series 1995 Project Completion of Blake High School  
Riverview High School Addition Franklin Middle School Addition 
Durant High School Addition Alonso High School Athletic Facility* 
Freedom High School Athletic Facility* Lake Magdalene Addition 

 
Series 2000 Project 

The Series 2000 Project consists of the acquisition, construction, and/or installation of the following 
educational facilities located in the District: 

Farnell Middle School  Cimino Elementary School  
Lewis Elementary School addition Claywell Elementary School addition 
Essrig Elementary School addition Mabry Elementary School addition 
Morgan Woods Elem. School addition Riverview Elementary School addition 
Ferrell Middle School addition* Dover ESE addition  
Gorrie Elementary School addition* Lopez ESE addition  
West Tampa Elementary School addition Westshore Elementary School addition* 

 
Series 2001B Project 

The Series 2001B Project consists of the acquisition, construction, and/or installation of the 
following educational facilities located in the District: 

Jennings Middle School Ippolito Elementary School 
East County Career Center  Grady Elementary School 
Broward Elementary School Classrooms Heritage Elementary School 
Nelson Elementary School Sessums Elementary School 
ESE/East County Career Center Kingswood Elementary School Classrooms 
MacFarlane Park Center Food Service/Media 
Center 

Sligh Middle School Gymnasium 

 
Series 2002 Project 

The Series 2002 Project consists of the acquisition, construction and/or installation of the following 
educational facilities located in the District: 



 

 
-25- 

Corr Elementary School Just Early Childhood Center 
Turner Elementary School Stewart Middle School (Classroom additions) 
Nancy Bartels Middle School 
Collins Elementary School 

Woodbridge Elementary School (Classroom 
 additions) 

Middleton High School Athletic Facility* 
Hammond Elementary School 

Sgt. Smith Middle School Completion* 

 
Series 2004B Project 

The Series 2004B Project consists of the acquisition, construction, and/or installation of the 
following educational facilities located in the District: 

Earl J. Lennard High School Inez Doby Elementary School 
New parking facility serving Rampello 
 Downtown Partnership School 

Ruskin Elementary School Additions* 

 
Series 2004-QZAB Project* 

The Series 2004-QZAB Project consists of the complete renovation of Just Elementary School, 
Cleveland Elementary School, Foster Elementary School, and Desoto Elementary School. All of the 
components of the Series 2004-QZAB Project constitute Designated Equipment for purposes of the Master 
Lease. 

Series 2004C Project 

The Series 2004C Project consists of the acquisition, construction, and/or installation of the 
following educational facilities located in the District: 

Earl J. Lennard High School Athletic Facility* Deer Park Elementary School 
Nancy Bartels Middle School Gary Adult School 
Summerfield Crossing Elementary School Stowers Elementary School 
Armwood High School Renovations and Remodeling* Oak Park Elementary School 
Steinbrenner High School (also a part of the Series 2006A Project 
and the Series 2007 Project) 

 

 
Series 2005-QZAB Project* 

The Series 2005-QZAB Project consists of certain renovations to Wimauma Elementary School. All 
the components with the Series 2005-QZAB Project constitute Designated Equipment for purposes of the 
Master Lease. 

Series 2006A Project 

The Series 2006A Project consists of the acquisition, construction, and/or installation of the 
following educational facilities located in the District: 

Steinbrenner High School Barrington Middle School 
Sgt. Smith Middle School Reddick Elementary School 
Gaither High School Renovations*  
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Series 2007 Project 

The Series 2007 Project consists of the acquisition, construction, and/or installation of the following 
educational facilities located in the District: 

Strawberry Crest High School Completion of Barrington Middle School 
Completion of Steinbrenner High School  Bloomingdale High School renovations* 

 
Series 2010B Project* 

The Series 2010B Project consists of certain renovations to the following educational facilities 
located in the District:  

Marshall Middle School Mort Elementary School 
Brandon High School Woodbridge Elementary School 
Twin Lakes Elementary School Wilson Elementary School 
Forest Hills Elementary School Temple Terrace Elementary School 
Grady Elementary School Alexander Elementary School 
Monroe Middle School Bellamy Elementary School 
Ben Hill Middle School Broward Elementary School 
Shore Elementary School Chiarmonte Elementary School 
Progress Village Middle School Claywell Elementary School 
McLane Middle School Dickenson Elementary School 
Memorial Middle School Dover Elementary School 
Forest Hills Elementary School Hillsborough High School 
Davidsen Middle School Robinson High School 
Lincoln Elementary School Knights Elementary School 
South County Career School Coleman Middle School 
Morgan Woods Elem School Lavoy Center School 
Turkey Creek Middle School Raymond O. Shelton School Administrative Center 
Seffner Elementary School Maintenance Operations  
Sligh Middle School Yates Elementary School 
Springhead Elementary School Van Buren Middle School 
Sulphur Springs Elementary School Hanna Warehouse  

 
All of the components with the Series 2010B Project constitute Designated Equipment for purposes 

of the Master Lease.  

Prior Project Designated Equipment 

The Prior Projects include Designated Equipment that consists of the facilities designated with an 
asterisk (*), as well as all equipment components not constituting fixtures of the educational facilities 
described above. Upon the occurrence of an Event of Non-Appropriation or an Event of Default, the 
Owners of the Prior Certificates will have no rights to the components of the Prior Projects constituting 
Designated Equipment. 
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THE MASTER LEASE PROGRAM 

The Ground Leases 

The Board, as Ground Lessor, granted to the Corporation, as Ground Lessee, a leasehold estate in 
the Series 1999 Project (other than Designated Equipment) and the real estate on which the Series 1999 
Project is located (the "Series 1999 Project Lands") pursuant to the Series 1999 Ground Lease. The term of 
the Series 1999 Ground Lease commenced on the dated date of the Certificates of Participation (School 
Board of Hillsborough County, Florida Master Lease Program), Series 1999 (the "Series 1999 Certificates") 
and will terminate on the earlier of (a) the date on which the Series 2020A Certificates and any Refunding 
Certificates related to the Series 1999 Project have been paid in full or provision for payment of all such 
Certificates has been made pursuant to Section 12.01 of the Series 1999 Trust Agreement and any 
Supplemental Rent arising under the Series 1999 Lease Agreement has been paid or provided for, or (b) 
July 1, 2034 (both dates inclusive). So long as no Event of Default or Event of Non-Appropriation under the 
Series 1999 Lease Agreement has occurred, the Series 1999 Project Lands shall be used by the Board with 
respect to the Series 1999 Project. Upon termination of the Master Lease, the rental of the Series 1999 Project 
Lands shall be increased to fair market value in accordance with the terms of the Series 1999 Ground Lease. 
The payment of such increased rent is subordinate to the obligation to pay the Principal Component and 
the Interest Component of the Series 2020A Certificates. See "SECURITY FOR THE SERIES 2020 
CERTIFICATES – Master-Lease Aspects" herein. 

The Board, as Ground Lessor, has also granted to the Corporation, as Ground Lessee, a leasehold 
estate in the Series 2003B Project (other than Designated Equipment) and the real estate on which the Series 
2003B Project is located (the "Series 2003B Project Lands") pursuant to the Series 2003B Ground Lease. The 
term of the Series 2003B Ground Lease commenced on the dated date of the Certificates of Participation 
(School Board of Hillsborough County, Florida Master Lease Program), Series 2003B (the "Series 2003B 
Certificates") and will terminate on the earlier of (a) the date on which the Series 2020B Certificates and any 
Refunding Certificates related to the Series 2003B Project have been paid in full or provision for payment 
of all such Certificates has been made pursuant to Section 12.01 of the Series 2003B Trust Agreement and 
any Supplemental Rent arising under the Series 2003B Lease Agreement has been paid or provided for, or 
(b) July 1, 2032 (both dates inclusive). So long as no Event of Default or Event of Non-Appropriation under 
the Series 2003B Lease Agreement has occurred, the Series 2003B Project Lands shall be used by the Board 
with respect to the Series 2003B Project. Upon termination of the Master Lease, the rental of the Series 2003B 
Project Lands shall be increased to fair market value in accordance with the terms of the Series 2003B 
Ground Lease. The payment of such increased rent is subordinate to the obligation to pay the Principal 
Component and the Interest Component of the Series 2020B Certificates. See "SECURITY FOR THE SERIES 
2020 CERTIFICATES – Master-Lease Aspects" herein. 

The foregoing does not attempt to completely summarize the provisions of the Series 1999 Ground 
Lease or the Series 2003B Ground Lease. See "APPENDIX G: COMPOSITE SERIES 1999 GROUND LEASE 
AGREEMENT AND COMPOSITE SERIES 2003B GROUND LEASE AGREEMENT" attached hereto for 
more information regarding the Series 1999 Ground Lease and the Series 2003B Ground Lease. 

The Lease Agreements 

The Master Lease provides for the lease-purchase financing by the Board from time to time of 
various real and/or personal property projects (the "Projects"), including the Prior Projects and the 
Refinanced Projects, that are described in various Lease Schedules to the Master Lease. The Master Lease 
provides the terms and conditions governing the lease of Projects, and the framework under which the 
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Board is obligated to pay rent ("Basic Rent") to the Corporation for the particular Project described on a 
particular Lease Schedule. Lease Payments consist of Basic Rent, the principal and interest components of 
which are set forth in each Lease Schedule, and Supplemental Rent set forth on each such Lease Schedule, 
consisting of Trustee, Credit Enhancer, if any, and Corporation fees and expenses, prepayment premiums 
and other financing expenses, and all other amounts owing under the Master Lease. Each Lease Schedule 
describes the particular Project to be lease-purchased by the Board and the details governing the particular 
lease transaction, including the obligation to pay Basic Rent for such Project and to pay Supplemental Rent. 

Under the Master Trust Agreement, one or more Series of Certificates may be issued to obtain 
funds to be used to pay the costs of acquisition, construction, and installation of Projects. The proceeds of 
sale of the Certificates of each Series is deposited with the Trustee and is requisitioned by the Board, acting 
as agent for the Corporation, to pay the costs of one or more related Projects. The Corporation has assigned 
its rights under the Master Lease, including its right to receive Basic Rent Payments from the Board under 
all Lease Schedules, other than its right to indemnification, its right to enter into additional Lease Schedules 
and its obligation not to impair the tax status of the Certificates, to the Trustee for the benefit of owners of 
the Certificates of all Series in order to secure such Certificates (other than Taxable Certificates); provided, 
however, that once monies are deposited into a specific subaccount under the Master Trust Agreement for 
payment of a particular Series of Certificates, the Certificates of other Series are not collateralized by such 
monies. Failure to appropriate any Basic Rent results in an Event of Non-Appropriation with respect to all 
Basic Rent set forth on all Lease Schedules to the Master Lease, and a default with respect to any obligation 
under the Master Lease or any Lease Schedule results in an Event of Default with respect to the entire 
Master Lease and all Lease Schedules thereto. See "SECURITY FOR THE SERIES 2020 CERTIFICATES" 
herein. 

The Principal Component of the Basic Rent Payments under the Series 1999 Lease Agreement 
represented by the Series 2020A Certificates is payable in accordance with the debt service schedule set 
forth herein. The Principal Component of the Basic Rent Payments under the Series 2003B Lease Agreement 
represented by the Series 2020B Certificates is payable in accordance with the debt service schedule set 
forth herein. See "COMBINED CERTIFICATE PAYMENT SCHEDULE" herein. 

The foregoing does not attempt to completely summarize the provisions of the Master Lease. See 
"APPENDIX E: MASTER LEASE-PURCHASE AGREEMENT, AS AMENDED, AND FORMS OF THE 
SERIES 1999 LEASE AGREEMENT AND THE SERIES 2003B LEASE AGREEMENT" attached hereto. 
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ESTIMATED SOURCES AND USES OF FUNDS 

The proceeds to be received from the sale of the Series 2020 Certificates are expected to be applied 
as follows: 

 
Series 2020A
Certificates 

Series 2020B 
Certificates Total 

Sources of Funds    
    
Par Amount of Series 2020 Certificates $56,700,000.00 $76,530,000.00 $133,230,000.00 
Plus Original Issue Premium  14,598,252.00 -- 14,598,252.00 
Other Legally Available Revenues 4,568,965.28 1,334,083.33 5,903,048.61 
 TOTAL SOURCES $75,867,217.28 $77,864,083.33 $153,731,300.61 
    
Uses of Funds    
    
Deposit to the 2010A Escrow Fund  $75,472,280.33 $                    -- $75,472,280.33 
Deposit to the 2012A Escrow Fund -- 77,394,143.94 77,394,143.94 
Deposit to Series 2020A Subaccount of Costs of 

Issuance Account(1)  256,512.45 -- 256,512.45 
Deposit to Series 2020B Subaccount of Costs of 

Issuance Account(1)  -- 289,999.64 289,999.64 
Underwriters' Discount 138,424.50 179,939.75 318,364.25 
 TOTAL USES $75,867,217.28 $77,864,083.33 $153,731,300.61 

 
_________________________ 
(1) Includes, without limitation, legal, accounting and financial advisory fees, printing costs, and other 

costs associated with the issuance of the Series 2020 Certificates. 
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COMBINED CERTIFICATE PAYMENT SCHEDULE 

Payment requirements on the Prior Certificates, after the issuance of the Series 2020 Certificates and the redemption of the Refunded Certificates, are as 
follows: 

Year 
Ending 
July 1 

Series 2004 
QZAB 

Certificates 

Series 2005 
QZAB 

Certificates 

Series  
2010A 

Certificates(1) 

Series 
2010B 

Certificates(2) 

Series 
2012A 

Certificates(1)

Series 
2014A 

Certificates 

Series 
2015A 

Certificates 

Series 
2016A 

Certificates 

Series 
2017A 

Certificates 

Series 
2017B 

Certificates 

Series 
2017C 

Certificates 

Series  
2018 

Certificates 
2020 $     270,948 $  146,612 $6,166,431 $  2,107,500  $  3,058,863 $   4,259,008 $    7,375,144 $  5,197,000 $  4,702,500 $   2,595,750 $   25,472,250 $  3,195,250 
2021  146,612      2,107,500   3,710,824 7,378,894 5,207,500 4,700,000 2,595,750 25,378,250 4,105,250 
2022        2,107,500   3,734,288 7,529,644 5,205,500 4,699,250 2,595,750 25,286,500 4,174,750 
2023        2,107,500   3,720,064 7,514,644 5,201,250 4,704,750 2,595,750 25,189,500 4,298,500 
2024        2,107,500   3,734,048 7,526,394 5,209,500 4,705,750 2,595,750 4,023,500 
2025        2,107,500   3,755,472 7,538,144 5,204,250 4,707,000 2,595,750 3,999,250 
2026        2,107,500   3,769,080 40,289,394 5,205,750 4,473,000 2,595,750 3,493,750 
2027        2,107,500    5,202,644 5,003,250  16,295,750 7,876,000 
2028        2,107,500    5,195,494 5,006,500  40,125,750 9,532,750 
2029        2,107,500    5,215,025 5,005,250   8,569,250 
2030       5,197,025 5,004,250   42,141,750 
2031       16,839,525 9,723,000    

Total $     270,948 $  293,223 $6,166,431 $21,075,000 $  3,058,863 $26,682,784 $122,801,969 $66,173,000 $32,692,250 $74,591,750 $101,326,500 $95,410,000 

____________________ 
(1) Reflects debt service paid on the Refunded Certificates prior to the issuance of the Series 2020 Certificates.  
(2) Includes the full value of the interest rate subsidy from the U.S. Treasury in the annual amount of $2,116,773 with respect to the Series 2010B Certificates, but does not include any sinking 
fund earnings. Such interest rate subsidy is subject to reduction as a result of the sequestration, and timely payment of such interest rate subsidy requires filing by the District of certain 
forms with the U.S. Treasury in advance of the applicable interest payment date. For the federal fiscal year ending September 30, 2020, the sequestration rate equals 5.9%. Such amount 
may change over time. See "RISK FACTORS – Effect of Sequestration on Lease Payments" herein. 
 
Source: The School Board of Hillsborough County, Florida. 
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COMBINED CERTIFICATE PAYMENT SCHEDULE 

(continued from prior page) 
 

Year 
Ending 
July 1 

Total Combined 
Payments of  

Prior Certificates 

Series 2020A Certificates Series 2020B Certificates Total Combined 
Payments of 
Certificates* 

Principal 
Component 

Interest 
Component Total Payments

Principal 
Component 

Interest 
Component* 

Total 
Payments* 

2020 $ 64,547,256 $                   -- $    315,000 $     315,000 $                -- $   152,658 $     152,658 $  65,014,914 
2021 55,330,579 -- 2,835,000 2,835,000 4,875,000 1,373,923 6,248,923 64,414,502 
2022 55,333,182 -- 2,835,000 2,835,000 4,935,000 1,312,449 6,247,449 64,415,631 
2023 55,331,958 -- 2,835,000 2,835,000 5,005,000 1,245,284 6,250,284 64,417,241 
2024 29,902,442 -- 2,835,000 2,835,000 28,100,000 1,167,556 29,267,556 62,004,998 
2025 29,907,366 -- 2,835,000 2,835,000 28,610,000 657,541 29,267,541 62,009,907 
2026 61,934,224 -- 2,835,000 2,835,000 160,000 109,660 269,660 65,038,883 
2027 36,485,144 18,360,000 2,835,000 21,195,000 4,845,000 106,154 4,951,154 62,631,298 
2028 61,967,994 -- 1,917,000 1,917,000 -- -- -- 63,884,994 
2029 20,897,025 38,340,000 1,917,000 40,257,000 -- -- -- 61,154,025 
2030 52,343,025 -- -- -- -- -- -- 52,343,025 
2031 26,562,525 -- -- -- -- -- -- 26,562,525 
Total $550,542,718 $56,700,000 $23,994,000 $80,694,000 $76,530,000 $6,125,224 $82,655,224 $713,891,943 

 
* Totals may not add due to rounding. 
____________________ 
Source: The School Board of Hillsborough County, Florida. 
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THE CORPORATION 

The Hillsborough School Board Leasing Corporation is a Florida not-for-profit corporation formed 
for the purpose of acting as lessor in connection with "lease-purchase" capital financings for the Board. The 
Corporation may in the future initiate additional Lease Schedules under the Master Lease, enter into other 
lease-purchase agreements with the Board, and cause certificates of participation to be issued which 
represent Basic Rent Payments to be made under one or more lease-purchase agreements with the Board. 
The members of the Corporation are the members of the Board. The Chair of the Board serves as Chair of 
the Board of Directors and President of the Corporation; the Vice Chair of the Board serves as Vice Chair 
of the Board of Directors and Vice President of the Corporation; and the Acting Superintendent of the Board 
serves as ex-officio Secretary/Treasurer of the Corporation. The original financing of the Series 1994 Project 
constituted the initial activity of the Corporation. There is no litigation pending against the Corporation 
that would affect either the issuance of the Series 2020 Certificates or the validity or payment of the Lease 
Payments under the Series 1999 Lease Agreement and the Series 2003B Lease Agreement. 

The Corporation has assigned all of its right, title, and interest in and to the Master Lease (except 
certain indemnification rights, the right to initiate additional Lease Schedules from time to time, and its 
obligation not to impair the tax status of the Certificates), including its right to receive Lease Payments 
from the Board, its right, title, and interest in and to the Series 1999 Ground Lease and the Series 2003B 
Ground Lease, and its right to use, sell, and relet the Refinanced Projects to the Trustee. The Trustee directly 
collects from the Board all of the Basic Rent Payments which are the source of and security for payment of 
the Series 2020 Certificates. Therefore, the credit of the Corporation is not material to any of the transactions 
contemplated in this Offering Statement. No financial information concerning the Corporation has been 
included herein, nor is it contemplated that any such financial information will be included in any future 
offering statements relating to the sale of any additional Series of Certificates or other obligations of the 
Board or the Corporation. 

THE SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA 

The Board is organized under Section 4, Article IX, of the Constitution of Florida and Chapter 1001, 
Florida Statutes, as amended, and is the governing body of the School District of Hillsborough County, 
Florida (the "District"). The geographic boundaries of the District are coterminous with those of the County. 
For Fiscal Year 2019-20, the District has budgeted for the operation of 248 schools with 218,593 students 
(unweighted full-time equivalent ("FTE")) and, the employment of approximately 25,000 permanent and 
temporary employees, of which 14,353 are certified teaching personnel (as of February 29, 2020). 
Management of the schools within the District is independent of the County and any city governments. 
The Board is authorized by State law to levy property taxes for school district operations, capital 
improvements and debt service. Property taxes are assessed by the Hillsborough County Property 
Appraiser (the "Property Appraiser"). The Hillsborough County Tax Collector (the "Tax Collector") collects 
taxes for the Board, but exercises no control over expenditures by the Board. 

The Organization and Powers of the Board 

The Board is a body corporate existing under the laws of the State. The Board is the governing body 
of the District, consisting of members elected by districts for four-year terms. Under existing law, the 
Board's duties and powers include, but are not limited to, the development of policies and rules for the 
efficient operation of the District; the acquisition, maintenance, and disposition of school property within 
the District; the development and adoption of a school program for the District; the establishment, 
organization, and operation of schools, including vocational and evening schools; the establishment and 
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operation of programs for gifted students and for students in residential care facilities; the appointment, 
compensation, promotion, suspension, and dismissal of employees; the establishment of courses of study 
and the provision of adequate instructional aids; and the establishment of a system to transport students 
to/from school or school-related activities. 

The Board also has broad financial responsibilities, including, but not limited to, the approval of 
the annual budget, adoption of the school tax levy, and the establishment of a system of accounting and 
budgetary controls. The annual budget and accounting reports must be filed with the State Department of 
Education. 
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The present members of the Board and the expiration of their respective terms are as follows: 

Name District Term Expires 
Melissa Snively, Chair Board District No. 4 November, 2022 
Steve Cona III, Vice Chair Board District No. 1 November, 2020 
Lynn L. Gray, Member Board District No. 7* November, 2020 
Dr. Stacy Hahn, PhD, Member Board District No. 2 November, 2022 
Karen Perez, Member Board District No. 6* November, 2022 
Tamara P. Shamburger, Member Board District No. 5 November, 2020 
Cindy Stuart, Member Board District No. 3 November, 2020 

_____________________ 
*At large districts. 
 
Superintendent of Schools 

The Superintendent of Schools is appointed by the Board and serves as ex-officio Secretary of the 
Board. The Superintendent's powers include, but are not limited to, keeping the records of the Board, acting 
as custodian for District property, preparing long-term and annual school programs, directing the work of 
District personnel, making policy recommendations to the Board in the area of child welfare, public 
transportation, school plant and District finance, and performing the additional duties assigned to him by 
law and the regulations of the State Department of Education. The Superintendent of Schools is Jeff Eakins, 
who has announced his retirement at the end of his present term on June 30, 2020 and is on leave until such 
time. The Acting Superintendent of Schools is Addison Davis, who began serving as Acting Superintendent 
in March 2020 and will serve as the Superintendent commencing July 1, 2020. 

Addison Davis, Acting Superintendent, took office as Acting Superintendent in March 2020. Before 
coming to the District, he served as the Superintendent of Schools for the School District of Clay County, 
Florida, where he oversaw improvements across many performance metrics and an increase in the district's 
graduation rate by 6.4%, improving the district from 20th in the State for graduation rates to 8th. Prior to his 
time with the School District of Clay County, Florida, Mr. Davis was the Chief of Schools for the Duval 
County Public School System, which is the nation's 20th largest school district, serving over 120,000 
students. He worked for Duval County Schools for eighteen years, starting as teacher, moving to an 
Assistant Principal, Principal, Executive Director of Turnaround, Middle School Cluster Chief and Region 
Superintendent. Mr. Davis has received numerous awards and recognitions throughout his career, 
including being named the Sunshine State Public Relations Association's 2019 Superintendent 
Communicator of the Year and a National School Public Relations Association Superintendent to Watch in 
2017-2018. Mr. Davis was born and raised in northeast Florida and holds a master's degree in Educational 
Leadership from Jacksonville University. 

Administration 

Ms. Gretchen Saunders, Chief Business Officer, has been Chief Business Officer for the District 
since January 1, 2005. In this capacity, Ms. Saunders is responsible for the management of 10 departments 
containing 104 employees. Departments under her control include Budget, Payroll, Debt Management, 
Cash Management, and Purchasing. Ms. Saunders oversees a total budget of more than $3 billion and a 
debt portfolio of approximately $800 million. Debt instruments under Ms. Saunders control include 
Certificates of Participation, Sales Tax Revenue Bonds, and Qualified Zone Academy Bonds. In managing 
the District's debt program, Ms. Saunders has employed the use of both fixed and variable debt, long-dated 
swaps and swaptions, and medium term swaps. Prior to her appointment as Chief Business Officer, Ms. 



 

-35- 

Saunders served as Manager of Budget and Cash Management for the Board. Ms. Saunders holds a B.S. in 
Business from Ferris State University and an M.S. in Public Administration from Central Michigan 
University. She is a past president of the Florida School Finance Officers Association and was elected a 
member of the Florida School Finance Council in June, 2004. The School Finance Council is a senior policy 
advisory board that assists the Florida Commissioner of Education. Its limited membership is by invitation 
only. 

Employee Relations 

For the Fiscal Year 2019-20, the Board has budgeted to employ approximately 25,000 full- and part-
time employees. A portion of these employees are represented by the following groups: 

Teachers Hillsborough Classroom Teachers Association 
Paraprofessionals Hillsborough Classroom Teachers Association 
Clerical and Bus Attendants Hillsborough Classroom Teachers Association 
Custodial, Maintenance and Mechanics Hillsborough Schools Employee Federation 
Bus Drivers  Hillsborough Schools Employee Federation 
 

Union members include both instructional and non-instructional personnel. Current union 
contracts expire as follows: 

Paraprofessionals  June 30, 2021 
Clerical  June 30, 2021 
Bus Attendants June 30, 2021 
Teachers  June 30, 2022 
Custodial, Maintenance and Mechanics  June 30, 2020 
Bus Drivers  June 30, 2020 

 
Under Florida law, public employees and public employee organizations may not participate in a 

strike against a public employer. 

Academics 

For Fiscal Year 2019-20, the District has budgeted to operate 136 elementary schools comprised of 
students in kindergarten through fifth grade, 42 middle schools comprised of students in the sixth, seventh 
and eighth grades, nine K-8 schools and 27 high schools comprised of students in ninth through twelfth 
grades, as well as the vocational programs. In addition, for Fiscal Year 2019-20, the District has budgeted 
to operate three alternative educational schools, nine special school centers, ten youth centers, four 
technical colleges, four career centers and four teen parent sites conducted at the various locations within 
the District. For Fiscal Year 2019-20, there are 52 charter schools that are reported as component units of 
the District. 

The elementary school program emphasizes basic skills including reading, writing, language arts, 
and mathematics. The balanced curriculum includes instruction in science, computer literacy, health, social 
studies, art, music, and physical education. These programs are designed to build a strong foundation and 
each child is required to attain very specific levels of achievement before promotion to the next grade. 

The secondary school program begins with middle school curriculum centering on English, math, 
science, computer literacy, and social studies. Students are encouraged to begin developing their strengths 
and interests through electives such as art, music, foreign languages, and vocational exploratory programs. 
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High school programs are designed to meet the needs of the college bound as well as vocational 
students. All of the high schools are fully accredited by the Southern Association of Colleges and Schools. 
Students who plan to continue their education into college may take a broad range of college preparatory 
courses as well as advanced placement and honors courses. 

In addition to the above programs, for Fiscal Year 2019-20, the District budgeted to operate 47 
"magnet programs." Magnet programs operate at the elementary, middle, and high school levels, offering 
unique educational opportunities and challenges for students. These magnet schools offer specialized 
programs including: Academy of Health Professionals, Academy of Engineering, Visual/Performing/ 
Communication Arts, Environmental Studies, International Studies Preparatory Academy/High 
Technology Program, and the International Baccalaureate Program. Applications for each program are 
distributed annually through the District in December. 

Budget Process 

State law requires the Board to adopt in each Fiscal Year a tentative budget and a final budget, each 
of which is required to be balanced with available funds. The Superintendent, with input from staff, 
principals, the Budget Committee and interested community groups, prepares and submits to the School 
Board a recommended budget. The Board adopts the recommended budget, with such modifications, as it 
deems necessary, as the tentative budget for the District. After public hearings on the tentative budget, the 
Board adopts a final budget and forwards it to the Florida Department of Education. When approved by 
the Florida Department of Education, the final budget is designated as the official budget and governs the 
general operations for the Fiscal Year, unless subsequently amended by the School Board. See "AD 
VALOREM TAXATION – Millage Set by Local Governing Body." 
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Certain Statistical Information 

The following table presents a summary of general statistical data regarding the District. 

Summary of Statistical Data 
Ten Year History 

 

School Year 
Number of 

Schools 
Number of 
Instructors 

FTE 
Enrollment(1) 

Average 
Expenditure per 

FTE Student(2) 
2018-19 248 14,725 212,537 $10,871 
2017-18 245 15,108 211,959 11,689 
2016-17 245 15,466 212,038 10,760 
2015-16 244 15,441 209,414 10,410 
2014-15 243 15,704 204,089 10,554 
2013-14 244 15,787 201,300 10,291 
2012-13 244 15,638 196,659 9,773 
2011-12 244 15,477 195,198 9,823 
2010-11 244 15,217 192,499 10,234 
2009-10 244 15,048 190,799 10,069 

________________________ 
(1) K-12 full-time equivalent enrollment. 
(2) Expenditures include Government-wide Governmental Activities. 
 
Sources: Comprehensive Annual Financial Reports of the School District of Hillsborough County, Florida for the 
Fiscal Year ended June 30, 2019.  
 

The final FTE enrollment for the School Year 2018-19, and the estimated FTE enrollment for School 
Years 2019-20 through 2024-25 is as follows: 

School Year FTE Enrollment 
2018-19 212,537 
2019-20* 218,593 
2020-21 223,019 
2021-22 227,790 
2022-23 231,137 
2023-24 234,231 
2024-25 236,193 

__________________ 
* Adjusted through Florida Education Finance Program (FEFP) third calculation for Fiscal Year 2019-20. 
 
Source: State of Florida Office of Economic & Demographic Research, Conference Report for Pre-K-12 Enrollment 
Florida School District Programs Unweighted Full-Time Equivalent (FTE) Student Enrollment, February 17, 2020. 
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FINANCIAL RESULTS AND LIABILITIES OF THE DISTRICT 

The following briefly describes financial results of the District and certain District liabilities. For 
additional information concerning such matters, see "APPENDIX B: COMPREHENSIVE ANNUAL 
FINANCIAL REPORT OF THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA FOR THE 
FISCAL YEAR ENDED JUNE 30, 2019." 

Accounting and Funds 

Pursuant to Section 11.45, Florida Statutes, as amended, the financial operations of the District are 
subject to audit by independent auditors of the District at least two out of every three fiscal years with the 
Auditor General's office auditing the financial operations of the District once every three fiscal years. The 
District retained the independent accounting firm of KPMG LLP to audit its financial operations, whose 
report for the Fiscal Year ended June 30, 2019 is attached hereto as part of "APPENDIX B: 
COMPREHENSIVE ANNUAL FINANCIAL REPORT OF THE SCHOOL DISTRICT OF HILLSBOROUGH 
COUNTY, FLORIDA FOR THE FISCAL YEAR ENDED JUNE 30, 2019" attached hereto. 

Accounting policies conform with generally accepted accounting principles applicable to state and 
local governmental units. Accordingly, the District's accounting system is organized on the basis of funds 
and account groups. A fund is an accounting entity having a self-balancing set of accounts for recording 
assets, liabilities, fund equity, revenues, either expenditures or expenses depending on fund type, and other 
financing sources and uses. 

The fund financial statements provide information about the Board's funds, including its fiduciary 
funds and blended component units. Separate statements for each fund category – government and 
fiduciary – are presented. The emphasis of fund financial statements is on major governmental funds, each 
displayed in a separate column. All remaining governmental funds are aggregated and reported as non-
major funds. Because the focus of the governmental fund financial statements differs from the focus of the 
government-wide financial statements, a reconciliation is presented with each of the governmental fund 
financial statements. 

Proprietary fund operating revenues, such as charges for services, result from exchange 
transactions associated with the principal activity of the fund. Exchange transactions are those in which 
each party receives and gives up essentially equal values. Non-operating revenues, such as investment 
earnings, result from non-exchange transactions or ancillary activities. 

Governmental Fund Types 

The District reports the following major governmental funds: 

General Fund – to account for all financial resources not required to be accounted for in another 
fund and for certain revenues from the State that are legally restricted to be expended for specific current 
operating purposes. 

Special Revenue Funds – to account for funds from the State or Federal Government which are 
restricted for Federal programs. 

Other Debt Service – accounts for and reports on the payments of principal and interest for 
outstanding bonds and Certificates of Participation. 
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Local Capital Improvement – accounts for and reports on the revenues generated from the local 
capital outlay property taxes. 

Other Capital Projects Funds – accounts for and reports on other miscellaneous funds from various 
sources, including Certificates of Participation. 

Other Fund Types 

Additionally, the District reports the following fund types: 

Internal Service Funds – to account for the District's workers' compensation, general and 
automobile liability self-insurance programs and the employee health insurance program. 

Pension Trust Funds – to account for resources used to finance the early retirement program. 

Agency Funds – to account for resources held by the District as custodian for others, primarily for 
the benefit of various schools and their activity funds. 

Measurement Focus and Basis of Accounting 

The accounting and financial reporting treatment is determined by the measurement focus and 
basis of accounting. Measurement focus indicates the type of resources being measured such as current 
financial resources (current assets less current liabilities) or economic resources (all assets and liabilities). 
The basis of accounting indicates the timing of transactions or events for recognition in the financial 
statements. 

Government-Wide Statements – the government-wide statements are presented using the 
economic resources measurement focus. The government-wide financial statements are reported using the 
accrual basis of accounting. Revenues are recorded when earned and expenses are recorded at the time 
liabilities are incurred, regardless of when the related cash flows have taken place. Non-exchange 
transactions, in which the District gives (or receives) value without directly receiving (or giving) equal 
value in exchange, include property taxes, grants, entitlements, and donations. On an accrual basis, revenue 
from property taxes is recognized in the fiscal year for which the taxes are levied. Revenue from grants, 
entitlements, and donations is recognized in the fiscal year in which all eligibility requirements have been 
satisfied. 

Governmental Fund Financial Statements – governmental funds are reported using the current 
financial resources measurement focus and the modified accrual basis of accounting. Under this method, 
revenues are recognized when measurable and available. The District considers all revenues, other than 
grant funds, reported in the governmental funds to be available if the revenues are collected within sixty 
days after year-end. Grant funds are considered available if collection is expected in the upcoming fiscal 
year. Property taxes, sales taxes, and interest are considered to be susceptible to accrual. Expenditures are 
recorded when the related fund liability is incurred, except for principal and interest on general long term 
debt, claims and judgments, and compensated absences, which are recognized as expenditures to the extent 
they have matured. 

General capital asset acquisitions are reported as expenditures in governmental funds. Proceeds of 
general long-term debt and acquisitions under capital leases are reported as other financing sources. 

Under the terms of grant agreements, the District funds certain programs by a combination of 
specific cost reimbursement grants, categorical block grants, and general revenues. Thus, when program 
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expenses are incurred, there are both restricted and unrestricted net assets available to finance the program. 
It is the District's policy to first apply cost reimbursement grant resources to such programs, followed by 
categorical block grants, and then by general revenues. 

Auditing System 

In addition to local internal audits, other budget reviews are conducted Florida Department of 
Education conducts regular financial compliance reviews of each school district to ensure that local school 
districts comply with state regulations. In conjunction with this review, the Financial Management Section 
of the Florida Department of Education reviews the cost reporting system of each school district to ensure 
that the Financial and Program Costs Accounting and Reporting for Florida Schools is being properly 
implemented by the Board. 

General Fund Operations 

The following table summarizes results of operations for the general fund of the District for the 
Fiscal Years ended June 30, 2015 through June 30, 2019 (audited) and the budgeted figures for the Fiscal 
Year ending June 30, 2020. 

 
 
 

[Remainder of page intentionally left blank] 
 



 

-41- 

Summary of Revenues and Expenses - General Fund 
(in thousands, Fiscal Years ended June 30)* 

 
 

Audited 
Final 

Budget 
 2015 2016 2017 2018 2019 2020 
Revenues  
 Federal $     2,692 $     2,704 $     3,404 $     3,116 $     3,463 $     3,678
 Federal through State 9,736 11,441 9,382 6,209 8,194 7,000
 State Sources 1,032,116 1,068,523 1,077,890 1,121,257 1,131,254 1,204,617
 Local 502,129 528,624 526,174 540,103 564,087 579,133
Total Revenues $1,546,673 $1,611,292 $1,616,850 $1,670,686 $1,706,998 $1,794,428
  
Expenditures  
 Current - Education:  
   Instruction $1,092,452 $1,099,423 $1,126,237 $1,153,565 $1,190,414 $1,274,543
   Pupil Personnel 64,251 64,902 66,023 68,838 76,131 83,193
   Instructional Media 52,087 51,544 54,057 53,206 57,353 66,375
   Instruction & Curriculum 
Development 30,467 29,235 26,591 24,072 23,940 22,960
   Instructional Staff Training 27,099 24,681 19,481 19,852 17,557 19,308
   Board of Education 1,644 2,563 1,594 3,982 2,439 2,307
   General Administration 6,125 6,956 7,090 7,200 6,374 6,115
   School Administration 100,321 101,467 103,463 102,022 104,858 103,870
   Fiscal Services 6,949 6,378 6,362 5,765 6,245 6,551
   Food Services 537 401 269 402 1,276 1,182
   Central Services 38,192 40,932 23,121 20,610 21,240 20,015
   Pupil Transportation  73,169 62,855 65,600 65,702 68,474 58,862
   Operation of Plant 111,041 109,875 114,786 117,817 127,480 114,878
   Maintenance of Plant 27,239 26,909 27,463 26,876 29,519 29,128
   Community Services and Other 44,154 46,934 20,756 19,563 19,916 24,750
   Facilities Acquisition and 
Construction 1,324 1,082 1,664 2,838 2,866 4,126
 Capital Outlay:  
   Facilities Acquisition and 
Construction 209 145 22 182 1,132 --
   Other Capital Outlay 2,791 3,761 2,119 3,225 3,821 --
Total Expenditures & Other Uses $1,680,051 $1,680,043 $1,666,698 $1,696,048 $1,761,035 $1,838,163
Other Financing Sources (Uses)  
 Transfers In(1) 55,039 68,829 47,547 34,303 61,157 46,478
 Transfers Out (5,270) (26) (3,221) (3,511) (2,805) (2,235)
Ending Fund Balance  
 Nonspendable 5,064 4,253 4,754 4,458 4,665 4,115
 Restricted 22,309 24,829 34,199 31,805 38,599 28,305
 Assigned 20,609 17,940 2,768 9,877 6,923 10,796
 Unassigned 98,041 99,053 99,053 100,053 100,331 107,810
TOTAL ENDING FUND BALANCE $  146,023 $  146,075 $  140,774 $  146,203 $  150,518 $  151,026

________________ 
* Totals may not add due to rounding. 
(1) Transfers in during Fiscal Years 2015-16 through 2018-19 included amounts to cover certain capital outlay expenses that 
were funded out of the General Fund; the amount of such transfers was determined by the nature and amount of capital 
projects funded out of the General Fund in a given year. Similar transfers are budgeted for Fiscal Year 2019-20. 
 
Sources: Comprehensive Annual Financial Reports of the School District of Hillsborough County, Florida for the Fiscal Years 
ended June 30, 2015 through June 30, 2019; School District of Hillsborough County, Florida Final Budget for Fiscal Year ending 
June 30, 2020. 
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Required General Fund Balance 

Section 1011.051, Florida Statutes, entitled "Guidelines for general funds" requires that if a school 
district's General Fund ending balance not classified as restricted, committed or nonspendable in the 
approved operating budget is projected to fall below 3% of projected General Fund revenues, the 
Superintendent shall provide written notification to the district school board and the Commissioner of 
Education (the "Commissioner"). The section further requires that if the General Fund ending balance not 
classified as restricted, committed or nonspendable is projected to fall below 2% of projected General Fund 
revenues, the Superintendent shall provide written notification to the district school board and the 
Commissioner of Education. Within 14 days after receiving such notification of a balance below 2%, if the 
Commissioner determines that the district does not have a plan that is reasonably anticipated to avoid a 
financial emergency as determined pursuant to Florida Statutes pertaining thereto, the Commissioner shall 
appoint a financial emergency board that may take certain delineated steps to assist a district school board 
in complying with the General Fund requirements. 

The table below shows the assigned and unassigned fund ending balances and percentage of 
General Fund revenues for the Fiscal Years 2014-15 through 2019-20: 

Assigned and Unassigned Fund Balance for the District's General Fund 
(in thousands, Fiscal Years ended June 30) 

 
Fiscal Year  

Ended June 30 
Assigned and Unassigned General 

Fund Ending Balance 
Percentage of  

General Fund Revenues 
2015 $118,650 7.67% 
2016 116,993 7.26 
2017 101,821(1) 6.30 
2018 109,940(2) 6.58 
2019 107,254 6.28 
2020(3) 118,606(4) 6.61 

_________________ 
(1) The decrease in the general fund balance in Fiscal Year 2016-17 was due in part to: State-wide reduction 
in funds due to recalibration of enrollment; a decrease in State funding for the capital projects funds and 
capital outlay maintenance; and requirement of an additional hour of intensive reading instruction beyond 
the normal school day for all students at school low performing elementary schools. 
(2) The increase in the general fund balance in Fiscal Year 2017-18 was primarily due to a District-wide 
initiative to reduce expenditures and maintain consistent staffing formulas to align workforce with student 
needs. 
(3) Budgeted figures. 
(4) The budgeted increase in the general fund balance in Fiscal Year 2019-20 is primarily due to staff 
reduction. 
 
Sources: Comprehensive Annual Financial Reports of the School District of Hillsborough County, Florida for the 
Fiscal Years ended June 30, 2015 through June 30, 2019.  

On June 29, 2016, the School Board voluntarily amended its fiscal planning policies to require 
maintaining two separate reserves within the unassigned fund balance. The first reserve is identified as the 
budget stabilization reserve, which will be maintained in an amount equal to least 5%, but no more than 
10%, of the District's general fund operating revenues for each fiscal year. In order to access the budget 
stabilization reserve, the Superintendent must declare a financial emergency through a specific agenda 
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item at a business meeting of the Board. The agenda item must state the circumstances requiring the use of 
these funds and include a schedule to restore the balance to at least the levels existing prior to the use of 
such reserve. The restoration must begin no later than the second fiscal year after the funds were expended 
and must be completed no later than five years after the restoration commences.  

The second reserve is identified as an operating fund reserve, which will be maintained in an 
amount equal to at least 3% of projected general fund revenues. Revenue in the operating fund reserve may 
be available for use in Board approved budget amendments as necessary to provide for the effective 
operation of the District. Any budget amendment that reduces the operating fund reserve shall include an 
explanation of the need for the use of those funds. If funds from the operating budget reserve are used to 
pay for expenses, they will be considered non-recurring revenues, and if funds are used for recurring 
expenses, the budget amendment will include the measures that will be taken to ensure that those recurring 
expenses are paid with recurring revenues in subsequent fiscal years. If conditions prevent such an 
operating fund reserve, an explanation of the extraordinary circumstances requiring such a 
recommendation shall accompany the materials proposing the budget.  

For Fiscal Year 2018-19, the budget stabilization reserve was $107,481,968 or 6% of total general 
fund operating revenues. For Fiscal Year 2019-20, the Board budgeted for the full funding of the budget 
stabilization reserve and is currently in the process of determining how best to fund the operating fund 
reserve. Since Fiscal Year 2014-15, the Board has created savings through energy efficiency, spending 
reductions, government reimbursements, transportation efficiency, selling real estate, revamping systems, 
renegotiating contracts, and reducing positions. The Board expects to continue researching and refining its 
expenses in future years, which may include strategies for cost avoidance and structural balance and a 
review of filled vacant positions. 

Capital Project Funds Operations 

The following table summarizes results of operations for the capital project funds of the District 
for the Fiscal Years ended June 30, 2015 through June 30, 2019 (audited) and the budgeted figures for the 
Fiscal Year ending June 30, 2020. 
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Summary of Revenues and Expenses - Capital Projects Funds 
(in thousands, Fiscal Years ended June 30)* 

_________________________ 
* Totals may not add due to rounding. 
 
(1)  
Sources: Comprehensive Annual Financial Reports of the School District of Hillsborough County, Florida for the Fiscal 
Years ended June 30, 2015 through June 30, 2019; School District of Hillsborough County, Florida Final Budget for 
Fiscal Year ending June 30, 2020. 
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 Audited  
Final 

Budget 
 2015 2016 2017 2018 2019 2020 
Revenue  
 State Sources $    9,676 $    7,795 $  11,722 $    9,361 $   24,320 $  18,054
 Local Sources 134,891 157,438 169,874 183,317 271,822 332,207
Total Revenues $144,567 $165,233 $181,596 $192,678 $296,142 $350,261
  
Expenditures  
 Current Education:  
   Facilities Acquisition and Construction $ 29,749 $ 39,984 $ 26,392 - $  52,190 -
 Debt Service  
   Dues, fees and other 4 6 6 6 8 -
 Capital Outlay:  
   Facilities Acquisition and Construction 69,218 65,554 61,880 69,565 97,964 -
Total Expenditures $98,971 $105,544 $88,278 $69,571 $150,162 $249,432
  
Excess (Deficiency) Revenues Over  
 Expenditures 45,596 59,689 93,318 123,106 145,980 100,829
  
Other Financing Sources (Uses)  
 Transfers Out (78,819) (109,513) (108,626) (98,908) (122,092) (112,007)
 Transfers In - - 27,369 12,242 1,978 -
 Long Term Bonds Issued 3,282 - 19,746 - - -
Total Other Financing Sources (Uses) $(75,537) $(109,513) $(61,511) $(86,666) $(120,114) $(112,007)
  
Excess (Deficit) of Revenues and  
 Other Sources over Expenditures  
 & Other Uses $(29,941) $(49,824) $31,807 $36,440 $25,866 $(11,178)
  
Beginning Fund Balance 168,287 138,346 88,522 120,329 156,770 182,636
Fund Balance at End of Year $138,346 $88,522 $120,329 $156,770 $182,636 $171,458
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Long-Term Debt 

The following tables detail the outstanding indebtedness of the District.  

Debt Statement  
as of June 30, 2019 

 

DIRECT AND OVERLAPPING DEBT(1) 
General 

Obligation Debt
Non-Self 

Supporting Debt 
Self- 

Supporting Debt
 
DIRECT DEBT OF DISTRICT 
State of Florida(2): 

Series 2010-A $2,245,000 
Series 2011-A 845,000 
Series 2014-A 1,512,000 
Series 2014-B 501,000 
Series 2017-A 4,777,000 
Series 2019 392,000 

  
District Bonds:  

Series 2015 Capital Improvement &  
     Racetrack Revenue, Refunding   $4,835,000
Series 2015A Sales Tax, Refunding   13,720,000
Series 2015B Sales Tax, Refunding   65,195,000
Series 2017A Sales Tax, Refunding(3)   65,490,000

Total Direct Debt  $10,272,000 $149,240,000
   
OVERLAPPING GOVERNMENTAL 
ACTIVITIES DEBT   
Board of County Commissioners:   

General Obligation Bonded Debt(3) $55,440,000  
Total Overlapping Debt $55,440,000  
    
TOTAL DIRECT AND OVERLAPPING DEBT $55,440,000 $10,272,000 $149,240,000

____________________ 
(1) Omits Certificates of Participation. See "INTRODUCTION" and "COMBINED CERTIFICATE PAYMENT 
SCHEDULE FOR CERTIFICATES" herein for a description of outstanding Certificates of Participation. 
(2) See "AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS – State Sources – Capital Outlay 
Bonds" herein for a description of the funding sources for these bonds. 
(3) Constitutes total county-wide debt payable from ad valorem tax revenues as of September 30, 2018. 
 
Sources:  Florida Department of Education Superintendent's Annual Finance Report (ESE 145) District School Board 
of Hillsborough County for the Fiscal Year ended June 30, 2019.  



 
Ratios of Outstanding Debt by Type 

Last Ten Fiscal Years 
 
 

Fiscal 
Year 

State Board 
of Education 

Bonds 
Certificates of 
Participation 

District 
Revenue 

Bonds 

Premiums/ 
(Discounts)/ 

(Loss on Refunding)(1) 
Total Primary 
Government 

Personal 
Income(2)(3) 

Percentage 
of Personal 

Income Population(3)

Per 
Capita 

2019 $10,272,000 $623,613,000 $149,240,000 $57,940,612 $841,065,612 $62,695,256 1.342% 1,436,888 $585.34 
2018 12,300,000 667,808,000 165,135,000 55,353,516 900,596,516 60,283,900 1.494 1,410,115 638.67 
2017 17,706,000 703,863,000 178,148,000 48,619,533 948,933,533 58,596,262 1.619 1,376,238 689.51 
2016 23,525,000 740,903,000 172,100,000 48,399,974 1,008,565,353 55,155,924 1.789 1,325,563 743.03 
2015 28,405,000 797,863,000 191,935,000 25,973,656 1,044,176,656 52,541,062 1.987 1,301,887 802.05 
2014 34,641,000  827,508,000  198,469,861 28,191,208  1,088,810,069  51,109,828 2.130 1,291,578 843.01 
2013 39,960,000 855,283,000 209,448,592 4,845,256 1,109,536,848 49,671,035 2.234 1,277,746 868.35 
2012 46,620,000 881,518,000 220,082,159 5,084,377 1,153,304,536 45,473,079 2.536 1,246,480 925.25 
2011 50,570,000 925,971,000 230,290,971 (3,561,048) 1,203,270,923 45,511,155 2.644 1,238,890 971.25 
2010 50,735,000  912,061,000 240,101,621 (3,584,929) 1,199,312,692 45,779,076 2.620 1,229,226 975.66 

_________________ 
(1) Effective in 2014, only premiums and discounts are part of the debt totals. Loss on refunding has been moved to deferred outflows due to the implementation 
of GASB Statement 65. Prior year amounts were not restated. 
(2) Personal income expressed in thousands. 
(3) Estimates of population and personal income were obtained from the United States Department of Commerce and the City-County Planning Commission. 
 
Sources: For Fiscal Years 2009-10 through 2018-19, Comprehensive Annual Financial Report of the School District of Hillsborough County, Florida for the Fiscal Year ended 
June 30, 2019. 
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Direct and Overlapping Governmental Activities Debt 

June 30, 2019 
 

 
General 

Obligation 
Bonded 

Debt 
Outstanding 

State Board 
of 

Education 
Bonds 

Certificates 
of 

Participation 

District 
Revenue 

Bonds 
Premiums/
(Discounts)

Direct Debt Direct and Overlapping Debt 

Jurisdiction 

Percentage 
Applicable to 

this 
Governmental 

Unit 

Amount 
Applicable to 

this 
Governmental 

Unit 

Percentage 
Applicable to 
Hillsborough 

County 

Amount 
Applicable to 
Hillsborough 

County 
Hillsborough 
County Board 
of County  
Commissioners $55,440,000 - - - - 0% - 100% $55,440,000 
   
School District 
of Hillsborough 
County - $10,272,000 $623,613,000 $149,240,000 $57,940,612 100% $841,065,612 100% $841,065,612 
Totals $55,440,000 $10,272,000 $623,613,000 $149,240,000 $57,940,612 $841,065,612  $896,505,612 

_________________ 
Source: The School Board of Hillsborough County, Florida. 
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The Florida Retirement System 

General Information about the FRS. All regular employees of the District are covered by the Florida 
Retirement System (the "FRS"). The FRS is a single retirement system administered by the Florida 
Department of Management Services, Division of Retirement, and consists of two cost-sharing, multiple-
employer retirement plans and other nonintegrated programs. These include a defined benefit pension 
plan (the "FRS Plan"), a Deferred Retirement Option Program (the "DROP"), and a defined contribution 
plan, referred to as the Public Employee Optional Retirement Program (the "FRS Investment Plan"). 

Essentially all regular employees of participating employers are eligible and must enroll as 
members of the FRS Plan. Employees in the FRS Plan vest at six years of service if enrolled in the plan prior 
to July 1, 2011. Enrollment after July 1, 2011 requires eight years of service to vest. All vested members are 
eligible for normal retirement benefits at age 62 or at any age after 30 years of service. For enrollees prior 
to July 1, 2011, pension plan benefit payments are based on the member's highest 5-year average annual 
salary (average final compensation) times the number of years of service. Enrollees after July 1, 2011 have 
benefit payments based on the member's highest eight year average annual salary. The annual final 
compensation (regardless of whether it is the highest five or highest eight) is multiplied by a percentage 
ranging from 1.60% at either 62 or with 30 years of service to 1.68% at age 65 or with 33 years of service. 
Members are eligible for early retirement after six years of service, however, normal benefits are reduced 
by 5% for each year a member retires before age 62. As described herein, the District administers a single-
employer retirement program that under certain conditions covers the difference in benefits between 
normal and early retirement. 

The FRS Plan provides retirement, disability, and death benefits and annual cost-of-living 
adjustments, as well as supplements for certain employees to cover social security benefits lost by virtue of 
retirement system membership. 

The DROP was established effective July 1, 1998. It permits employees eligible for normal 
retirement under the FRS Plan to defer receipt of monthly benefit payments while continuing employment 
with a FRS employer. An employee may participate in the DROP for a period not to exceed 60 months after 
electing to participate. During the period of DROP participation, deferred monthly benefits are held in the 
FRS Trust Fund and accrue interest. 

Eligible FRS members may elect to participate in the FRS Investment Plan in lieu of the FRS Plan. 
District employees participating in the DROP are not eligible to participate in the FRS Investment Plan. The 
FRS Investment Plan is funded by employer contributions that are based on salary and membership class 
(Regular, Elected County Officers, etc.) Contributions are directed to individual member accounts, and the 
ultimate benefit depends in part on the performance of investment funds chosen. Employees in the FRS 
Investment Plan vest after one year of service. 

The benefit provisions and all other requirements of the FRS Plan are established by Florida 
Statutes. The contribution rates for the FRS Plan are established, and may be amended, by the State. As of 
June 30, 2018 the contribution rates were as follows: 
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 Percent of Gross Salary 
 Employee Employer(1) 
Florida Retirement System, Regular 3.00 8.26 
Florida Retirement System, Elected County Officers 3.00 48.70 
Florida Retirement System, Senior Management Service 3.00 24.06 
Florida Retirement System, Special Risk 3.00 24.50 
Teachers' Retirement System, Plan E 6.25 11.90 
Florida Retirement System, Reemployed Retiree N/A 5.16 
DROP N/A 14.03 

___________________ 
(1) Employer rates include the post-retirement health insurance supplement, which remained the same from 
the prior fiscal year. As of July 1, 2018, this amount totaled 1.66%. 
 
Source: Florida Department of Education Superintendent's Annual Finance Report (ESE 145) District School Board 
of Hillsborough County for the Fiscal Year ended June 30, 2019. 
 

The District's liability for participation in the FRS Plan is limited to the payment of the required 
contribution at the rates and frequencies established by law on future payrolls of the District. The District's 
contributions to the FRS Plan, net of employee contributions, for Fiscal Year 2019-20, totaled $71,543,364. 
This represented a percentage of covered payroll of 7.11%, and is equal to the required contributions for 
the fiscal year. Effective July 1, 2011, all members of FRS, except for DROP participants and reemployed 
retirees who are not eligible for renewed membership, are required to contribute 3 percent of their 
compensation to FRS. Amounts collected by the District, and remitted to the Plan, for employee 
contributions are not considered employer contributions by the FRS Plan. These amounts are equal to the 
required contributions for each fiscal year. Effective July 1, 2011, all members of FRS, except for the DROP 
participants and reemployed retirees who are not eligible for renewed membership, are required to 
contribute 3% of their compensation to FRS. 

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to the FRS Plan. At June 30, 2019, the District reported a liability of $706,561,721 for its 
proportionate share of the FRS Plan net pension liability. The net pension liability was measured as of June 
30, 2018, and the total pension liability used to calculate the net pension liability was determined by an 
actuarial valuation as of July 1, 2018. The District's proportionate share of the net pension liability was 
based on a projection of the District's long term share of contributions to the pension plan relative to the 
projected contributions during the Fiscal Year ended June 30, 2018. At June 30, 2018, the District's 
proportionate share was 2.36%, which was a decrease of 0.11% from its proportionate share of 2.47% 
measured as of June 30, 2017. 
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 2015 2016 2017 2018 2019 
District's proportion of the 
FRS net pension liability 

2.68% 2.76% 2.54% 2.47% 2.36%

District's proportionate share 
of the FRS net pension 
liability 

 $163,260  $356,916  $964,676  $729,291 $706,562

District's covered employee 
payroll 

 $930,149  $985,387  $988,184  $985,656 $946,041

District's proportionate share 
of the FRS net pension 
liability as a percentage of its 
covered employee payroll 

17.55% 36.22% 97.62% 73.99% 74.69%

FRS Pension Plan fiduciary 
net position as a percentage of 
total pension liability 

96.09% 92.00% 84.88% 83.89% 84.26%

___________________ 
Note: Numbers rounded to the nearest thousand. 
 
Source: The School Board of Hillsborough County, Florida. 
 

For the year ended June 30, 2019, the District recognized pension expense of $107,570,534 for the 
FRS Plan. At June 30, 2019, the District reported deferred outflows of resources of $359,491,234 and deferred 
inflows of resources of $145,049,381 related to pensions for the FRS Plan. The deferred outflows of resources 
related to pensions totaling $71,543,364 resulting from District contributions subsequent to the 
measurement date, will be recognized as a reduction of the net pension liability in the year ending June 30, 
2020. Other amounts reported as deferred outflows of resources and deferred inflow of resources related 
to pensions will be recognized in pension expense in subsequent Fiscal Years. See "APPENDIX B: 
COMPREHENSIVE ANNUAL FINANCIAL REPORT OF THE SCHOOL DISTRICT OF HILLSBOROUGH 
COUNTY, FLORIDA FOR THE FISCAL YEAR ENDED JUNE 30, 2019." 

FRS Plan Actuarial Assumptions. The total pension liability for the FRS Plan was determined by 
an actuarial valuation as of the valuation date calculated on the assumptions listed below: 

Valuation date: July 1, 2018 
Measurement date: June 30, 2018 
Discount rate: 7.00% 
Long-term expected rate of return,  
 net of investment expense: 

 
7.00% 

Inflation: 2.60% 
Salary increases, including inflation: 3.25% 
Mortality: Generational RP-2000 with Projection Scale BB 
Actuarial cost method: Entry Age 

 
The actuarial assumptions that determined the total pension liability of the FRS Plan as of June 30, 

2018, were based on the results of an actuarial experience study for the period July 1, 2008 through June 30, 
2013. 
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Discount Rate Related to the FRS Plan. The discount rate used to measure the total pension liability 
for the FRS Plan was 7.00% and is based on a projection of cash flows that assumed that employee 
contributions will be made at the current contribution rate and that contributions from participating 
members will be made at statutorily required rates, actuarially determined. Based on those assumptions, 
the FRS Plan's fiduciary net position was projected to be available to make all projected future benefit 
payments of current active and inactive employees. Therefore, the long-term expected rate of return on 
pension plan investments was applied to all periods of projected benefit payments to determine the total 
pension liability. The following presents the District's proportionate share of the net pension liability of the 
FRS Plan calculated using the discount rate of 7.00%. Also presented is what the District's proportionate 
share of the FRS Plan net pension liability would be if it were calculated using a discount rate that is 1-
percentage-point lower (6.00%) or 1-percentage-point higher (8.00%) than the current rate: 

 
1% 

Decrease 
Current  

Discount Rate 
1% 

Increase 
 (6.00%) (7.00%) (8.00%)
District's proportionate share of the FRS Plan net 
pension liability 

$1,289,505 $706,562 $222,393 

___________________ 
Source: Florida Department of Education Superintendent's Annual Finance Report (ESE 145) District School Board 
of Hillsborough County for the Fiscal Year ended June 30, 2019. 
 
The Health Insurance Subsidy 

General Information about the Health Insurance Subsidy. The Health Insurance Subsidy (the "HIS 
Pension Plan") is a cost-sharing multiple-employer defined benefit pension plan established to provide a 
monthly subsidy payment to retired members of any state-administered retirement system, or beneficiary 
entitled to receive benefits.  

The benefit of the HIS Pension Plan is a monthly payment to assist retirees in paying their health 
insurance costs. This plan is administered by the Department of Management Services within the Florida 
Retirement System. HIS benefits are not guaranteed and are subject to annual legislative appropriation. 

For Fiscal Year ended June 30, 2019, eligible retirees and beneficiaries received a monthly HIS 
payment equal to the number of years of creditable service completed at the time of retirement multiplied 
by $5. The payments are at a minimum of $30 but not more than $150 monthly per Section 112.363, Florida 
Statutes. 

The HIS Pension Plan is funded by required contributions from FRS participating employers. The 
funds are deposited in a separate trust fund and consequently paid from that trust fund. Employer 
contributions are a percentage of gross compensation for all FRS members. For the Fiscal Year ended June 
30, 2018, the contribution rate was 1.66% of payroll per Florida Statutes 112.363. Employees do not 
contribute to this plan. The District's contributions to the HIS Pension Plan totaled $18,398 for the Fiscal 
Year ended June 30, 2019. 

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to the HIS Pension Plan. At June 30, 2019, the District reported a liability of $359,853 for 
its proportional share of the HIS Pension Plan net pension liability. The net pension liability was measured 
as of June 30, 2019, and the total pension liability used to calculate the net pension liability was determined 
by an actuarial valuation as of July 1, 2019. The District's proportionate share of the net pension liability 
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was based on a projection of the District's long term share of contributions to the pension plan relative to 
the projected contributions during the Fiscal Year ended June 30, 2019. At June 30, 2019, the District's 
proportionate share was 3.40%, which was a decrease of 5.56% from its proportionate share of 3.60% 
measured as of June 30, 2018.  

 2015 2016 2017 2018 2019 
District's proportion of the HIS net 
pension liability 

3.58% 3.74% 3.71% 3.60% 3.40%

District's proportionate share of the 
HIS net pension liability 

$334,898 $381,345 $432,150 $385,423 $359,853

District's covered employee payroll $1,064,283 $1,134,992 $1,145,024 $1,149,179 $1,110,759
District's proportionate share of the 
HIS net pension liability as a 
percentage of its covered employee 
payroll 

31.47% 33.60% 37.74% 33.54% 32.40%

HIS Pension Plan fiduciary net 
position as a percentage of total 
pension liability 

0.99% 0.50% 0.97% 1.64% 2.15%

___________________ 
Note: Numbers rounded to the nearest thousand. 
 
Source: The School Board of Hillsborough County, Florida. 

 
For the year ended June 30, 2019, the District recognized pension expense of $25,794 for the HIS 

Pension Plan. At June 30, 2019, the District reported deferred outflows of resources of $74,300 and deferred 
inflows of resources of $65,577 related to pensions for the HIS Pension Plan. The deferred outflows of 
resources related to pensions totaling $18,398 resulting from District contributions subsequent to the 
measurement date, will be recognized as a reduction of the net pension liability in the year ended June 30, 
2019. Other amounts reported as deferred outflows of resources and deferred inflow of resources related 
to pensions will be recognized in pension expense in subsequent Fiscal Years. See "APPENDIX B: 
COMPREHENSIVE ANNUAL FINANCIAL REPORT OF THE SCHOOL DISTRICT OF HILLSBOROUGH 
COUNTY, FLORIDA FOR THE FISCAL YEAR ENDED JUNE 30, 2019." 

HIS Pension Plan Actuarial Assumptions. The total pension liability for the HIS Pension Plan was 
determined by an actuarial valuation as of the valuation date calculated on the assumptions listed below: 

Valuation date: July 1, 2018 
Measurement date: June 30, 2018 
Discount rate: 3.87% 
Long-term expected rate of return,  
 net of investment expense: 

 
N/A 

Inflation: 2.60% 
Salary increases, including inflation: 3.25% 
Mortality: Generational RP-2000 with Projection Scale BB 
Actuarial cost method: Entry Age 
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The actuarial assumptions that determined the total pension liability of the HIS Pension Plan as of 
June 30, 2018, were based on the results of an actuarial experience study for the period July 1, 2008 through 
June 30, 2013. The only changes from the prior actuarial valuation were the discount rate and long-term 
expected rate of return. The discount rate and long-term expected rate of return, net of investment expense 
increased from 3.58% to 3.87%.  

Long-term Expected Rate of Return. Because the HIS pension Plan is funded on a pay-as-you-go 
basis funding structure, a municipal bond rate of 3.80% was used to determine the total pension liability 
for the program. 

Discount Rate of the HIS Pension Plan. Because the HIS Pension Plan uses a pay-as-you-go funding 
structure, a municipal bond rate of 3.87% was used to determine the total pension liability for the program. 
The following presents the District's proportionate share of the net pension liability of the HIS Pension Plan 
calculated using the discount rate of 3.87%. Also presented is what the District's proportionate share of the 
HIS Pension Plan net pension liability would be if it were calculated using a discount rate that is 1-
percentage-point lower (2.87%) or 1-percentage-point higher (4.87%) than the current rate: 

 
1% 

Decrease 
Current  

Discount Rate 
1% 

Increase 
 (2.87%) (3.87%) (4.87%)
District's proportionate share of the HIS Pension Plan 
net pension liability 

$409,851 $359,853 $318,176 

___________________ 
Source: Florida Department of Education Superintendent's Annual Finance Report (ESE 145) District School Board 
of Hillsborough County for the Fiscal Year ended June 30, 2019. 
 
Early Retirement Program 

Plan Description and Provisions. As authorized by Section 1012.685, Florida Statutes, the Board 
implemented an Early Retirement Plan (the "Plan"), effective August 1, 1984. The Plan is a single-employer 
defined benefit plan. The purpose of the Plan is to provide eligible District employees, who elect to retire 
under the early retirement provisions of the FRS with a monthly benefit equal to the statutory reduction of 
the normal retirement benefits when early retirement precedes the normal retirement age of 62. The Board 
entered into an agreement with Wells Fargo Bank, N.A., as successor bank (the "Bank"), designating it as 
the Investment Manager and Custodian for the Plan assets. The Agreement also provides that monthly 
benefits be paid by the Bank. 

Based on an actuarial report as of June 30, 2019, there were 502 retirees and beneficiaries currently 
receiving benefits under the Plan. There are no longer any active participants in the Plan. 

Eligibility. A member of the Plan was eligible upon attainment of age 55 to 59, completion of 25 but 
not more than 28 years of creditable service, at least 5 consecutive and uninterrupted years of service 
immediately preceding early retirement, and having applied for retirement under the FRS. The Board 
approved to eliminate new participants to the Early Retirement Program on June 30, 2008. Certain 
employees were eligible to enter the plan before July 1, 2010. As of July 1, 2010, the Plan is closed to new 
participants. 

Benefits. The amount of the monthly benefit will be equal to the reduction imposed on the 
retirement benefit by the FRS due to early retirement. The benefit amount will be based on the initial benefit 
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amount determined by the FRS prior to any cost-of-living adjustments and once established will remain 
unchanged, unless a specific increase is authorized by the Board. 

Summary of Significant Accounting Policies. The Plan is accounted for as a pension trust fund; 
therefore it is accounted for in substantially the same manner as a proprietary fund with a "capital 
maintenance" measurement focus and the accrual basis of accounting. Employer contributions are 
recognized in the period in which contributions are due. Benefits and refunds are recognized when due 
and payable in accordance with terms of the Plan. Plan assets are valued at fair value, based on quoted 
market prices, for financial statement purposes. Separate Statements are not issued for the Plan. 

Contributions. Pursuant to the Plan Agreement, no contribution shall be required or permitted 
from any member. The District's annual contribution to the pension trust is determined through the 
budgetary process and with reference to actuarial determined contributions. The Board establishes rates 
based on an actuarially determined rate recommended by an independent actuary. The actuarially 
determined rate is the estimated amount necessary to finance the costs of benefits earned by plan members 
during the year, with an additional amount to finance any unfunded accrued liability. The contribution is 
designed to accumulate sufficient assets to pay benefits when due. As of June 30, 2019, the actuarial study 
shows a deficit of $12,583 in accordance with GASB 68. Total contributions to the Plan in Fiscal Year 2019 
amounted to $1,195. 

Fiscal Year 
ended  
June 30 

Actuarial 
Determined 
Contribution 

Annual 
Actual 

Contribution 

Contribution 
Deficiency 

(Excess) 

Covered 
Employee 

Payroll 

Contribution 
as a 

Percentage of 
Covered 

Employee 
Payroll 

2010 $2,252 $2,451 $(199) $22,677 10.81% 
2011 1,317 1,764 (447) N/A N/A 
2012 1,342 880 462 N/A N/A 
2013 1,382 1,383 (1) N/A N/A 
2014 1,403 1,401 2 N/A N/A 
2015 1,095 1,411 (315) N/A N/A 
2016 1,054 1,115 (61) N/A N/A 
2017 1,147 1,185 (38) N/A N/A 
2018 1,150 1,170 (19) N/A N/A 
2019 1,170 1,195 (25) N/A N/A 

___________________ 
Note: Numbers rounded to the nearest thousand. 
 
Sources: For Fiscal Years 2009-10 through 2018-19, Comprehensive Annual Financial Report of the School District 
of Hillsborough County, Florida for the Fiscal Year ended June 30, 2019.  
 

Net Pension Liability. In Fiscal Year 2018-19, the net pension liability decreased by $1,655 for a 
liability in the amount of $12,582,689. This net pension liability was added as a long term liability on the 
Statement of Net Position in the Government-wide Financial Statements. The computation of the total 
pension liability for Fiscal Year 2018-19 was based on the same (a) benefit provisions, (b) actuarial funding 
method, and (c) other significant factors as used to determine annual required contributions in the previous 
year. 
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Total Pension Liability $22,564,916 
Plan Fiduciary Net Position 9,982,227 
District's Net Pension Liability $12,582,689 
  
Plan Fiduciary Net Position as of Percentage of the 
Total Pension Liability 44.24% 

___________________ 
Source: Comprehensive Annual Financial Report of the School District of Hillsborough County, Florida for the Fiscal 
Year ended June 30, 2019 and Florida Department of Education Superintendent's Annual Finance Report (ESE 145) 
District School Board of Hillsborough County for the Fiscal Year ended June 30, 2019. 
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The District's change in net pension liability and related ratios for the Plan is as follows: 

 
2014-15 2015-16 2016-17 2017-18 2018-19 

Total Pension Liability  
 Service cost - - - - - 
 Interest $    855 $    891 $    654 $    621 $    591
 Changes of benefit terms - - - - - 
 Differences between expected and actual (9) (89) (78) 45 (243) 
 Changes of assumptions 2,180 1,846 - - (506) 
 Benefit payments, including refunds of contributions (2,031) (1,959) (1,932) (1,892) (1,837)
 Net change in pension liability 995 689 (1,356) (1,226) (1,995)
 Total pension liability (beginning) 25,457 26,452 27,141 $25,786 24,560
 Total pension liability (ending) (a) $26,452 $27,141 $25,785 $24,560 $22,565  

 
Plan Fiduciary Net Position  
 Contributions – employer $1,410 $1,115 $1,185 $1,170 $1,195
 Contributions – member - - - - -
 Net investment income 122 260 (11) 21 340
 Benefit payment, including refunds of contributions (2,031) (1,959) (1,932) (1,892) (1,838)
 Administrative expense (44) (42) (41) (11) (37)
 Other - - - - -
 Net change in plan fiduciary net position (543) (626) (799) (712) (340)
 Plan fiduciary net position (beginning) 13,002 12,459 11,833 11,034 10,322
 Plan fiduciary net position (ending) (b) $12,458 $11,833 $11,034 $10,322 $9,982

 
Net Pension Liability (asset) – ending ((a)-(b)) $13,993 $15,308 $14,751 $14,238 $12,583

 
Plan fiduciary net position as a percentage of total  
     pension liability 47.10% 43.60% 42.79% 42.03% 44.24%
___________________ 
Note: Numbers rounded to the nearest thousand. 
 
Sources: For Fiscal Years 2014-15 through 2018-19, Comprehensive Annual Financial Report of the School District of Hillsborough 
County, Florida for the Fiscal Year ended June 30, 2019. 

Actuarial Information. Significant assumptions and other inputs used to measure the annual 
required contribution are: 

Valuation Date July 1, 2018 
Measurement Date June 30, 2018 
Actuarial Cost Method Aggregate 
Asset Valuation Method Market value 
Actuarial Assumptions:  
 Investment Rate of Return 2.75% 
 Projected Salary Increases 0% 
 Rate of Inflation Adjustment 2.5% 
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Mortality rates were based on the employees and healthy annuitant projected generationally using 
scale MP-2018. Disabled retirees were projected using scale MP-2018.  

Discount Rate. The discount rate used to measure the total pension liability was 2.75%. The 
projection of cash flows used to determine the discount rate assumed that the District's contributions will 
be made at rates equal to the difference between actuarially determined contribution rates and the member 
rate. Based on those assumptions, the pension plan's fiduciary net position was projected to be available to 
make all projected future benefit payment of current plan members. Therefore, the long term expected rate 
of return on pension plan investment was applied to all periods of projected benefit payments to determine 
the total pension liability. The following presents the net pension liability of the District, calculated using 
the discount rate of 2.75%, as well as what the District's net pension liability would be if it were calculated 
using a discount rate that is 1-percentage point lower (1.75%) and 1-percentage point higher (3.75%) than 
the current rate. 

 1%  
Decrease 
(1.50%) 

Current Discount 
Rate 

(2.50%) 

1%  
Increase 
(3.75%) 

District's Net Pension Liability $14,728,467 $12,582,689 $10,739,977 
___________________ 
Source: Florida Department of Education Superintendent's Annual Finance Report (ESE 145) District School Board 
of Hillsborough County for the Fiscal Year ended June 30, 2019 (Unaudited). 

 
Pension Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related 

to the Plan. At June 30, 2019, the District reported a liability of $12,582,689 for the Plan net pension liability. 
The liability was measured as of June 30, 2019 and the total pension liability used to calculate the net 
pension liability was determined by an actuarial valuation as of July 1, 2018. The District's net pension 
liability was based on a projection of the pension plan relative to the projected contributions during the 
Fiscal Year ended June 30, 2019. At June 30, 2019, the District reported deferred outflows of resources of 
$247,734 and did not report any deferred inflows of resources related to pensions for the Plan. The deferred 
outflows of resources related to Plan resulting from District contributions subsequent to the measurement 
date, will be recognized in pension expense in subsequent Fiscal Years. See "APPENDIX B: 
COMPREHENSIVE ANNUAL FINANCIAL REPORT OF THE SCHOOL DISTRICT OF HILLSBOROUGH 
COUNTY, FLORIDA FOR THE FISCAL YEAR ENDED JUNE 30, 2019." 

Post Employment Health Care  

Plan Description. The Postemployment Health Care Benefits Plan (the "OPEB") is a single-
employer defined benefit plan administered by the District. Pursuant to the provisions of Section 112.0801, 
Florida Statutes, former employees who retire from the District and eligible dependents, may continue to 
participate in the District's health and hospitalization plan for medical, and prescription drug coverage. 
Based on the valuation as of May 1, 2019, the District had 25,397 active employees and 821 retirees and 
eligible dependents in the OPEB. The District subsidizes the premium rates paid by retirees by allowing 
them to participate in the plan at reduced or blended group (implicitly subsidized) premium rates for both 
active and retired employees. These rates provide an implicit subsidy for retirees because, on an actuarial 
basis, their current and future claims are expected to result in higher costs to the OPEB on average than 
those of active employees. Retirees are required to enroll in the Federal Medicare program for their primary 
coverage as soon as they are eligible.  
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Benefits. Eligible retirees are generally covered by one of three fully insured comprehensive 
medical programs from Blue Cross Blue Shield. In addition, Medicare eligible retirees have the option to 
participate in a Medicare Advantage plan offered by Aetna. The Board has no liability for this plan because 
retirees pay the full cost with no cost sharing. Medicare eligible retirees coordinate benefits with Medicare 
on a "Coordination of Benefits" basis. That is, the plan pays up to the amount it would pay as primary 
payer, except that it will not pay benefits already paid by Medicare (which is actually the primary payer) 
or if the retiree elects not to participate in Medicare Parts A and B, the hypothetical amount Medicare would 
have paid. Spouses of retirees or surviving spouses of retirees of the District who meet retirement criteria, 
and received pension benefits at termination may elect medical coverage. Retirees pay the full cost of dental 
and vision with no employer cost sharing in the implicit subsidy between active employees and retirees. 
Retirees pay the full cost with no implicit subsidy for life insurance. 

Total OPEB Liability. The District's total OPEB liability of $170,574,805 was measured as of June 
30, 2019, and was determined by an actuarial valuation as of that date. 

 Total OPEB Liability 
Changes for the year:  
   Service cost $11,072,796 
   Interest 6,530,837 
   Changes of benefit terms - 
   Differences between expected and actual experience (17,872,534) 
   Changes in assumptions(1) 15,722,184 
   Benefits payments (5,074,173) 
     Net change in total OPEB liability 10,379,110 
  
   Total OPEB Liability (Beginning) 160,195,695 
   Total OPEB Liability (Ending) $170,574,805 

___________________ 
(1) Changes of assumptions reflect a change in the discount rates from 3.87% in Fiscal Year 2016-17 to 3.50% 
in Fiscal Year 2018-19. 
 
Source: Florida Department of Education Superintendent's Annual Finance Report (ESE 145) District School Board 
of Hillsborough County for the Fiscal Year ended June 30, 2019 (UNAUDITED). 
 

Funded Status and Funding Progress. As of July 1, 2019, the most recent valuation date, the total 
OPEB Plan liability was $170,574,805, and assets held in trust were $0, resulting in a funded ratio of 0%. 
The covered payroll (annual payroll of active participating employees) was $1,108,181,513 and the ratio of 
the total OPEB Plan liability to the covered payroll was 15.39%. The OPEB Plan contribution requirements 
of the District and OPEB Plan members are established and may be amended through recommendations 
of the Insurance Committee and action from the Board. The District has not advance-funded or established 
a funding methodology for the annual OPEB expense or the net OPEB Plan liability, and the OPEB Plan is 
financed on a pay-as-you-go basis. 

Actuarial Assumptions and Methods. OPEB selected the economic, demographic, and health care 
claim cost assumptions and prescribed them for use for purposes of compliance with GASB 75. The method 
used to calculate the service cost and accumulated postretirement benefit obligation for determining OPEB 
expense is the entry age normal cost methods. Under this cost method, the actuarial accrued liability is 
based on a prorated portion of the present value of all benefits earned to date over expected future working 
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life time as defined by GASB. The proration is determined so that the cost with respect to service accrued 
from date of hire is recognized as a level percentage of pay each year. The Normal Cost is equal to the 
prorated cost for the year of the valuations. Benefit obligations and expense/(income) are calculated under 
U.S. Generally Accepted Accounting Principles as set forth in Government Accounting Standards Board 
Statement 75. The total OPEB liability represents the actuarial present value of benefits based on the entry 
age normal cost method as of the measurement date reflecting all normal costs over the period when 
benefits were earned. The OPEB expense is the annual amount to be recognized in the income statement as 
the cost of OPEB benefits for this plan for the period ending June 30, 2019. 

The total OPEB liability in the June 30, 2019, actuarial valuation was determined using the 
following actuarial assumptions and other inputs, applied to all periods included in the measurement, 
unless otherwise specified: 

Valuation Date June 30, 2019 
Measurement Date June 30, 2019 
Actuarial Cost Method Entry age 
Inflation 2.5% 
Salary increases 4.0% 
Discount rate 3.5% 

 
Mortality rates were based on the employees and healthy annuitants projected generationally 

using scale MP-2018. Disabled retirees were projected using scale MP-2018. Discount rates were based on 
the Bond Buyer GO 20-Bond Municipal Bond Index.  

Sensitivity of the Total OPEB Liability to Changes in the Discount Rate. The following presents the 
total OPEB liability of the District as well as what the District's net pension liability would be if it were 
calculated using a discount rate that is 1-percentage point lower (2.50%) and 1-percentage point higher 
(4.50%) than the current rate. 

 1%  
Decrease 
(2.87%) 

Current Discount 
Rate 

(3.507%) 

1%  
Increase 
(4.50%) 

Total OPEB Liability $191,980,211 $170,574,805 $152,033,653 
___________________ 
Source: Florida Department of Education Superintendent's Annual Finance Report (ESE 145) District School Board 
of Hillsborough County for the Fiscal Year ended June 30, 2019 (Unaudited). 
 

[Remainder of page intentionally left blank] 
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Sensitivity of the Total OPEB Liability to Changes in the Healthcare Cost Trend Rates. The 
following presents the total OPEB liability of the District, as well as what the District's total OPEB liability 
would be if it were calculated using healthcare cost trend rates (6.6% pre-65 and 7.0% post-65 both 
decreasing to 4.5%) or 1-percentage-point higher (7.6% pre-65 and 8.0% post-65 decreasing to 5.5%) or 1-
percentage point lower (5.6% pre-65 and 6.0% post-65 decreasing to 3.5%): 

 
1% Decrease (5.6% 
pre-65/6.0% post-65 
decreasing to 3.5%) 

Healthcare Cost 
Trend Rates (6.6% 

pre-65/7.0% post-65 
decreasing to 4.5%) 

1% Increase (7.6% 
pre-65/8.0% post-65 
decreasing to 5.5%) 

Total OPEB Liability $143,617,003 $170,574,805 $204,769,657 
___________________ 
Source:Florida Department of Education Superintendent's Annual Finance Report (ESE 145) District School Board 
of Hillsborough County for the Fiscal Year ended June 30, 2019 (Unaudited). 
 

OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related to 
OPEB. At June 30, 2019, the District recognized negative OPEB expense of $15,377,164. At June 30, 2019, the 
District did not report any deferred inflows of resources related to OPEB and reported deferred outflows 
of resources of $37,234 related to OPEB. The deferred outflows of resources related to OPEB will be 
recognized in OPEB expense in subsequent Fiscal Years. See "APPENDIX B: COMPREHENSIVE ANNUAL 
FINANCIAL REPORT OF THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA FOR THE 
FISCAL YEAR ENDED JUNE 30, 2019." 

Investment Policy 

Assets of the District are governed by an investment policy adopted by the Board under the 
provisions of Sections 1001.42, Florida Statutes, as amended. Furthermore, the investment of certain assets 
held under the Trust Master Agreement such as the Lease Payment Fund, the Project Fund, the Prepayment 
Fund and the Rebate Fund, is also governed by the terms and provisions of the Trust Master Agreement. 

The District's investment policy was amended on December 5, 2017, and may be revised by the 
Board from time to time. Pursuant to such investment policy, the District is authorized to invest in the 
following investments: 

(1) The Florida State Board of Administration's; Local Government Surplus Funds Trust Fund 
("Florida Prime") or other intergovernmental investment pool authorized pursuant to the Florida Interlocal 
Cooperation Act as provided in section 163.01, Florida Statutes. Eligible Pools shall be rated "AAAm" or 
"AAA" by Standard & Poor's, or the equivalent by another rating agency. Not more that 50% may be 
invested in any single pool (including Florida Prime), and not more that 50% in all such pools. 

(2) United States Government Securities: Negotiable direct obligations, or obligations the 
principal and interest of which are unconditionally guaranteed by the United States Government; including 
but not limited to Notes, Bills, Bonds, Strips, and State & Local Government Series securities (SLGS). 

(3) United States Government Agency Securities: bonds, debentures, notes or callables issued 
or guaranteed by the United States Governments agencies, provided such obligations are backed by the 
full faith and credit of the United States Government. Such investments are limited to not more that 50% 
overall, and no more that 25% from any one agency. The final maturity of such investments shall be no 
longer than five (5) years from the date of purchase. 



 

-61- 

(4) United States Government Enterprises and Instrumentalities including bonds, debentures, 
inflation index securities, or notes which may be subject to call, issued or guaranteed as to principal and 
interest by United States government sponsored enterprises (federal instrumentalities) which are non-full 
faith and credit agencies. Such investments are limited to not more that 30% overall, and no more that 15% 
from any one agency. The final maturity of such investments shall be no longer than 5 years from the date 
of purchase. 

(5) Non-Negotiable Interest Bearing Time Deposits, Saving Accounts, Demand Deposit 
Accounts: Includes investments in non-negotiable interest bearing time certificates of deposit, savings 
accounts and interest bearing demand deposit accounts (checking accounts) in banks organized under the 
laws of this state and/or in national banks organized under the laws of the United States. Eligible 
institutions must be members of the Federal Deposit Insurance Corporation (FDIC) and any 
investments/deposits must be secured by the Florida Security for Public Deposits Act, chapter 280, Florida 
Statutes. Time Deposits are limited to not more that 30% overall, and no more that 15% from any one Bank. 
The final maturity of such Time Deposits shall be no longer than three (3) years from the date of purchase. 

(6) Depository Instruments fully insured/guaranteed by the FDIC; to the extent allowed by 
218.415(23), Florida Statutes. Such investments are limited to not more that 15%. The final maturity of such 
investments shall be no longer than two (2) years from the date of purchase. 

(7) State and/or Local Government Taxable and or Tax-Exempt Debt: General obligation, 
revenue bonds, and certificates of participation issued by State and/or local governments. Such securities 
must constitute pre-refunded obligations escrowed in United States Treasury Securities, or must have long-
term debt ratings in one of the three highest rating categories, and Outlooks in the "Positive" or "Stable" 
categories, by at least one nationally recognized rating agency. Securities with negative credit watch, or 
with a negative outlook by any rating agency are not eligible for purchase. Short-term ratings, where 
applicable, must be in the highest short-term rating category by at least one nationally recognized rating 
agency. Such investments are limited to not more that 20% overall, and no more that 10% from any one 
agency. The final maturity of such investments shall be no longer than 5 years from the date of purchase. 

(8) Money Market Funds; Shares in open-end, no-load, Securities and Exchange Commission 
registered money market Funds with the highest credit quality rating from a Rating Agency. The Funds 
must be registered and in compliance with 17 C.F.R. 270.2a-7 of the Federal Code of Regulations. Such 
Funds shall be rated "AAAm" or "AAAm-G" or better by Standard & Poor's, or the equivalent by another 
Rating Agency. Such investments are limited to not more that 30% overall, and no more that 15% in any 
one such fund. 

(9) Investment Company Act of 1940; investments; Securities or, other interest in, any open-
end or closed-end management type investment company or investment trust registered under the 
Investment Company Act of 1940. Investments in this category shall be rated the highest rating category 
by Standard & Poor's, or the equivalent by another nationally recognized rating agency. The duration of 
such investments shall not exceed five (5) years. Such investments are limited to not more than 20% in 
aggregate and not more than 10% in any one investment. 

(10) Commercial Paper of any United States company that is rated, at the time of purchase not 
lower than "Prime-1" by Moody's and "A-1" by Standard & Poor's or the equivalent by two nationally 
recognized rating agencies. Such investments are limited to not more than 25% in aggregate and not more 
than 10% in any one investment. 
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(11) Corporate Securities in the form of notes and/or bonds issued by corporations rated in the 
Aa/AA category, or higher, by at least two nationally recognized rating agencies that are not on negative 
credit watch or negative outlook by any rating agency at the time of purchase. Such investments are limited 
to not more than 15% overall, and no more than 7.5% in any one issuer. 

(12) Other investments; permitted by the state statute and not prohibited by this Policy, as may 
be recommended by the Superintendent and approved in advance by the Board. 

The investment policy establishes an investment oversight committee whose members shall be 
comprised of a minimum of six individuals, three of whom shall be Board personnel and three non-Board 
personnel with relevant financial expertise. The committee will meet bi-annually to formulate and review 
the control procedures and investment performance criteria as set forth in the policy. Currently, all of the 
Board's investments are in compliance with the amended investment policy. 

OPERATING REVENUE OF THE DISTRICT 

The District derives its operating income from a variety of federal, State, and local sources. 
Although Section 1013.15(2)(a), Florida Statutes, provides that operational revenues may be used by the 
School Board to make lease payments on lease-purchase agreements, the Board has not previously used 
operating funds to make Lease Payments. In addition, other restrictions applicable to the use of operating 
revenues may conflict with the use of operating revenues by the Board to make Lease Payments under 
Section 1013.15(2)(a) and there can be no assurance that such funds would be available to the Board to make 
Lease Payments in the case of such conflicts. Prospective purchasers should assume that operating 
revenues will not be available to make Lease Payments and that such payments will be made solely from 
capital outlay funds. See "AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS." The major 
categories of these income sources for the operating revenues are briefly described below. 

State Sources 

Florida Education Finance Program. The major portion of State support is distributed under the 
provisions of the Florida Education Finance Program ("FEFP"). Basic FEFP funds are provided on a 
weighted FTE student basis and through a formula that takes into account: (a) varying program costs; (b) 
cost differentials between districts; (c) differences in per student costs due to the density of student 
population; and (d) the required level of local support. Program cost factors are determined by the Florida 
Legislature each year. The amount of FEFP funds disbursed by the State is adjusted four times during each 
year to reflect changes in FTE and in other variables comprising the formula, as well as to compensate for 
increases or decreases in ad valorem tax revenue resulting from adjustments to the valuation of non-exempt 
property in each county. To participate in FEFP funding, the District must levy a minimum millage for 
operating purposes, which is set by the State Department of Education. The District's general fund receipts 
from the State for FEFP pursuant to the above formula for Fiscal Years 2014-15, 2015-16, 2016-17, 2017-18, 
and 2018-19 were $731,095,785, $767,172,914, $794,840,683, $824,486,323 and $826,474,153, respectively, and 
are budgeted at $884,275,921 for Fiscal Year 2019-20. 

FEFP categorical programs are lump sum appropriations from the State intended to supplement 
local school district revenues to enhance the delivery of educational and support services by each school 
district. In recent years, most categorical programs have been eliminated and the funds are now earmarked 
within the FEFP base student allocation. The main remaining categorical program is class size reduction. 
The allocation for class size reduction is based on a funding formula and the majority of the funds available 
require actual appropriation by the Board for the purposes for which they were provided. Class size 
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reduction funds were $230,848,538, $232,498,117, $237,454,232, $239,198,842 and $241,261,897 for Fiscal 
Years 2014-15, 2015-16, 2016-17, 2017-18 and 2018-19 respectively, and are budgeted at $243,577,138 for 
Fiscal Year 2019-20.  

State Lottery Revenues. A portion of the revenues generated from the State lottery is distributed to 
each State school district as Discretionary Lottery revenue and Florida School Recognition Program 
revenue. The Florida School Recognition program recognizes schools that have received an "A" or 
improved at least one letter grade from the previous school year and, such revenues are required to be used 
for nonrecurring bonuses for school faculty and staff, nonrecurring expenditures for educational 
equipment or materials, for temporary personnel to assist schools in maintaining or improving student 
performance, or any combination of these. The District received $11,420,797, $8,914,088, $6,177,656, and 
$8,718,087 and $9,184,728 in Florida School Recognition revenues for Fiscal Years 2014-15, 2016-17, 2017-18 
and 2018-19, respectively, and the District budgeted $9,440,371 in Florida School Recognition Program 
revenues for Fiscal Year 2019-20. The District received $2,030,684, $750,476, $3,596,820, $755,585 in 
Discretionary Lottery revenues for Fiscal Years 2014-15, 2016-17, 2017-18 and 2018-19 and is budgeted to 
receive $223,869 of such revenues for Fiscal Year 2019-20. The District did not receive any Discretionary 
Lottery revenues for Fiscal Year 2015-16. 

Local Sources 

Local revenue for District operating support is derived almost entirely from ad valorem real and 
tangible personal property taxes. In addition, the District earns interest on cash invested and collects other 
miscellaneous revenues. 

The Constitution of the State of Florida limits the non-voted millage rate that school boards may 
levy on an annual basis for operational funds to 10 mills ($10 per $1,000 of taxable real and personal 
property value). Chapter 1011, Florida Statutes, further limits the millage levy for operational purposes to 
an amount established each year by the State appropriations act and finally certified by the Commissioner 
of the State Department of Education. Within this operational limit, each school district desiring to 
participate in the State's allocation of FEFP funds for current operations must levy a non-voted millage rate 
that is determined annually by the Florida Legislature and certified by the Commissioner (the "Required 
Local Effort"). The Required Local Effort levied by the District for the Fiscal Years 2014-15, 2015-16, 2016-
17, 2017-18, and 2018-19 were 5.105 mills, 4.999 mills, 4.658 mills, 4.348 and 4.166 mills respectively. The 
Board has budgeted that the Required Local Effort to be levied by the District for Fiscal Year 2019-20 is 
3.881 mills.  

In addition to the Required Local Effort, school districts are entitled an additional non-voted 
current operating discretionary millage not to exceed an amount established annually by the Florida 
Legislature (the "Current Operating Discretionary Millage"). The District levied a Current Operating 
Discretionary Millage of 0.748 mills for each of the Fiscal Years 2014-15 through 2018-19. The Board has 
budgeted that the Current Operating Discretionary Millage to be levied by the District for Fiscal Year 2019-
20 is 0.748 mills. 

School boards may, upon approval by voters in a local referendum or general election, levy an 
additional millage for operating needs up to an amount that when combined with the non-voted millage 
does not exceed 10 mills (the "Additional Voted Operating Millage"). The Additional Voted Operating 
Millage shall be for a maximum of four years. The District did not levy any Additional Voted Operating 
Millage for the Fiscal Years 2014-15 through 2018-19, and has not budgeted to levy any Additional Voted 
Operating Millage for the Fiscal Year 2019-20. 
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Budgeted revenues from ad valorem taxes were based on applying millage levies to 96% of the 
non-exempt assessed valuation of real and personal property within the County. Ad valorem tax revenue 
collections for operating levies for the Fiscal Years 2014-15, 2015-16, 2016-17, 2017-18 and 2018-19 were 
$422,316,780, $446,798,976, $453,097,176, $463,070,018 and $491,198,783, respectively. Ad valorem taxes for 
operating purposes are budgeted to be $500,285,377 for Fiscal Year 2019-20. 

Federal Sources 

The District receives certain federal moneys, both directly and through the State, substantially all 
of which are restricted for specific programs. Much of the revenue is derived from grants that are renewed 
annually. Many grants reimburse for actual eligible expenses; therefore revenue is not accurately available 
until projects are reconciled at year end. Federal revenue sources recorded for Fiscal Years 2014-15, 2015-
16, 2016-17, 2017-18 and 2018-19 were $308,034,426, $317,773,329, $310,973,488, $304,263,529 and 
$303,038,930, respectively, and $340,519,679 is budgeted for Fiscal Year 2019-20. 

AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS 

The Board derives its revenues for capital outlay projects from certain State and local sources. The 
major categories of these revenue services are briefly described below. In Fiscal Year 2019-20, excluding 
proceeds from the issuance of any series of Certificates and existing fund balances, the Board has budgeted 
that approximately 5.2% of the annual revenues for capital improvements will be provided by State 
revenues, approximately 48.5% will be provided by local millage and approximately 46.3% will be 
provided by investment earnings and other sources. 

State Sources 

Public Education Capital Outlay. A source of State educational funding contributions to the Board's 
capital outlay requirements is the Florida Public Education Capital Outlay Program ("PECO"). PECO funds 
are derived from revenues generated from the gross receipts tax levied on utilities pursuant to Article VII 
of the Constitution of the State of Florida. The vast majority of such revenues are generated from 
assessments imposed on the sale of telecommunication services and electricity pursuant to Chapter 203, 
Florida Statutes. The method of allocation of funds to the district school boards is provided by State law 
based upon a statutory formula, a component of which is the number of full-time equivalent students in 
the school system. The Commissioner administers the PECO program and allocates or reallocates funds as 
authorized by law. The Board received $3,831,847, $3,496,051, $4,894,472, $3,436,612 and $3,547,878 in 
PECO funds for Fiscal Years 2014-15, 2015-16, 2016-17, 2017-18 and 2018-19, respectively, and is budgeted 
to receive $3,436,612 in PECO funds for Fiscal Year 2019-20.  

Capital Outlay and Debt Service Funds. The State Capital Outlay and Debt Service Funds 
("CO&DS") also provides funds for the Board's capital outlay requirements. CO&DS Funds are derived 
from a portion of the revenues collected from motor vehicle license charges. The Board received $937,711, 
$1,443,133, $1,650,087, $1,875,175 and $5,575,624 in Fiscal Years 2014-15, 2015-16, 2016-17, 2017-18 and 2018-
19, respectively. The Board has budgeted to receive $5,575,624 of CO&DS funds in Fiscal Year 2019-20. 
CO&DS funds are legally available to the Board to pay the principal portion and portion of Basic Rent 
Payments, but only if the Project financed thereby appears on a project priority list approved by the State 
Board of Education. 

Capital Outlay Bonds. Annually, the State offers to bond a portion of future CO&DS funds for 
school districts ("Capital Outlay Bonds"). The Capital Outlay Bonds are serviced entirely by the State using 
a portion of the District's share of revenue derived from CO&DS funds. The annual sinking fund 
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requirements are determined by the State Board of Administration (the "SBA") and amounts necessary to 
retire bonds and pay interest are withheld from amounts due to the District. CO&DS funds in the amount 
of $6,703,318, $6,105,944, $6,167,899, $6,098,741 and $2,452,120 were withheld from the allocations in Fiscal 
Years 2014-15, 2015-16, 2016-17, 2017-18 and 2018-19, respectively. CO&DS funds in the amount of 
$2,140,000 are budgeted to be withheld in Fiscal Year 2019-20. See "FINANCIAL RESULTS AND 
LIABILITIES OF THE DISTRICT – Long Term Debt" herein. 

Other State Sources. Under the Act, the District may be entitled to receive other State revenues 
pursuant to other programs if the District achieves certain standards relating to its capital outlay efforts. 
Some of such revenues may be used to make lease purchase payments. It is not possible at this time to 
determine or estimate the amount of such State revenues, if any, that the District may receive in the future. 

Local Sources 

Ad Valorem Taxes. Local revenue for school district support is derived primarily from real and 
tangible personal property taxes. See also "AD VALOREM TAXATION." 

School boards may levy non voted millage for capital outlay and maintenance purposes, pursuant 
to Section 1011.71(2), Florida Statutes (the "Capital Outlay Millage"). Revenues from the Capital Outlay 
Millage may be used to fund, among other things, new construction, remodeling, site acquisition and 
improvement; maintenance and repair; school bus purchases; payments under lease purchase agreements 
and certain short term loans.  

The Capital Outlay Millage may be up to 1.50 mills (each mill represents $1 of tax assessment per 
$1,000 of property value assessment, subject to certain exclusions). For each Fiscal Year since Fiscal Year 
2013-14, the Board has levied a Capital Outlay Millage of 1.50 mills. The revenues generated from the 
Capital Outlay Millage received by the Board for Fiscal Years 2014-15, 2015-16, 2016-17, 2017-18 and 2018-
19 are $108,238,031, $116,622,968, $125,707,135, $136,301,147 and $149,920,705, respectively. The Board has 
budgeted to receive $162,926,797 of revenues generated from the Capital Outlay Millage for Fiscal Year 
2019-20. 

Payment of Lease Payments from the Capital Outlay Millage may not exceed three-fourths of the 
revenues generated from the Capital Outlay Millage; however, such three-fourths limitation is waived for 
lease-purchase agreements originally entered into prior to June 30, 2009. The Series 1998 Lease Agreement, 
the Series 1999 Lease Agreement, the Series 2000 Lease Agreement, the Series 2001B Lease Agreement, the 
Series 2002 Lease Agreement, the Series 2003B Lease Agreement, the Series 2004B Lease Agreement, the 
Series 2004-QZAB Lease Agreement, the Series 2004C Lease Agreement, the Series 2005-QZAB Lease 
Agreement, the Series 2006A Lease Agreement and the Series 2007 Lease Agreement were originally 
entered into before June 30, 2009, and the three-fourths limitation is waived relative thereto. The three-
fourths limitation is applicable to the Series 2010B Lease Agreement. 

If revenue generated from the Capital Outlay Millage is insufficient to make payments under a 
lease-purchase agreement entered into prior to June 30, 2008, an amount equal to the revenue generated 
from 0.50 mills of the operating levy may be used to make such lease payments. Additionally, if revenue 
from the Capital Outlay Millage is insufficient to make payments due under a lease-purchase agreement 
entered into prior to June 30, 2009, or to meet other critical school district fixed capital outlay needs, a school 
board may levy a capital outlay discretionary millage up to an additional 0.25 mills (the "Capital Outlay 
Discretionary Millage"). The Capital Outlay Discretionary Millage is in addition to the 1.50 mills Capital 
Outlay Millage and is in lieu of levying an equivalent amount of the Current Operating Discretionary 



 

-66- 

Millage. See "OPERATING REVENUES OF THE DISTRICT – Local Sources" herein. The District did not 
levy any Capital Outlay Discretionary Millage for the Fiscal Years 2014-15 through 2018-19, and has not 
budgeted to levy any Capital Outlay Discretionary Millage for the Fiscal Year 2019-20. See "AD VALOREM 
TAXATION – Millage Set by Local Governing Body." 

The Capital Outlay Millage is the Board's primary source of payment of Lease Payments on the 
Series 1999 Lease Agreement and the Series 2003B Lease Agreement and the Prior Lease Agreements. 
The Board is not required to levy any Capital Outlay Millage in the future. Since revenues from the levy 
of the Capital Outlay Millage may be used for, but not pledged to, the payment of Lease Payments under 
the Leases, the failure of the Board to levy any of the Capital Outlay Millage would have an adverse 
effect on available revenues from which the Board may appropriate to make Lease Payments. SEE "AD 
VALOREM TAXATION – Legislation Relating to Ad Valorem Taxation" and "LEGISLATIVE 
CHANGES AFFECTING DISTRICT REVENUES – Distribution of Capital Outlay Millage Revenues to 
Charter Schools" for information concerning legislation that may adversely affect the District's taxable 
assessed valuation, the levy of the Capital Outlay Millage, and the Capital Outlay Millage available to 
make Lease Payments. 

During its 2017 Regular Session, the Florida Legislature approved House Bill 7069 ("HB 7069"). HB 
7069, among other things, requires school districts to distribute revenues generated from the Capital Outlay 
Millage on a per student basis between traditional schools and charter schools. HB 7069 established the 
calculation methodology to determine the amount of Capital Outlay Millage revenues a school district must 
distribute to each eligible charter school. Such calculation provides that the amount of Capital Outlay 
Millage revenues a school district must distribute to each eligible charter school will first be reduced by the 
school district's annual debt service for obligations issued or incurred as of March 1, 2017 (which includes 
the Series 1999 Lease Agreement, the Series 2003B Lease Agreement and the Prior Lease Agreements) that 
are being satisfied by Capital Outlay Millage revenues (which for the Board for Fiscal Year 2018-19 was 
$65,773,788), and requires the first payment to charter schools as of February 1 of each year. The remaining 
Capital Outlay Millage revenue would be divided by the total of capital outlay FTE students in traditional 
public schools and eligible charter schools in the school district, then multiplied by the total of capital outlay 
FTE students in each eligible charter school in the school district to determine each charter school's 
allocation. However, to the extent a charter school receives State charter school capital outlay funding in 
the general appropriations act, its share of Capital Outlay Millage revenues would be reduced by a like 
amount. On February 1, 2018, the amount of revenues from the District's Capital Outlay Millage actually 
paid by the District for charter school capital outlay was $2,742,204. The provisions of HB 7069 have been 
subject to lawsuits filed by certain affected school districts. See "LEGISLATIVE CHANGES AFFECTING 
DISTRICT REVENUES – Distribution of Capital Outlay Millage Revenues to Charter Schools." 

During its 2018 Regular Session, the Florida Legislature approved Committee Substitute for House 
Bill 7055 ("CS/HB 7055"). CS/HB 7055, among other things, revised certain of the requirements of HB 7069 
relating to the required sharing of the Capital Outlay Millage revenues with charter schools. CS/HB 7055 
specifies that charter school capital outlay funds shall consist of State funds when such funds are 
appropriated. However, if in any given year the amount of State funds is not equal to, or is less than, the 
average charter school capital outlay funds per unweighted FTE student for the Fiscal Year 2018-19, 
multiplied by the estimated number of charter school students for the applicable fiscal year and adjusted 
for inflation from the previous year, charter school capital outlay funds shall also consist of the Capital 
Outlay Millage revenue. CS/HB 7055 also sought to clarify that the debt service obligation that can be 
reduced from the distribution to charter schools is the debt service obligation incurred as of March 1, 2017, 
which has not been subsequently retired, and also requires each school district to annually certify to the 
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Florida Department of Education the amount of the debt service obligation that can be reduced from the 
distribution to charter schools. Pursuant to CS/HB 7055, the State appropriated the full amount of the 
charter school capital outlay for Fiscal Years 2018-19 and 2019-20; therefore, the Board did not budget any 
of the District's Capital Outlay Millage revenues to be paid for charter school capital outlay for such Fiscal 
Years. Likewise, the State budget approved by the Legislature for Fiscal Year 2020-21 includes an 
appropriation for the full amount of the charter school capital outlay; however, the Fiscal 2020-21 budget 
is subject to approval and line-item veto by the Governor. See "RISK FACTORS – State Revenues" herein. 
Moreover, there can be no assurance that the Board will not have to share Capital Outlay Millage revenues 
with charter schools in the District in future years.  

At this time, the Board cannot determine the long-term impact of HB 7069 and CS/HB 7055 on the 
amount of revenues available to the School Board from the Capital Outlay Millage to make Basic Rent 
Payments under the Master Lease in future years. While HB 7069 and CS/HB 7055 will likely result in a 
reduction in such amount, the Board, at this time, does not expect the impact of HB 7069 and CS/HB 7055 
to adversely affect its ability to make Basic Rent Payments under the Master Lease. See "LEGISLATIVE 
CHANGES AFFECTING DISTRICT REVENUES – Distribution of Capital Outlay Millage Revenues to 
Charter Schools" herein. 

The following table sets forth the Capital Outlay Millage levy that would provide 1.00x coverage 
of the maximum annual Basic Rent Payments represented by the Prior Certificates and the Refunded 
Certificates prior to the issuance of the Series 2020 Certificates and the refunding of the Refunded 
Certificates, based on current law and assuming 96% collection of the taxes levied:  
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Anticipated Capital Outlay Millage Levy Required to Cover Maximum Annual Payments 

 
Fiscal Year 2019-20 

Net Taxable Assessed Valuation(1) $112,969,998,146 
 
Capital Outlay Millage Levy 1.500  
 
Assumed Tax Collection Rate 96.0% 
 
Total Revenue Generated by 1.50 mill Levy at 96% Collection $162,676,797 
 

Capital Outlay Millage Levy Required to Satisfy Maximum Annual Basic Rent Payments Represented by the 
Prior Certificates and the Series 2020 Certificates 

   
Maximum Annual Basic Rent Payments (Fiscal Year 2025-26)(2)  $65,038,883 
  
Minimum Capital Outlay Millage Needed to Satisfy Maximum Annual Lease Payments(2)(3)  0.600 mills  
  
Anticipated Minimum Capital Outlay Millage Revenue Remaining After Maximum Basic 
Rent Payments(4) 
  

$97,637,914 
 

____________________ 
 (1) Such figure is subject to change through the value adjustment board process. See "AD VALOREM TAXATION – Property 
Assessment and County Property Appraiser."  
(2) Reflects the financial arrangements, assumptions, and accounting practices for the Prior Certificates and the Series 2020 Certificates 
as described in footnotes under "COMBINED CERTIFICATE PAYMENT SCHEDULE" herein. 
(3) Under current law, the 75% limitation on the use of the Capital Outlay Millage revenues for the payment of lease-purchase 
agreements is waived for lease-purchase agreements originally entered into prior to June 30, 2009. Accordingly, only the Lease 
Payments with respect to Leases originally entered into after June 30, 2009 are subject to the 75% limitation. Therefore, only the Series 
2010B Lease Agreement is subject to the 75% limitation and, taking such limitation into account in calculating the estimated millage 
levy that would satisfy the maximum annual Lease Payments, the District would be required to levy 0.606 mills to satisfy maximum 
annual Lease Payments, and the millage that is levied in excess of the Maximum Annual Lease Payments would be used for other 
lawful purposes. 
(4) As described herein, HB 7069 requires distribution by the District of certain revenues derived from the Capital Outlay Millage to 
charter schools. Pursuant to CS/HB 7055, the State appropriated the full amount of the charter school capital outlay funds per 
unweighted FTE student for the Fiscal Year 2018-19. In future years, if the State does not appropriate an amount at least equal to the 
average charter school capital outlay per unweighted FTE student for Fiscal Year 2018-19, multiplied by the estimated number of 
charter school students for the applicable fiscal year and adjusted for inflation from the previous year, charter school capital outlay 
funds would also consist of the Capital Outlay Millage revenue. If the State had not appropriated any funds for such purpose for 
Fiscal Year 2019-20, the District would have been required to pay an estimated $12,497,639 or 0.115 mills of the Capital Outlay Millage 
to charter schools. At this time, the amount of the Capital Outlay Millage revenues to be shared with eligible charter schools in future 
years cannot be determined because the amount of State funds appropriated for the charter school capital outlay and charter school 
enrollment are unknown. See "AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS – Local Sources" herein. 
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Local Government Infrastructure Surtax Funds. Chapter 212, Part I, Florida Statutes, as amended, 
imposes a 6% sales tax on the sales price of tangible personal property sold at retail in the State subject to 
certain exemptions therefrom. A similar tax is imposed on the cost price of tangible personal property when 
the property is not sold, but is used, consumed, distributed or stored for use in the State. The largest single 
source of tax receipts in the State is the sales and use tax.  

Section 212.055(2), Florida Statutes, authorizes local governments to impose a discretionary sales 
surtax of 0.5 percent or 1.0 percent on all transactions occurring in the county, which transactions are subject 
to the sales tax imposed on sales, use, services, rentals, admissions, and other transactions by Chapter 212, 
Florida Statutes, and certain communications services. However, local governments may not impose the 
surtax on the portion of any sales amount which exceeds $5,000 on any item of tangible personal property. 
Section 202.11(1), Florida Statutes, defines "communications services" as the transmission, conveyance, or 
routing of voice, data, audio, video, or any other information or signals, including video services, to a point, 
or between or among points, by or through any electronic, radio, satellite, cable, optical, microwave, or 
other medium or method now in existence or hereafter devised, regardless of the protocol used for such 
transmission or conveyance. The term includes such transmission, conveyance, or routing in which 
computer processing applications are used to act on the form, code, or protocol of the content for purposes 
of transmission, conveyance, or routing without regard to whether such service is referred to as voice-over-
Internet-protocol services or is classified by the Federal Communications Commission as enhanced or 
value-added. Communications services do not include certain items enumerated in Section 202.11(1), 
Florida Statutes. 

Pursuant to Section 212.055(2)(d)(1), Florida Statutes, the proceeds of any discretionary sales surtax 
and any interest accrued thereto are required to be expended to finance, plan and construct infrastructure 
and to acquire land for public recreation, conservation or protection of natural resources and to finance the 
closure of county-owned or municipally-owned solid waste landfills that are already closed or are required 
to close by order of the Department of Environmental Protection. Neither the proceeds nor any interest 
accrued thereto may be used for operational expenses of any infrastructure. "Infrastructure" means, among 
other things, any fixed expenditure or fixed capital outlay associated with the construction, reconstruction 
or improvement of public facilities which have a life expectancy of five or more years and any land 
acquisition, land improvement, design, and engineering costs related thereto. Pursuant to Section 
212.055(2)(e), Florida Statutes, school districts, counties and municipalities receiving discretionary sales 
surtax proceeds may pledge such proceeds for the purpose of servicing new bond indebtedness incurred 
pursuant to law.  

On July 15, 1996, the Board of the County, by a majority, enacted Ordinance No. 96-12 (the "Sales 
Tax Ordinance") which provided for the levying and imposition throughout the incorporated and 
unincorporated areas of the County, of an additional tax of 0.5% on all transactions occurring in the County 
subject to the aforementioned 6% tax (the "Community Investment Tax") the proceeds of which would be 
applied to pay the costs of acquisition and construction of public safety, transportation and educational 
infrastructure and a community stadium. On September 3, 1996, the Community Investment Tax was 
placed on the ballot and approved by a majority of the electors of the County who voted in the referendum. 
The Community Investment Tax is effective for a 30-year period that commenced December 1, 1996.  

Pursuant to the Interlocal Agreement, dated July 17, 1996, by and among the County, the City of 
Tampa, Florida, the City of Temple Terrance, Florida, the City of Plant City, Florida and the Board, the 
parties agreed upon a monthly method of distribution of the Community Investment Tax. In each of the 
fiscal years 1997 through 2026, twenty-five percent (25%) of the net proceeds of the Community Investment 
Tax will be distributed to the Board (the "Sales Tax Revenues") with the remaining seventy-five percent to 
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be distributed among the Tampa Sports Authority, the County, the City of Tampa, Florida, the City of 
Temple Terrance, Florida and the City of Plant City, Florida. The Board received Sales Tax Revenues in the 
amounts of $27,601,925, $29,660,622, $30,717,925, $32,257,233 and $33,287,260 in the Fiscal Years 2014-15, 
2015-16, 2016-17, 2017-18 and 2018-19. The Board has budgeted to receive $31,771,086 of Sales Tax Revenues 
in Fiscal Year 2019-20. 

The District previously issued its Sales Tax Refunding Revenue Bonds, Series 2015B, currently 
outstanding in the principal amount of $65,195,000, and its Sales Tax Revenue Refunding Bond, Series 2017, 
currently outstanding in the principal amount of $63,345,000 (collectively, the "Sales Tax Revenue Bonds"). 
The District may issue additional sales tax revenue bonds in the future. The Sales Tax Revenue Bonds are 
limited and special obligations of the District payable solely from and secured by a prior lien upon and 
pledge of the Sales Tax Revenues. Excess Sales Tax Revenues could be made available for any lawful 
purpose of the District. HOWEVER, THE DISTRICT HAS NOT PLEDGED THE EXCESS SALES TAX 
REVENUES FOR SUCH PURPOSES, AND THE DISTRICT DOES NOT ANTICIPATE USING EXCESS 
SALES TAX REVENUES TO MAKE BASIC RENT PAYMENTS REPRESENTED BY THE SERIES 2020 
CERTIFICATES. 

School Capital Outlay Surtax. Section 212.055(6), Florida Statutes, authorizes school boards to 
impose a discretionary sales surtax of 0.5% per dollar for fixed capital expenditures or fixed capital costs 
associated with the construction, reconstruction, or improvement of school facilities and campuses which 
have a useful life expectancy of five or more years, and any land acquisition, land improvement, design 
and engineering costs related thereto, as well as retrofitting and providing for technology implementation, 
including hardware and software for various sites within the District. Surtax revenues may be used for the 
purpose of servicing bond indebtedness to finance projects authorized by Section 212.055(6), Florida 
Statutes, and any interest accrued thereto may be held in trust to finance such projects. However, neither 
the surtax revenues nor any interest accrued thereto may be used for operational expenses. The levy of the 
surtax must be approved by a referendum of the electors of the county in which the school district is 
located. By statute, the sales amount above $5,000 on any item of tangible personal property is not subject 
to the surtax.  

On November 6, 2018, voters in the District approved the Board's request to levy a school capital 
outlay surtax of 0.5% (the "School Capital Outlay Surtax") commencing January 1, 2019 and ending 
December 31, 2029, to finance air conditioning replacement and repairs, capital improvements and 
construction of other schools, building enhancements for school security and other maintenance needs. The 
Board has budgeted to receive $121,200,000 in School Capital Outlay Surtax revenues in Fiscal Year 2019-
20. THE DISTRICT HAS NOT PLEDGED THE SCHOOL CAPITAL OUTLAY SURTAX TO PAY THE 
BASIC RENT PAYMENTS REPRESENTED BY THE SERIES 2020 CERTIFICATES OR ANY PRIOR 
CERTIFICATES. 

Educational Impact Fees. The County imposes an educational impact fee based on an ordinance 
enacted by the County Commission on October 30, 1996, as may be amended from time to time. The fees 
are collected by the County for new residential construction, and are used for project related expenditures 
that increase student capacity such as site acquisition, construction, design, site development, necessary 
off-site improvements, and equipment for educational facilities. Expenditures may also include payments 
for outstanding principal and interest due to the financing of these construction related expenditures. The 
Board received impact fee revenues in the amounts of $21,088,951, $25,188,600, $31,274,116, $33,062,557 and 
$51,357,567 in the Fiscal Years 2014-15, 2015-16, 2016-17, 2017-18 and 2018-19. The Board has budgeted to 
receive $32,000,000 of impact fee revenues in Fiscal Year 2019-20. On March 4, 2020, the County 
Commission voted to double the impact fees assessed to new residential development, effective June 8, 
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2020. THE DISTRICT WILL NOT USE ANY EDUCATIONAL IMPACT FEES TO PAY THE BASIC RENT 
PAYMENTS REPRESENTED BY THE SERIES 2020 CERTIFICATES OR ANY PRIOR CERTIFICATES. 

AD VALOREM TAXATION 

The following information is provided in view of the fact that a large portion of the Board's 
revenues are derived from ad valorem taxation. 

Property Assessment and County Property Appraiser 

General. Ad valorem taxes may be levied only by counties, school districts, municipalities, and 
certain special districts (railroad properties are centrally assessed at the State level). No State ad valorem 
taxes shall be levied upon real estate or tangible personal property. State law requires that all ad valorem 
taxation be assessed at a uniform rate within each taxing unit and, with certain exceptions, that real and 
personal property subject to ad valorem taxation be assessed at 100% of its just value. See "AD VALOREM 
TAXATION – Property Assessment and County Property Appraiser – Limitation on Increase in Assessed 
Value of Property." The following property is generally subject to taxation in the manner provided by law: 
(a) all real and personal property in the State and all personal property belonging to persons residing in 
the State; and (b) all leasehold interests in property of the United States, of the State, or any political 
subdivision, municipality, agency, authority, or other public body corporate of the State. Pursuant to the 
Constitution of the State of Florida and State law, certain of such property may be exempt from ad valorem 
taxation. See "AD VALOREM TAXATION – Exemptions from Ad Valorem Taxation."  

Determination of Property Valuation. The Property Appraiser of the County (the "Property 
Appraiser") determines property valuation on real and tangible personal property subject to ad valorem 
taxation as of January 1 of each year. By July 1 of each year, the Property Appraiser notifies the County, the 
District, each municipality within the County, and each other legally constituted special taxing district 
within the County as to its just valuation, the legal adjustments and exemptions, and the taxable valuation. 
The taxable valuation is then used by each taxing body to calculate its ad valorem millage for the budget 
year. See "AD VALOREM TAXATION – Millage Set by Local Governing Body" and "AD VALOREM 
TAXATION – Property Assessment and County Property Appraiser – Limitation on Increase in Assessed 
Value of Property" for limitations on increases in assessed value of property.  

Limitation on Increase in Assessed Value of Property. The Constitution of the State of Florida limits 
the increases in assessed just value of homestead property to the lower of (a) 3% of the assessment for the 
prior year or (b) the percentage change in the Consumer Price Index for all urban consumers, U.S. City 
Average, all items 1967=100, or successor reports for the preceding calendar year as initially reported by 
the United States Department of Labor, Bureau of Labor Statistics. The accumulated difference between the 
assessed value and the just value is known as the "Save Our Homes Benefit." Further, any change of 
ownership of homestead property or upon termination of homestead status such property shall be 
reassessed at just value as of January 1 of the year following the year of sale or change of status; new 
homestead property shall be assessed at just value as of January 1 of the year following the establishment 
of the homestead; and changes, additions, reductions or improvements to the homestead shall initially be 
assessed as provided for by general law.  

Owners of homestead property may transfer up to $500,000 of their Save Our Homes Benefit to a 
new homestead property purchased within two years of the sale of their previous homestead property to 
which such benefit applied if the just value of the new homestead is greater than or is equal to the just value 
of the prior homestead. If the just value of the new homestead is less than the just value of the prior 
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homestead, then owners of homestead property may transfer a proportional amount of their Save Our 
Homes Benefit, such proportional amount equaling the just value of the new homestead divided by the just 
value of the prior homestead multiplied by the assessed value of the prior homestead. 

For all levies other than school district levies, assessment increases for specified non-homestead 
real property may not exceed 10% of the assessment for the prior year.  

Preparation of Tax Roll. The Property Appraiser applies the final certified millage of each taxing 
body to the assessed valuation on each item of real and tangible personal property, and prepares the final 
tax roll which is certified to the Tax Collector of the County (the "Tax Collector") by October 1. This permits 
the printing of tax bills for delivery on November 1 of each year. The tax bills contain all of the overlapping 
and underlying millages set by the various taxing bodies. All ad valorem taxes are collected by the Tax 
Collector and distributed to the various taxing bodies. See "AD VALOREM TAXATION – Tax Collection 
and Distribution by County Tax Collector." 

Appealing Property Valuation. Concurrently with notification to the various taxing bodies, the 
Property Appraiser notifies each property owner of the proposed valuation and the proposed millage on 
his or her property. If the individual property owner believes that his or her property has not been 
appraised at just value, the owner may (a) request an informal conference with the Property Appraiser to 
resolve the issue, (b) file a petition with the clerk of the County value adjustment board (the "Adjustment 
Board"), or (c) appeal to the Circuit Court within 60 days of the certification for collection of the tax roll or 
within 60 days of the issuance of a final decision by the Adjustment Board. A petition to the Adjustment 
Board must be signed by the taxpayer or be accompanied at the time of filing by the taxpayer's written 
authorization for representation by a qualified person. A taxpayer receives notice of the hearing and is 
required to provide the Property Appraiser with a list of evidence, copies of documentation, and 
summaries of testimony prior to the hearing before the Adjustment Board. The Adjustment Board holds 
public hearings on such petitions and may make adjustments to the valuations made by the Property 
Appraiser if such valuations are found not to be fair and at market value. The Adjustment Board must 
complete all required hearings and certify its decision with regard to all petitions and certify to the Property 
Appraiser the valuation to be used by June 1 following the tax year in which the assessments were made. 
The June 1 requirement shall be extended until December 1 in each year in which the number of petitions 
filed with the Adjustment Board increased by more than 10% over the previous year. These changes are 
then made to the final tax roll.  

Property owners appealing the assessed value or assigned classification of their property must 
make a required partial payment of taxes (generally equal to 75% of the ad valorem taxes due, less the 
applicable statutory discount, if any) with respect to the properties that will have a petition pending on or 
after the delinquency date (normally April 1). A property owner's failure to make the required partial 
payment before the delinquency date will result in the denial of the property owner's petition. 

[Remainder of page intentionally left blank] 
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Assessed Valuation of Taxable Property 

The following table shows the assessed value and taxable value for operating millages in each of 
the past ten years.  

 
School Taxable Value and Assessed Value of Taxable Property 

Last Ten Fiscal Years 
(amounts expressed in thousands) 

 
 

 
 

Fiscal Year 
Net Taxable 

Value 

Net 
Assessed 

Value 

 Net Taxable Value 
as a Percentage of 

Net Assessed Value 
2018-19 $103,479,221 $126,204,062 81.99% 
2017-18 94,172,456 115,443,439 81.57 
2016-17 86,758,386 106,868,077 81.18 
2015-16 80,448,343 99,744,677 80.65 
2014-15 74,640,106 93,045,243 80.22 
2013-14 69,568,965 87,642,064 79.38 
2012-13 65,836,681 83,797,222 78.58 
2011-12 67,359,851 85,121,195 79.13 
2010-11 70,354,573 88,512,696 79.49 
2009-10 78,519,867 91,790,036 85.53 

__________________ 
Note: Net Taxable Values are net Assessed Values after deducting allowable statutory exemption such 
 as Save Our Homes exemption and other exemptions. 
 
Sources: Comprehensive Annual Financial Report of the School District of Hillsborough County, Florida for the Fiscal 
Year ended June 30, 2019.  
 
Millage Set by Local Governing Body 

General. The Constitution of the State of Florida provides that ad valorem taxes shall not be levied 
in excess of the following millages upon the assessed value of real estate and tangible personal property: 
for all county purposes, ten mills; for all municipal purposes, ten mills; for all school purposes, ten mills; 
for water management purposes for the northwest portion of the state lying west of the line between ranges 
two and three east, 0.05 mill; for water management purposes for the remaining portions of the state, 1.0 
mill; and for all other special districts a millage authorized by law approved by voters. There is no limit on 
the amount of ad valorem taxes a local government may levy for the payment of debt service on voter-
approved general obligation bonds.  

As described above, the Property Appraiser is required to certify to each taxing authority the 
aggregate taxable value of all non-exempt property within the jurisdiction of the taxing authority, as well 
as the prior year's tax revenues, for use in connection with the determination of the forthcoming budget 
and millage levy. The form on which such certification is made by the Property Appraiser is required to 
include instructions to each taxing authority describing the proper method of computing a millage rate, 
which, exclusive of new construction, additions to structures, deletions and property added due to 
geographic boundary changes, will provide the same ad valorem tax revenues for each taxing authority as 
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was levied during the prior fiscal year. See "AD VALOREM TAXATION – Millage Set by Local Governing 
Body – Millage Rollback Legislation." 

Each respective millage rate, except as limited by law, is set on the basis of estimates of revenue 
needs and the total taxable property valuation within the taxing authority's respective jurisdiction. Ad 
valorem taxes are not levied in excess of actual budget requirements. State law requires the School Board 
to adopt and maintain a balanced tentative budget and a balanced final budget, in which anticipated 
revenues less certain required deductions combined with beginning fund balances equal appropriations. 
The Board is required to advertise its intent to adopt a tentative budget, including a capital outlay budget, 
within 29 days following receipt from the Property Appraiser of the preliminary certificate of taxable value. 
The Board holds a public hearing on the tentative budget and the proposed tax rates within five days of its 
advertisement, and officially adopts the tentative budget and tax rates at the hearing. Thereafter, the 
Property Appraiser prepares tax millage notices for property owners within the District. The final budget 
and tax rate are fixed in September of each year, following a final public hearing and in accordance with 
statutory timelines. The Superintendent is responsible for preparing the preliminary and tentative budgets 
for recommendation to the Board. Generally, the final budget is substantially the same as the tentative 
budget since the Board's hiring plans and materials purchases have been determined before the final 
Budget is adopted. The Board adopted the tentative budget for the Fiscal Year 2019-20 on July 30, 2019, and 
adopted the final budget for the Fiscal Year 2019-20 on September 10, 2019. 

As part of the budget process, the District is required to provide advance notice of the purposes 
for which the District intends to spend budgeted amounts, including those derived from the revenues 
generated from the Capital Outlay Millage, and to adopt a budget that shows the capital outlay 
expenditures applicable to each project. For information regarding the Capital Outlay Millage, see 
"AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS – Local Sources." The District currently 
lists in such notice all projects that may begin within the Fiscal Year which are reasonably anticipated to be 
funded from revenues generated from the estimated Capital Outlay Millage. This listing is provided to 
allow for public input for all capital outlay projects that are reasonably anticipated to be funded from the 
revenues. 

Millage Rollback Legislation. In 2007, the Florida Legislature adopted a property tax plan that 
significantly impacted ad valorem tax collections for State local governments (the "Millage Rollback 
Legislation"). One component of the Millage Rollback Legislation required counties, cities, and special 
districts to rollback their millage rates for the Fiscal Year 2007-08 to a level that, with certain adjustments 
and exceptions, would generate the same level of ad valorem tax revenue as in Fiscal Year 2006-07; 
provided, however, depending upon the relative growth of each local government's own ad valorem tax 
revenues from 2001 to 2006, such rolled back millage rates were determined after first reducing 2006-07 ad 
valorem tax revenues by 0% to 9%. In addition, the Rollback Legislation also limited how much the 
aggregate amount of ad valorem tax revenues may increase in future fiscal years. A local government may 
override certain portions of these requirements by a supermajority, and for certain requirements, a 
unanimous vote of its governing body. School districts are not required to comply with the particular 
provisions of the Millage Rollback Legislation relating to limitations on increases in future years. 

[Remainder of page intentionally left blank] 
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District Millage Rates. The following table shows the millage rates levied by the District for the 
Fiscal Years 2009-10 through 2018-19: 

District Levies 
 
 

 Fiscal Year Ending June 30 
TAX LEVY           
 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
General Fund           
Nonvoted School Tax:           
State - Required Local Effort 5.444 5.344 5.665 5.629 5.442 5.105 4.999 4.658 4.348 4.116
Local - Discretionary 0.748 0.748 0.748 0.748 0.748 0.748 0.748 0.748 0.748 0.748
Local - Supplemental 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
           
Capital Projects Fund           
Nonvoted School Tax:           
Local Capital Improvements 1.500 1.500 1.500 1.500 1.500 1.500 1.500 1.500 1.500 1.500
           
Total Nonvoted millage 7.692 7.592 7.913 7.877 7.690 7.353 7.247 6.906 6.5960 6.414
           
Debt Service Fund           
Voted School Tax:           
Debt Service 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
           
Total District Millage Levy 7.692 7.592 7.913 7.877 7.690 7.353 7.247 6.906 6.596 6.414
_____________________ 
Sources: Comprehensive Annual Financial Report of the School District of Hillsborough County, Florida for the Fiscal 
Year ended June 30, 2019.  

 
For Fiscal Year 2019-20, the Board levied a total District-wide millage rate of 6.1290 consisting of: a 

Required Local Effort of 3.8810 mills, a Current Operating Discretionary Millage of 0.7480, and a Capital 
Outlay Millage of 1.5000. 

Tax Collection and Distribution by Tax Collector 

General. All real and tangible personal property taxes are based on assessed values as certified and 
delivered to the Tax Collector by the Property Appraiser as described above. The Tax Collector mails to 
each property owner on the tax roll a tax bill for the taxes levied by the various taxing authorities in the 
County. Taxes may be paid upon receipt of such notice with discounts at the rate of 4% if paid in the month 
of November, 3% if paid in the month of December, 2% if paid in the month of January, and 1% if paid in 
the month of February. Taxes paid during the month of March are without discount. Because of the 
discount in ad valorem taxes for payments made prior to March 1, taxes collected will likely never be 100% 
of the tax levy.  

The Tax Collector is required to distribute the taxes collected to each governmental unit levying 
the tax. Such distribution is to be made four times during the first two months after the tax roll comes into 
its possession, and once per month thereafter. 
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Delinquent Taxes. All unpaid taxes on real and tangible property become delinquent on April 1 of 
the year following the year in which taxes were levied. Delinquent real property taxes bear interest at the 
rate of 18% per year from April 1 until paid, or until payment is no longer required or until a tax certificate 
is sold at auction (from which time the interest rate shall be as bid by the buyer of the tax certificate). 
Delinquent tangible personal property taxes also bear interest at the rate of 18% per year from April 1 until 
paid. Delinquent personal property taxes must be advertised within 45 days after delinquency, and after 
May 1, the property is subject to warrant, levy, seizure and sale.  

Tax Certificates and Tax Deeds. On or before June 1 or the 60th day after the date of delinquency, 
whichever is later, the Tax Collector must advertise once each week for three weeks and must sell tax 
certificates on all real property that is the subject of delinquent taxes. The tax certificates are sold to those 
bidding the lowest interest rate. Such certificates include the amount of delinquent taxes, the penalty 
interest accrued thereon and the cost of advertising. Delinquent tax certificates not sold at auction become 
the property of the County. State law provides that real property tax liens are superior to all other liens, 
except prior Internal Revenue Service liens.  

To redeem a tax certificate, the owner of the property must pay all delinquent taxes, the interest 
that accrued prior to the date of the sale of the tax certificate, charges incurred in connection with the sale 
of the tax certificate, omitted taxes, if any, and interest at the rate shown on the tax certificate (or interest at 
the rate of 5%, whichever is higher) from the date of the sale of the tax certificate to the date of redemption. 
If such tax certificates or liens are not redeemed by the property owner within two years, the holder of the 
tax certificates can cause the property to be sold to pay off the outstanding certificates and the interest 
thereon.  

At any time after two years have elapsed since April 1 of the year of the issuance of a tax certificate 
and before the expiration of seven years, the holder of the tax certificate may apply for a tax deed with 
respect to any tax certificate it holds. Two years after such April 1, the County may make application for a 
tax deed with respect to any tax certificate it holds. Upon receipt of such applications, a public sale is 
advertised and held (unless the property is redeemed), and the highest bidder at such sale receives a tax 
deed for the property. Provisions are also made for the collection of delinquent tangible personal property 
taxes, but in a different manner, which includes the possible seizure of the tangible personal property. 

Exemptions from Ad Valorem Taxation 

General. State law provides for numerous exemptions and limitations on ad valorem taxation of 
real property and tangible personal property. Real property used for the following purposes is generally 
exempt from ad valorem taxation: religious, educational, literary, charitable, scientific, and governmental 
uses. Certain additional exemptions and limitations are described below. This description does not purport 
to describe all exemptions available to property owners in the State, and reference is made to the 
Constitution of the State of Florida and Chapter 196, Florida Statutes, for a full description of such 
exemptions. In addition, State law allows for, but does not mandate, the imposition of some exemptions by 
local governments by ordinance. Where applicable, it is noted where the District has imposed such optional 
exemptions or limitations. Certain recent amendments to existing provisions relating to ad valorem tax 
exemptions are described under "Legislation Regarding Ad Valorem Taxes – Recent Amendments Relating 
to Ad Valorem Taxation."  

Constitutional Exemptions. The Constitution of the State of Florida provides for the following 
exemptions from ad valorem taxation: 
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Exempt Entities/Exempt Purposes. The Constitution of the State of Florida provides that all property 
owned by a municipality and used exclusively by it for municipal or public purposes shall be exempt from 
taxation. A municipality, owning property outside the municipality, may be required by general law to 
make payment to the taxing unit in which the property is located. Such portions of property as are used 
predominantly for educational, literary, scientific, religious or charitable purposes (exempt purposes) may 
be exempted by general law from taxation. State law provides that all property owned by an exempt entity, 
including educational institutions, and used exclusively for exempt purposes shall be totally exempt from 
ad valorem taxation and all property owned by an exempt entity, including educational institutions, and 
used predominantly for exempt purposes (at least 50%) shall be exempted from ad valorem taxation to the 
extent of the ratio that such predominant use bears to the nonexempt use. 

Household Goods and Personal Effects. The Constitution of the State of Florida provides that there 
shall be exempt from taxation, cumulatively, to every head of a family residing in the State, household 
goods and personal effects to the value fixed by general law, not less than $1,000 and to every widow or 
widower or person who is blind or totally and permanently disabled, property to the value fixed by general 
law not less than $500. State law exempts from taxation to every person residing and making his or her 
permanent home in the State, all household goods and personal effects and exempt property up to the 
value of $500 of every widow, widower, blind person, or totally and permanently disabled person who is 
a resident of the State.  

Tangible Personal Property and Renewable Energy Devices. The Constitution of the State of Florida 
provides that by general law and subject to conditions specified therein, $25,000 of the assessed value of 
property subject to tangible personal property tax shall be exempt from ad valorem taxation. Effective 
January 1, 2018 through December 31, 2037, the assessed value of solar devices or renewable energy source 
devices subject to tangible personal property tax may be exempt from ad valorem taxation, subject to 
limitations provided by general law. 

Property Dedicated In Perpetuity for Conservation. The Constitution of the State of Florida provides 
that there shall be granted an ad valorem tax exemption for certain real property dedicated in perpetuity 
for conservation purposes, including real property encumbered by perpetual conservation easements or 
by other perpetual conservation protections, as defined by general law.  

Homestead Exemption. The Constitution of the State of Florida provides for a homestead exemption. 
Every person who has the legal title or beneficial title in equity to real property in the State and who resides 
thereon and in good faith makes the same his or her permanent residence or the permanent residence of 
others legally or naturally dependent upon such person is eligible to receive a homestead exemption of up 
to $50,000. The first $25,000 applies to all property taxes, including school district taxes. The additional 
exemption, up to $25,000, applicable to the assessed value of the property between $50,000 and $75,000, 
applies to all levies other than school district levies. A person who is receiving or claiming the benefit of an 
ad valorem tax exemption or a tax credit in another state where permanent residency, or residency of 
another legally or naturally dependent upon the owner, is required as a basis for the granting of that ad 
valorem tax exemption or tax credit is not entitled to the homestead exemption. In addition to the general 
homestead exemption described in this paragraph, the following additional homestead exemptions are 
authorized by State law. 

Certain Active Duty Military and Veterans. A military veteran who was honorably discharged, is a 
resident of the State, and who is disabled to a degree of 10% or more because of misfortune or while serving 
during wartime may be entitled to a $5,000 reduction in the assessed value of his or her property. This 
exemption is not limited to homestead property. A military veteran who was honorably discharged with a 
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service-related total and permanent disability may be eligible for a total exemption from taxes on 
homestead property. Under certain circumstances, the veteran's surviving spouse may be entitled to carry 
over these exemptions.  

Permanently and Totally Disabled Veterans. A military veteran who is a resident of the State and was 
honorably discharged with a service-related total and permanent disability may be eligible for a total 
exemption from taxes on property they own and use as their homesteads. A similar exemption is available 
to disabled veterans confined to wheelchairs. Under certain circumstances, the veteran's surviving spouse 
may be entitled to carry over these exemptions. 

Discounts for Disabled Veterans. Each veteran who is age 65 or older and is partially or totally 
permanently disabled may receive a discount on the assessed value of the property that the veteran owns 
and uses as a homestead. The discount is a percentage equal to the percentage of the veteran's permanent, 
service-connected disability as determined by the United States Veteran's Affairs. 

Deployed Military Personnel. Each person who receives a homestead exemption; who was a member 
of the United States military or military reserves, the United States Coast Guard or its reserves, or the 
Florida National Guard; and who was deployed during the preceding calendar year on active duty outside 
the continental United States, Alaska, or Hawaii in support of military operations designated by the Florida 
Legislature shall receive an additional exemption equal to a percentage of the taxable value of his or her 
homestead property. The applicable percentage shall be calculated as the number of days during the 
preceding calendar year the person was deployed on active duty outside the continental United States, 
Alaska, or Hawaii in support of military operations designated by the legislature divided by the number 
of days in that year.  

Survivors of First Responders. Any real estate that is owned and used as a homestead by the surviving 
spouse of a first responder (law enforcement officer, correctional officer, firefighter, emergency medical 
technician or paramedic), who died in the line of duty may be granted a total exemption on homestead 
property if the first responder and his or her surviving spouse were permanent residents of the State on 
January 1 of the year in which the first responder died. 

Certain Totally and Permanently Disabled Persons. Any real estate used and owned as a homestead 
by a quadriplegic, less any portion used for commercial purposes, is exempt from all ad valorem taxation. 
Real estate used and owned as a homestead by a paraplegic, hemiplegic, or other totally and permanently 
disabled person, who must use a wheelchair for mobility or who is legally blind, is exempt from taxation 
if the gross household income is below statutory limits.  

Other Exemptions. Other exemptions include, but are not limited to, nonprofit homes for the aged 
(subject to income limits for residents), proprietary continuing care facilities, not for profit sewer 
water/waste water systems, certain hospital facilities and nursing homes for special services, charter 
schools, certain historic property used for commercial purposes, and certain tangible personal property. 

Legislation Relating to Ad Valorem Taxation 

Recent Amendments Relating to Ad Valorem Taxation. In recent legislative sessions, several 
legislative proposals and constitutional amendments were passed affecting ad valorem taxation, including 
exempting the assessed value of a renewable energy device from tangible personal property tax and 
prohibiting consideration of the just value of such devices when determining the assessed value of real 
property, providing for tax classification of agricultural lands during periods of eradication or quarantine, 
deleting requirements that conservation easements be renewed annually, providing that just value of real 
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property shall be determined in the first tax year for income restricted persons age 65 or older who have 
maintained such property as the permanent residence for at least 25 years, authorizing a first responder 
who is totally and permanently disabled as a result of injuries sustained in the line of duty to receive relief 
from ad valorem taxes assessed on homestead property, revising procedures with respect to assessments, 
hearings and notifications by the value adjustment board, and revising the interest rate on unpaid ad 
valorem taxes.  

Proposed Constitutional Amendments Relating to Ad Valorem Taxation. During the 2020 Florida 
legislative session, a constitutional amendment was proposed by the Legislature which would extend the 
discount on ad valorem taxes provided to certain honorably discharged veterans to their spouses (the 
"Surviving Spouse Exemption"). Specifically, the Surviving Spouse Exemption would allow the same ad 
valorem tax discount on homestead property for combat-disabled veterans age 65 or older to transfer to 
the surviving spouse of a veteran receiving the discount if the surviving spouse holds the legal or beneficial 
title to the homestead, permanently resides thereon, and does not remarry. The Surviving Spouse 
Exemption will be voted on at the November 2020 general election and must be approved by 60% of the 
electorate voting in such election. If approved, such amendment would take effect on January 1, 2021. 

During the 2020 Florida legislative session, a constitutional amendment was proposed by the 
Legislature which would extend the period for a homestead property owner to transfer a prior Save Our 
Homes Benefit to a new homestead from two years to three years (the "Portability Amendment"). If 
approved by the voters, a homeowner who establishes a new homestead as of January 1 would be able to 
have the new homestead assessed at less than just value if the homeowner received a prior homestead 
exemption as of January 1 of any of the immediately preceding three years. The Portability Amendment 
will be voted on at the November 2020 general election and must be approved by 60% of the electorate 
voting in such election. If approved, such amendment would take effect on January 1, 2021. 

Future Amendments Relating to Ad Valorem Taxation. Historically, various legislative proposals 
and constitutional amendments relating to ad valorem taxation have been introduced in each session of the 
Florida Legislature. Many of these proposals have provided for new or increased exemptions to ad valorem 
taxation and limited increases in assessed valuation of certain types of property or otherwise restricted the 
ability of local governments in the State to levy ad valorem taxes at current levels. There can be no assurance 
that similar or additional legislative or other proposals will not be introduced or enacted in the future that 
would have a material adverse effect upon the collection of ad valorem taxes by the District, the District's 
finances in general or the District's ad valorem taxing power. 
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Property Tax Levies and Collections 

The following table shows the District's property tax levies and collections for Fiscal Years 2009-10 
through 2018-19. The District cannot make any assurance that prior years' levies and collection rates will 
be representative of levies and collection rates in future years. See also "AD VALOREM TAXATION‒
Legislation Relating to Ad Valorem Taxation" and "RISK FACTORS – Coronavirus (COVID-19)" herein. 

Property Tax Levies and Collections 
Last Ten Fiscal Years 

 

  
Collected to End  

of Tax Year 
 

Collected in 
Fiscal Year 

Fiscal 
Year 

 
Total Tax Levy 

Current Tax 
Collections(1) 

Percent  
of Levy 

Delinquent 
Collections(1) 

Total 
Collections(1) 

Percent  
of Levy 

2019 $667,341,930 $639,994,245 95.90% $1,125,243 $641,119,488 96.07% 
2018 623,746,368 598,702,459 95.99 668,706 599,371,165 96.09 
2017 601,253,945 577,457,540 96.04 1,346,771 578,804,312 96.27 
2016 585,846,513 562,013,067 95.93 1,408,877 563,421,944 96.17 
2015 551,207,182 529,052,460 95.98 1,502,351 530,554,811 96.25 
2014 538,166,770 515,483,196 95.79 4,151,492 519,634,688 96.56 
2013 521,066,245 497,507,461 95.48 6,707,034 504,214,495 96.77 
2012 535,661,273 512,201,737 95.62 2,563,795 514,765,532 96.10 
2011 537,023,488 508,048,259 94.60 4,153,742 512,202,011 95.38 
2010 607,883,201 578,606,240 95.18 5,134,542 583,740,782 96.03 

______________________ 
(1) Net of allowable discounts.  
 

Note: Property Taxes become due and payable on November 1st of each year. A four percent (4%) discount is allowed if 
taxes are paid in November, with the discounts declining by one percent (1%) each month thereafter. Accordingly, taxes 
collected will never be 100% of the tax levy since the percent of levy collected reflects the statutory early payment 
discounts. Taxes become delinquent on April 1st of each year and tax certificates for the full amount of any unpaid taxes 
and assessments must be sold not later than June 1st of each year. Accordingly, the majority of taxes are collected in the 
fiscal year levied. 
 
Sources: Comprehensive Annual Financial Report of the School District of Hillsborough County, Florida for the Fiscal Year ended 
June 30, 2019.  
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Principal Property Taxpayers 

The following table contains the list of the ten largest taxpayers in the County. No single taxpayer 
paid more than 2.37% of the total ad valorem taxes levied in the Fiscal Year 2018-19.  

Principal Taxpayers 
Fiscal Year 2018-19 

(amount in thousands) 
 

Taxpayer Type of Business Rank
Total 
Tax 

Assessed 
Value 

Percentage of 
Total Assessed 

Value 
Tampa Electric Company Electric Utility 1 $46,616 $2,442,908 2.37% 
Hillsborough Aviation 
Authority Transportation 2 

13,914 664,259 0.71 

Frontier Communications Communications 3 9,078 466,137 0.46 
Highwoods/Florida Holding Real Estate Management 4 8,349 387,031 0.42 
Mosaic Fertilizer, LLC Mining 5 7,978 417,776 0.41 
Post Apartment Homes LP Real Estate/Apartment 6 6,381 304,279 0.32 
Westfield Shopping Malls 7 6,278 330,197 0.32 
Wal-Mart Retail Sales 8 4,712 230,661 0.24 
Metropolitan Life Insurance 9 4,284 203,052 0.22 
Liberty Property Property Management 10 3,716 183,663 0.19 

Total   $111,306 $5,629,963 5.66% 
____________________ 
Source: The School Board of Hillsborough County, Florida 
 

LEGISLATIVE CHANGES AFFECTING DISTRICT REVENUES 

Class Size Reduction 

Amendment 9 to the Constitution of the State of Florida requires that the Florida Legislature 
provide funding for sufficient classrooms so that class sizes can be reduced to certain constitutional class 
size maximums by the beginning of the 2011 school year. Section 1003.03, Florida Statutes, implements 
Amendment 9 (together with Amendment 9, the "Class Size Legislation"). 

The Class Size Legislation establishes constitutional class size maximums limiting students per 
class to no more than 18 for pre-kindergarten through third grade, 22 for grades fourth through eight and 
25 for grades ninth through 12th. Compliance is determined on a period-by-period basis. In the event a 
school district is not in compliance with such requirements, the legislation provides that the State shall 
reduce the FEFP categorical funds and the base student allocation due to such school district for operational 
purposes. For those school districts that are in compliance with the constitutional amendment additional 
funds shall be distributed. The additional distribution is calculated by taking 25% of the total funds reduced 
from those school districts not in compliance and distributing an amount up to 5% of the base student 
allocation multiplied by the total district full-time equivalent students. School districts not in compliance 
are required to submit to the Commissioner a corrective action plan that describes specific actions the 
district will take in order to fully comply with the requirements by October of the following year. If the 
district submits the certified plan by the required deadline, the funds remaining after the reallocation to 
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school districts will be reallocated based upon each school district's proportion of the total reduction. 
However, no district shall have an amount added back that is greater than the amount that was reduced. 

The Class Size Legislation also created an "Operating Categorical Fund for Class Size Reduction," 
the "Classroom for Kids Program," the "District Effort Recognition Grant Program" and the "Class Size 
Reduction Lottery Revenue Bond Program" to provide funding programs for capital outlays and operating 
expenditures necessary in relation to these mandated class size reductions. 

The Class Size Legislation requires each school board to consider implementing various policies 
and methods to meet these constitutional class sizes, including encouraging dual enrollment courses, 
encouraging the Florida Virtual School, maximizing instructional staff, reducing construction costs, using 
joint-use facilities, implementing alternative class scheduling, redrawing attendance zones, implementing 
evening and multiple sessions and implementing year-round and non-traditional calendars.  

Due to the District's student assignment process, the District is on a school wide average for its 
schools of choice. As of the January 17, 2020 Survey, the week during which the Department of Education 
determined compliance with class size maximum for the 2019-20 school year, the District was in compliance 
with the requirements of the Class Size Legislation, and the District expects to be in compliance in the 
current school year. There can be no assurances that the District will be able to maintain its class size in the 
manner currently mandated by the Class Size Legislation. While the Class Size Legislation requires that the 
Florida Legislature, and not local school districts, is generally responsible for the cost of compliance, there 
can be no assurance that the Florida Legislature will provide funds sufficient to meet the ongoing capital, 
facility, and operating needs of the District required by the Class Size Legislation. Further, there can be no 
assurance that the District will have funds sufficient to meet the ongoing capital, facility and operating 
needs of the District required by the Class Size Legislation or that compliance therewith will not adversely 
affect other capital needs and operating costs of the District. 

Pre-K Programs 

The Constitution of the State of Florida provides that every four-year-old child in the State shall be 
offered a free, high quality pre-kindergarten learning opportunity by the State. Chapter 1002, Part V, 
Florida Statutes, creates a statewide Voluntary Pre-kindergarten Education Program (together with the 
Constitutional amendment, the "Pre-K Legislation"). Among other things, the Pre-K Legislation provides 
eligibility and enrollment requirements, authorizes parents to enroll their children in a school-year pre-
kindergarten ("Pre-K") program delivered by a private Pre-K provider, a summer program delivered by a 
public school or private Pre-K provider or, if offered in a school district that meets class-size reduction 
requirements, a school year Pre-K program delivered by a public school. The Pre-K Legislation also 
requires school districts to deliver summer Pre-K programs and permits school districts to deliver school 
year Pre-K programs. Additionally, the Pre-K Legislation appropriates State funds to finance the Pre-K 
programs and provides the method for calculating the funds allocated to each Pre-K program provider.  

There can be no assurance that the Florida Legislature will provide funds sufficient to meet the 
ongoing capital and facility needs of the District required by the Pre-K Legislation. Further, there can be no 
assurance that the District will have funds sufficient to meet the ongoing capital and facility needs of the 
District required by the Pre-K Legislation or that ongoing compliance therewith will not adversely affect 
other capital needs and operating costs of the District. 
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Reading Mandate 

In 2012, the Florida Legislature mandated that all elementary schools which are determined to be 
among the lowest 100 schools in the State for reading performance must provide an additional hour of 
reading instruction beyond the normal school day. In 2014, the Florida Legislature expanded the mandate 
to include the lowest 300 schools in the State. For Fiscal Year 2019-20, the State determined that 43 
elementary schools in the District fell into the lowest 300 designation. The cost of implementing an 
additional hour of reading at these schools was $4,671,787 for Fiscal Year 2015-16 and $7,204,323 for Fiscal 
Year 2016-17. In 2018, the Florida Legislature provided that the extra hour of reading instruction could be 
incorporated into the normal school day. As such, the District has not budgeted any revenues for 
implementing an additional hour of reading at these schools for Fiscal Year 2017-18 and thereafter. 

Educational Choice 

During its 2016 Regular Session, the Florida Legislature approved House Bill 7029 ("HB 7029"). 
Among other things, HB 7029 allows a parent to seek enrollment in and transport his or her child to any 
public school in the State, including a charter school, which has not reached capacity. The school district or 
charter school shall accept and report the student for purposes of funding through the FEFP. The school 
district or charter school may provide student transportation at their discretion. HB 7029 requires the 
capacity determinations of each school district and charter school to be current and identified on their 
respective school websites. Each school must provide preferential treatment in its controlled open 
enrollment process to: (a) dependent children of active duty military personnel who moved as a result of 
military orders, (b) children relocated due to foster care placement in a different school zone, (c) children 
relocated due to a court ordered change in custody as a result of separation or divorce, or the serious illness 
or death of a parent, and (d) students residing in the school district. Students residing in the school district 
may not be displaced by a student from another school district. A student who transfers may remain at the 
school until the student completes the highest grade level offered. This amendment took effect with the 
2017-18 school year. At present, the impact of the school choice provisions of HB 7029 on the District's 
finances has been minimal. 

HB 7029 also revises the method for enforcing compliance with the Class Size Legislation to clarify 
that for purposes of enforcing compliance, the calculation is based upon the statutory formula used to 
determine the reduction in class size categorical funding for noncompliance. See "LEGISLATIVE 
CHANGES AFFECTING DISTRICT REVENUES – Class Size Reduction." At present, it is not anticipated 
that the Class Size Legislation compliance enforcement provisions of HB 7029 will have any significant 
impact on the District's finances. 

Construction Cost Maximums 

Section 1013.64(6)(b), Florida Statutes, prohibits a district school board from using funds from any 
sources (including the Sales Tax Revenues and educational impact fees) for new construction of educational 
plant space with a total cost per student station, including change orders, greater than the amounts set forth 
in Section 1013.64(6)(b)1, Florida Statutes, as adjusted. However, if a contract for architectural and design 
services or for construction management services has been executed before July 1, 2017, a district school 
board may use funds from any sources for the new construction of educational plant space and such 
educational plant space is exempt from the total cost per student station requirements. As of July 1, 2019, 
if the new construction of educational plant space is subject to a lease-purchase agreement entered into 
pursuant to Section 1011.71(2)(e), Florida Statutes (such as the Series 1999 Lease Agreement and the Series 
2003B Lease Agreement), a district school board (i) may use certain local funding sources (including the 
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Sales Tax Revenues, educational impact fees, and voter approved ad valorem taxes, in each case if legally 
available for such purpose) to pay for the new construction of educational plant space, and (ii) may, but is 
not required to, use Capital Outlay Millage revenues and certain state funding sources to pay for the 
portion of the cost for new construction of educational plant space which does not exceed the total cost per 
student station requirements or for certain other costs that are not included in cost per student station 
calculation (such as legal and administrative costs, site improvement costs, costs related to hurricane 
sheltering/hardening and school security hardening/capital costs). As the Series 2020 Certificates are not 
financing any new construction, the provisions of Section 1013.64(6)(b), Florida Statutes are not applicable. 
However, to the extent the District funds any new construction, or issues any indebtedness to finance new 
construction that is not subject to a lease-purchase agreement entered into pursuant to Section 1011.71(2)(e), 
Florida Statutes, the District will be required to comply with such construction cost maximums. As of the 
date hereof, the sanctions, if any, that may be levied against a school district for exceeding the construction 
costs maximums are not known. Notwithstanding the foregoing, to the extent applicable, the District 
expects to be in compliance with the construction costs maximum limits with respect to any new 
construction. The construction cost maximums do not apply to the Series 1999 Project or the Series 2003B 
Project. 

Distribution of Capital Outlay Millage Revenues to Charter Schools 

In 2017, the Florida Legislature passed HB 7069 which, among other things, required school 
districts to distribute revenues generated from the Capital Outlay Millage on a per student basis between 
traditional schools and charter schools. See "AVAILABLE REVENUES FOR CAPITAL OUTLAY 
PROJECTS – Local Sources – Ad Valorem Taxes" herein for more information regarding the provisions of 
HB 7069.  

On October 17, 2017, thirteen State district school boards (collectively, the "Plaintiff School 
Boards"), filed their suit in the Circuit Court of the Second Judicial Circuit in and for Leon County, Florida, 
against the Florida Department of Education, the State Board of Education, and its Commissioner and 
Chair, challenging, among other things, the provisions of HB 7069 requiring school districts to distribute 
Capital Outlay Millage revenues to charter schools, and seeking declaratory and injunctive relief. In 
addition to challenges to other provisions of HB 7069, the complaint alleged that the provisions of HB 7069 
which require the Plaintiff School Boards to distribute Capital Outlay Millage revenues to charter schools 
in their respective districts (a) constitutes an unconstitutional infringement on the Plaintiff School Boards' 
authority to control and supervise the use of Capital Outlay Millage revenues within their jurisdictions by 
redirecting that authority to the unelected governing boards of charter schools, (b) are in effect an ad 
valorem tax levied by the State in violation of the Florida Constitution, and (c) constitutes an 
unconstitutional diversion of the Plaintiff School Boards' locally levied and raised ad valorem tax revenues 
to a state purpose mandated by the Legislature. On April 5, 2018, the trial court entered a summary 
judgment against the Plaintiff School Boards on all counts. On August 29, 2019, the First District Court of 
Appeal affirmed the summary judgment. On April 7, 2020, the Florida Supreme Court declined to accept 
jurisdiction in the case. 

On September 28, 2017, The School Board of Palm Beach County, Florida (the "School Board of 
Palm Beach County") filed its own lawsuit against the Florida State Board of Education, the Florida 
Department of Education, and its Commissioner, in the Circuit Court of the Second Judicial Circuit in and 
for Leon County, Florida, seeking declaratory and injunctive relief. The complaint alleged the provisions 
of HB 7069 requiring the School Board of Palm Beach County to distribute Capital Outlay Millage revenues 
to charter schools in the District (a) constitute an unlawful infringement on the School Board of Palm Beach 
County's constitutionally granted authority to operate, control and supervise all free public schools in the 
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District, (b) place an unconstitutional constraint on the School Board of Palm Beach County's authority to 
levy ad valorem taxes for its own purposes, and (c) are in effect an ad valorem tax levied by the State in 
violation of the Florida Constitution. On January 18, 2018, the Court denied the School Board of Palm Beach 
County's motion for a preliminary injunction. On June 1, 2018, the Court granted a motion for stay pending 
appeal of the Plaintiff School Boards' lawsuit described above. 

On November 13, 2017, nine State district school boards (the "Petitioner School Boards") filed 
petitions for writs of quo warranto and mandamus in the Supreme Court of Florida against the Speaker of 
the Florida House of Representatives, the President of the Florida Senate, the Florida House of 
Representatives, the Florida Senate, the Secretary State of Florida, and the Florida Commissioner of 
Education (collectively, the "Respondents"). The petition requested that the Florida Supreme Court exercise 
its discretion and accept original jurisdiction over the petition to prevent direct and immediate adverse 
effects on the functions of State school boards. On December 19, 2017, the Florida Supreme Court 
transferred the petitions for writs of quo warranto and mandamus to the Circuit Court of the Second 
Judicial Circuit in and for Leon County, Florida. On February 11, 2020, the case was dismissed with 
prejudice pursuant to a joint stipulation between the parties. 

At this time, the outcome of the pending suit or any appeals thereto cannot be determined. Even if 
these provisions of HB 7069 are ultimately upheld, they are not expected to adversely affect the ability of 
the School Board to make Basic Rent Payments. 

In 2018, the Florida Legislature passed Committee Substitute for House Bill 7055 ("CS/HB 7055"). 
CS/HB 7055, among other things, revises certain of the requirements of HB 7069 relating to the required 
sharing of the Capital Outlay Millage revenues with charter schools. See "AVAILABLE REVENUES FOR 
CAPITAL OUTLAY PROJECTS – Local Sources – Ad Valorem Taxes" herein for more information 
regarding the provisions of CS/HB 7055.  

At this time, the School Board cannot determine the long-term impact of HB 7069 and CS/HB 7055 
on the amount of revenues available to the School Board from the Capital Outlay Millage to make Basic 
Rent Payments under the Master Lease in future years. While HB 7069 and CS/HB 7055 may result in a 
reduction in the amount of Capital Outlay Millage revenues of the District, the Board, at this time, does not 
expect the long-term impact of HB 7069 and CS/HB 7055 to materially adversely affect its ability to make 
Basic Rent Payments under the Master Lease. 

Schools of Hope 

In addition to the requiring school districts to share the Capital Outlay Millage with charter schools, 
HB 7069 also established the Schools of Hope Program to encourage traditional public schools within the 
State and charter operators throughout the country to replicate their model and service students from 
persistently low-performing schools. These provisions, now codified in Section 1002.333, Florida Statutes, 
provide for the establishment of Schools of Hope, which are charter schools operated by a Hope Operator 
to service students from one or more persistently low-performing schools; are located within a Florida 
Opportunity Zone (as defined therein) or the attendance zone of the persistently low-performing school or 
within a five mile radius of such school, whichever is greater; and is a Title I eligible school. Section 
1002.333, Florida Statutes, defines "persistently low-performing schools" as schools that have earned three 
consecutive school grades below a "C" in at least three of the previous five years and have not earned a "B" 
or higher in the two most recent years, and defines "Hope Operators" as nonprofit organizations that 
operate three or more charter schools with a record of serving students from low-income families and 
receives such designation from the Florida Department of Education. Pursuant to Section 1002.333, Florida 
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Statutes, the statutory requirements for the application, approval, and contract that apply to charter schools 
do not apply to Schools of Hope; instead, a Hope Operator submits a notice of intent to a school district in 
order to open a School of Hope and the school district is required to enter into a performance based 
agreement with a Hope Operator within 60 days of receiving a notice of intent.  

In addition, Section 1002.333, Florida Statutes, also (a) provides Schools of Hope with certain 
statutory authority, including, but not limited to, allowing a School of Hope to be designated as a local 
educational agency for the purposes of receiving federal funds; (b) provides that Schools of Hope are 
exempt from Chapters 1000-1013, Florida Statutes, and all school board policies, except any laws related to 
(i) the student assessment program and school grading system, (ii) student progression and graduation, 
(iii) provisions of services to students with disabilities, (iv) civil rights, (v) student health, safety, and 
welfare, (vi) public meetings, (vii) public records, and (vii) the code of ethics for public officers and 
employees; (c) provides provisions for facilities for Schools of Hope; (d) provides provisions for funding 
Schools of Hope, including that they be funded in accordance with the statutory provisions relating to 
funding for charter schools and be considered a charter schools for purposes of charter school capital 
outlay; (e) establishes the School of Hope Program to cover specified operational expenses for Schools of 
Hope; and (f) establishes the Schools of Hope Revolving Loan Program to help Schools of Hope cover 
school building construction and startup costs.  

The District has 43 schools that are considered "persistently low-performing schools" under Section 
1002.333, Florida Statutes. See "LEGISLATIVE CHANGES AFFECTING DISTRICT REVENUES – 
Distribution of Capital Outlay Millage Revenues to Charter Schools" for a discussion of various lawsuits 
challenging the provisions of Section 1002.333, Florida Statutes, including those related to Schools of Hope. 

Public Safety Mandate 

In 2018, the Florida Legislature passed Senate Bill 7026 ("SB 7026") which, among other things, 
includes provisions designed to: enhance school safety policies, procedures, and personnel at the State and 
local level; improve and expand mental health services; and revise laws and empower law enforcement 
and the courts to limit access to firearms by young adults or by individuals exhibiting a risk of harming 
themselves or others. Specifically, SB 7026 requires each school board and superintendent to partner with 
law enforcement agencies to establish or assign one or more safe-school officers at each school facility 
within the district by implementing any combination of the following options: (a) establish school resource 
officer programs through cooperative agreements with law enforcement agencies; (b) commission one or 
more school safety officers for the protection and safety of school personnel, property, and students within 
the school district; (c) at a school district's discretion, and if established by the sheriff's office, participate in 
the Guardian Program, which allows certain school employees (but not employees who exclusively 
perform classroom duties as classroom teachers) to carry a firearm on school grounds if such employee 
volunteers and completes the statutorily required training. During the 2019 Regular Session, the Florida 
Legislature passed CS/CS/SB 7030 ("SB 7030") which, among other things, removes the prohibition on 
individuals who perform exclusively classroom duties as teachers from participation in the guardian 
program. However, the decision to allow teachers to be armed guardians remains with each individual 
school board. The District does not plan to arm its teachers under the Guardian Program.  

For Fiscal Year 2019-20, the Florida Department of Education allocated $11,019,937.00 to the District 
for school safety, an increase of $1,025,591. Of this, approximately $1,415,641.82 will be allocated to charter 
schools. The remaining $9,604,295.18 will be applied to the total cost of implementing SB 7026, which is 
approximately $9,994,357. The additional cost to the District will be funded from the general fund. The 
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District has established a school resource officer program through cooperative agreements with law 
enforcement agencies while hiring and training its own school resource officers.  

RISK FACTORS 

The purchasers of the Series 2020 Certificates are subject to certain risks. Each prospective investor 
in the Series 2020 Certificates is encouraged to read this Offering Statement in its entirety. Particular 
attention should be given to the factors described below which, among others, could affect the market price 
of the Series 2020 Certificates to an extent that cannot be determined. The following is not, and is not 
intended to be, a complete description of all the risk factors that may affect the repayment of the Series 2020 
Certificates. 

Annual Right of the Board to Terminate the Lease Agreement  

Although the Board has determined in the Master Lease that the Refinanced Projects are necessary 
to its operations and currently intends to continue the Series 1999 Lease Agreement and the Series 2003B 
Lease Agreement for their respective Maximum Lease Terms, and has covenanted in the Series 1999 Lease 
Agreement and the Series 2003B Lease Agreement that the Superintendent will include a sufficient amount 
in the tentative Budget and final Budget to enable the Board to make the Basic Rent due in each Fiscal Year, 
the Board is not required to appropriate funds to pay Basic Rent. If for any Fiscal Year the Board does not 
approve a tentative Budget and a final Budget which appropriates sufficient funds from Available 
Revenues in a line item specifically identified for payment of its obligations under the Master Lease, the 
Master Lease shall terminate as of the last day of the Initial Lease Term or last Renewal Lease Term for 
which moneys have been budgeted and appropriated with respect to the Refinanced Projects, the Prior 
Projects, and all other Projects financed thereunder, and the Board will not be obligated to make Basic Rent 
accruing or arising thereafter, and the Board shall be required to surrender use, possession, and control of 
the Refinanced Projects, the Prior Projects, and all other Projects (other than Designated Equipment) to the 
Trustee within seven Business Days after the date on which such Event of Non-Appropriation occurs. 

THE LIKELIHOOD THAT THE SERIES 1999 LEASE AGREEMENT AND THE SERIES 2003B 
LEASE AGREEMENT WILL BE TERMINATED AS THE RESULT OF AN EVENT OF NON-
APPROPRIATION IS DEPENDENT UPON CERTAIN FACTORS THAT ARE BEYOND THE CONTROL 
OF THE CERTIFICATE OWNERS, INCLUDING THE CONTINUING FUTURE UTILITY OF THE 
REFINANCED PROJECTS AND THE PRIOR PROJECTS TO THE BOARD AND CHANGES IN 
POPULATION OR DEMOGRAPHICS WITHIN THE COUNTY (WHICH MAY IMPACT SUCH FUTURE 
UTILITY). 

Limitation Disposition; Ability to Sell or Relet 

Following an Event of Default under the Master Trust Agreement (which includes an Event of 
Non-Appropriation or Event of Default under the Master Lease), the Trustee may take possession of all or 
a portion of the Refinanced Projects (other than Designated Equipment). However, due to the 
governmental nature of the Refinanced Projects, it is not certain whether a court would permit the exercise 
of the remedies to sell, relet, or dispose of the Refinanced Projects. Also, there is no assurance that the 
Trustee will be able to sell, relet, or dispose of the components of the Refinanced Projects or that the Owners 
of the Series 2020 Certificates will obtain payment of all or any portion of the Principal Component or 
Interest Component thereof upon an Event of Default under the Master Trust Agreement. 
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No Series 2020 Reserve Account 

There is no Reserve Account for the Series 2020 Certificates. However, pursuant to a Supplemental 
Trust Agreement authorizing the issuance of any Series of Certificates, there may be established and 
maintained a separate Reserve Account to secure the payment of the principal and/or interest portion of 
the Basic Rent Payments related to such Series of Certificates. Each such Reserve Account shall secure only 
the Series of Certificates for which it has been established. See "APPENDIX D: MASTER TRUST 
AGREEMENT, AS AMENDED, AND FORMS OF THE SERIES 2020A SUPPLEMENTAL TRUST 
AGREEMENT AND THE SERIES 2020B SUPPLEMENTAL TRUST AGREEMENT." 

Tax Exempt Status 

Upon termination of the Master Lease, there is no assurance that payments made by the Trustee 
with respect to the Series 2020A Certificates and the Interest Component of Basic Rent Payments 
represented by the Series 2020A Certificates will be excludable from gross income for federal income tax 
purposes. See "TAX MATTERS" herein. 

Applicability of Securities Laws 

In the event of the termination of the Master Lease, the transfer of a Series 2020 Certificate may be 
subject to or conditioned upon compliance with the registration provisions of applicable federal and state 
securities laws. Accordingly, there is no assurance that liquidity of the Series 2020 Certificates (and 
consequently the market price thereof) will not be impaired following termination of the Master Lease. 

Capital Outlay Millage 

The amount which can be realized by the District derived from the Capital Outlay Millage can be 
affected by a variety of factors not within the control of the District or the Board including, without 
limitation, fluctuations in the level of the assessed valuation of property within the District and the amount 
of general business activity, growth and new construction that occurs within the District, or changes in 
applicable law. See "AD VALOREM TAXATION."  

Moreover, the maximum Capital Outlay Millage that may be levied and used for Lease Payments 
is subject to legislative change and may be subject to sharing with charter schools in the District in future 
years. See "AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS – Local Sources" and 
"LEGISLATIVE CHANGES AFFECTING DISTRICT REVENUES – Distribution of Capital Outlay Millage 
Revenues to Charter Schools." 

State Revenues 

A large portion of the District's funding is derived from State sources. See "FINANCIAL RESULTS 
AND LIABILITIES OF THE DISTRICT." A significantly large percentage of such State revenues is 
generated from the levy of the State sales tax. The amounts budgeted for distribution from the State to the 
District are subject to change in the event that projected revenues are not realized.  

On May 1, 2019, the Florida Legislature adopted a State education budget for State fiscal year 2019-
20 providing for an approximately $21,848,530,267 million or 3.27% increase in State and local FEFP 
funding for K-12 public schools over State fiscal year 2018-19, reflecting a per-pupil increase of 
approximately $242.60 per student, or 3.27%, over Fiscal Year 2018-19. The estimated increase for the 
District is approximately $66,846,174 in funds over Fiscal Year 2018-19.  
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On March 19, 2020, the Florida Legislature adopted a State education budget for State Fiscal Year 
2020-21 providing for an approximately $776 million or 3.55% increase in State and local FEFP funding for 
K-12 public schools over State Fiscal Year 2019-20, reflecting a per-pupil increase of approximately $183 
per student, or 2.40%, over Fiscal Year 2019-20. The approved budget eliminates the Best and Brightest 
Teacher/Principal bonus program and, in turn, provides for $500 million for teacher salary increases 
intended to raise the minimum teacher salary in the State to $47,500. The funds for minimum teacher salary 
increases are provided via a new State categorical program, the Teacher Salary Increase Allocation. The 
budget provides that funds earmarked for teacher salary increases shall be allocated based on each district's 
share of the base FEFP allocation, and that such funds may be provided in multiple years in order to achieve 
a particular salary goal. The budget has not yet been sent to the Governor for approval, and the Governor 
will have 15 days after receiving it to act upon it. The Governor has line-item veto power over specific items 
in the budget, so there can be no assurance that the final budget signed into law by the Governor will be 
identical to that passed by the Legislature. If the budget is approved in its current form, the estimated 
increase for the District will be approximately $66,478,311 in State and local FEFP funds over Fiscal Year 
2019-20, of which $38,640,324 is part of the Teacher Salary Increase Allocation. The District estimates the 
cost of raising the minimum teacher salary in the District to $47,500 will be approximately $27.6 million. 
However, there can be no assurance that funding for K-12 public schools will increase exactly as provided 
for in the approved budget. 

The State's budget described above was developed in the months before the novel coronavirus 
began impacting the economy. The impact of COVID-19 on the State's economy is expected to result in 
decreased State revenues for the duration of the pandemic, including without limitation State sales tax 
revenues, which form a significant portion of the State's overall revenues. The District cannot currently 
predict the extent of the impact that such a decrease in State revenues will have on the State's budget or on 
the level of funding the State will ultimately provide to the District. The State has previously provided 
disclosure indicating that the Governor is expected to call a special legislative session to make amendments 
to the budget in response to COVID-19; however, no special session has yet been called, and the District 
cannot predict the nature or extent of any budgetary amendments that could be adopted at such session. 
See "RISK FACTORS – Coronavirus (COVID-19)" herein. 

Additional Lease Schedules 

The Board may enter into other Lease Schedules in addition to the Series 1999 Lease Agreement 
and the Series 2003B Lease Agreement and the Prior Lease Agreements. Failure to appropriate funds to 
pay Basic Rent under any such Lease Schedules will, or an event of default under any such Lease Schedules 
may, result in the termination of all Lease Schedules, including the Series 1999 Lease Agreement and the 
Series 2003B Lease Agreement. Upon any such termination of all Lease Schedules, the Board must 
surrender all Projects (other than Designated Equipment), including the Refinanced Projects, to the Trustee 
for sale or lease. The proceeds of any such disposition of Projects will be applied to the payment of the 
applicable Certificates. In no event will Owners of either Series of the Series 2020 Certificates have any 
interest in or right to any proceeds of the disposition of facilities financed with the proceeds of another 
Series of Certificates, except for the Refinanced Projects, as applicable. See "SECURITY FOR THE SERIES 
2020A CERTIFICATES – Master-Lease Aspects" herein. In no event will Series 2020 Certificate holders have 
any interest in or rights to Designated Equipment. There can be no assurance that the remedies available 
to the Trustee upon any such termination of all Lease Schedules and the disposition of the Refinanced 
Projects will produce sufficient amounts to pay the respective Series 2020 Certificates. 
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Additional Indebtedness 

The Board may issue additional indebtedness other than in connection with the Master Lease 
secured by or payable from Available Revenues without the consent of the Owners of the Series 2020 
Certificates. Incurring such additional indebtedness may adversely affect the Board's ability to make Lease 
Payments under the Master Lease. See "SECURITY FOR THE SERIES 2020 CERTIFICATES – Additional 
Certificates and Other Indebtedness" herein. 

Legislative Changes 

In recent years, legislation has been introduced that has reduced State funding for school districts, 
required that certain percentages of school district funding be spent on particular activities and imposed 
additional funding restrictions and other requirements on school districts. Many proposals have sought to 
provide for new or increased exemptions to ad valorem taxation, limit increases in assessed valuation of 
certain types of property or otherwise restrict the ability of local governments in the State to levy ad 
valorem taxes at historical levels. Other proposals have sought to restrict the ability of local governments 
to use certain revenues for payment of debt service or provide for additional procedures and notices in 
order to issue tax-supported debt. There can be no assurance that similar or additional legislative or other 
proposals will not be introduced or enacted in the future that would, or might apply to, or have a material 
adverse effect upon, the District or its finances. 

Constitutional Amendments 

See "AD VALOREM TAXATION – Legislation Relating to Ad Valorem Taxation," and 
"LEGISLATIVE CHANGES AFFECTING DISTRICT REVENUES" for information concerning certain 
amendments to the Constitution of the State of Florida and other legislative proposals that could materially 
adversely affect the District's financial situation. 

Property and Casualty Insurance 

As a result of the substantial property damage caused by hurricanes and other storms in the State 
and other parts of the United States over the last few years, property insurance premiums have risen 
dramatically for State property owners. It has become impossible or economically impracticable for many 
school districts within the State, including the District, to obtain property insurance with the level of 
coverage they have historically secured.  

Under the current provisions of the Lease Agreement, the District is required to purchase property 
insurance in an amount equal to the lesser of (i) one hundred percent (100%) of the replacement cost of the 
Projects, (ii) the Principal Component of the Basic Rent Payments then remaining unpaid, (iii) the amount 
of $75,000,000 per occurrence or, (iv) such lesser amount as is available at commercially reasonable costs, 
as set forth in a Certificate of an Insurance Consultant filed with the Board and the Trustee. Such insurance 
may be subject to deductible clauses not to exceed $250,000 in the aggregate for any one loss or, in the case 
of windstorm damage, two percent (2%) of the replacement cost. The District's current property insurance 
provides for coverage limits of $100,000,000 with no self-insured retention. The windstorm coverage has a 
deductible of 5% of the total insured value with a minimum deductible of $250,000 per occurrence. The 
Florida Office of Insurance Regulation validated that the District's property insurance meets the 
requirements for reasonable insurance coverage. However, the District currently does not comply with the 
property insurance requirements contained within the Master Lease provisions with respect to its 
deductible limits. In the event the District suffers substantial damage to its property that is not covered by 
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its current insurance or is not eligible for Federal reimbursement, the District's financial condition could be 
adversely impacted. 

Climate Change and Natural Disasters 

The State is naturally susceptible to the effects of extreme weather events and natural disasters 
including floods, droughts, and hurricanes, which could result in negative economic impacts on coastal 
communities such as the District. Such effects can be exacerbated by a longer term shift in the climate over 
several decades (commonly referred to as climate change), including increasing global temperatures and 
rising sea levels. The occurrence of such extreme weather events could damage the Projects, including the 
Refinanced Projects, or the local infrastructure that provides essential services to the District. The economic 
impacts resulting from such extreme weather events could include a loss of property values, a decline in 
revenue base (e.g., the Capital Outlay Millage revenues), and escalated recovery costs. No assurance can 
be given as to whether future extreme weather events will occur that could materially impair the financial 
condition of the District or damage the Projects.  

Effects of Sequestration on Lease Payments 

Pursuant to the Balanced Budget and Emergency Deficit Control Act, as amended, the President of 
the United States ordered that certain automatic spending cuts be implemented pursuant to calculations 
provided by the United States Office of Management and Budget in its Report to the Congress on 
sequestration dated March 1, 2013. The cuts include mandatory reductions in the amounts scheduled to be 
paid by the federal government to issuers of Build America Bonds, Qualified Zone Academy Bonds, 
Qualified School Construction Bonds, New Clean Renewable Energy Bonds and Qualified Energy 
Conservation Bonds (collectively, "Direct-Pay Bonds") under Section 6431 of the Internal Revenue Code. 

Payments to issuers of Direct-Pay Bonds from the budget accounts associated with these bonds 
were originally subject to an effective reduction of 8.7% of the amount budgeted for such payments on and 
after March 1, 2013 through September 30, 2013. For payments to issuers of Direct-Pay Bonds for federal 
fiscal year 2020, which will end September 30, 2020, the annual sequester rate is 5.9%. Unless otherwise 
resolved, sequestration may continue through the end of federal fiscal year 2024, with reductions in subsidy 
payments expected to vary between 5.5% and 7.3% of what would otherwise be received.  

For federal Fiscal Year 2019-20, the School Board anticipates its aggregate expected annual Issuer 
Subsidy of $2,116,773 to be reduced by 5.9% (which equates to a $124,890 reduction), resulting in a 
corresponding increase in interest costs for the District that must be paid from other revenue sources. 
Payment of the Lease Payments on the Series 2010B Certificates is not contingent upon receipt by the School 
Board of such subsidy payments and the School Board does not expect that any such reduction in its 
subsidy payments will affect its ability to make Lease Payments on the Series 2010B Certificates. 

Coronavirus (COVID-19) 

The District's financial results, including, without limitation, the amount of federal, state and local 
revenues it receives, could be adversely impacted by the outbreak of the novel strain of coronavirus called 
COVID-19 or other highly contagious or epidemic or pandemic diseases. While the effects of COVID-19 
may be temporary, it appears to be affecting the behavior of businesses and people in a manner that may 
have negative impacts on state and local economies, including potential impacts on state and local 
commerce and, if such impacts continue, on real property values. Recently, stock markets in the U.S. and 
globally have seen significant fluctuations that have been attributed, at least in part, to the COVID-19 
concerns.  
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The District continues to stay apprised of developments related to the COVID-19 outbreak. The 
District cannot predict with certainty the potential impacts of the outbreak on its operations or revenues, 
including the District's general financial position, the Sales Tax Revenues and real property valuations and 
resulting ad valorem taxes levied and collected; however, the District continues to actively monitor this 
public health threat under its applicable policies. In response to the COVID-19 outbreak, the District has 
closed all schools for the remainder of the school year and, commencing on March 30, 2020, began distance 
learning/virtual/online classes for its students which will continue for the remainder of the school year. As 
of May 5, 2020, the District had expended approximately $13.95 million to provide digital devices to 
students to facilitate distance learning, which amount was funded from Capital Outlay Millage revenues 
and State categorical operating revenues. 

The State derives a significant portion of its annual revenues from the collection of sales tax. The 
impact of COVID-19 is expected to result in significant decreases in state and local sales tax revenues as a 
result of decreased tourism and commercial activity throughout the State. The District cannot currently 
predict what impact this will have on the level of State funding the District receives or on the District's 
collection of Sales Tax Revenues and other local revenues. On April 21, 2020, the State of Florida made its 
Voluntary Disclosure Regarding the Impacts of COVID-19, which is available on the State of Florida 
Division of Bond Finance website. Such voluntary disclosure states: “It is expected that legislative 
leadership or the Governor will call a special legislative session in the next fiscal year to make amendments 
to the 2020-21 budget in light of the fiscal impacts of COVID-19 after consideration of revenues collected in 
the next few months; however, no planned date has been announced and no special session has been 
called.”  The District has not received any further insight on what distributions it will ultimately receive 
from the State. See "OPERATING REVENUES OF THE DISTRICT – State Sources," "AVAILABLE 
REVENUES FOR CAPITAL OUTLAY PROJECTS – State Sources" and "–Local Sources," and "RISK 
FACTORS – State Revenues" herein. 

On March 27, 2020, the Coronavirus Aid, Relief and Economic Security Act (the "CARES Act") was 
signed into law. Among other provisions, the CARES Act created an Education Stabilization Fund to 
support K-12 schools and colleges and universities during the COVID-19 outbreak. The Educational 
Stabilization Fund includes a total of $30.75 billion in relief divided into three separate pools: 1) funds to 
K-12 schools; 2) funds to higher education; and 3) and funds to governors. Florida is projected to receive 
approximately $724.4 million in funds for K-12 schools, approximately $791.4 million in funds for higher 
education and approximately $173 million in funds to the Governor for use as grants to local educational 
agencies. Funds for K-12 schools are expected to be distributed to school districts and charter schools based 
on their share of Title I-A funds. Funds to local districts can be used for coronavirus-response activities, 
such as planning for and coordinating during long-term school closures, purchasing educational 
technology to support online learning for all students, and additional activities authorized by federal 
elementary and secondary education laws. Funds in the Governor’s Education Relief Fund can be used at 
the Governor's discretion to provide emergency support grants to K-12 schools, colleges and universities 
and child care/early education providers. The CARES Act  requires that any entity that receives funds from 
the education stabilization fund must continue to pay its employees and contractors to the extent 
practicable during the period of any disruptions or closures related to coronavirus. The District cannot 
currently predict the full impact of the CARES Act on the District's operations. 

Cybersecurity 

Computer networks and systems used for information transmission and collection are vital to the 
efficient operations of the District. District systems provide support to departmental operations and District 
services by collecting and storing sensitive information, including intellectual property, security 
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information, proprietary business process information, information regarding supplies and business 
partners, and personally identifiable information of students and employees (collectively, "Computer 
Information"). The secure processing, maintenance and transmission of Computer Information is critical to 
effective departmental operations and the appropriate provision of services. Increasingly, governmental 
entities are being targeted by cyberattacks seeking to obtain Computer Information or disrupt critical 
services. A rapidly changing cyber-risk landscape may introduce new vulnerabilities that attackers and 
hackers can exploit in their efforts to effect breaches or service disruptions. Employee error and/or 
malfeasance may also contribute to a loss of Computer Information or other system disruptions. The 
District considers security and privacy of computer information is a high priority and utilizes best business 
practices to ensure its safety. 

While District cybersecurity and operational safeguards are periodically tested, no assurances can 
be given that such measures will prevent all cybersecurity threats or ensure the confidentiality, integrity or 
availability of the District's computer system or the Computer Information. The potential disruption, 
access, modification, disclosure or destruction of Computer Information could result in the interruption of 
District services, the initiation of legal claims or proceedings, liability under laws that protect the privacy 
of personal information, and regulatory penalties, and could cause a material disruption in the District's 
operations or appropriate provision of District services. The costs of remedying any such damage or 
protecting against future attacks could be substantial and in excess of the maximum amount any available 
cyber-risk insurance policies. Further, the litigation to which the District could be exposed following a 
cybersecurity breach could be significant, which could cause the District to incur material costs related to 
such legal claims or proceedings. 

Future Capital Needs 

On April 6, 2017, the Board received a Long Range School Planning Study (the "Planning Study") 
it commissioned to provide the Board a long range planning tool to address the impacts of upcoming 
growth. The Planning Study projected annual population growth in the County of approximately 1.3% and, 
based on that projection, estimated that the District will need to construct between 23 and 38 schools over 
the next 15 years to address future capacity needs at an estimated cost of approximately $1 billion to $1.2 
billion. In addition, the Planning Study estimated that the District's maintenance/renovation funding needs 
are approximately $2.5 billion through Fiscal Year 2031-32, which includes approximately $914 million in 
current maintenance/renovation needs. The Board is exploring all options to pay for such anticipated future 
capital project needs, including the use of current revenue sources (the Capital Outlay Millage Levy, the 
Sales Tax Revenues, and educational impact fees) and potential new funding sources (half-cent school 
infrastructure tax, general obligation bonds, and public/private partnerships). The need for such capital 
projects is, in large part, dependent on the actual growth of the District; therefore, the timing, costs, and 
financing sources of such future capital projects is not currently known. As a result, the Planning Study 
recommends the Board review enrollment growth patterns and adjust future school projects, school 
boundaries, and needs on an annual basis. 

LITIGATION 

Concurrently with the delivery of the Series 2020 Certificates, Counsel to the Board will deliver an 
opinion which states, among other things, that there is no litigation or other proceedings pending or, to the 
best knowledge of the Board, threatened against the Board (i) that seeks to restrain or enjoin the issuance 
or delivery of the Series 2020 Certificates, the Master Lease, the Series 1999 Lease Agreement or the Series 
2003B Lease Agreement, or (ii) questioning or affecting the validity of the Series 2020 Certificates, the 
Master Lease, the Series 1999 Lease Agreement, the Series 2003B Lease Agreement or any proceedings of 
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the Board or actions of the Trustee with respect to the authorization, sale, execution, or issuance of the 
Series 2020 Certificates or the transactions contemplated by this Offering Statement or the Master Lease, 
the Series 2020A Trust Agreement, the Series 2020B Trust Agreement, the Series 1999 Lease Agreement, the 
Series 2003B Lease Agreement, the Series 1999 Ground Lease, the Series 2003B Ground Lease or any other 
agreement or instrument to which the Board is a party in connection therewith and which is used or 
contemplated for use in the transactions contemplated by this Offering Statement, or (iii) questioning or 
affecting the creation, organization or existence of the Board and which would have an adverse effect on 
the actions taken by the Board with respect to the issuance of the Series 2020 Certificates. 

The Board experiences claims, litigation, and various legal proceedings which individually are not 
expected to have a material adverse effect on its operations or financial condition, but may, in the aggregate, 
have a material impact thereon. In the opinion of the Counsel to the Board, however, the Board will either 
successfully defend such actions or otherwise resolve such matters without any material adverse 
consequences on the Board's financial condition. 

DISCLOSURE REQUIRED BY FLORIDA BLUE SKY REGULATIONS 

Section 517.051, Florida Statutes, and the regulations promulgated thereunder require that the 
Board make full and fair disclosure of any bonds or other debt obligations of such entity that have been in 
default as to payment of principal or interest at any time after December 31, 1975. The Board is not and has 
not since December 31, 1975, been in default as to payment of principal and interest on its bonds or other 
debt obligations. 

TAX MATTERS 

The Series 2020A Certificates 

General 

The Internal Revenue Code of 1986, as amended (the "Code"), establishes certain requirements that 
must be met subsequent to the issuance and delivery of the Series 2020A Certificates in order that the 
Interest Component of the Basic Rent Payments received by the Owners of the Series 2020A Certificates be 
and remain excluded from gross income for purposes of federal income taxation. Non-compliance may 
cause such Interest Component to be included in federal gross income retroactive to the date of issuance of 
the Series 2020A Certificates, regardless of the date on which such non-compliance occurs or is ascertained. 
The Board and the Corporation have covenanted in the Series 1999 Lease Agreement to comply with such 
requirements in order to maintain the exclusion from federal gross income of the Interest Component. 

In the opinion of Special Counsel, the form of which is included as APPENDIX H hereto, under 
existing statutes, regulations, rulings and court decisions, and assuming compliance with the 
aforementioned covenants, prior to the termination of the Series 1999 Lease Agreement resulting from an 
Event of Non-Appropriation or Event of Default thereunder, the Interest Component of the Basic Rent 
Payments is excludable from gross income for federal income tax purposes and is not an item of preference 
for purposes of the federal alternative minimum tax. 

Internal Revenue Code of 1986 

The Code contains a number of provisions that apply to the Series 2020A Certificates, including 
among other things, restrictions relating to the use or investment of the proceeds of the Series 2020A 
Certificates and the payment of certain arbitrage earnings in excess of the "yield" on the Series 2020A 
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Certificates to the Treasury of the United States. Noncompliance with such provisions may result in the 
Interest Component of the Basic Rent Payments being included in gross income for federal income tax 
purposes retroactive to the date of issuance of the Series 2020A Certificates. 

Collateral Tax Consequences 

Except as described above, Special Counsel will express no opinion regarding the federal income 
tax consequences resulting from the ownership of, receipt or accrual of interest on, or disposition of, the 
Series 2020A Certificates. Prospective purchasers of the Series 2020A Certificates should be aware that the 
ownership of the Series 2020A Certificates may result in collateral tax consequences to various types of 
corporations relating to (1) the branch profits tax, (2) the denial of interest deductions to purchase or carry 
such Series 2020A Certificates, and (3) the inclusion of the Interest Component of the Basic Rent Payments 
in passive income for certain Subchapter S corporations. In addition, the Interest Component may be 
included in gross income by recipients of certain Social Security and Railroad Retirement benefits. 

PURCHASE, OWNERSHIP, SALE OR DISPOSITION OF THE SERIES 2020A CERTIFICATES 
AND THE RECEIPT OR ACCRUAL OF THE INTEREST COMPONENT OF THE BASIC RENT 
PAYMENTS MAY HAVE ADVERSE FEDERAL TAX CONSEQUENCES FOR CERTAIN INDIVIDUAL 
AND CORPORATE SERIES 2020A CERTIFICATE HOLDERS, INCLUDING, BUT NOT LIMITED TO, THE 
CONSEQUENCES DESCRIBED ABOVE. PROSPECTIVE SERIES 2020A CERTIFICATE HOLDERS 
SHOULD CONSULT WITH THEIR TAX SPECIALISTS FOR INFORMATION IN THAT REGARD. 

Other Tax Matters 

The Interest Component of the Basic Rent Payments related to the Series 2020A Certificates may 
be subject to state or local income taxation under applicable state or local laws in other jurisdictions. 
Purchasers of the Series 2020A Certificates should consult their own tax advisors as to the income tax status 
of such Interest Component in their particular state or local jurisdiction. 

During recent years legislative proposals have been introduced in Congress, and in some cases 
enacted, that altered certain federal tax consequences resulting from the ownership of obligations that are 
similar to the Series 2020A Certificates. In some cases, these proposals have contained provisions that 
altered these consequences on a retroactive basis. Such alterations of federal tax consequences may have 
affected the market value of obligations similar to the Series 2020A Certificates. From time to time, 
legislative proposals are pending which could have an effect on both the federal tax consequences resulting 
from ownership of the Series 2020A Certificates and their market value. No assurance can be given that 
additional legislative proposals will not be introduced or enacted that would or might apply to, or have an 
adverse effect upon, the Series 2020A Certificates. 

Original Issue Premium 

The Series 2020A Certificates (collectively, the "Premium Certificates") have been offered and sold 
to the public at a price in excess of the principal amount of such Premium Certificate, which excess 
constitutes to an initial purchaser amortizable bond premium which is not deductible from gross income 
for Federal income tax purposes. The amount of amortizable certificate premium for a taxable year is 
determined actuarially on a constant interest rate basis over the term of the Premium Certificates which 
term ends on the earlier of the maturity or call date for each Premium Certificate which minimizes the yield 
on said Premium Certificates to the purchaser. For purposes of determining gain or loss on the sale or other 
disposition of a Premium Certificate, an initial purchaser who acquires such obligation in the initial offering 
to the public at the initial offering price is required to decrease such purchaser's adjusted basis in such 
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Premium Certificate annually by the amount of amortizable certificate premium for the taxable year. The 
amortization of certificate premium may be taken into account as a reduction in the amount of tax-exempt 
income for purposes of determining various other tax consequences of owning such Premium Certificates. 
The federal income tax consequences of the purchase, ownership and sale or other disposition of Premium 
Certificates which are not purchased in the initial offering at the initial offering price may be determined 
according to rules which differ from those described above. Owners of the Premium Certificates are 
advised that they should consult with their own advisors with respect to the state and local tax 
consequences of owning such Premium Certificates. 

Special Counsel expresses no opinion regarding the federal income tax consequences resulting 
from the accrual of original issue premium on the Premium Certificates following the termination of the 
Series 1999 Lease Agreement resulting from an Event of Non-Appropriation or Event of Default 
thereunder. 

NOTWITHSTANDING THE FOREGOING, SPECIAL COUNSEL EXPRESSES NO OPINION 
REGARDING THE FEDERAL INCOME TAX OR FLORIDA TAX CONSEQUENCES RESULTING FROM 
THE OWNERSHIP OF THE SERIES 2020A CERTIFICATES OR THE RECEIPT BY THE OWNERS 
THEREOF OF PAYMENTS ON THE SERIES 2020A CERTIFICATES FOLLOWING THE TERMINATION 
OF THE SERIES 1999 LEASE AGREEMENT, AS APPLICABLE, RESULTING FROM AN EVENT OF NON-
APPROPRIATION OR EVENT OF DEFAULT THEREUNDER. 

The Series 2020B Certificates 

In the opinion of Special Counsel, the Interest Component of the Basic Rent Payments represented 
by the Series 2020B Certificates is not excludable from gross income of the holders thereof for federal 
income tax purposes. The Interest Component of the Basic Rent Payments represented by the Series 2020B 
Certificates may also be subject to state and local income taxation under applicable state or local laws. 
Purchasers of the Series 2020B Certificates should consult with their own tax advisors as to the income tax 
status of interest on the Series 2020B Certificates in their particular state or local jurisdiction. 

Except as provided above, Special Counsel is not rendering any opinion regarding the tax 
consequences of owning the Series 2020B Certificates. There are several tax-related issues attendant with 
ownership of the Series 2020B Certificates including, but not limited to, treatment of original issue discount 
or premium, if any, treatment of secondary market discount or premium, if any, reporting requirements 
and possible application of backup withholding tax, determination of an owner's tax basis and gains or 
losses in connection with sales, exchanges or other dispositions of the Series 2020B Certificates, foreign 
ownership, ownership by certain employee benefit plans and other retirement plans and other issues. Many 
of the rules related to these issues are complicated and purchasers of the Series 2020B Certificates should 
consult their own tax advisors and professionals as to the tax consequences of the purchase, ownership and 
disposition of the Series 2020B Certificates under federal, state, local, foreign and other tax laws. 

RATINGS 

Moody's and S&P have assigned ratings of "Aa3" (stable outlook) and "AA-" (stable outlook), 
respectively, to the Series 2020 Certificates. Such ratings reflect only the views of such organizations and 
any desired explanation of the significance of such ratings should be obtained from the rating agency 
furnishing the same, at the following addresses: Moody's Investors Service, Inc., 99 Church Street, New 
York, New York 10007; S&P Global Ratings, 25 Broadway, New York, New York 10004. Generally, a rating 
agency bases its rating on the information and materials furnished to it and on investigations, studies and 
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assumptions of its own. There is no assurance such ratings will continue for any given period of time or 
that such ratings will not be revised downward or withdrawn entirely by the rating agencies, if in the 
judgment of such rating agencies, circumstances so warrant. Any such downward revision or withdrawal 
of such ratings may have an adverse effect on the market price of the Series 2020 Certificates.  

LEGAL MATTERS 

Certain legal matters in connection with the issuance of the Series 2020 Certificates are subject to 
an approving legal opinion of Nabors, Giblin & Nickerson, P.A., Tampa, Florida, Special Counsel, whose 
approving opinion (a form of which is attached hereto as APPENDIX H) will be available at the time of 
delivery of the Series 2020 Certificates. The actual legal opinion to be delivered by Special Counsel may 
vary from that text if necessary to reflect facts and law on the date of delivery. Such opinion will speak only 
as of its date, and subsequent distribution of it by recirculation of this Offering Statement or otherwise shall 
create no implication that Special Counsel has reviewed or expresses any opinion concerning any of the 
matters referenced in the opinion subsequent to its date. Certain legal matters will be passed upon for the 
Board by its Counsel, Akerman LLP, Tampa, Florida, and GrayRobinson, P.A., Tampa, Florida, Disclosure 
Counsel, and for the Corporation by Nabors, Giblin & Nickerson, P.A., Tampa, Florida, Special Counsel. 
Bryant Miller Olive P.A., Tampa, Florida is serving as counsel to the Underwriters. Nabors, Giblin & 
Nickerson, P.A. and GrayRobinson, P.A. may, from time to time, serve as counsel to the Underwriters in 
transactions unrelated to the issuance of the Series 2020 Certificates. The Underwriters have not identified 
any potential or actual material conflicts that require disclosure. 

Special Counsel has not been engaged to, nor has it undertaken to, review the accuracy, 
completeness or sufficiency of this Offering Statement or any other offering material relating to the Series 
2020 Certificates; provided, however, that Special Counsel shall render an opinion to the Underwriters (as 
to which only they may rely) of the Series 2020 Certificates relating to the accuracy of certain statements 
contained herein under the heading "TAX MATTERS" and certain statements which summarize provisions 
of the Master Lease, the Series 1999 Lease Agreement, the Series 2003B Lease Agreement, the Series 2020A 
Trust Agreement, the Series 2020B Trust Agreement, the Assignment, the Series 1999 Ground Lease, the 
Series 2003B Ground Lease, the Series 1999 Ground Lease Assignment, the Series 2003B Ground Lease 
Assignment, and the Series 2020 Certificates. 

FINANCIAL ADVISOR 

The Board has retained Ford & Associates, Inc., Tampa, Florida, as financial advisor in connection 
with the Board's financing plans and with respect to the issuance of the Series 2020 Certificates. Fees paid 
to Ford & Associates, Inc. may include fees for bidding investments on behalf of the Board. The Financial 
Advisor is not obligated to undertake and has not undertaken to make an independent verification or to 
assume responsibility for the accuracy, completeness, or fairness of the information contained in this 
Offering Statement. The Financial Advisor did not participate in the underwriting of the Series 2020 
Certificates.  

UNDERWRITING 

The Series 2020 Certificates are being purchased by the Underwriters (as listed on the cover page 
of this Official Statement), for whom BofA Securities, Inc. is serving as Senior Managing Underwriter 
(collectively, the "Underwriters"). The Series 2020 Certificates are being purchased by the Underwriters at 
a price, (a) with respect to the Series 2020A Certificates, of $71,159,827.50 (which represents the par amount 
of the Series 2020A Certificates plus original issue premium of $14,598,252.00 and less an Underwriters' 
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discount of $138,424.50) and (b) with respect to the Series 2020B Certificates, of $76,350,060.25 (which 
represents the par amount of the Series 2020B Certificates less an Underwriters' discount of $179,939.75). 
The Underwriters' obligations are subject to certain conditions precedent, and it will be obligated to 
purchase all of the Certificates of a Series of Series 2020 Certificates if any Certificates of such Series are 
purchased. The Series 2020 Certificates may be offered and sold to certain dealers (including dealers 
depositing such Series 2020 Certificates into investment trusts) at prices lower than such public offering 
prices, and such public offering prices may be changed, from time to time, by the Underwriters. The 
Underwriters have reviewed the information in this Offering Statement in accordance with and, as part of 
their responsibilities to investors under the federal securities laws as applied to the facts and circumstances 
of this transaction, but the Underwriters do not guaranty the accuracy or completeness of such information.  

The Underwriters and their respective affiliates are full service financial institutions engaged in 
various activities, which may include securities trading, commercial and investment banking, financial 
advisory, investment management, principal investment, hedging, financing and brokerage activities. 
Certain of the Underwriters and their respective affiliates may have, from time to time, performed and may 
in the future perform, various investment banking services for the Board, for which they may have received 
or will receive customary fees and expenses. In the ordinary course of their various business activities, the 
Underwriters and their respective affiliates may make or hold a broad array of investments and actively 
trade debt and equity securities (or related derivative securities) and financial instruments (which may 
include bank loans and/or credit default swaps) for their own account and for the accounts of their 
customers and may at any time hold long and short positions in such securities and instruments. Such 
investment and securities activities may involve securities and instruments of the Board. 

BofA Securities, Inc., an underwriter of the Series 2020 Certificates, has entered into a distribution 
agreement with its affiliate Merrill Lynch, Pierce, Fenner & Smith Incorporated (“MLPF&S”). As part of 
this arrangement, BofA Securities, Inc. may distribute securities to MLPF&S, which may in turn distribute 
such securities to investors through the financial advisor network of MLPF&S. As part of this arrangement, 
BofA Securities, Inc. may compensate MLPF&S as a dealer for their selling efforts with respect to the Series 
2020 Certificates. 

Jefferies LLC has entered into an agreement (the "Distribution Agreement") with E*TRADE 
Securities LLC (“E*TRADE”) for the retail distribution of the Series 2020 Certificates. Pursuant to the 
Distribution Agreement, Jefferies will sell Series 2020 Certificates to E*TRADE and will share a portion of 
its selling concession compensation with E*TRADE. 

GENERAL PURPOSE FINANCIAL STATEMENTS 

The general purpose financial statements of the District for the Fiscal Year 2018-19, included in this 
Offering Statement have been audited by KPMG LLP, independent certified public accountants, as stated 
in their report appearing in APPENDIX B. Such report is included as a public record and KPMG LLP was 
not requested to and has not performed any services in connection with the issuance of the Series 2020 
Certificates.  

CONTINGENT FEES 

The Board has retained Special Counsel, Counsel to the Board, Disclosure Counsel, the Financial 
Advisor, the Underwriters (who in turn retained Underwriters' Counsel), and the Trustee (who in turn 
retained Trustee's Counsel) and the Corporation has retained Counsel to the Corporation, with respect to 
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the authorization, sale, execution and delivery of the Series 2020 Certificates. Payment of each fee of such 
professionals is each contingent upon the issuance of the Series 2020 Certificates. 

CONTINUING DISCLOSURE 

The Board has agreed and undertaken for the benefit of Series 2020 Certificate holders and in order 
to assist the Underwriters in complying with the continuing disclosure requirements of Rule 15c2-12 of the 
Securities Exchange Commission (the "Rule"), to provide certain financial information and operating data 
relating to the Board, the District and the Series 2020 Certificates in each year (the "Annual Report"), and 
to provide notices of the occurrence of certain enumerated events. Such undertaking shall only apply so 
long as the Series 2020 Certificates remain Outstanding under the Master Trust Agreement. The covenant 
shall also terminate upon the termination of the Rule by legislative, judicial or administrative action. The 
Annual Report will be filed annually by the Board or its dissemination agent pursuant to the undertaking 
with the Municipal Securities Rulemaking Board (the "MSRB") and its Electronic Municipal Market Access 
("EMMA") system, as described in the Disclosure Dissemination Agent Agreement. The event notices will 
be filed with the MSRB. The specific nature of the information to be contained in the Annual Report and 
the event notices, are described in the Disclosure Dissemination Agent Agreement. See "APPENDIX I: 
FORM OF DISCLOSURE DISSEMINATION AGENT AGREEMENT" attached hereto. With respect to the 
Series 2020 Certificates, no party other than the Board is obligated to provide, nor is expected to provide, 
any continuing disclosure information with respect to the Rule.  

ACCURACY AND COMPLETENESS OF OFFERING STATEMENT 

The references, excerpts, and summaries of all documents, statutes, and information concerning 
the Board and the Projects and certain reports and statistical data referred to herein do not purport to be 
complete, comprehensive and definitive and each such summary and reference is qualified in its entirety 
by reference to each such document for full and complete statements of all matters of fact relating to the 
Series 2020 Certificates, the security for the payment of the Series 2020 Certificates and the rights and 
obligations of the owners thereof and to each such statute, report or instrument. 

Any statements made in this Offering Statement involving matters of opinion or of estimates, 
whether or not so expressly stated are set forth as such and not as representations of fact, and no 
representation is made that any of the estimates will be realized. Neither this Offering Statement nor any 
statement that may have been made verbally or in writing is to be construed as a contract with the owners 
of the Series 2020 Certificates. 

The Appendices attached hereto are integral parts of this Offering Statement and must be read in 
their entirety together with all foregoing statements. 
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AUTHORIZATION OF OFFERING STATEMENT 

The execution and delivery of this Offering Statement has been duly authorized and approved by 
the Board. At the time of delivery of the Series 2020 Certificates, the undersigned will furnish a certificate 
to the effect that nothing has come to their attention which would lead them to believe that the Offering 
Statement (except for the information related to DTC and its book-entry only system as to which no view 
will be expressed), as of its date and as of the date of delivery of the Series 2020 Certificates, contains an 
untrue statement of a material fact or omits to state a material fact which should be included therein for the 
purposes for which the Offering Statement is intended to be used, or which is necessary to make the 
statements contained therein, in the light of the circumstances under which they were made, not 
misleading. 

THE SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA 
 
 
___/s/ Melissa Snively      
Chair 
 
 
___/s/ Addison Davis      
Acting Superintendent



 

 

APPENDIX A 
 

GENERAL INFORMATION RELATING TO HILLSBOROUGH COUNTY, FLORIDA 
 



[THIS PAGE INTENTIONALLY LEFT BLANK] 



 

A-1 

THE FOLLOWING INFORMATION CONCERNING HILLSBOROUGH COUNTY, FLORIDA (THE 
"COUNTY") AND THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA (THE 
"DISTRICT") IS INCLUDED ONLY FOR THE PURPOSE OF PROVIDING GENERAL 
BACKGROUND INFORMATION. THE INFORMATION HAS BEEN COMPILED ON BEHALF OF 
THE DISTRICT AND SUCH COMPILATION INVOLVED ORAL AND WRITTEN 
COMMUNICATIONS WITH THE VARIOUS SOURCES INDICATED HEREIN. THE 
INFORMATION IS SUBJECT TO CHANGE, ALTHOUGH EFFORTS HAVE BEEN MADE TO 
UPDATE THE INFORMATION WHERE PRACTICABLE. CERTAIN OF THE TABLES THAT 
FOLLOW IN THIS APPENDIX HAVE BEEN DERIVED FROM THE STATISTICAL SECTION OF THE 
COUNTY'S COMPREHENSIVE ANNUAL FINANCIAL REPORT FOR THE FISCAL YEAR ENDED 
SEPTEMBER 30, 2018, AND OTHER SOURCES AS DESCRIBED HEREIN. 
 
The County 

 
The County is located on the central west coast of the State of Florida (the "State"), bounded by 

Tampa Bay on the west, Polk County on the east, Pasco County to the north and Manatee County to the 
south. In area, it is the seventh largest county in the State. The County covers a total area of 1,266 square 
miles, of which 215 square miles is water. The County is part of a four-county Metropolitan Statistical Area 
(MSA) referred to as the Tampa, St. Petersburg-Clearwater MSA. 

 
Tampa, Plant City and Temple Terrace are the three incorporated cities in the County. Tampa, the 

largest of the three incorporated cities in the County, is the County seat and also a center of international, 
national, and intrastate commerce. The Tampa International Airport and the Port of Tampa connect the 
County to other major cities in the nation and major markets throughout the world. 
 
Source: Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 
2018. 
 
Government 

 
The County operates under a home-rule charter enacted by the voters on September 20, 1983. 

Under the charter, the Board of County Commissioners (the "BOCC") consists of seven Commissioners; 
three elected county-wide and four elected from single member districts. As a result of this charter, each 
voter has a chance to influence the election of a majority of board members. The BOCC is restricted to 
performing the legislative functions of government and developing policy for the management of the 
County. The County Administrator, appointed by the BOCC, together with his staff, are responsible for 
implementing these policies throughout the County. 

 
In addition to the members of the BOCC, there are five elected Constitutional Officers: the Clerk of 

Circuit Court, Property Appraiser, Sheriff, Supervisor of Elections, and Tax Collector. 
 
The County provides a variety of services characteristic of local multi-purpose governments 

including law enforcement, maintenance of roads and bridges, animal services, social services programs, 
planning and growth management, environmental protection, fire protection and emergency rescue, 
consumer protection, parks and recreation programs, mosquito control, employment services, emergency 
disaster preparedness, traffic control, water/wastewater utilities, solid waste disposal, medical examiner 
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services, agricultural cooperative extension services, children's services, indigent health care, public 
assistance programs, aging services programs, emergency medical services, and library services. 

 
In addition to their legislative duties, members of the BOCC serve as the County's Environmental 

Protection Commission. Individual members of the BOCC also take turns serving on various boards, 
authorities, commissions and private non-profits such as the Children's Board, Tampa Bay Regional 
Planning Council, Metropolitan Planning Organization, Hillsborough County Tourist Development 
Council, Tampa Bay Water, Tampa Port Authority, Hillsborough County Aviation Authority, Hillsborough 
Transit Authority, Hillsborough County Public Transportation Commission, Tampa-Hillsborough County 
Expressway Authority, Tampa Sports Authority, Arts Council of Hillsborough County, Value Adjustment 
Board, Hillsborough County Hospital Authority, Council of Governments and the Tampa Hillsborough 
Economic Development Corporation. 
 
Population 

 
The County is the fourth most populous county in the State. The County's population in 2018 was 

estimated to be 1,408,864, an increase of 14.6% from 2010. A majority of the County's 2018 population 
(964,883) resides in the unincorporated part of the County. Population in unincorporated County grew 
15.7% from 2010. Communities in the southern unincorporated area of the County saw the biggest increases 
in population growth. The median age for the County in 2018 was 36 years. 

 
Year Population Increase 
1950 249,894 - 
1960 397,788 59.2% 
1970 490,265 23.2 
1980 646,960 32.0 
1990 834,054 28.9 
2000 998,948 19.8 
2010 1,229,226 23.1 
2011 1,238,951 0.8 
2012 1,256,118 1.4 
2013 1,276,410 1.6 
2014 1,301,887 2.0 
2015 1,325,563 1.8 
2016 1,352,797 2.1 
2017 1,379,302 2.0 
2018 1,408,864 2.1 

_______________ 
Source: For the years 1950 through 2010, the United States Census Bureau; for the years 2011 through 2018, the 
Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 2018. 
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Hillsborough County, State of Florida, United States Population 
2015-2019 

 
 2015 2016 2017 2018 2019 
Hillsborough County 1,325,563 1,352,797 1,379,302 1,408,864 1,444,870
 
State of Florida 19,815,183 20,148,654 20,484,142 20,840,568, 21,208,589
 
United States 321,039,839 323,405,935 325,719,178 328,953,020 328,239,523

_______________ 
Sources:  For Hillsborough County and State of Florida, University of Florida, Bureau of Economic and Business 
Research, April 2015 through 2019; for United States, U.S. Census Bureau, Population Division, February 2020. 
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Property Tax Millage Rates for Direct and Overlapping Governments 
 

Hillsborough County, Florida  
Last Ten Tax Years  

(Millage Rates Rounded to Nearest Thousandth) 
 

  2018 2017 2016 2015 2014 2013 2012 2011 2010 2009
Direct Rates           
Countywide (BOCC):     
BOCC General Revenue 5.731 5.731 5.732 5.732 5.734 5.736 5.737 5.739 5.741 5.742
BOCC Library Service 0.558 0.558 0.558 0.558 0.558 0.558 0.558 0.558 0.558 0.558
Environmentally sensitive lands (voted) 0.060 0.060 0.060 0.060 0.060 0.060 0.060 0.060 0.060 0.060
Total millage 6.349 6.349 6.350 6.350 6.353 6.354 6.355 6.357 6.359 6.360
Maximum millage per statute(a) 10.060 10.060 10.060 10.060 10.060 10.060 10.060 10.060 10.060 10.060
Unincorporated Area (BOCC): 
BOCC Municipal Service Taxing Unit 4.375 4.375 4.375 4.375 4.375 4.375 4.375 4.375 4.375 4.375
Parks and Recreation (voted) 0.026 0.026 0.026 0.026 0.026 0.026 0.026 0.026 0.026 0.026
Total millage 4.401 4.401 4.401 4.401 4.401 4.401 4.401 4.401 4.401 4.401
Maximum millage per statute(a) 10.026 10.026 10.026 10.026 10.026 10.026 10.026 10.026 10.026 10.026
Total direct rates (Countywide and  
Unincorporated Area) 10.750 10.750 10.751 10.751 10.753 10.755 10.756 10.758 10.760 10.761
Overlapping Rates(b) 
Countywide (Other): 
Tampa Port Authority 0.115 0.130 0.145 0.155 0.165 0.175 0.185 0.190 0.190 0.193
Southwest Florida Water Management District 0.296 0.313 0.332 0.349 0.366 0.382 0.393 0.393 0.377 0.387
School Board 6.414 6.596 6.906 7.247 7.353 7.690 7.877 7.913 7.592 7.692
Children's Board 0.459 0.459 0.459 0.459 0.459 0.483 0.500 0.500 0.500 0.500
Unincorporated Area (Other): 
Southwest Florida Water Management District(c): 
Alafia River Basin -- -- -- -- -- -- -- 0.216 0.216 0.216
Hillsborough River Basin -- -- -- -- -- -- -- 0.230 0.230 0.242
NW Hillsborough Basin -- -- -- -- -- -- -- -- -- --
Transit Authority 0.500 0.500 0.500 0.500 0.500 0.500 0.500 0.500 0.468 0.468
Municipalities: 
Tampa 6.208 6.208 5.733 5.733 5.733 5.733 5.733 5.733 5.733 5.733
Temple Terrace 6.955 6.955 7.205 6.955 6.305 6.430 6.430 6.150 5.950 5.283
Plant City 5.716 5.716 4.716 4.716 4.716 4.716 4.716 4.716 4.716 4.716
Total millage for unincorporated area within the 
Alafia River Basin excluding any special district 
assessments 

18.534 18.748 19.093 19.461 19.596 19.985 20.211 20.254 20.103 20.217

_______________ 
(a) Section 200.071, Florida Statutes, states that the maximum ad valorem tax millage for either the countywide or unincorporated area 

(municipal services taxing unit) of the BOCC is set at 10 mills plus any voter-approved levies. 
(b) Overlapping rates depend on whether the taxpayer resides in the Unincorporated Area or one of the three municipalities. In addition, 

Countywide overlapping rates apply to all taxpayers. As a result, overlapping rates are not totaled, but total millage figures are shown 
at the bottom of this chart for comparisons over time or other analysis purposes. 

(c) Dependent on its location, property within Tampa may either be in the Alafia, the Hillsborough River, or the NW Hillsborough 
Watershed Basin. Plant City property may be in either the Alafia or the Hillsborough River Basin.  
 

Source:  Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 2018. 
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Employment Indicators 

 
The County has a diversified economic base, including large services, manufacturing and retail 

trade sectors. The County’s largest industrial sectors include: education and health services; trade, 
transportation and utilities; professional and business services; leisure and hospitality; and wholesale and 
retail trade. The principal employers serving the county are the Hillsborough County School Board and 
Hillsborough County Government. The employment by industry for the County as of September 2018 is as 
follows: 

 
 
 

Employment By Industry 

Average 
Monthly 

Employment 
Natural resources and mining 7,408 
Construction 37,714 
Manufacturing 27,612 
Trade, transportation and utilities 128,631 
Information 15,490 
Finance activities 68,693 
Professional and business services 124,590 
Educational and health services 92,264 
Leisure and hospitality 74,081 
Other services 19,530 
Government 77,448 
Total 673,461 

_______________ 
Source: Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 
2018. 
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Hillsborough County, Florida 
Principal Employers 

Fiscal Year 2018 

Employer 

 
 

Type of Operation 

 
 

Employees 

 
 

Rank 

Percentage 
of 

Employment 
School Board District of Hillsborough County  Public Education 25,173 1 3.912% 
MacDill Air Force Base Military Base 19,978 2 3.104% 
University of South Florida Education Services 14,013 3 2.178% 
Hillsborough County Government Government 9,336 4 1.451% 
Publix Super Markets Supermarkets 7,732 5 1.202% 
St. Josephs Hospital/Baycare Health System Medical Facilities 6,243 6 0.970% 
Tampa General Hospital Medical Facilities 5,378 7 0.836% 
City of Tampa Government 4,151 8 0.645% 
HCA West Florida Division Medical Facilities 3,886 9 0.604% 
U.S. Postal Service Postal Services 3,197 10 0.497% 
Total Employees  99,087  15.398% 

_______________ 
Source:  Hillsborough County Public Schools Comprehensive Annual Financial Report Fiscal Year Ended June 30, 
2019. 
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The following table shows the average civilian (non-military) labor force, the average number of 
individuals employed and related unemployment statistics for the County: 

 
 Hillsborough County Florida 

Unemployment 
Rate 

United States 
Unemployment 

Rate 
Calendar 

Year 
Labor 
Force 

Number 
Employed 

Number
Unemployed 

Unemployment
Rate 

2008 604,798 560,833 43,965 7.3% 7.1% 6.0% 
2009 599,493 532,478 67,015 11.2 11.1 9.5 
2010 655,217 584,692 70,525 10.8 11.1 9.2 
2011 670,127 606,938 63,189 9.4 9.9 8.8 
2012 676,678 624,778 51,900 7.6 8.3 7.6 
2013 680,446 636,568 43,878 6.4 7.1 7.0 
2014 690,458 650,445 40,013 5.7 6.2 5.7 
2015 691,104 657,897 33,207 4.9 5.4 4.9 
2016 713,562 680,117 33,445 4.5 5.0 4.8 
2017 734,513 707,657 26,856 3.7 4.0 4.1 

______________ 
 

Source: Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 2018. 
 
 
 
 

[Remainder of page intentionally left blank] 
 



 

A-8 

Demographics and Economics 
 

The following table outlines some of the general demographic and economic statistics for the 
County. 

 
Hillsborough County, State of Florida and the United States 

Demographic and Economic Statistics 
2008-2018 

 

_______________ 
Source:  Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 
2018. 
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Calendar 
Year 

Personal  
Income 

(in thousands) 

Personal 
Income 

Per  
Capita 

Median 
Age 

Public  
High  

School  
Graduation 

Rates 

Total  
Public  
School  

Enrollment 
Unemployment 

Rate 
2008 45,385,156 37,804 36 80.0% 191,965 7.3% 
2009 43,600,982 36,429 36 84.6 192,260 11.2 
2010 48,852,046 39,742 36 86.0 193,244 10.8 
2011 54,278,341 39,594 36 86.4 200,074 9.4 
2012 52,741,892 41,139 36 72.6 202,000 7.7 
2013 52,137,332 40,287 36 74.1 203,431 6.4 
2014 54,893,552 41,703 36 73.5 206,474 5.7 
2015 58,596,262 44,205 36 76.0 209,840 4.9 
2016 62,630,443 46,297 36 79.1 211,031 4.7 
2017 62,976,126 45,658 36 82.9 214,683 3.7 
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Banking and Finance 
 
A total of 306 commercial and savings bank offices were located in the County as of June 30, 2018. 

The following table presents commercial bank and savings institutions deposits for each year since 2009: 
 

Calendar Year Commercial Bank Deposits Savings Bank Deposits Total Deposits 
2009 $20,319,000,000 $884,000,000 $21,203,000,000
2010 20,346,000,000 1,093,000,000 21,439,000,000
2011 22,524,000,000 556,000,000 23,080,000,000
2012 23,079,000,000 433,000,000 23,512,000,000
2013 25,193,000,000 474,000,000 25,667,000,000
2014 25,149,000,000 451,000,000 25,600,000,000
2015 27,107,465,000 365,138,000 27,472,603,000
2016 29,837,696,000 407,057,000 30,244,753,000
2017 31,131,689,000 519,059,000 31,650,748,000
2018 31,488,241,000 219,838,000 31,708,079,000

_______________ 
Source:  Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 
2018. 
 
Medical Facilities 

 
There are thirteen general, specialty, and military hospitals in the County with approximately 4,260 

hospital beds, and 3,944 nursing home beds. The County's medical resources include more than 5,530 
licensed physicians, with specialists in all types of medicine and surgery, and 853 licensed dentists. 

 
Source:  Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 
2018. 
 
Transportation 

 
Tampa International Airport ("TIA") is a major airport for the west central region of Florida serving 

primarily Hillsborough, Pinellas (which includes the cities of St. Petersburg and Clearwater), Pasco, and 
Hernando Counties. 

 
TIA, is one of four FAA-coded large hub airports in the state of Florida, TIA occupies 

approximately 3,400 acres and is primarily an origination-destination airport with a total of 59 gates. It is 
located five miles from downtown Tampa, and is served by most major airlines which provide non-stop 
daily service to more than 56 national and international destinations, including London, Frankfurt, Zurich, 
Reykjavik, Toronto, Halifax, Ottawa, San Juan, and Grand Cayman. Inbound and outbound passengers at 
TIA for the fiscal year ended September 30, 2018, totaled 21,013,788, an increase of 0.09% from the prior 
fiscal year. For fiscal year 2018, the top four airlines, in terms of market share were: Southwest with 33.57%, 
Delta with 16.66%, American Airlines with 15.93% and United Airlines with 10.12%. 

 
Three general aviation airports serve as reliever airports, primarily to accommodate light and 

medium weight aircraft in the general aviation category. These include Peter O. Knight Airport, a 139-acre 
facility located six miles southeast of TIA; Plant City Airport, a 199-acre facility located 22 miles east of TIA; 
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and Tampa Executive Airport (formerly Vandenberg Airport), a 407-acre facility located 12 miles east of 
TIA. In addition, there are two full service general aviation executive terminals located at this airport. 

 
St. Pete-Clearwater International Airport ("PIE") provides facilities necessary to support 

commercial passenger, air cargo, general aviation and military aviation activity for the Tamp Bay Area. PIE 
consists of approximately 1,900 acres located on the east side of Pinellas County. The airport has two 
runways. PIE's three airlines (Allegiant, Sun Country Airlines and Sunwing Airlines) provide non-stop 
access to 59 destinations throughout the United States and Canada. Passenger enplanement at PIE for 2018 
totaled 2,248,428, an increase of 13.8% from 2017. PIE is home to the U.S. Coast Guard's Air Station and a 
U.S. Army Reserve Center.  

 
AMTRAK provides passenger rail service to major cities throughout the United States. This rail 

service is provided by the Palmetto and Silver Service Trains (the Silver Meteor and the Silver Star) which 
offer service between Florida, Georgia, and New York City. The restored Tampa Union Station has seven 
northbound and seven southbound departures on AMTRAK weekly. Freight rail service is provided to the 
County by CSX Transportation Systems. CSX rail units possess some of the world's most technologically 
advanced terminal equipment and operate on regular schedules throughout the network. Major transports 
include coal, wood products, phosphate, chemicals, construction materials, semi-tractor trailers, 
automobiles, and automobile products. 

 
The Hillsborough Transit Authority ("HART") is the County's public transportation system. HART 

offers local and express routes for residents and visitors alike. Local service seven days a week provides 
access to area shopping malls, businesses, government buildings, attractions and recreational facilities. An 
estimated 12.8 million riders use the system annually. 

 
The County is also served by numerous intrastate and interstate motor common carriers, moving 

goods between Tampa, other points in Florida, and markets throughout the United States. Tampa is the 
transportation hub of the west coast of Florida with major trucking firms maintaining terminals serving 
Florida and major southern cities. 

 
Three interstates and seven other major highways serve the County. All parts of Florida and 

bordering states to the north and west can be reached within one day of travel by truck or automobile. 
 
Source: Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 
2018; with respect to St. Pete-Clearwater International Airport, the Pinellas County, Florida Comprehensive Annual 
Financial Report Fiscal year Ended September 30, 2018 and www. Fly2PIE.com. 
 
Port Facilities 
 

Port Tampa Bay (Port) is Florida’s largest port both in terms of cargo tonnage and geographic 
acreage, encompassing over 5,000 acres. The Port handled over 38 million tons of cargo and 900,000 cruise 
passengers during fiscal year 2017. It is also one of the most diverse seaports in the country with multiple 
lines of business providing a solid financial footing and supporting an aggressive capital investment 
program for new development. Port Tampa Bay has a significant economic impact on the County and 
supports over 85,000 jobs in the regional economy. 
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In addition to being one of the world’s premier fertilizer export ports, it is also the gateway for 
Central Florida’s energy products, construction/building materials and consumer goods. The Port is also 
home to one of the largest shipbuilding and repair centers in the Southeast U.S. On-dock cold storage 
capabilities returned to the Port in the fall of 2017, with the opening of a new 130,000 square foot trans-load 
warehouse facility focused on cross-docking and distribution of fruit and vegetables. The Port's cruise 
business is growing rapidly as well, with additional ships offering year-long service to Cuba, Mexico and 
the Caribbean. 

 
Port Tampa Bay is the closest port to the huge and expanding I-4 corridor market, which is Florida’s 

fastest growing region and home to the largest concentration of distribution centers in the state. To serve 
this market, the Port expanded its container terminal facilities by including two new post-Panamax cranes 
to complement its three existing container gantry cranes and heavy-lift mobile harbor crane. Port Tampa 
Bay has plans to quadruple its container terminal capacity 
 
Source:  Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 
2018. 
 
Local Industries 

 
Service, retail, finance, insurance, and real estate sectors lead regional and county industry. 

Bioscience and other high-tech industries are expanding, thanks in part to research at university and college 
campuses throughout the area. Manufacturing in the County is also participating in the high-tech trend as 
the County is home to companies in the microelectronics, medical devices, software, and defense systems 
industries. 
 

Business and Information Services. Tampa Bay has been called “Wall Street South” for the size and 
scope of its financial services industry. Worldwide organizations which have a major presence in the 
County include JPMorgan Chase, Citigroup, Depository Trust and Clearing Corp, MetLife, Progressive 
Insurance and USAA Insurance. The County is also a major player in a new industry segment called the 
Shared Accounting Services industry where national and international companies such as Coca-Cola 
Enterprises create additional value by co-locating their accounting and financial services for multiple 
businesses in one location. 
 

Biomedical/Life Sciences Technologies/Health Care. Tampa Bay is a center of excellence for hospital, 
research and medical-related firms – and the gateway to the Florida High Tech Corridor, a 23-county area 
that is home to more than 3,000 high-tech companies. Biomedical and life science centers of excellence in 
the County include the University of South Florida, H. Lee Moffitt Cancer Center and Research Institute, 
and USF Health Byrd Alzheimer’s Institute. In March 2012, USF Health opened its $38 million Center for 
Advanced Medical Learning and Simulation (CAMLS) in downtown Tampa. CAMLS combines cutting-
edge simulation with research and innovation to move the latest advances in healthcare into practice. The 
County is also home to major health care plan developers and providers such as Wellcare. 
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Manufacturing (Microelectronics, Medical Devices, Software, and Defense Systems). High tech 
manufacturing companies in the County include CAE (flight and military simulation systems), B&M 
Precision (implants and components for brain probes and liposuction), and systems software development 
companies CIBERsites (application development), Computer Associates (internet security) and Quadrant 
Software (electronic document distribution). 

 
Source: Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 
2018. 
 
Agriculture 
 

The County has 2,843 farms that utilize 263,664 acres, which ranks it 2nd in Florida and 28th 
nationally. The County ranks as the 4th largest producer of agricultural products in the state (out of 67 
counties) and 59th in the United States (out of 3,076 counties). The County is in the top 2% of agricultural 
counties in the country. The 263,664 acres utilized for agriculture production represents approximately 40% 
of the County's land area. The estimated total economic impact of agriculture and agribusiness on the 
County is $4.156 billion while employing approximately 42,000 workers.  
 

Annual commodity sales and acreage for 2012 are estimated as follows: 
 

Commodity Acreage Annual Sales

Aquaculture 836 $22,385,000
Beef cattle/pasture 92,415 25,797,660
Bees/honey production 39 689,132
Blueberries 591 10,700,000
Citrus 9,934 20,142,505
Dairy 1,500 5,934,300
Forestry 117,841 2,200,000
Goats 517 153,836
Hay 6,133 2,458,280
Ornamental plants 3,605 136,970,613
Poultry 37 915,300
Sod 1,531 8,280,083
Strawberries 12,114 265,819,785
Vegetables 12,994 150,000,000
Miscellaneous 3,577 50,078,000
Total 263,664 $702,524,494

 
Local agriculture generates additional local economic impact by supporting related businesses 

such as banking, real estate, legal services, transportation, packaging, equipment, seed, agricultural 
suppliers and services, and marketing firms. Most agricultural goods produced in the County are sold 
outside of the County. According to a study completed in 2005, for every dollar of agriculture goods sold 
outside of the County, an estimated $1.86 billion is added to the local economy as a result of indirect and 
induced benefits. This study also calculated that agriculturalists contribute four times more in revenue 
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(taxes, fees, transfer payments, etc.) to local government than they require in government services, 
effectively subsidizing government services for the urban residential population.  
 
Source: Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 
2018. 
 
Military Facilities 

 
The seven county Tampa Bay Region is home to MacDill Air Force Base, which hosts US Central 

Command, US Special Operations Command, and Coast Guard Air Station Clearwater. MacDill Air Force 
Base is located eight miles south of downtown Tampa on the Southwestern tip of the Interbay Peninsula 
on the west coast of the State. The impact of its operations in fiscal year 2017 was $3.18 billion. The 6th Air 
Mobility Wing hosts 28 tenant units, including the 927th Air Refueling Wing which uses KC-135R 
Stratotankers and a C-37A Gulfstream aircraft to conduct its air mobility mission, two non-aviation units 
(the United States Central Command and the United States Special Operations Command) and 23 other 
units.  

 
Defense activities account for roughly $8.5 billion in total direct spending in the Tampa Bay Region. 

These expenditures generated 184,000 jobs in 2018 and accounted for $19.3 billion of the region’s gross 
regional product (8.6% of the region’s total GRP). Transfer payments to veterans and retirees residing in 
the region supported 78,000 jobs, while procurement contracts generated 40,500. The bulk of the economic 
impact associated with defense activities in the region is a result of federal dollars flowing through the 
region to the military—roughly $17.7 billion of the $19.3 billion impact. The Coast Guard accounted for 
nearly 7,500 total jobs and the National Guard for an additional 7,000 total jobs in this region. 

  
 
Source: Florida Defense Factbook, Enterprise Florida January 2020; Hillsborough County, Florida Comprehensive 
Annual Financial Report Fiscal Year Ended September 30, 2018. 
 
Recreational Facilities 
 
A variety of entertainment activities may be found in the County including numerous parks, beaches, 
restaurants with international flair, excellent golf courses, racquetball courts, saltwater fishing, tennis and 
shopping. Recreational facilities that appeal to both County residents and visitors are either located within 
the County or are only a short drive away. Walt Disney World including Hollywood Studios Theme Park, 
Universal Studios, and Sea World are all just over an hour's drive to the east. Two thirds of the state's major 
attractions lie within a 100-mile radius of Tampa. Busch Gardens, located in Tampa, is a family adventure 
park offering an array of fascinating attractions based on exotic encounters with the African continent. It 
offers an appealing blend of thrilling rides, one of the country’s premier zoos featuring more than 3,000 
animals, live shows, restaurants, shops and games. Adventure Island, which is located next to Busch 
Gardens, features a beach volleyball complex and 15 water play areas situated on 30 acres. 
 
The County is home to the Tampa Bay Buccaneers of the National Football League (NFL), who were the 
Superbowl XXXVII Champions in 2003. The Tampa Bay Buccaneers and University of South Florida Bulls 
football teams play their home games at Raymond James Stadium in Tampa. Raymond James Stadium is a 
combination of modern stadium design and its own innovations. Raymond James Stadium has a seating 
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capacity of 65,890, expandable to 75,000, 12,000 club seats, 195 luxury suites, and 600 points of sale for food, 
beverages and merchandise. Raymond James Stadium has hosted special events such as Super Bowl XXXV 
in January 2001 and Super Bowl XLIII in February 2009. 
 
In the heart of downtown Tampa’s Channelside District, located between the Tampa Convention Center 
and the Florida Aquarium, lies the Amalie Arena, home of the National Hockey League’s Tampa Bay 
Lightning, who were the 2004 Stanley Cup Champions. The Amalie Arena also hosts many concerts, family 
shows and sporting events each year. In addition, the New York Yankees Major League Baseball franchise 
has spring training at the County’s George M. Steinbrenner Field baseball stadium. The recently renovated 
University of South Florida Yuengling Center is a multipurpose 10,000-seat arena located on the campus 
of the University of South Florida (USF) and is home to the National Collegiate Athletic Association’s USF 
Men’s and Women’s Basketball Teams as well as other University events. Thoroughbred horse racing is 
also seasonally available in the County. 
 
Source: Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 
2018. 
 
Cultural Facilities 
 

The County offers a variety of cultural facilities to residents and visitors. ZooTampa at Lowry Park 
is operated by the Lowry Park Zoological Society, an independent 501(c)(3) charitable organization 
committed to excellence in education, conservation and research. The Zoo is accredited by the Association 
of Zoos and Aquariums (AZA), and is featured among the “Top 25 Zoos in the U.S” by TripAdvisor (2015) 
and “10 Best Zoos in the U.S.” by Trekaroo (2015). The 205,000 sq-ft Florida Aquarium is among the top 
aquariums in the world and has more than 20,000 aquatic plants and animals from Florida and around the 
world. The Florida Aquarium’s Center for Conservation combines research and rehabilitation programs to 
give much needed support to animals in distress or imminent danger and ecosystems faced with both 
natural and man-made threats. This includes, but is not limited to propagating corals in Florida's Keys, 
rescuing endangered sea turtles and threatened river otters, assisting with dolphin and manatee rescues, 
assessing stress levels in sharks, documenting underwater cultural assets (a.k.a. shipwrecks) and raising 
awareness of sustainable seafood issues. 

 
The Straz Center for the Performing Arts is located on a nine-acre site along the east bank of the 

Hillsborough River. As the second largest performing arts complex in the southeast after the Arsht Center 
in Miami, the 335,000 square-foot Straz Center provides an environment for a wide variety of world-class 
events. It boasts one of the nation’s leading Broadway series and is nationally respected for producing 
grand opera, as well as presenting a wide variety of concerts, performances and events. The Tampa 
Convention Center, located directly on the waterfront in the heart of downtown Tampa, hosts a variety of 
conventions, trade shows, and other special events year-round. In 2012, the Amalie Arena hosted the 
Republican National Convention. The 600,000 square foot building offers 200,000 square feet of exhibit 
space, a 36,000 square foot ballroom, and 36 breakout rooms which total over 42,000 square feet of 
additional meeting space. Add to that, over 84,000 square feet of flexible space and you have the best venue 
for any meeting, convention or special event. After a busy day of lectures, seminars or classes, attendees 
are welcome to visit Ybor City or Sparkman Warf (formerly Channelside Bay Plaza) features a one acre of 
open space with an event lawn, biergarten and dining garden, situated in a relaxed, outdoor setting along 
Garrison Channel located just a few steps away. 
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Museums in the area include the Museum of Science and Industry (MOSI), a science and 

technology center encompassing over 58,000 square-feet on a 74-acre campus of exhibits and hands-on 
displays. MOSI is only science center in the Tampa Bay community. Features include a hurricane simulator, 
the Saunders planetarium, IdeaZone -a space for coding and prototype hands on projects, and the high-
tech exhibit CONNECTUS. The new 60,000 square-foot Tampa Bay History Center Museum located in the 
Sparkman Warf district had its grand opening celebration in January 2009. Other museums in the area are 
the Tampa Museum of Art, the historic H. B. Plant Museum at the University of Tampa, the Contemporary 
Art Museum at the University of South Florida, the Scarfone/Hartley Gallery at the University of Tampa, 
the Veteran's Memorial Museum and Park, the Ybor City State Museum, Glazer Children’s Museum, and 
the Florida Museum of Photographic Arts. 

 
Graphicstudio at the University of South Florida, a member of the International Fine Print Dealers 

Association, practices traditional printmaking techniques including intaglio, lithography, silkscreen, and 
relief along with photogravure, cyanotype and pigment prints. Sculpture multiples are produced in a range 
of media including bronze, steel, aluminum, wood, rubber, and less traditional materials including lava 
(basalt) and pigmented resins. Since its inception, the studio has invited over 100 emerging and established 
contemporary artists from around the world who have worked in a range of styles and media to produce 
more than 1,000 limited edition print and sculpture multiples. Impressions of Graphicstudio editions have 
been acquired by leading museums and corporate and private collections worldwide. In 1990, the National 
Gallery of Art in Washington D.C. established an archive of the editions that resulted in a major exhibition 
with an accompanying catalog documenting the history of Graphicstudio. In 2014, the Tampa Museum of 
Art presented a major survey exhibition also accompanied by a significant publication that focused on 
works produced in the last two decades.  
 
Source: Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 
2018. 
 
Communication 

 
Thirteen television stations serve the County. Daily newspapers include the Tampa Bay Times 

(which acquired The Tampa Tribune in 2016), and the Monday-through-Friday free tabloid called tbt*. 
There are also four other weekly newspapers. There are approximately 80 AM and FM radio stations that 
can be listened to in the County with 28 of the stations physically based in the County. Frontier and 
Spectrum are the primary providers for internet, telecommunications and/or cable services. There are 40 
Post Offices in the County and 20 internet providers. 

 
Source: Hillsborough County, Florida Comprehensive Annual Financial Report Fiscal Year Ended September 30, 
2018. 
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Housing (Permits Issued) 
 
Building permit activity in the County is shown in the table below. 

 
Hillsborough County New Residential Units 

2010-2019 
 

Year 
Single Family 

Detached 
Single Family 

Attached Apartments 
Mobile 
Homes Total 

2010 2,360 800 982 52 4,194 
2011 2,377 640 871 24 3,912 
2012 3,268 729 2,812 39 6,848 
2013 4,107 622 2,396 33 7,158 
2014 3,842 746 2,778 26 7,392 
2015 4,657 1,004 2,597 24 8,282 
2016 5,021 1,510 3,462 30 10,023 
2017 5,715 1,331 3,056 30 10,132 
2018 6,750 1,431 1,504 30 9,715 
2019 7,247 1,509 5,153 69 13,978 

_______________ 
Source: Hillsborough County City-County Planning Commission. 
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Connect with Us � HillsboroughSchools.org � P.O. Box 3408 � Tampa, FL 33601-3408 � (813) 272-4000
Raymond O. Shelton School Administrative Center � 901 East Kennedy Blvd. � Tampa, FL 33602-3507 

December 10, 2019 

Dear Chair Snively and School Board Members: 

The Comprehensive Annual Financial Report (CAFR) of the School District of Hillsborough County, Florida, 
(the District) for the fiscal year ended June 30, 2019, is hereby submitted.  These financial statements are 
presented in conformity with U.S. generally accepted accounting principles (U.S. GAAP) and are audited in 
accordance with auditing standards generally accepted in the United States of America and the standards 
applicable to financial audits contained in “Government Auditing Standards” issued by the Comptroller 
General of the United States by a firm of licensed certified public accountants. 

Responsibility for both the accuracy of the data and completeness and fairness of the presentation, 
including all disclosures, rests with the District’s management.  To provide a reasonable basis for making 
these representations, management of the District has established a comprehensive internal control 
framework that is designed both to protect the District’s assets from loss, theft, or misuse and to compile 
sufficient reliable information for the preparation of the District’s financial statements in conformity with U.S. 
GAAP.  The District’s comprehensive framework of internal controls has been designed to provide 
reasonable, rather than absolute, assurance that the financial statements will be free from material 
misstatement.  As management, we assert that to the best of our knowledge and belief, this financial report 
is complete and reliable in all material respects.  All disclosures necessary to enable the reader to gain an 
understanding of the District’s financial activities have been included. 

The District’s financial statements have been audited by KPMG LLP, a firm of licensed certified public 
accountants.  The objective of the independent audit is to provide reasonable assurance that the 
financial statements of the District for the fiscal year ended June 30, 2019, are free from material 
misstatements.  The independent audit involved examining, on a test basis, evidence supporting the 
amounts and disclosures in the financial statements; assessing the accounting principles used and 
significant estimates made by management and evaluating the overall financial statement presentation.  
The independent auditor concluded, based upon the audit, that there was a reasonable basis for 
rendering an unmodified opinion that the District’s financial statements for the fiscal year ended June 30, 
2019, are fairly presented in all material respects, in conformity with U.S. GAAP.  The independent 
auditors’ report is presented as the first component of the financial section of this report. 

i

School Board 
Melissa Snively, Chair 
Steve P. Cona III, Vice Chair 
Lynn L. Gray 
Stacy A. Hahn, PhD 
Karen Perez 
Tamara P. Shamburger 
Cindy Stuart 

Superintendent of Schools 
Jeff Eakins 

Deputy Superintendent, Instructional 
Van Ayres 

Deputy Superintendent, Operations 
Chris Farkas 

Chief of Schools, Administration 
Harrison Peters 

Chief Business Officer 
Gretchen Saunders 

Connect with Us � HillsboroughSchools.org � P.O. Box 3408 � Tampa, FL 33601-3408 � (813) 272-4000
Raymond O. Shelton School Administrative Center � 901 East Kennedy Blvd. � Tampa, FL 33602-3507 

U.S. GAAP requires that management provide a narrative introduction, overview, and analysis to 
accompany the basic financial statements in the form of Management’s Discussion and Analysis (MD&A), 
which should be read in conjunction with the financial statements.  The District’s MD&A can be found 
immediately following the report of the independent auditors. 

Profile of the Government 

The District and its governing board (School Board) were created pursuant to Section 4, Article IX of the 
Constitution of the State of Florida.  The District is an independent taxing and reporting entity managed, 
controlled, operated, administered and supervised by District school officials in accordance with Chapter 
1001, Florida Statutes.  The School Board consists of seven elected officials. The appointed 
Superintendent serves as chief executive officer of the school system and is responsible for the 
administration and management of district schools.  The District and Superintendent are required by 
Section 1010.01, Florida Statutes to maintain financial records and accounts as prescribed by law and 
rules of the State Board of Education. 

The CAFR contains the audited financial statements for all operations over which the School Board is 
financially accountable.  Various potential component units were evaluated to determine whether they 
should be considered as part of the District’s reporting entity.  Accordingly, the financial statements include 
the Hillsborough School Board Leasing Corporation (the Corporation) reported as a blended component 
unit.  The Corporation was formed by the School Board solely for the purpose of acting as lessor, with the 
School Board acting as lessee, to finance the acquisition and/or construction of certain facilities, vehicles 
and equipment to be used in District operations.  The members of the School Board serve as the Board of 
Directors of the Corporation.  In addition, included in the reporting entity are the Charter Schools that are 
separately operated, under Section 1002.33, Florida Statutes.  The Charter Schools are included as 
discretely presented component units in the accompanying financial statements.  Additional information on 
these component units can be found in the notes to the financial statements. 

The District provides a full range of educational programs in Hillsborough County.  These include early 
childhood, kindergarten through 12th grade, basic and enriched programs, and exceptional student 
education.  The District also provides vocational, workforce and adult programs. 

The District’s geographic boundaries correspond with those of Hillsborough County.  The District is the 3rd

largest school district in Florida and the 8th largest in the United States with over 212,000 K-12 students. 

The annual budget serves as the foundation for the District’s financial planning and control.  The District 
establishes and maintains policies, procedures, and budgetary controls.  The objective of these budgetary 
controls is to ensure compliance with legal provisions embodied in the annual appropriated budget 
approved by the School Board.  Activities of the General Fund, Special Revenue Funds, Debt Service 
Funds and Capital Projects Funds are included in the annual appropriations budget.  Although project 
length financial plans are adopted for the Capital Project Funds, the funding is contingent upon the annual 
budget adoption.  Budgetary control is maintained for individual accounts or group of accounts within 
each school or department through the use of an encumbrance accounting system.  This process tests 
for availability of funds, which precludes a requisition for services, equipment, supplies or materials from 
becoming a purchase order if the account would be overspent. 

ii
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Connect with Us � HillsboroughSchools.org � P.O. Box 3408 � Tampa, FL 33601-3408 � (813) 272-4000
Raymond O. Shelton School Administrative Center � 901 East Kennedy Blvd. � Tampa, FL 33602-3507 

Factors Affecting Financial Condition 

The information presented in the financial statements is perhaps best understood when it is considered 
from the broader perspective of the specific environment within which the District operates. 

Economy.  The District relies heavily upon state funding for the core of the educational programs within the 
District, and while the economic conditions of the nation and state interact with state funding adequacy and 
availability, the economic outlook for the District is consistent with the national situation.  The State of 
Florida is dependent upon sales tax collections and tourism.  In addition, the community within the District is 
wholly supportive of the educational program, as evidenced by the contribution of money, time and effort.  
Any funding fluctuations will mean that new programs, innovative initiatives and educational enhancements 
may not be available within the desired time frames, but the positive improvements will continue to occur. 

In addition, the Board, Superintendent, and staff are acutely aware of the perils of interrupted revenue 
receipts.  Prudent business practices, accompanied by statutes mandating balanced budgets, result in a 
continual review of the financial condition of the District. 

Long-Term Financial Planning.  The District strives to maintain adequate fund balances and top debt 
ratings by careful management of its financial resources.  The District continues to implement budget 
saving initiatives to maintain fund balances and has made position formulas, and unit changes to 
implement district wide cuts to the workforce. 

Major Initiatives

Capital/Facilities Plan – To protect, improve, and maintain over 240 schools and centers in our district 
takes a well thought out plan annually.  School districts in Florida have been hit hard by the reduction in 
local capital outlay taxing authority and fluctuation in property values over the past ten years.  In 
response to the U.S. recession in 2008 and 2009, the Florida Legislature reduced the capital millage 
authority of local school boards by 25%.  As a result, the deferred capital project listing continued to 
grow as there were not enough local capital dollars to meet the maintenance needs of our aging 
buildings. 

Fortunately for our school district, voters approved a half-penny sales tax Education Referendum in 
November, 2018.  This brought in over $50 million in Fiscal Year 2019 that was earmarked for capital 
outlay needs itemized in the referendum.  A Citizen Oversight Committee was formed to oversee 
spending on school improvement projects funded by the referendum.  They review both spending and 
the progress and completion of projects to ensure essential district needs are being addressed.  Those 
needs include air conditioning, aging roofs, classroom technology and safety and security 
improvements. 

General Operations - The District has worked to provide enough capacity to reduce class sizes and 
meet anticipated student enrollment.  After many years of student growth, the District’s student numbers 
have leveled out.  Additionally, with the opening of more Charter Schools every year, the enrollment in 
District operated schools has begun to decline.  As a result, we continue to update, adopt and review 
existing position formulas for both instructional and instructional support units.  The cost realignment, 
department reorganizations, and hiring freezes have helped us become more financially structured and 
flexible.

iii 
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Awards and Acknowledgements.

The Government Finance Officers Association of the United States and Canada (GFOA) awarded a 
Certificate of Achievement for Excellence in Financial Reporting to the District for its CAFR for the fiscal 
year ended June 30, 2018.  This was the eighteenth consecutive year that the District received this 
prestigious award.  To be awarded a Certificate of Achievement, an entity must publish an easily readable 
and efficiently organized CAFR.  This report must satisfy both U.S. GAAP and applicable legal 
requirements. 

A Certificate of Achievement is valid for a period of one year only.  We believe that our current CAFR 
continues to meet the Certificate of Achievement Program’s requirements and are submitting it to the GFOA 
to determine its eligibility for another certificate. 

The preparation of this CAFR could not have been accomplished without the efficient and dedicated 
services of the staff of the Accounting Services Team.  We would like to express our appreciation to all 
members of the Business Services Team, and other divisions who assisted and contributed to its 
preparation. 

Sincerely, 

Jeff Eakins 
Superintendent 

Gretchen Saunders 
Chief Business Officer 
Business Services Team 

Stephanie Heaton 
Manager of Accounting Services Team 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 

Principal Officials - Elected 

Board Members – Terms of Office 
As of December 10, 2019 

Melissa Snively, Chair 
   Member from District 4 
   Present term began        November, 2018 
   Present term expires        November, 2022 
   Began as a Board member       November, 2014 

Steve Cona III, Vice Chair 
   Member from District 1 
   Present term began        November, 2018 
   Present term expires        November, 2020 
   Began as a Board member       November, 2018 

Lynn L. Gray 
   Member from District 7 (at large) 
   Present term began        November, 2016 
   Present term expires        November, 2020 
   Began as a Board member       November, 2016 

Dr. Stacy Hahn, PhD 
   Member from District 2 
   Present term began        November, 2018 
   Present term expires        November, 2022 
   Began as a Board member       November, 2018 

Karen Perez 
   Member from District 6 (at large) 
   Present term began        November, 2018 
   Present term expires        November, 2022 
   Began as a Board member       November, 2018 

Tamara P. Shamburger 
   Member from District 5 
   Present term began        November, 2016 
   Present term expires        November, 2020 
   Began as a Board member       November, 2016 

Cindy Stuart 
   Member from District 3 
   Present term began        November, 2016 
   Present term expires        November, 2020 
   Began as a Board member       November, 2012 

v

THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 

Other Principal Officials - Appointed 
As of December 10, 2019 

Name       Title

Jeff Eakins      Superintendent of Schools 

Chris Farkas      Deputy Superintendent, Operations 

Van Ayres      Deputy Superintendent, Instructional 

Harrison Peters      Chief of Schools, Administration 

Tracye Brown      Assistant Superintendent Academic Support 
and Federal Programs 

Gretchen Saunders     Chief Business Officer, Business Services 

Grayson Kamm  Communications & Media Officer 

Dr. Minerva Spanner-Morrow    Chief Diversity Officer 

Tricia McManus     Assistant Superintendent Leadership, 
Professional Development and School 
Transformation 

Jason Pepe  Chief Governmental Relations Officer 

Dr. Marie Whelan  Chief Human Resource Officer 

Chris Farkas  Chief Operations Officer 

Deborah Cook      Chief Academic Officer, Teaching and 
       Learning 

John Newman      Chief Officer, Security & Emergency 
Management  
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Hillsborough County Public Schools - Superintendent’s Organizational Chart Effective July 1, 2019
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Independent Auditors� Report 

Honorable Chairperson and Members of the School Board 
School District of Hillsborough County, Florida: 

Report on the Financial Statements 

We have audited the accompanying financial statements of the governmental activities, the aggregate 
discretely presented component units, each major fund, and the aggregate remaining fund information of the 
School District of Hillsborough County, Florida (the District), as of and for the year ended June 30, 2019, and 
the related notes to the financial statements, which collectively comprise the District�s basic financial 
statements as listed in the table of contents. 

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with U.S. generally accepted accounting principles; this includes the design, implementation, and 
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are 
free from material misstatement, whether due to fraud or error. 

Auditors’ Responsibility 

Our responsibility is to express opinions on these financial statements based on our audit. We did not audit the 
financial statements of the aggregate discretely presented component units. Those statements were audited by 
other auditors whose reports have been furnished to us, and our opinion, insofar as it relates to the amounts 
included for the discretely presented component units, is based solely on the reports of the other auditors. We 
conducted our audit in accordance with auditing standards generally accepted in the United States of America 
and the standards applicable to financial audits contained in Government Auditing Standards, issued by the 
Comptroller General of the United States. Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditors� judgment, including the assessment of 
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those 
risk assessments, the auditor considers internal control relevant to the entity�s preparation and fair presentation 
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but 
not for the purpose of expressing an opinion on the effectiveness of the entity�s internal control. Accordingly, we 
express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used and 
the reasonableness of significant accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinions. 

KPMG LLP is a Delaware limited liability partnership and the U.S. member 
firm of the KPMG network of independent member firms affiliated with  
KPMG International Cooperative (“KPMG International”), a Swiss entity. 

KPMG LLP
Suite 1700
100 North Tampa Street
Tampa, FL 33602-5145

2

Opinions

In our opinion, based on our audit and the reports of the other auditors, the financial statements referred to 
above present fairly, in all material respects, the respective financial position of the governmental activities, the 
aggregate discretely presented component units, each major fund, and the aggregate remaining fund 
information of the District, as of June 30, 2019, and the respective changes in financial position and, where 
applicable, cash flows thereof and the respective budgetary comparison for the general fund and the contracted 
services fund for the year then ended in accordance with U.S. generally accepted accounting principles. 

Other Matters 

Required Supplementary Information

U.S. generally accepted accounting principles require that the management�s discussion and analysis on
pages 5-11, the schedules of employer contributions on pages 83, 85, and 87, the schedules of employer 
proportionate share of net pension liability on pages 84 and 86, the schedule of net pension liability on page 88,
the schedule of changes in net pension liability and related ratios on page 89, the schedule of investment 
returns on page 90, the schedule of changes in total liability and related ratios on page 91, and the notes to 
required supplementary information on pages 92 and 93 be presented to supplement the basic financial 
statements. Such information, although not a part of the basic financial statements, is required by the 
Governmental Accounting Standards Board who considers it to be an essential part of financial reporting for 
placing the basic financial statements in an appropriate operational, economic, or historical context. We have 
applied certain limited procedures to the required supplementary information in accordance with auditing 
standards generally accepted in the United States of America, which consisted of inquiries of management 
about the methods of preparing the information and comparing the information for consistency with 
management�s responses to our inquiries, the basic financial statements, and other knowledge we obtained 
during our audit of the basic financial statements. We do not express an opinion or provide any assurance on 
the information because the limited procedures do not provide us with sufficient evidence to express an opinion 
or provide any assurance. 

Supplementary and Other Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the District�s basic financial statements. The introductory section, other supplementary information as 
listed in the table of contents, and statistical section are presented for purposes of additional analysis and are 
not a required part of the basic financial statements. 

The other supplementary information is the responsibility of management and was derived from and relates 
directly to the underlying accounting and other records used to prepare the basic financial statements. Such 
information has been subjected to the auditing procedures applied in the audit of the basic financial statements 
and certain additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the basic financial statements or to the basic financial 
statements themselves, and other additional procedures in accordance with auditing standards generally 
accepted in the United States of America. In our opinion, the other supplementary is fairly stated, in all material 
respects, in relation to the basic financial statements as a whole. 

The introductory and statistical sections have not been subjected to the auditing procedures applied in the audit 
of the basic financial statements, and accordingly, we do not express an opinion or provide any assurance on 
them. 
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Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated November 22, 2019 
on our consideration of the District�s internal control over financial reporting and on our tests of its compliance 
with certain provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of 
that report is solely to describe the scope of our testing of internal control over financial reporting and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the District�s
internal control over financial reporting or on compliance. That report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering District�s internal control over financial 
reporting and compliance. 

November 22, 2019 
Certified Public Accountants 
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The School District of Hillsborough County’s (the “District”) management’s discussion and analysis is 
designed to (a) assist the reader in focusing on significant financial issues, (b) provide an overview 
of the District’s financial activity, (c) identify changes in the District’s financial position (its ability to 
address the next and subsequent years’ challenges), (d) identify any material deviations from the 
financial plan (the approved budget), and (e) identify individual fund issues or concerns. 

Since the Management’s Discussion and Analysis (MD&A) is designed to focus on the current year’s 
activities, resulting changes and currently known facts, please read it in conjunction with the 
District’s financial statements (beginning on page 15).  All dollar amounts unless otherwise 
indicated, are expressed in thousands of dollars. 

Overview of the Financial Statements 
This MD&A is intended to serve as an introduction to the District’s basic financial statements.  The 
District’s basic financial statements have three components: 1) government-wide financial 
statements, 2) fund financial statements and 3) notes to the financial statements.  This report also 
contains other supplementary information in addition to the basic financial statements themselves. 

Government-wide Financial Statements 
The government-wide financial statements are designed to provide the reader with a broad 
overview of the District’s finances in a manner similar to the corporate private sector. 
Governmental and business-type activities are consolidated into columns which add to a total for 
the Primary Government.  

The Statement of Net Position details information on all of the District’s assets, deferred outflows of 
resources, liabilities, and deferred inflows of resources with the assets plus deferred outflows of 
resources minus liabilities and deferred inflows of resources being reported as net position.  This 
statement combines the governmental fund’s current financial resources (short-term spendable 
resources) with capital assets and long term obligations.  Over time, increases and decreases in net 
position may serve as a useful indicator of whether the financial position of the District has 
changed. 

The Statement of Activities presents information showing how the District’s net position changed 
during the most recent fiscal year.  All changes in net position are reported when the underlying 
obligation/event giving rise to the change occurs, regardless of the timing of the related cash 
flows.  This statement is intended to summarize and simplify the user’s analysis of the cost of various 
governmental services and/or subsidy to various business-type activities and/or component units. 

The government-wide financial statements include not only the District but its component units as 
well.  The Hillsborough School Board Leasing Corporation, although legally separate, functions for 
all practical purposes, as a department of the District, and therefore has been included as an 
integral part of the primary government.  Several separate public charter schools are included as 
discretely presented component units. 

Key financial highlights included assets and deferred outflows of resources exceeding liabilities and 
deferred inflows of resources by $624,540 (net position).  Of this amount $(1,111,540) represents a 
deficit unrestricted net position.  This deficit balance was attributed to the effects of the long term 
liabilities, such as other post employment benefits, pension benefits and compensated absences.  
See notes 11 and 19 to the financial statements for additional information. 

The government-wide financial statements can be found on pages 15 - 17 of this report. 
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Fund Financial Statements 
Traditional users of governmental financial statements will find the Fund Financial Statements 
presentation more familiar.  A fund is a grouping of related accounts that is used to maintain 
control over resources that have been segregated for specific activities or objectives.  The District 
uses fund accounting to ensure and demonstrate compliance with finance-related legal 
requirements.  Funds are established for various purposes and the Fund Financial Statements allow 
for the demonstration of sources and uses and/or budgetary compliance associated therewith 
(beginning on page 18).  All funds of the District can be divided into three major categories: 
governmental funds, proprietary funds, and fiduciary funds.  

Governmental Funds
Governmental funds are used to account for essentially the same functions reported as 
governmental activities in the government-wide financial statements.  However, unlike the 
government-wide financial statements, the governmental funds focus on the sources and uses of 
liquid resources and balances of spendable resources available at the end of the fiscal year.   

This is the manner in which the financial plan (the budget) is typically developed.  The flow and 
availability of liquid resources is a clear and appropriate focus of any analysis of a government. 
Because the focus is narrower than that of government-wide financial statements, it is useful to 
compare it to the information presented for governmental activities in the government-wide 
financial statements.  By doing so, readers may better understand the long-term financial 
decisions. Both the governmental fund balance sheet and the governmental fund statement of 
revenues, expenditures, and changes in fund balances provide a reconciliation to facilitate this 
comparison between governmental funds and governmental activities. 

Reconciliation between the government-wide and the governmental fund financial information is 
necessary because of the different measurement focus (current financial resources versus  
economic resources); such reconciliation is reflected on the page following each statement (see 
pages 21 and 27).  The flow of current financial resources reflects bond proceeds and interfund 
transfers as other financing sources as well as capital expenditures and bond principal payments 
as expenditures.  The reconciliation eliminates these transactions and incorporates the capital 
assets and long-term obligations (bonds and others) into the governmental activities column in the 
government-wide statements. 

The District maintains ten individual governmental funds.  Information is presented separately in the 
governmental fund balance sheet and in the governmental fund statement of revenues, 
expenditures, and changes in fund balances for the General Fund, Contracted Services Fund, 
Other Debt Service Fund, Local Capital Improvement Fund and Other Capital Projects Fund that 
are considered to be major funds.  Data from the other five governmental funds are combined into 
a single, aggregated presentation.  Individual fund data for each of these non-major 
governmental funds is provided in the form of combining statements elsewhere in this report. 

The District adopts an annual appropriated budget for all of its governmental funds. 

Proprietary Funds 
The District maintains an internal service fund as its only proprietary fund.  Internal service funds are 
an accounting device used to accumulate and allocate costs internally among the District’s 
various functions.  The District uses internal service funds to account for its group health, workers 
compensation, and liability self-insurance activities.    

The basic proprietary fund statements can be found on pages 32 – 34. 
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Fiduciary Funds 
The District is the trustee, or fiduciary, for its employee pension plans.  It is also responsible for other 
assets that, because of a trust agreement, can be used only for the trust beneficiaries.  The District is 
responsible for ensuring that the assets reported in these funds are used for their intended purposes.  
All of the District’s fiduciary activities are reported in a separate statement of fiduciary net position 
and a statement of changes in fiduciary net position.  The District excludes these activities from the 
government-wide financial statements because the District cannot use these assets to finance any of 
its ongoing operations. 

The basic fiduciary fund statements can be found on pages 35 -36. 

Notes to the Financial Statements 
The notes provide additional information that is essential to a full understanding of the data 
provided in the government-wide and fund financial statements.  The notes to the financial 
statements can be found on page 37 – 82 of this report. 

Government-wide Financial Analysis 
As noted earlier, net position may serve over time as a useful indicator of an entity’s financial 
position. In the case of the District, assets plus deferred outflows of resources exceeded liabilities 
and deferred inflows of resources by $624,540 at the end of the current fiscal year. 

By far the largest portion of the District’s net position reflects its net investment in capital assets (e.g. 
land, buildings, machinery, and equipment), less any related debt and deferred outflows of 
resources used to acquire those assets that is still outstanding.  The District uses capital assets to 
provide services to citizens; consequently, these assets are not available for future spending.  
Although the District’s investment in its capital assets is reported net of related debt, it should be 
noted that the resources needed to repay this debt must be provided from other sources, since 
capital assets themselves cannot be used to liquidate these liabilities. 

  Governmental 
Activities 

 Governmental 
Activities 

  2019  2018  
     
Current and other assets $ 581,709 $ 518,941
Capital assets  2,228,117  2,218,426
     Total assets  2,809,826  2,737,367
Deferred outflows of resources  474,483  505,098
    
Long-term liabilities outstanding  2,296,489  2,382,885
Other liabilities  115,419  90,568
      Total liabilities  2,411,908  2,473,453
Deferred inflows of resources  247,861  182,618

Net position: 
   Net investment in capital assets  1,413,056  1,317,830
   Restricted   323,024  284,935
   Unrestricted  (1,111,540)  (1,016,371)
      Total Net Position $ 624,540 $ 586,394

An additional portion of the District’s net position represents resources that are subject to external 
restrictions on how they may be used.  The District’s net position increased by $38,146 from last year, 
due to current year operations and an overall decrease in long term liabilities.   
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Governmental Activities 
Governmental activities increased the District’s net position by $38,146.  Key elements of this 
increase are as follows: 

 Governmental 
Activities 

Governmental
Activities 

 2019 2018
Revenues:    
Program revenues:    
     Charges for services $ 49,246 $ 45,365
     Operating grants and contributions  99,735  98,127
     Capital grants and contributions  11,854  11,915
General revenues:    
      Property taxes, levied for operational purposes  491,199  463,070
      Property taxes, levied for capital projects  149,921  136,301
      Local sales taxes  33,287  32,257
      Sales tax referendum  50,113  -
Grants and contributions not restricted to specific programs 
Investment earnings 

 1,351,726 
12,038 

 1,333,860
6,167

Miscellaneous  93,200  82,184
          Total revenues  2,342,319  2,209,246
               
    
Expenses:    
      Instructional services  1,316,307  1,283,222
      Instructional support services  250,513  238,662
      Pupil transportation services  70,821  68,252
      Operation and maintenance of plant  160,904  148,222
      Non-capitalizable facilities acquisition and construction  142,492  126,098
      School administration  111,524  107,534
      General administration  44,433  52,182
      Food services  120,865  113,706
      Community services and other  56,440  63,699
      Interest on long term debt  29,415  28,851
      Unallocated depreciation  459  265
          Total expenses  2,304,173  2,230,693
Change in net position   38,146  (21,447)
Net position beginning of year  586,394  607,841
Net position end of year $ 624,540 $ 586,394

The increase in unrestricted grants and contributions revenue of $17,866 is a result of an increase in 
grants awarded to the District.  Property taxes increased $41,749 during the year as a result of an 
increase in assessed values.   The addition of a voter approved sales tax referendum added 
$50,113 of revenue earmarked for school renovations and major improvements. 

Expenses increased primarily due to salary increases, daily operations, and maintenance of 
facilities and equipment. 

Financial Analysis of the District’s Funds 
As noted earlier, the District uses fund accounting to ensure and demonstrate compliance with 
finance-related requirements. 
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Governmental Funds 
The focus of the District’s governmental funds is to provide information on near-term inflows, 
outflows, and balances of spendable resources.  Such information is useful in assessing the District’s 
financing requirements.  In particular, unassigned fund balance may serve as a useful measure of 
the District’s net resources available for spending at the end of the fiscal year. 

As of the end of the current fiscal year, the District’s governmental funds reported combined 
ending fund balances of $463,462 an increase of $47,338 as compared to the prior year. 

The General Fund is the chief operating fund of the District.  At the end of the current fiscal year, 
unassigned fund balance of the General Fund was $100,331, while the total fund balance was 
$150,518.  The fund balance of the District’s General Fund increased by $4,315 during the current 
fiscal year.  As a measure of the General Fund’s liquidity, it may be useful to compare both 
unassigned fund balance and total fund balance to total fund expenditures.  Unassigned fund 
balance represents approximately six percent of total general fund expenditures, while total fund 
balance represents approximately nine percent of that same amount.  The fund balance increase 
of $4,315 in the current year was due in part to a district-wide initiative to reduce expenditures and 
maintain consistent staffing formulas to align workforce with student needs. 

The Contracted Services Fund revenue and expenditures remain equal to the prior year. 

The Other Debt Service Fund increased this year over last year because there were no transfers 
back to the capital funds.  Their fund balance usually stay the same because debt service 
payments are equal over the years. 

The Local Capital Improvement Fund’s ending fund balance of $14,989 increased by $3,942 over 
the prior year.  Taxes for capital outlay were $13,620 more this year while operational expenditures 
for various projects also increased $9,358 over the last year.  However, transfers out totaled 
$110,249 to cover expenditures related to capital improvement, but not recorded in those funds 

Other Capital Projects Fund includes the Certificates of Participation funds.  Overall there was an 
increase of $16,590 from the prior year fund balance of $136,127 to a current year fund balance of 
$152,717.  This change was primarily due to an increase in revenue from a voter approved sales tax 
referendum and impact fees.

General Fund Budgetary Highlights 

During the fiscal year, the District revised its budget and brought amendments to the District’s 
governing board (School Board) on a monthly basis.  These amendments were needed to adjust to 
actual revenues and direct resources where needed.  The School Board approves the final 
amendment to the budget after year-end.   

Budgeted appropriations increased $62,448 from the original budget to the final amended budget. 
 The increases were due to increases in the number of approved charter schools and their 
corresponding enrollment. 
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Actual expenditures were $45,820 below the final amended expenditure budget.  Unexpended 
appropriations of $45,820 were composed of the following: (1) $38,599 in restricted programs, (2) 
$6,923 in other earmarked assigned funds and (3) $298 in other unexpended budget items. The 
$298 is less than half of a percent of the final budget.  In the normal course of business, some of the 
budget is left unspent, primarily due to temporarily unfilled positions. 

Capital Assets and Debt Administration 

Capital Assets 
The District’s investment in capital assets for its governmental activities as of June 30, 2019, amounts 
to $2,228,117 (net of accumulated depreciation).  This investment in capital assets is comprised of 
the following:   
 

Governmental
Activities 

 Governmental
Activities 

2019  2018 
Land $ 159,328 $ 161,410
Land improvements  95,770  96,118
Construction in progress  89,942  39,069
Improvements other than buildings  71,198  72,151
Buildings and systems  1,737,292  1,778,650
Furniture, fixtures and equipment 
Leasehold improvements 

 23,272
6,404

 22,930
6,536

Motor vehicles  43,516  40,957
Computer software  1,395  605
   Total capital assets $ 2,228,117 $ 2,218,426

This year’s additions of $112,603 which includes transfers from construction in progress, is comprised 
of several renovation projects.  The total of capital assets increased due to renovation and repair 
funded by the voter approved sales tax referendum. 

See note 5 to the financial statements for more information on the District’s capital assets. 

Long Term Debt 
At the end of the current fiscal year the District had total borrowed and bonded debt outstanding 
of $841,065 which includes unamortized bond premiums of $57,940.   
 

2019 2018
     
Certificates of participation  674,631  715,386
Bonds payable  166,434  185,210
     Total long term debt $ 841,065 $ 900,596
     

 

The District’s total borrowed and bonded debt decreased by $59,531 (net of repayment of 
principal on outstanding debt) during the current fiscal year.  The decrease is approximately equal 
to the payment of principal. 
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The District’s bond ratings are as follows: 

 Sales Tax Revenue Bonds 
          Underlying 

Moody’s   A2 
 Standard & Poors  A 
 Fitch IBCA   A- 

 Certificates of Participation 
         Underlying 

Moody’s   Aa3 
 Standard & Poors  AA- 
 Fitch IBCA   AA 

See notes 8-11 to the financial statements for more information on the District’s long-term debt. 

Requests for Information 
This financial report is designed to provide a general overview of the School District of Hillsborough 
County’s finances for all those with an interest in the District’s finances.  Questions concerning any 
of the information provided in this report or requests for additional financial information should be 
addressed to Accounting Services, 901 E. Kennedy Blvd. Tampa, Florida, 33601 or call 813-272-4292. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF NET POSITION
JUNE 30, 2019
(dollar amounts expressed in thousands)

Primary Government

Governmental
Activities Component Units

ASSETS
   Cash     277,424$                            48,071

   Investments     213,190                              4,331

   Accounts receivable, net     4,748                                  3,277

   Due from other governmental agencies 81,068                                442

   Inventories     5,279                                  -

   Other assets     -                                          153

   Prepaid items -                                          1,662

   Capital assets (net of accumulated 

      depreciation):

          Land 159,328                              15,128

          Land improvements 95,770                                527

          Construction in progress 89,942                                377

          Improvements other than buildings 71,198                                724

          Buildings and systems 1,737,292                           132,378

          Furniture, fixtures and equipment 23,272                                6,820

          Leasehold Improvements 6,404                                  -

          Motor vehicles 43,516                                131

          Computer software 1,395                                  34

                 Total assets     2,809,826                           214,055

DEFERRED OUTFLOWS
    Deferred charge on refunding 26,005                                155

   Other post employment benefit related 14,439                                -

    Pension related 434,039                              -

474,483                              155

LIABILITIES
   Accounts payable     67,544                                5,652

   Construction retainage payable 4,986                                  -

   Salaries and wages payable 708                                     5,239

   Accrued payroll taxes and withholdings     3,017                                  248

   Accrued interest 15,090                                661

   Due to other governmental agencies     6,578                                  920

   Deposits payable     63                                       -

   Advanced  revenue     17,433                                726

   Other liabilities -                                          11

   Noncurrent liabilities:     

          Due within one year     92,686                                5,373

          Due in more than one year     2,203,803                           150,944

                Total liabilities 2,411,908                           169,774

DEFERRED INFLOWS
   Other post employment benefit related 37,234                                -

    Pension related 210,627                              -

247,861                              -

NET POSITION
  Net investment in capital assets     1,413,056                           5,306

  Restricted for:     

        Categorical carryover programs 25,494                                -

        Debt service 76,234                                5,337

        Capital outlay     177,648                              225

        Non categorical carryover programs 38,983                                -

        Other purposes     4,665                                  -

  Unrestricted     (1,111,540)                        33,568

              Total net position     624,540$                           44,436

The notes to the financial statements are an integral part of this statement.
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF ACTIVITIES
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Charges for
Functions/Programs Expenses Services
Primary government:
   Governmental activities:

     Instructional services 1,316,307$                      25,412$                     

     Instructional support services     250,513                          -

     Pupil transportation services     70,821                            2,103                        

     Operation and maintenance of plant     160,904                          -

     Non-capitalizable facilities acquisition and construction     142,492                          -

     School administration     111,524                          -

     General administration     44,433                            -

     Food services 120,865                          21,731                      

     Community services and other 56,440                            -

     Interest on long-term debt     29,415                            -

     Unallocated depreciation expense 459                                 -

Total governmental activities and primary government 2,304,173$                      49,246$                     

Component units:
      Charter Schools 209,139$                         9,885$                       

Total component units     209,139$                         9,885$                       

General Revenues:

 Property taxes, levied for operational purposes

 Property taxes, levied for capital projects

  Local sales taxes

  Sales tax referendum

Grants and contributions not restricted

     to specific programs

Investment earnings

Miscellaneous

  Total general revenues

      Change in net position

Net position - beginning

Net position - ending

The notes to the financial statements are an integral part of this statement.
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Net (Expense) Revenue and
           Changes in Net Position

   Program Revenues                             Primary
Operating Capital   Government                

Grants and Grants and Governmental Component
Contributions Contributions Activities Units

-$                                            -$                                       (1,290,895)$                   -$                     

-                                              -                                         (250,513)                       -                      

-                                              -                                         (68,718)                         -                      

-                                              -                                         (160,904)                       -                      

-                                              9,397                                  (133,095)                       -                      

-                                              -                                         (111,524)                       -                      

-                                              -                                         (44,433)                         -                      

99,735                                    -                                         601                                -                      

-                                              -                                         (56,440)                         -                      

-                                              2,457                                  (26,958)                         -                      

-                                              -                                         (459)                              -                      

99,735$                                  11,854$                              (2,143,338)$                   -$                     

10,994$                                  10,545$                              -$                               (177,715)$        

10,994$                                  10,545$                              -$                               (177,715)$        

491,199                         -                      

149,921                         -                      

33,287                           -                      

50,113

1,351,726                      173,725          

12,038                           -                      

93,200                           7,925              

2,181,484                      181,650          

38,146                           3,935              

586,394                         40,501            

624,540$                        44,436$           
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
BALANCE SHEET 
GOVERNMENTAL FUNDS
JUNE 30, 2019
(dollar amounts expressed in thousands)

Other
Contracted Debt

General Services Service
ASSETS
   Cash    76,435$                   115$                        -$                             

   Investments    27,753                     -                               89,882                     

   Accounts receivable    4,123                       38                            -                               

   Due from other governmental agencies 3,417                       22,024                     -                               

   Due from other funds    65,104                     726                          -                               

   Inventories    4,664                       -                               -                               

     Total assets    181,496                 22,903                   89,882                    

LIABILITIES AND FUND BALANCES
Liabilities:

   Accounts payable    17,916                     1,879                       -                               

   Salaries and wages payable 708                          -                               -                               

   Payroll deductions and withholdings    3,017                       -                               -                               

   Due to other funds    2,309                       20,613                     -                               

   Due to other governmental agencies    6,577                       1                              -                               

   Deposits payable    38                            -                               -                               

   Advanced revenue    413                          410                          -                               

     Total liabilities 30,978                     22,903                     -                               

Fund balances:

  Nonspendable 4,665                       -                               -                               

  Restricted for:    

     Federal programs    -                               -                               -                               

     State programs    31,209                     -                               -                               

     Local programs    7,390                       -                               -                               

     Debt service -                               -                               89,882                     

     Capital projects -                               -                               -                               

  Assigned for District operations 6,923                       -                               -                               

  Unassigned 100,331                   -                               -                               

      Total fund balances    150,518                   -                               89,882                     

      Total liabilities and fund balances    181,496$                22,903$                  89,882$                   

The notes to the financial statements are an integral part of this statement.
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Local Other Nonmajor Total
Capital Capital Governmental Governmental

Improvement Projects Funds Funds

33,607$                   127,953$                 28,632$                   266,742$                 

11,586                     8,600                       24,013                     161,834                   

1                              8                              316                          4,486                       

61                            49,541                     5,551                       80,594                     

3,961                       273                          1,822                       71,886                     

-                               -                               615                          5,279                       

49,216                     186,375                   60,949                    590,821

1,793                       29,307                     1,478                       52,373                     

-                               -                               -                               708                          

-                               -                               -                               3,017                       

32,429                     4,331                       2,362                       62,044                     

-                               -                               -                               6,578                       

5                              20                            -                               63                            

-                               -                               1,753                       2,576                       

34,227                     33,658                     5,593                       127,359                   

-                               -                               615                          5,280                       

-                               -                               38,368                     38,368                     

-                               -                               -                               31,209                     

-                               -                               -                               7,390                       

-                               -                               1,443                       91,325                     

14,989                     152,717                   14,930                     182,636                   

-                               -                               -                               6,923                       

-                               -                               -                               100,331                   

14,989                     152,717                   55,356                     463,462                   

49,216$                   186,375$                 60,949$                  590,821$
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET 
TO THE STATEMENT OF NET POSITION
JUNE 30, 2019
(dollar amounts expressed in thousands)

Total Fund Balances - Governmental Funds 463,462$                 

   Amounts reported for governmental activities in the statement of net position are different because:

      Capital assets used in governmental activities are not financial resources and therefore are not 
      reported in the funds. 2,228,117                

      Deferred outflows are applicable to future periods and therfore are are not reported in the funds 474,483                   
Deferred outflows related to refunding 26,005
Deferred outflows related to post employment benef 14,439
Deferred outflows related to pension 434,039

      Deferred inflows are applicable to future periods and therfore are not reported in the funds (247,861)                  
Deferred inflows related to post employment benefit 37,234
Deferred inflows related to pension 210,627

      Internal service funds are used by management to charge the costs of certain activities 
      such as insurance to individual funds.  The assets and liabilities of the internal service funds
      are included in governmental activities in the statement of net position. 781                          

      Long term liabilities, including unamortized bond premiums, are not due and payable
      in the current period and therefore, are not reported in the funds.

Post employment benefits 170,575               
Pension 1,078,998            
Compensated absences payable 183,728               
Certificates of participation 674,631               
Bonds payable 166,434               (2,274,366)               

      Accrued interest on long-term liabilities is not due and payable in the current period and therefore, 
      is not reported in the funds. (15,090)                    

      Accrued construction retainage payable is not due and payable in the current period and therefore,
      is not reported in the funds. (4,986)                      
        

Total Net Position - Governmental Activities 624,540$                 

The notes to the financial statements are an integral part of this statement.
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Other
Contracted Debt 

General Services Service
REVENUES
Local sources:

  Ad valorem taxes     491,199$                   -$                              -$

  Local sales tax     -                                -                                20,776

  Food services -                                -                                -

  Interest income     5,120                         -                                1,201

  Other     67,768                       2,653                         -

    Total local sources     564,087                     2,653                         21,977

State sources:

  Florida education finance program     826,474                     -                                -

  Categorical education programs 253,934                     -                                -

  Workforce development 26,123                       -                                -

  Food services supplement -                                -                                -

  Other     24,723                       435                            -

    Total state sources     1,131,254                  435                            -

Federal sources:

  Food services     -                                -                                -

  Federal grants direct 3,463                         8,839                         -

  Federal grants through state 8,194                         139,238                     -

  Federal grants through local     -                                44,781                       -

    Total federal sources     11,657                       192,858                     -

   Total revenues     1,706,998                  195,946                     21,977

EXPENDITURES
Current:

  Instructional services:

     Basic programs 939,834                     63,752                       -

     Exceptional child programs 194,094                     13,629                       -

     Adult and vocational technical programs 56,486                       3,563                         -

       Total instructional services 1,190,414                  80,944                       -

  Instructional support services:

     Pupil personnel services 76,131                       15,406                       -

     Instructional media services 22,114                       2,603                         -

     Instruction and curriculum development services 23,940                       31,412                       -

     Instructional staff training services 17,557                       15,029                       -

     Instructional related technology 35,239                       477                            -

        Total instructional support services 174,981                     64,927                       -

  Pupil transportation services 68,474                       639                            -

  Operation and maintenance of plant:

     Operation of plant 127,480                     317                            -

     Maintenance of plant 29,519                       -                                -

        Total operation and maintenance of plant 156,999                     317                            -

  School administration 104,858                     1,262                         -

 General administration:

    Central services 21,240                       944                            -

    Board of education 2,439                         -                                -

    General administration 6,220                         4,538                         -

    Fiscal services 6,245                         464                            -

    Administrative technology services 154                            -                                -

         Total general administration 36,298                       5,946                         -
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Local Other Nonmajor Total
Capital Capital Governmental Governmental

Improvement Projects Funds Funds

149,921$                   -$                              -$                              641,120$

-                                62,624                       -                                83,400

-                                -                                21,732                       21,732

1,609                         2,691                         740                            11,361

541                            54,254                       548                            125,764

152,071                     119,569                     23,020                       883,377

-                                -                                -                                826,474

-                                -                                -                                253,934

-                                -                                -                                26,123

-                                -                                1,364                         1,364

-                                15,045                       12,178                       52,381

-                                15,045                       13,542                       1,160,276

-                                -                                98,523                       98,523

-                                -                                -                                12,302

-                                -                                -                                147,432

-                                -                                -                                44,781

-                                -                                98,523                       303,038

152,071                     134,614                     135,085                     2,346,691

-                                -                                -                                1,003,586

-                                -                                -                                207,723

-                                -                                -                                60,049

-                                -                                -                                1,271,358

-                                -                                -                                91,537

-                                -                                -                                24,717

-                                -                                -                                55,352

-                                -                                -                                32,586

-                                -                                -                                35,716

-                                -                                -                                239,908

-                                -                                -                                69,113

-                                -                                -                                127,797

-                                -                                -                                29,519

-                                -                                -                                157,316

-                                -                                -                                106,120

-                                -                                -                                22,184

-                                -                                -                                2,439

-                                -                                -                                10,758

-                                -                                -                                6,709

-                                -                                -                                154

-                                -                                -                                42,244

(continued)
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES
GOVERNMENTAL FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Other
Contracted Debt 

General Services Service

  Facilities acquisition and construction 2,866                         -                                -

  Charter school local capital improvement -                                -                                -

  Food services 1,276                         -                                -

  Community services and other 19,916                       36,231                       -

Debt Service:

  Principal retirement     -                                -                                50,825

  Interest  -                                -                                31,832

  Dues, fees and other     -                                -                                536

Capital outlay:

  Facilities acquisition and construction 1,132                         7                                -

  Other capital outlay 3,821                         2,565                         -

    Total expenditures 1,761,035                  192,838                     83,193

        Excess (deficiency) of revenues

             over (under) expenditures (54,037)                     3,108                         (61,216)

OTHER FINANCING SOURCES (USES):
 Premium on sale of refunding certificates of participation -                                -                                9,472

 Refunding certificates of participation -                                -                                64,995

 Payments to refunded escrow agent - certificates 

       of participation -                                -                                (74,043)

 Premium on sale of refunding bonds -                                -                                -

 Refunding bonds issued -                                -                                -

 Payments to refunded escrow agent - bonds -                                -                                -

 Transfers in     61,157                       20                              65,939

 Transfers out     (2,805)                       (3,128)                       (20)

     Total other financing sources and uses     58,352                       (3,108)                       66,343

        Net change in fund balances     4,315                         -                                5,127

Fund balances - beginning     146,203                     -                                84,755

Fund balances - ending    150,518$                  -$                             89,882$

The notes to the financial statements are an integral part of this statement.
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Local Other Nonmajor Total
Capital Capital Governmental Governmental

Improvement Projects Funds Funds

27,607                       22,784                       1,799                         55,056

-                                61                              -                                61

-                                -                                116,543                     117,819

-                                -                                -                                56,147

-                                -                                2,245                         53,070

-                                -                                720                            32,552

-                                -                                13                              549

12,251                       83,336                       2,316                         99,042

-                                -                                881                            7,267

39,858                       106,181                     124,517                     2,307,622

112,213                     28,433                       10,568                       39,069

-                                -                                -                                9,472

-                                -                                -                                64,995

-                                -                                -                                (74,043)

-                                -                                62                              62

-                                -                                392                            392

-                                -                                (450)                          (450)

1,978                         -                                6,792                         135,886

(110,249)                   (11,843)                     -                                (128,045)

(108,271)                   (11,843)                     6,796                         8,269

3,942                         16,590                       17,364                       47,338

11,047                       136,127                     37,992                       416,124

14,989$                     152,717$                   55,356$                    463,462$
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS TO THE
STATEMENT OF ACTIVITIES
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Net Change in Fund Balances - Total Governmental Funds 47,338$

   Amounts reported for governmental activities in the statement of activities are different because:

Governmental funds report capital outlays as expenditures.  However, in the statement of

activities, the cost of those assets is allocated over their estimated useful lives as depreciation

expense.  This is the amount by which capital outlays ($106,309) was more than

 depreciation expense ($94,885) during the current period. 11,424

The statement of activities reflects only the gain/loss on the sale of assets, whereas
the governmental funds include all proceeds from these sales.  Thus, the change in
net position differs by the cost of assets sold. (5,518)

Revenues reported in the statement of activities that do not provide current financial
resources are not reported as revenues in the funds. 167

Bond proceeds provide current financial resources to governmental funds, but issuing debt

        increases long-term liabilities in the statement of net position.  Repayment of bond principal

is an expenditure in the governmental funds, but the repayment reduces long-term liabilities in

the statement of net position.  This is the amount by which payments of bond principal 

($53,070) and payments to refunding agent ($74,493) was more than

proceeds of ($65,387) in the current year. 62,176                   
Principal retirement 53,070
Current refunding 74,493
Proceeds (65,387)             

Governmental funds report certain bond transaction as resources or uses. However, in the

statement of activities these transactions are reported over the life of the debt as 

($9,472 bond premium). (9,472)

Expenses in the statement of activities that do not require the use of current (63,194)                 
financial resources are not reported in the governmental funds:

Postemployment health care benefits (10,303)

Interest expense 333

Compensated absences (14,075)

Pension (42,442)

Amortization of bond discount and premium 3,293

Internal service funds are used by management to charge the cost of certain activities,
such as insurance, to individual funds.  The net revenue/(net expense) of internal service
funds is reported with governmental activities. (4,775)                   

Change in Net Position of Governmental Activities 38,146$                 

The notes to the financial statements are an integral part of this statement.
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES 
BUDGET AND ACTUAL  - GENERAL FUND
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Variance with
Budgeted Amounts Final Budget -

Positive
Original Final Actual (Negative)

REVENUES
Local sources:

  Ad valorem taxes 490,339$               491,199$               491,199$                -$                           

  Interest income 2,891                     160                        5,120                      4,960                     

  Other 75,689                   72,727                   67,768                    (4,959)                    

    Total local sources 568,919                 564,086                 564,087                  1                            

State sources:

  Florida education finance program 840,064                 826,474                 826,474                  -                             

  Categorical programs 254,270                 253,934                 253,934                  -                             

  Workforce development 26,122                   26,123                   26,123                    -                             

  Other 20,582                   27,459                   24,723                    (2,736)                    

    Total state sources 1,141,038              1,133,990              1,131,254               (2,736)                    

Federal sources:

  Federal grants direct 3,469                     3,463                     3,463                      -                             

  Federal grants through state 9,000                     8,242                     8,194                      (48)                         

    Total federal sources 12,469                   11,705                   11,657                    (48)                         

   Total revenues 1,722,426              1,709,781              1,706,998               (2,783)                    

EXPENDITURES
Current:

  Instructional services:

     Basic programs 934,914                 961,781                 939,834                  21,947                   

     Exceptional child programs 193,079                 194,195                 194,094                  101                        

     Adult and vocational technical programs 56,188                   63,338                   56,486                    6,852                     

       Total instructional services 1,184,181              1,219,314              1,190,414               28,900                   

  Instructional support services:

     Pupil personnel services 81,103                   79,528                   76,131                    3,397                     

     Instructional media services 21,954                   22,421                   22,114                    307                        

     Instruction and curriculum development services 23,067                   25,405                   23,940                    1,465                     

     Instructional staff training services 16,316                   21,905                   17,557                    4,348                     

     Instructional related technology 33,117                   35,278                   35,239                    39                          

        Total instructional support services 175,557                 184,537                 174,981                  9,556                     

  Pupil transportation services 56,421                   68,554                   68,474                    80                          

  Operation and maintenance of plant:

     Operation of plant 135,158                 127,865                 127,480                  385                        

     Maintenance of plant 25,975                   29,979                   29,519                    460                        

        Total operation and maintenance of plant 161,133                 157,844                 156,999                  845                        

  School administration 103,675                 105,087                 104,858                  229                        

  General administration:

    Central services 19,314                   23,602                   21,240                    2,362                     

    Board of education 2,875                     2,439                     2,439                      -                             

    General administration 6,162                     6,301                     6,220                      81                          

    Fiscal services 6,499                     6,340                     6,245                      95                          

    Administrative technology services 188                        154                        154                         -                             

         Total general administration 35,038                   38,836                   36,298                    2,538                     
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES 
BUDGET AND ACTUAL  - GENERAL FUND
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Variance with
Budgeted Amounts Final Budget -

Positive
Original Final Actual (Negative)

  Facilities acquisition and construction 1,686                     3,364                     2,866                      498                        

  Food services 853                        1,277                     1,276                      1                            

  Community services and other 20,910                   23,089                   19,916                    3,173                     

Capital outlay:

  Facilities acquisition and construction 1,132                     1,132                     1,132                      -                             

  Other capital outlay 3,821                     3,821                     3,821                      -                             

    Total expenditures 1,744,407              1,806,855              1,761,035               45,820                   

        Excess (deficiency) of revenues

             over (under) expenditures (21,981)                  (97,074)                 (54,037)                   43,037                   

OTHER FINANCING SOURCES (USES)
 Transfers in 25,000                   6,116                     61,157                    55,041                   

 Transfers out (2,000)                    (2,805)                   (2,805)                     -                             

   Total other financing sources and uses 23,000                   3,311                     58,352                    55,041                   

   Net change in fund balances 1,019                     (93,763)                 4,315                      98,078                   

Fund balances - beginning 140,699                 100,053                 146,203                  46,150                   

Fund balances - ending 141,718$              6,290$                  150,518$               144,228$               

The notes to the financial statements are an integral part of this statement.
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES 
BUDGET AND ACTUAL  - MAJOR SPECIAL REVENUE FUND - CONTRACTED SERVICES
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Variance with
Budgeted Amounts Final Budget -

Positive
Original Final Actual (Negative)

REVENUES
Local sources:

  Other 3,647$                 3,049$                 2,653$                 (396)$                  

    Total local sources 3,647                   3,049                   2,653                   (396)                    

State sources:

  Other 1,197                   437                      435                      (2)                        

    Total state sources 1,197                   437                      435                      (2)                        

Federal sources:

  Federal grants direct 21,211                 12,599                 8,839                   (3,760)                 

  Federal grants through state 148,162               166,202               139,238               (26,964)               

  Federal grants through local 56,512                 63,933                 44,781                 (19,152)               

    Total federal sources 225,885               242,734               192,858               (49,876)               

   Total revenues 230,729               246,220               195,946               (50,274)               

EXPENDITURES
Current:

  Instructional services:

     Basic programs 73,090                 80,043                 63,752                 16,291                 

     Exceptional child programs 15,602                 15,416                 13,629                 1,787                   

     Adult and vocational technical programs 4,117                   3,874                   3,563                   311                      

       Total instructional services 92,809                 99,333                 80,944                 18,389                 

  Instructional support services:

     Pupil personnel services 16,974                 17,310                 15,406                 1,904                   

     Instructional media services 3,101                   3,494                   2,603                   891                      

     Instruction and curriculum development services 30,414                 35,658                 31,412                 4,246                   

     Instructional staff training services 15,280                 20,827                 15,029                 5,798                   

     Instructional related technology 2,914                   664                      477                      187                      

        Total instructional support services 68,683                 77,953                 64,927                 13,026                 

  Pupil transportation services 1,063                   1,059                   639                      420                      

  Operation and maintenance of plant:

     Operation of plant 219                      391                      317                      74                        

        Total operation and maintenance of plant 219                      391                      317                      74                        

  School administration 1,280                   1,406                   1,262                   144                      

  General administration:

    Central services 10,418                 1,076                   944                      132                      

    General administration 6,478                   6,601                   4,538                   2,063                   

    Fiscal services 669                      510                      464                      46                        

         Total general administration 17,565                 8,187                   5,946                   2,241                   
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES 
BUDGET AND ACTUAL  - MAJOR SPECIAL REVENUE FUND - CONTRACTED SERVICES
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Variance with
Budgeted Amounts Final Budget -

Positive
Original Final Actual (Negative)

  Facilities acquisition and construction 112                      39                        -                          39                        

  Community services and other 46,427                 52,170                 36,231                 15,939                 

Capital outlay:

  Facilities acquisition and construction 7                          7                          7                          -                          

  Other capital outlay 2,566                   2,565                   2,565                   -                          

    Total expenditures 230,731               243,110               192,838               50,272                 

        Excess (deficiency) of revenues

             over (under) expenditures (2)                        3,110                   3,108                   (2)                        

OTHER FINANCING SOURCES (USES)
  Transfers in -                          20                        20                        -                          

  Transfers out -                          -                          (3,128)                 (3,128)                 

   Total other financing sources and uses -                          20                        (3,108)                 (3,128)                 

   Net change in fund balances -                          -                          -                          -                          

Fund balances - beginning -                          -                          -                          -                          

Fund balances - ending -$                       -$                       -$                       -$                        

The notes to the financial statements are an integral part of this statement.
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF NET POSITION
PROPRIETARY FUNDS
JUNE 30, 2019
(dollar amounts expressed in thousands)

Internal Service
Funds

ASSETS
Current assets:

  Cash 10,682$

  Investments 51,356

  Accounts receivable 262

  Due from other governmental agencies 474

  Due from other funds 551

    Total assets 63,325

LIABILITIES
Current liabilities:

  Accounts payable 15,171

  Due to other funds 10,393

  Advanced  revenue 14,857

  Estimated liability for claims 8,050

    Total current liabilities 48,471

Noncurrent liabilities:

  Estimated liability for claims 14,073

     Total noncurrent liabilities 14,073

      Total liabilities 62,544

NET POSITION
Unrestricted 781

     Total net position 781$

The notes to the financial statements are an integral part of this statement.
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF REVENUES, EXPENSES AND 
CHANGES IN NET POSITION
PROPRIETARY FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Internal Service
Funds

OPERATING REVENUES:
  Premium revenue from other funds 193,362$               

  Other revenue 584                        

     Total operating revenues 193,946                 

OPERATING EXPENSES:
  Salaries 532                        

  Benefits 209                        

  Purchased services 121                        

  Claims, premiums and other 190,694                 

     Total operating expenses 191,556                 

    Operating income 2,390                     

NON OPERATING REVENUE:
   Interest 677                        

     Total non-operating revenue 677                        

     Income before transfers 3,067                     

TRANSFERS IN 2,552                     

TRANSFERS OUT (10,393)                 

     Change in net position (4,774)                   

    Total net position - beginning 5,555                     

    Total net position - ending 781$

The notes to the financial statements are an integral part of this statement.
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF CASH FLOWS 
PROPRIETARY FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Internal Service
Funds

CASH FLOWS FROM OPERATING ACTIVITIES:
   Receipts from interfund services provided 193,207$              

   Payment to suppliers (192,707)               

   Payment to employees (741)                      

   Other receipts 528                       

       Net cash provided by operating activities 287                       

CASH FLOWS FROM NON CAPITAL AND
   RELATED FINANCING ACTIVITIES:
    Transfers from other funds 2,552                    

    Transfers to other funds (10,944)                 

    Due to other funds 10,344                  

        Net cash provided by noncapital and

           related financing activities 1,952                    

CASH FLOWS FROM INVESTING ACTIVITIES:
    Proceeds from sales and maturities of investments 5,999                    

    Purchase of investments (1,508)                   

    Interest on investments 677                       

        Net cash provided by investing activities 5,168                    

    Net increase in cash 7,407                    

Cash - Beginning of year 3,275                    

Cash - End of year 10,682$                

Reconciliation of operating income
to net cash provided by (used in) operating activities:
Operating income (loss) 2,390$                  

Adjustments to reconcile operating income (loss) to

  net cash provided by operating activities:

   Change in assets and liabilities:

      Increase in accounts receivable (72)                        

      Decrease in due from other governmental agencies 57                         

      Decrease in accounts payable (585)                      

      Decrease in estimated liability for long-term claims (1,364)                   

      Decrease in advanced revenue (139)                      

          Total adjustments (2,103)                   

Net cash provided by operating activities 287$                     

The notes to the financial statements are an integral part of this statement.
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF FIDUCIARY NET POSITION
FIDUCIARY FUNDS
JUNE 30, 2019
(dollar amounts expressed in thousands)

Pension
Trust Agency
Fund Funds

ASSETS
  Cash    -$                             17,790$                    

  Investments, at fair value:

    Money market 180                         -                               

    State Board of Administration -                              42,799                     

    U.S. Government securities 9,750                      -                               

      Total investments 9,930                      42,799                     

  Accounts receivable, net 52                           -                               

  Inventory -                              173                          

      Total assets 9,982                      60,762                     

LIABILITIES
  Accounts payable -                              1,043                       

  Due to student organizations -                              17,863                     

  Payroll deductions -                              41,856                     

      Total liabilities -                              60,762                     

NET POSITION
Assets held in trust for pension benefits 9,982                      -                               

      Total net position restricted for pensions 9,982$                     -$                              

The notes to the financial statements are an integral part of this statement.
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF CHANGES IN FIDUCIARY NET POSITION
FIDUCIARY FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Pension 
Trust
Fund

ADDITIONS
   Contributions received from employer 1,195$

   Investment income:

     Interest income 187

     Net change in fair value of investments 153

         Total investment income 340

     Less investment expense 26

         Net investment income 314

         Total additions 1,509

DEDUCTIONS
   Benefit payments 1,838

   Administrative expenses 11

         Total deductions 1,849

Net decrease in net position (340)

Total net position  - beginning 10,322

Total net position  - ending 9,982$

The notes to the financial statements are an integral part of this statement.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

A. Reporting Entity 

 The School District of Hillsborough County, Florida (District) has direct responsibility for the 
operation, control, and supervision of the District schools and is considered a primary 
government for financial reporting purposes.  The District is a part of the Florida system of public 
education.  The governing body of the school district is the Hillsborough County District School 
Board (Board) that is composed of seven (7) elected members.  The appointed 
Superintendent of Schools is the executive officer of the Board.  Geographic boundaries of the 
District correspond with those of Hillsborough County. 

 The accompanying financial statements present the activities of the District and its component 
units.  Criteria for determining if other entities are potential component units, which should be 
reported within the District’s financial statements, are identified and described in 
Governmental Accounting Standards Board (GASB) Statement No. 14, The Financial Reporting 
Entity, as amended by GASB Statement No. 39, Determining Whether Certain Organizations 
Are Component Units, GASB Statement No. 61, The Financial Reporting Entity – Omnibus, and 
GASB Statement No. 80, Blending Requirements for Certain Component Units – an amendment 
of GASB Statement No. 14.  The application of these criteria provide for identification of any 
entities for which the Board is financially accountable and other organizations for which the 
nature and significance of their relationship with the School Board are such that exclusion 
would cause the District’s financial statements to be misleading or incomplete. 

 Based on the application of these criteria, the following component units are included within 
the District’s reporting entity: 

  Blended Component Unit 
  The Hillsborough School Board Leasing Corporation (Corporation) was formed to 

facilitate financing for the acquisition of facilities and equipment as further discussed in 
note 7.  The governing board of the Corporation is the same as the Board.  Financial 
records for the Corporation are maintained by the District and District staff is responsible 
for the day-to-day operation of the Corporation.  Due to the substantive economic 
relationship between the District and the Corporation, the financial activities of the 
Corporation are included in the accompanying financial statements of the District in 
the Other Capital Projects Fund.  Separate financial statements of the Corporation are 
not published. 

  Discretely Presented Component Units 
  The component units column in the government wide financial statements includes the 

financial data of the District’s discretely presented component units for the fiscal year 
ended June 30, 2019. These component units consist of the District’s Charter Schools.  
Charter Schools are reported in a separate column to emphasize that they are legally 
separate from the District.  While the District’s officials are not financially accountable 
for the Charter Schools, it would be misleading to exclude them from the District’s 
financial statements.  None of the individual component units are considered to be 
major. 
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A. Reporting Entity (continued) 

The Charter Schools are separate not-for-profit corporations organized under Section 
1002.33, Florida Statutes to operate as public (as opposed to private) schools and are 
held responsible for prudent use of the public funds they receive.  Each Charter School is 
a separate component unit that operates under a charter approved by their sponsor, the 
Board.  There are forty-seven (47) Charter Schools operating in the District that meet the 
criteria for presentation as a discretely presented component unit.   

The individual Charter Schools are listed below.  Further, complete audited financial 
statements of the individual discretely presented component units can be obtained from 
their administrative offices.  These schools include: 

Advantage Academy of Hillsborough 
304 West Prosser Drive 
Plant City, FL  33563 

Bell Creek Academy 
13221 Boyette Road 
Riverview, FL  33569 

 Avant Garde Academy Westchase 
13901 Sheldon Road 
Tampa, FL 33625 

Bell Creek Academy High School 
13221 Boyette Road 
Riverview, FL 33569 

BridgePrep Academy of Riverview 
6309 South US Highway 301 
Riverview, FL 33578 

 BridgePrep Academy of Tampa 
2418 W. Swann Avenue 
Tampa, FL  33609 

Brooks DeBartolo Collegiate High School 
10948 N. Central Avenue 
Tampa, FL  33612 

 Channelside Charter School of Math & 
Science
1029 E. Twiggs Street 
Tampa, FL  33602 

   
Channelside Academy Middle School 
1029 E. Twiggs Street 
Tampa, FL 33602 

 Community Charter School of Excellence 
1251 E. Fowler Avenue, Suite A 
Tampa, FL 33612 

Creekside Charter Academy 
14036 US Highway 301 
Riverview, FL  33578 

Excelsior Prep Charter School 
2156 University Square Mall, Unit 260 
Tampa, FL 33612 

 East Tampa Academy 
4309 N. 34th Street 
Tampa, FL 33610 

Florida Autism Center of Excellence 
6310 E. Sligh Ave. 
Tampa, FL  33617 

Florida Connections Academy (Virtual) 
5805 Breckenridge Pkwy, Suites E & F 
Tampa, FL  33610 

Henderson Hammock Charter School 
10322 Henderson Road 
Tampa, FL  33625 

 Focus Academy 
304 Druid Hills Road 
Temple Terrace, FL  33617 

Hillsborough Academy of Math & Science 
9659 W. Waters Avenue 
Tampa, FL  33635 
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A. Reporting Entity (continued) 

 

Horizon Charter School of Tampa 
7235 W. Hillsborough Avenue 
Tampa, FL  33634 

Kid’s Community College Charter 
High School 
10550 Johanna Avenue 
Riverview, FL  33578 

 Independence Academy 
12902 E. US Highway 92 
Dover, FL  33527 

Kid’s Community College Riverview South 
10030 Mathog Road 
Riverview, FL 33578 

Kid’s Community College Charter 
School Southeast 
11519 McMullen Road 
Riverview, FL 33569 

 Kid’s Community College Southeast 
Middle Charter School 
11513 McMullen Road 
Riverview, FL  33569 

   
Learning Gate Community School 
16215 Hanna Road 
Lutz, FL  33549 

 Legacy Preparatory Academy 
302 E. Linebaugh Avenue 
Tampa, FL 33612 

   
Literacy/Leadership/Technology 
Academy 
6771 Madison Avenue 
Tampa, FL  33619 

 Lutz Preparatory School 
17951 North US Highway 41 
Lutz, FL  33549 

New Springs Schools 
2410 E. Busch Boulevard 
Tampa, FL 33612 

Pivot Charter School 
3020 Falkenburg Road 
Riverview, FL  33578 

Seminole Heights Charter High School 
4006 N. Florida Avenue 
Tampa, FL  33603 

Pepin Academies 
3916 E. Hillsborough Avenue 
Tampa, FL  33624 

Plato Academy Tampa Charter School 
4903 Ehrlich Road 
Tampa, FL 33624 

SouthShore Charter Academy 
11667 Big Bend Road 
Riverview, FL  33579 

Sports Leadership and Management 
Academy (Tampa) 
7116 Gunn Highway 
Tampa, FL  33625 

 Sunlake Academy of Math and Science 
18681 N. Dale Mabry Highway 
Lutz, FL  33548 

Terrace Community Middle School 
11734 Jefferson Road 
Thonotosassa, FL  33592 

The Collaboratory Preparatory Academy 
6406 E. Chelsea Street 
Tampa, FL  33610 
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A. Reporting Entity (continued)  

Trinity School for Children 
2402 W. Osborne Avenue 
Tampa, FL 33603 

Village of Excellence Academy 
8718 North 46th Street 
Temple Terrace, FL 33617 

Walton Academy for the Performing Arts 
4817 N. Florida Avenue 
Tampa, FL 33603 

Valrico Lake Advantage Academy 
13306 Boyette Road 
Riverview, FL 33569 

Village of Excellence Middle School 
4600 E. Busch Blvd. 
Tampa, FL  33617 

Waterset Charter School 
6540 Knowledge Lane 
Apollo Beach, FL 33572 

West University Charter High School 
11602 N. 15th Street 
Tampa, FL  33612 

Woodmont Charter School  
10402 N. 56th St. 
Temple Terrace, FL 33617 

 Winthrop Charter School 
6204 Scholars Hill Lane 
Riverview, FL  33578 

B. Basis of Presentation 

 The basic financial statements include the government-wide financial statements and fund 
financial statements. 

Government-wide Financial Statements – Government-wide financial statements include a 
Statement of Net Position and a Statement of Activities that display information about the 
primary government, the District, and its component units.  These financial statements include 
the financial activities of the overall government, except for fiduciary activities.  Eliminations 
have been made to minimize the double counting of internal service fund activities.  The 
effect of interfund activities has been eliminated in the Statement of Activities. 

The Statement of Activities reports expenses and revenues in a format that focuses on the cost 
of each of the District’s functions.  The expense of individual functions is compared to the 
revenues generated by the function (for instance, through user charges or intergovernmental 
grants).  Direct expenses are those that are specifically associated with a program or function 
and, therefore, are clearly identifiable to a particular function. 

Program revenues include (a) fees, fines, and charges paid by the recipients of goods or 
services offered by the programs and (b) grants and contributions that are restricted to 
meeting the operational or capital requirements of a particular program. Revenues that are 
not classified as program revenues, including all taxes, are presented as general revenues.   

Proprietary funds distinguish operating revenues and expenses from non-operating items.  
Operating revenues and expenses generally result from providing services in connection with a 
proprietary fund’s principal ongoing operations.  The principal operating revenues of the  
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B. Basis of Presentation (continued) 

District’s internal service funds are charges to other funds and to employees for workers 
compensation and insurance.  Operating expenses for the internal service funds include the  
cost of services and administrative costs.  All revenues and expenses not meeting this definition 
are reported as non-operating revenues and expenses. 

 Fund Financial Statements – The fund financial statements provide information about the 
District’s funds, including its fiduciary funds and blended component unit. Separate statements 
for each fund category – governmental and fiduciary - are presented. The emphasis of fund 
financial statements is on major governmental funds, each displayed in a separate column.  All 
remaining governmental funds are aggregated and reported as non-major funds.  Because 
the focus of the governmental fund financial statements differs from the focus of the 
government-wide financial statements, a reconciliation is presented with each of the 
governmental fund financial statements. 

Proprietary fund operating revenues, such as charges for services, result from exchange 
transactions associated with the principal activity of the fund.  Exchange transactions are 
those in which each party receives and gives up essentially equal values.  Non-operating 
revenues, such as investment earnings, result from non-exchange transactions or ancillary 
activities. 

The District reports the following major governmental funds: 

  General Fund - to account for all financial resources not required to be accounted for 
in another fund and for certain revenues from the State that are legally restricted to be 
expended for specific current operating purposes. 

  Contracted Services - to account for funds from the State or Federal Government 
which are restricted for Federal programs. 

  Other Debt Service – Accounts for and reports on the payments of principal and 
interest for outstanding bonds and Certificates of Participation. 

  Local Capital Improvement – Accounts for and reports on the revenues generated 
from the local capital outlay property taxes. 

  Other Capital Projects Fund – Accounts for and reports on other miscellaneous funds 
from various sources including Certificates of Participation. 

 Additionally, the District reports the following fund types: 

  Internal Service Funds – to account for the District’s workers’ compensation, general 
and automobile liability self-insurance programs and the employee health insurance 
program. 

  Pension Trust Fund – to account for resources used to finance the early retirement 
program. 

  Agency Funds – to account for resources held by the District as custodian for others 
primarily for the benefit of various schools and their activity funds. 
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C. Measurement Focus and Basis of Accounting 

 The accounting and financial reporting treatment is determined by the measurement focus 
and basis of accounting.  Measurement focus indicates the type of resources being measured 
such as current financial resources (current assets less current liabilities) or economic resources 
(all assets plus deferred outflows of resources less liabilities and deferred inflows of resources).  
The basis of accounting indicates the timing of transactions or events for recognition in the 
financial statements.   

Government-Wide Statements – The government-wide statements are presented using the 
economic resources measurement focus.  The government-wide financial statements are 
reported using the accrual basis of accounting.  Revenues are recorded when earned and 
expenses are recorded at the time liabilities are incurred, regardless of when the related cash 
flows have taken place.  Non-exchange transactions, in which the District gives (or receives) 
value without directly receiving (or giving) equal value in exchange, include property taxes, 
grants, entitlements, and donations.  On an accrual basis, revenue from property taxes is 
recognized in the fiscal year for which the taxes are levied.  Revenue from grants, entitlements, 
and donations is recognized in the fiscal year in which all eligibility requirements have been 
satisfied. 

Governmental Fund Financial Statements – Governmental funds are reported using the current 
financial resources measurement focus and the modified accrual basis of accounting. Under 
this method, revenues are recognized when measurable and available.  The District considers 
all revenues, other than grant funds, reported in the governmental funds to be available if the 
revenues are collected within sixty days after year-end.  Grant funds are considered available 
if collection is expected in the upcoming fiscal year.  Property taxes, sales taxes, and interest 
are considered to be susceptible to accrual. Expenditures are recorded when the related fund 
liability is incurred, except for principal and interest on general long term debt, claims and 
judgments, and compensated absences, which are recognized as expenditures to the extent 
they have matured. 

General capital asset acquisitions are reported as expenditures in governmental funds. 
Proceeds of general long-term debt and acquisitions under capital leases are reported as 
other financing sources. 

Under the terms of grant agreements, the District funds certain programs by a combination of 
specific cost reimbursement grants, categorical block grants, and general revenues.  Thus, 
when program expenses are incurred, there are both restricted and unrestricted assets 
available to finance the program.  It is the District’s policy to first apply cost reimbursement 
grant resources to such programs, followed by categorical block grants, and then by general 
revenues. 

D. Cash  

 Cash consists of petty cash funds and deposits held by banks qualified as public depositories 
under Florida law.  All deposits are fully insured by Federal depository insurance and a multiple 
financial institution collateral pool required by Chapter 280, Florida Statutes.  The statement of 
cash flows for the Proprietary Funds considers cash as those accounts used as demand deposit 
accounts.
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E. Investments 

 Investments of the general government consist of amounts placed with the State Board of 
Administration (Florida Prime) for participation in the State investment pool, public fund 
certificates of deposit and those made by the State Board of Administration from the District's 
bond proceeds held and administered by the State Board of Education. 

 District monies placed with the State Board of Administration for participation in the State 
investment pool represent an interest in the pool rather than ownership of specific securities.  
Such investments are stated at fair value.  Investments of the early retirement program are also 
reported at fair value.   

 Types and amounts of investments held at year-end are further described in note 3. 

F. Inventory 

 Inventories consist of expendable supplies and parts held for consumption in the course of 
District operations.  Inventories at the central warehouse, maintenance, technology repair and 
the bus garage are stated at cost based on a moving average.  Food service inventories are 
stated at cost based on the first-in, first-out basis, except that United States Department of 
Agriculture surplus commodities are stated at their fair value as determined at the time of 
donation to the District's food service program by the Florida Department of Health and 
Rehabilitative Services, Food Distribution Center.  All other inventories are stated at cost on the 
last invoice price method, which approximates the first-in, first-out basis.  The cost of inventories 
is recorded as expenditures when used rather than purchased. 

G. Capital Assets 

 Expenditures for capital assets acquired or constructed for general District purposes are 
reported in the governmental fund that financed the acquisition or construction.  The capital 
assets acquired are recorded at cost in the government-wide statement of net position but 
are not reported in the governmental fund financial statements.  Capital assets purchased 
after July 1, 2004 are defined as those costing more than $1,000 dollars and having a useful life 
of more than one year; those purchased before July 1, 2004 are defined as those costing more 
than $750 dollars and having a useful life of more than one year.  Donated assets are recorded 
at acquisition value at the date of donation.  The cost of normal maintenance and repairs that 
do not add to the value of the asset or materially extend asset lives are not capitalized. 

 Interest costs incurred during construction are not capitalized as part of the cost of 
construction. 

Capital assets are depreciated using the straight-line method over the following estimated 
useful lives: 

  Asset Class Description     Estimated Useful Lives 
  Buildings       15-50 years 
  Improvements other than buildings    10-25 years 
  Building improvements      10-25 years 
  Furniture, fixtures and equipment    5-20 years 
  Motor vehicles       4-10 years 
  Audio visual materials and computer software  3-5 years 
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H. Long-Term Liabilities 

 Long-term obligations that will be financed from resources to be received in the future by 
governmental funds are reported in the government-wide statement of net position. Bond 
premiums, discounts, and gains and losses on refunding issuances are deferred and amortized 
over the life of the bonds using the straight line method which approximates the effective 
interest method.  Bonds payable are reported net of the applicable bond premium or 
discount. Gains and losses on refunding issuances are netted and reported as deferred 
outflows of resources. 

 In governmental fund financial statements, bonds and other long-term obligations are not 
recognized as liabilities until due.  Governmental fund types recognize bond premiums, 
discounts, gains and losses on refunding issuances during the current period.  The face amount 
of debt issued, as well as any related premium and gain on refunding issuances are reported 
as an other financing source while discounts on debt issuances and losses on refunding 
issuances are reported as an other financing use.   

 The liability for compensated absences reported in the government-wide financial statements 
consists of unpaid, accumulated annual vacation and sick leave balances.  The liability has 
been calculated using the vesting method, in which leave amounts for both employees who 
currently are eligible to receive termination payments and other employees who are 
expected to become eligible in the future to receive such payments upon termination are 
included. 

 Changes in long-term liabilities for the current year are reported in note 11. 

I. Lease Obligations 

The District has operating leases for facility rental.  These agreements allow use of a facility that 
meet specific needs of certain programs.  Adult Education pays rental fees out of workforce 
funding, while Student Nutrition Services pays with earned revenue. 

J. State Revenue Sources 

 Revenues from State sources for current operations are primarily from the Florida Education 
Finance Program (FEFP), which is administered by the Florida Department of Education 
(Department) under the provisions of Section 1011.62, Florida Statutes.  In accordance with this 
law, the Board determines and reports the number of full-time equivalent (FTE) students and 
related data to the Department.  The Department performs certain edit checks on the 
reported number of FTEs and related data and calculates the allocation of funds to the District. 
 The District is permitted to amend its original reporting for a period of nine (9) months following 
the date of original reporting.  Such amendments may impact funding allocations for 
subsequent years.  The Department may also adjust subsequent fiscal period allocations based 
upon an audit of the District’s compliance in determining and reporting FTE and related data.  
Normally, such adjustments are treated as reductions of or additions to revenues in the year 
when the adjustments are made. 

 The District receives revenue from the State to administer certain categorical educational 
programs.  State Board of Education rules require that revenue earmarked for these programs 
be expended only for the program for which the money is provided.  The amounts not  
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J. State Revenue Sources (continued) 

expended or encumbered as of the close of the fiscal year are usually carried forward into the 
following year to be expended for the same programs.  The Department requires that 
categorical educational program revenues be accounted for in the General Fund.  A portion 
of the fund balance of the General Fund is restricted for the balance of categorical 
educational program resources. 

K. Property Taxes 

 The Board is authorized by State law to levy property taxes for district school operations, capital 
improvements, and debt service. 

 Property taxes consist of ad valorem taxes on real and personal property within the District.  
Property taxes are assessed by the Hillsborough County Property Appraiser and are collected 
by the Hillsborough County Tax Collector. 

 The School Board adopted the 2018 tax levy for the 2019 fiscal year on September 11, 2018.  
Tax bills are mailed in October; and taxes are payable between November 1 of the year 
assessed and March 31 of the following year with discounts of up to four percent for early 
payment. 

 Taxes become delinquent on April 1 of the year following the assessment.  State law provides 
for enforcement of collection of personal property taxes by seizure of the property to satisfy 
unpaid taxes and for enforcement of collection of real property taxes by the sale of interest-
bearing tax certificates to satisfy unpaid taxes.  These procedures result in the collection of 
essentially all taxes prior to June 30 of the year following the assessment. 

Property tax revenues are recognized in the government-wide financial statements in the fiscal 
year for which the Board adopts the tax levy.  Property tax revenues are recognized in the 
governmental fund financial statements when the taxes are received by the District, except 
that revenue is accrued for taxes collected by the Hillsborough County Tax Collector at fiscal 
year end which have not yet been remitted to the District.  Because any delinquent taxes 
collected after June 30 would not be material, delinquent taxes receivable are not accrued. 

 Millages and taxes levied for the current year are presented in note 16. 

L. Federal Revenue Sources 

 The District receives Federal financial assistance for the enhancement of various educational 
programs.  This assistance is generally received based on applications submitted to and 
approved by various granting agencies.  For Federal financial assistance in which a claim to 

 these grant proceeds is based on incurring eligible expenditures, revenue is recognized to the 
extent that eligible expenditures have been incurred. 

M. Deferred Outflows of Resources and Deferred Inflows of Resources 

 In the government-wide financial statements, the District records deferred outflows of 
resources which represent the consumption of net position by the District that is applicable to a 
future reporting period.  At June 30, 2019, deferred outflows of resources represent the deferred 
charge on refunding as discussed in note 10, pension related items as discussed in note 17 and 
18, and other post employee benefit related items as discussed in note 19.  
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M. Deferred Outflows of Resources and Deferred Inflows of Resources (continued) 

 In addition to liabilities on the government-wide financial statements, the District records 
deferred inflows of resources which represent an acquisition of net position that applies to 
future periods.  At June 30, 2019, deferred inflows of resources represent the activity associated 
with pension related items as discussed in note 17 and other post employee benefit related 
items discussed in note 19. 

N. Use of Estimates 

 The preparation of the financial statements requires management of the District to make a 
number of assumptions relating to the reported amounts of assets, deferred outflows of 
resources and liabilities, and deferred inflows of resources and the disclosure of contingent 
assets and liabilities at the date of the financial statements and the reported amounts of 
revenues and expenses during the period.  Actual results could differ from those estimates. 

2. BUDGET COMPLIANCE AND ACCOUNTABILITY 

A. Budgetary Information 

 The District follows the procedures established by State statutes and State Board of Education 
rules in establishing final budget balances reported in the financial statements: 

1. Budgets are prepared, public hearings are held, and original budgets are adopted 
annually for all governmental fund types in accordance with procedures and time intervals 
prescribed by law and State Board of Education rules.  Original budgets are submitted to 
the State Commissioner of Education for approval. 

2. The budget is prepared by fund, function, object and department.  Management may 
make transfers of appropriations between departments and object.  The functional level is 
the legal level of budgetary control and may only be amended by resolution of the Board 
at any Board meeting prior to the due date for the Superintendent’s Annual Financial 
Report (State Report).  Budgetary disclosure in the accompanying financial statements 
reflects the original and final budget, including all amendments approved for the fiscal 
year through September 10, 2019. 

3. Budgets are prepared using the modified accrual basis as is used to account for actual 
transactions in the governmental funds. 

4. Budgetary information is integrated into the accounting system and, to facilitate budget 
control, budget balances are encumbered when purchase orders are issued.  
Appropriations lapse at year-end and encumbrances outstanding are honored from the 
subsequent year's appropriations. 
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2. BUDGET COMPLIANCE AND ACCOUNTABILITY (continued) 

All budget amounts presented in the basic statements and the accompanying 
supplementary information reflect the original budget and the final amended budget 
(which has been adjusted for legally authorized revisions of the annual budget during the 
year). 

At the governmental fund level, outstanding encumbrances are re-appropriated in the 
subsequent year. Encumbrances outstanding at year-end do not represent GAAP 
expenditures or liabilities but represent budgetary accounting controls.  

3. CASH AND INVESTMENTS 

 At June 30, 2019, the District’s deposits were entirely covered by federal depository insurance 
or by collateral pledged with the State Treasurer pursuant to Chapter 280, Florida Statutes.  
Under this Chapter, in the event of default by a participating financial institution (a qualified 
public depository), all participating institutions are obligated to reimburse the governmental 
entity for the loss. 

 As of June 30, 2019, the District had the following investments and maturities: 

Investment Maturities Fair�Value
U.S.�Treasuries 10/15/2019���01/31/2022 9,413$���������������������
U.S.�Agencies 07/01/2019���05/06/2021 7,660����������������������
State�Board�of�Administration:
�����Florida�PRIME 28�Days 247,992������������������
�����Debt�service�account 28�Days 237�������������������������
Certificates�of�deposit 7/17/2019 437�������������������������
Wells�Fargo�Advantage�Treasury
�����Plus�Money�Market N/A 180�������������������������
Total�Investments 265,919$�����������������

Investments are reflected in the financial statements as follows: 

Governmental�funds 161,834$�����������������������������
Internal�service�funds 51,356��������������������������������
Fiduciary�funds
�����Pension�trust 9,930�����������������������������������
�����Agency 42,799��������������������������������
Total�Primary�Government 265,919$�����������������������������
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3. CASH AND INVESTMENTS (continued) 

Interest Rate Risk 

 The District has a formal investment policy which states that the investment objectives are 
safety of capital, liquidity of funds, and investment income, in that order.  The performance 
measurement objective shall be to exceed the State Board of Administration’s Florida PRIME 
yield.  The policy limits the type of investments and the length of investments of idle funds.  The 
weighted average duration of the investment portfolio shall not exceed five years. 

 Credit Risk 

 Section 218.415(17), Florida Statutes, limits the types of investments that the District can hold.  
The District policy authorizes the following investments: 

(a) The State Board of Administration (SBA) Investment Pool, or any intergovernmental 
investment pool authorized pursuant to the Florida Interlocal Cooperation Act as 
provided by Section163.01, Florida Statutes. 

(b) Securities and Exchange Commission registered money market funds with the highest 
credit quality rating from a nationally recognized rating agency. 

(c) Interest-bearing time deposits or savings accounts in qualified public depositories, as 
defined in Section 280.02(26), Florida Statutes. 

(d) Direct obligations of the U.S. Treasury. 

(e) Obligations of Federal agencies, government sponsored enterprises, and 
instrumentalities. 

(f) Securities of, or other interest in, any open-end or closed-end management type 
investment company or trust registered under the Investment Company Act of 1940, 15 
U.S. C. 80a-1. 

(g) Short-term obligations commonly referred to as “money market instruments” including 
but not limited to commercial paper, provided such obligations carry the highest credit 
rating from a nationally recognized rating agency. 

 (h) Asset-backed securities when either a) the underlying asset is guaranteed by the issuer 
or b) the security carries the highest quality rating by a nationally recognized rating 
agency. 

The District’s investments in the SBA consist of Florida PRIME. 

Florida PRIME is an external investment pool that is not registered with the Securities Exchange 
Commission (SEC), but does operate in a manner consistent with the SEC’s Rule 2a7 of the 
Investment Company Act of 1940.  Rule 2a7 allows funds to use amortized cost to maintain a 
constant net asset value (NAV) of $1.00 per share.  Accordingly, the District’s investment in the 
Florida PRIME is reported at the account balance which is considered fair value.  Florida PRIME 
 is rated AAA by Standard & Poors. 
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3. CASH AND INVESTMENTS (continued) 

 The District’s investments in United States Agencies or Treasuries for the Pension Trust Fund were 
rated either AA+ by Standard and Poors or AAA by Moody’s Investors Services.  The remaining 
government securities were rated either A/AA- by Standard and Poors or A2/Aa3 by Moody’s 
Investors Services. 

The District’s investments in Certificates of Deposits were in qualified public depositories. 

Investments in the State Board of Administration Debt Service Account totaling $237 are to 
provide for debt service payments on bonded debt issued by the State Board of 
Administration for the benefit of the District.  These investments consist of United States Treasury 
securities, with maturity dates of six months or less and are reported at fair value.  The District 
has no formal policy for managing interest rate risk or credit risk for this account, but relies on 
policies developed by the State Board of Administration. 

Custodial Credit Risk 

The District’s investment policy requires that securities purchased or otherwise acquired by the 
District shall be properly designated as an asset of the District.  Also, Section 218.415(18), Florida 
Statutes requires every security purchased under this section on behalf of the District to be 
properly earmarked and: 

1. If registered with the issuer or its agents, must be immediately placed for safekeeping in 
a location that protects the District’s interest in the security; 

2. If in book entry form, must be held for the credit of the District by a depository 
chartered by the Federal Government, the state, or any other state or territory of the 
United States which has a branch or principal place of business in Florida as defined in 
Section 658.12, Florida Statutes or by a national association organized and existing 
under the laws of the United States which is authorized to accept and execute trusts 
and which is doing business in Florida, and must be kept by the depository in an 
account separate and apart from the assets of the financial institution; or 

3. If physically issued to the holder but not registered with the issuer or its agents, must be 
immediately placed for safekeeping in a secured vault. 

Of the District’s investments, $9,413 of U. S. Treasuries and $7,660 of U.S. Agencies are not 
registered in the name of the District, but are held by the counterparty’s trust department or 
agent and are not insured. 

Concentration of Credit Risk 

The District’s investment policy has established permitted investment sectors which are 
designed to reduce concentration of credit risk to the District’s investment portfolio.  Less than 
5% of the District’s investments are in Government Sponsored Enterprise Securities. 
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3. CASH AND INVESTMENTS (continued) 

Foreign Currency Risk 

The District has no investments which are exposed to foreign currency risk at June 30, 2019. The 
District does not have a formal investment policy that limits its investment in foreign currency. 

Fair Value Measurement 

The District categorizes its fair value measurement within the hierarchy established by U.S. 
generally accepted accounting principles.  The hierarchy is based on valuation inputs used to 
measure the fair value of the asset.  Level 1 inputs are quoted prices in active markets for 
identical assets; Level 2 inputs are significant other observable inputs; Level 3 inputs are 
significant unobservable inputs. 

The District has the following fair value measurements as of June 30, 2019: 
� U.S. treasury securities of $9,413 are valued using a matrix pricing technique.  Matrix pricing is 

used to value securities based on the securities’ relationship to benchmark quoted prices 
(Level 2 inputs). 

� U.S. agency securities of $7,660 are valued using a matrix pricing technique.  Matrix pricing is 
used to value securities based on the securities’ relationship to benchmark quoted prices 
(Level 2 inputs). 

� Money markets of $180 are valued using the quoted market prices (Level 1 inputs). 

� Certificate of deposits of $437 are valued using the quoted market prices (Level 1 inputs). 

SBA deposits of $248,229 are valued using the net asset value (NAV) per share as a practical 
expedient to estimate fair value. 
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3. CASH AND INVESTMENTS (continued) 

Investments�by�fair�value�level
Debt�securities:
�����U.S.�Treasuries $�����������������������9,413� $��������������������������������� $�����������������������9,413� �$������������������������
�����U.S.�Agencies ��������������������������7,660� ����������������������������������� ��������������������������7,660� ���������������������������
����������Total�debt�securities $���������������������17,073� $��������������������������������� $���������������������17,073� ���������������������������
Money�market �����������������������������180� ����������������������������180� ������������������������������������ ���������������������������
Certificates�of�deposit �����������������������������437� ����������������������������437� ������������������������������������ ���������������������������
Total�investments�at�fair�value $���������������������17,690� $��������������������������617� $���������������������17,073� �$������������������������

Investments�measured�at�net�asset�value�(NAV)
State�Board�of�Administration $�������������������248,229�
�����Total�investments �$�������������������265,919�

Quoted�Prices�in�
Active�Markets�for�
Identical�Assets

�(Level�1)

Significant�Other�
Observable�Inputs�

(Level�2)June�30,�2019

Significant�
Unobservable�

Inputs
�(Level�3)

Fair�Value�Measurment�Using

4. DUE FROM OTHER GOVERNMENTAL AGENCIES 

Amounts due from other governmental agencies as of June 30, 2019 are shown below: 

Federal Government:

      Miscellaneous  $               257  $          19,128  $                 -  $                 -  $                    -  $                     -  $           19,385 

State Government:

     Food
     Reimbursement  -  -  -                     -  -                 1,471                 1,471 

     Miscellaneous State                2,061                   104  -  -              12,426                 4,554               19,145 

Local Government:

     Hillsborough County
     Board of County 
     Commissioners

                  256                2,703                     -                  61              37,115  -               40,135

 Miscellaneous                   843                     89  -  -                        -  -                    932 

Total:  $            3,417  $          22,024  $                 -  $              61  $          49,541  $             6,025  $           81,068 

Other Capital 
Projects Fund

Non-Major 
and Other 

Funds Total
Contracted 

Services
General 

Fund
Other Debt 

Service

Local 
Capital 

Improve-
ment
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5. CAPITAL ASSETS 

 Capital asset activity for the year ended June 30, 2019 was as follows: 

Description Beginning
Balances Additions Deletions Ending

Balances
Capital assets not being 
depreciated:
Land  $                  161,410  $                         -    $                2,082 $                  159,328 
Land improvements-non 
depreciable                        96,118                            15                       363                       95,770 

Construction in progress                        39,069                     94,100                  43,227                       89,942 
Total capital assets not being
   depreciated                      296,597                     94,115                  45,672                     345,040 

Capital assets being 
depreciated:

Improvements other than
   buildings                      227,352                       6,385                    1,863                     231,874 

Buildings and systems                   2,807,933                     36,833                  11,049                  2,833,717 
Furniture, fixtures and
   equipment                      145,827                       7,977                    8,923                     144,881 

Leashold improvements                          6,788                               -                            -                         6,788 
Motor vehicles                      120,560                       8,588                    4,810                     124,338 
Computer software                        19,093                       1,932                    1,021                       20,004 
Total capital assets being
   depreciated                   3,327,553                     61,715                  27,666                  3,361,602 

Less accumulated
   depreciation for:
     Improvements other than
     buildings                      155,201                       7,196                    1,721                     160,676 

     Buildings and systems                   1,029,283                     73,505                    6,363                  1,096,425 
     Furniture, fixtures, and
     equipment                      122,897                       6,893                    8,181                     121,609 

     Leasehold improvements                             252                          132                            -                            384 
     Motor vehicles                        79,603                       6,019                    4,800                       80,822 
     Computer software                        18,488                       1,140                    1,019                       18,609 
Total accumulated
    depreciation                   1,405,724                     94,885                  22,084                  1,478,525 

Total capital assets being 
depreciated (net)                   1,921,829                    (33,170)                    5,582                  1,883,077 

Governmental Activities Capital 
Assets (net)  $               2,218,426  $                 60,945  $              51,254 $               2,228,117 

       SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA  
 NOTES TO THE FINANCIAL STATEMENTS 
 June 30, 2019 

(dollar amounts expressed in thousands) 
 

  53

5. CAPITAL ASSETS (continued) 

Depreciation expense was charged to governmental functions as follows: 

 Instructional services $   2,887 
 Instructional support services 2,338 
 Pupil transportation services 126 
 Operation and maintenance of plant 446 
 Non-capitalizable facilities acquisition and construction 87,310 
 School administration 129 
 General administration 135 
 Food services 1,015 
 Community services and other 40 
 Un-Allocated depreciation          459 
 Total depreciation expense    $94,885 

6. LINE OF CREDIT 

 Pursuant to the provisions of Section 1011.13, Florida Statutes, on May 1, 2018 the Board 
authorized the Superintendent to establish a Line of Credit Tax Anticipation Note for fiscal year 
2019, in the amount of $100,000 with Wells Fargo Bank, N.A.  For the year ended June 30, 2019, 
no funds had been borrowed or utilized under a line-of-credit, and therefore no amounts are 
outstanding at June 30, 2019.   

7. OPERATING LEASE 

 The District entered into a 10 and 15 year facility lease for Adult Education and Student 
Nutrition Services, respectively.  The facility lease for Adult Education ends June 30, 2020 with 
an expected renewal.  The facility lease for Student Nutrition Services ends February 28, 2032.  
Adult Education funds its lease with workforce dollars.  Student Nutrition Services utilizes earned 
revenue to pay its lease.  Rental expenditures in Fiscal Year 2019 for Adult Education was $155 
and Student Nutrition Services was $395.  The District has entered into other operating leases; 
however, they are not considered material. 

 The following is a schedule, by years, of the District’s portion of future minimum rental payments 
required under operating leases that have lease terms in excess of one year. 

 Fiscal Year Ending June 30   Annual Amount 
  2020           $     564 
  2021                  415 
  2022                  425 
  2023                  436 
  2024 - 2028              2,347 
  2029 - 2032              1,961 
  Total           $  6,148 
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8. OBLIGATIONS UNDER LEASE PURCHASE AGREEMENT – CERTIFICATES OF PARTICIPATION 

The District entered into various financing arrangements, each of which was characterized as 
a lease-purchase agreement, with the Corporation, whereby the District secured financing of 
various education facilities through the issuance of Certificates of Participation to be repaid 
from the proceeds of rents paid by the District.   

 As a condition of the financing arrangement, the District has given ground leases on District 
property to the Corporation, with a rental fee of $10 per year.  The properties covered by the 
ground leases are, together with the improvements constructed thereon from the financing  

 proceeds, leased back to the District.  If the District fails to renew the leases and to provide for 
the rent payments through to term, the District may be required to surrender the sites included 
under the ground lease agreements to the Trustee for the benefit of the securers of the 
Certificates of Participation to the end of the ground lease term.  Generally, the Certificates of 
Participation maturity and the ground lease term expiration are consistent.  

Certificates of Participation that are still part of the District’s debt obligation are as follows:  

The Series 2010A Certificates of Participation were issued in order to provide the funds necessary 
to partially refund the Series 2001A Certificates of Participation and refinance the educational 
facilities that the District acquired, constructed and installed from the proceeds of the Series 
2001A Certificates of Participation.   The Series 2012A Certificates of Participation were issued in 
order to provide funds necessary to partially advance refund the Series 2002 Certificates of 
Participation and fully refund the Series 2003B Certificates of Participation and refinance the 
educational facilities that the District acquired, constructed and installed from the proceeds of 
the Series 2002 and Series 2003B Certificates of Participation.  The Series 2014A Certificates of 
Participation were issued in order to provide funds necessary to fully advance refund the Series 
2002 Certificates of Participation and partially advance refund the Series 2004B Certificates of 
Participation and refinance the educational facilities that the District acquired, constructed 
and installed from the proceeds of the Series 2002 and Series 2004B Certificates of Participation. 
 The Series 2015A Certificates of Participation were issued in order to refund the Series 2005A   

Certificates 
Date of  

Certificates 

 Original  
Amount of 
Certificates 

 Remaining 
Amount of 
Certificates 

 Ground  
Lease Term 
Expiration 

Series 2004 QZAB   June 8, 2004 $    6,131 $    6,131  June 07, 2020 
Series 2005 QZAB   December 20, 2005 3,002 3,002  Dec. 20, 2020 
Series 2010A   April 15, 2010 97,545 76,890  June 30, 2025 
Series 2010 QSCB   December 21, 2010 37,935 37,935  Nov. 30, 2028 
Series 2012A   April 3, 2012 124,565 69,050  June 30, 2029 
Series 2014A   April 2, 2014         39,950          27,715  June 30, 2028 
Series 2015A   August 20, 2015 100,625 94,655  June 30, 2031 
Series 2016A   March 31, 2016 53,350 50,810  June 30, 2031 
Series 2017A   May 25, 2017 32,445 30,240  June 30, 2026 
Series 2017B  November 13, 2017  51,915 51,915  June 30, 2028 
Series 2017C  November 13, 2017 97,380 97,380  June 30, 2023 
Series 2017D  November 13, 2017 13,585 12,895  June 30, 2019 
Series 2018  November 14, 2018 64,995 64,995  June 30, 2030 
     Totals   $ 723,423 $ 623,613 
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8. OBLIGATIONS UNDER LEASE PURCHASE AGREEMENT – CERTIFICATES OF PARTICIPATION 
(continued) 

and advance refund the Series 2006A Certificates of Participation and refinance the 
educational facilities that the District acquired, constructed and installed from the proceeds of 
the 2005A and 2006A Certificates of Participation.  The Series 2016A Certificates of Participation 
were issued in order to advance refund the Series 2007 Certificates of Participation and 
refinance the educational facilities that the District acquired, constructed and installed from the 
proceeds of the 2007 Certificates of Participation.  The Series 2017A Certificates of Participation 
were issued in order to advance refund the Series 2006B Certificates of Participation and 
refinance the educational facilities that the District acquired, constructed, and installed from 
the proceeds of the 2006B Certificates of Participation.   The Series 2017B Certificates of 
Participation were issued in order to advance refund the Series 2012A Certificate of 
Participation and refinance the educational facilities that the School Board acquired, 
constructed and installed from the proceeds of the 2012A Certificates of Participation.  The 
Series 2017C Certificates of Participation were issued in order to refund the Series 2008A 
Certificates of Participation and refinance the educational facilities that the School Board 
acquired, constructed and installed from the proceeds of the 2008A Certificates of 
Participation.  The Series 2017D Certificates of Participation were issued in order to terminate the 
swap associated with the Series 2008A Certificates of Participation.  The series 2018 Certificates 
of Participation were issued in order to refund the Series 2015B Certificates of Participation and 
refinance the educational facilities that the school board acquired, constructed, and installed 
from the proceeds of the 2015B Certificates of Participation.  See Note 10 for current issuances. 

Due to the economic substance of the issuances of the Certificates of Participation as a 
financing arrangement on behalf of the Board, the financial activities of the Corporation have 
been blended  with the financial statements of the District.  For accounting purposes, due to 
the blending of the Corporation within the District’s financial statements, basic lease payments 
are reflected as debt service expenditures when payable to Certificate holders.   

The lease payments for the Series 2010A, Series 2012A, Series 2014A, Series 2015A, Series 2016A, 
Series 2017A, 2017B, 2017C, 2017D, and 2018 Certificates are payable by the District, semi-
annually, on July 1 and January 1 at interest rates of  3.00 to 5.00 percent, 4.00 to 5.00 percent, 
2.56 percent, 2.00 to 5.00 percent, 5.00 percent, 4.00 to 5.00 percent, 5.00 percent, 5.00 
percent, 1.80 to 1.98, and 5.00 percent respectively.  The lease payments for the Series 2004-
QZAB, 2005-QZAB and 2010-QSCB Certificates are due June 7, 2020, December 20, 2020 and 
December 1, 2028, respectively.  There is no interest to be paid on the QZABs or QSCB, as the 
certificate holders receive Federal Tax Credits in lieu of interest payments.  The District is required 
to reserve a portion of the lease payments each year.  
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8. OBLIGATIONS UNDER LEASE PURCHASE AGREEMENT – CERTIFICATES OF PARTICIPATION 
 (continued) 

The following is a schedule by years of future minimum lease payments under the lease 
agreements as of June 30: 

Fiscal Year Ending June 30 Total Principal Interest

2020  $                      69,488  $               43,101  $               26,387
2021 64,949 40,132 24,817
2022 62,189 39,180 23,009
2023 62,289 41,175 21,114
2024 62,239 43,115 19,124

2025 - 2029 348,358 285,735 62,623
2030 - 2034 138,981 131,175 7,806

Total Minimum Lease 
Payments  $                    808,493  $             623,613  $             184,880

9. BONDS PAYABLE 

 Bonds payable at June 30, 2019 were as follows: 

Bond�Type
Amount�

Outstanding
Interest�Rates�

(Percent)
Annual�

Maturity�to:
State�School�Bonds:
�����Series�2010�A 2,245$�������������� 3.0���5.0 2030
�����Series�2011�A 845�������������������� 3.0���5.0 2023
�����Series�2014�A 1,512����������������� 2.0���5.0 2025
�����Series�2014�B 501�������������������� 2.0���5.0 2021
�����Series�2017�A 4,777����������������� 3.0���5.0 2028
�����Series�2019 392�������������������� 5.0 2029
District�Revenue�Bonds:
�����Series�2015�Capital�Improvement�&��
����������Racetrack�Revenue�Refunding 4,835����������������� 2.0���4.0 2033
�����Series�2015A�Sales�Tax�Refunding 13,720�������������� 1.4 2020
�����Series�2015B�Sales�Tax�Refunding 65,195�������������� 3.0���5.0� 2027
�����Series�2017A�Sales�Tax�Refunding 65,490�������������� 2.49 2027
Total�Bonds�Payable 159,512$����������
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9. BONDS PAYABLE (continued) 

 The various bonds were issued to finance capital outlay projects of the District.  The following is 
a description of bonded debt service: 

  STATE SCHOOL BONDS 

  These bonds are issued by the State Board of Education (SBE) on behalf of the District. 
The bonds mature serially and are fdissecured by a pledge of part of the District's 
portion of State-assessed motor vehicle license tax.  The State's full faith and credit is 
also pledged as security for these issues.  Principal and interest payments, investment of 
Debt Service Fund resources, and compliance with reserve requirements are 
administered by the State Board of Education and the State Board of Administration. 

  DISTRICT REVENUE BONDS 

  Series 2015 Capital Improvement and Racetrack Revenue Refunding Bonds 

These bonds are authorized by Chapter 71-680, Laws of Florida, which authorized the 
Board to pledge all of the portion of racetrack funds accruing annually to Hillsborough 
County, under the provisions of Chapters 550 and 551, Florida Statutes, as allocated to 
the Board pursuant to law, and Chapter 132, Florida Statutes, which authorized the 
refunding of the District Revenue Bonds of 1985.  As required by the bond resolution, 
the Board established the sinking fund and reserve account and has accumulated 
and maintained adequate resources in the sinking fund and reserve account. 

  Sales Tax Revenue Bonds Series 2015A, 2015B and 2017A 

These bonds are authorized by the Constitution and Laws of the State of Florida, 
including, particularly Chapter 1010, Florida Statutes, Chapter 212, Part I, Florida 
Statutes and other applicable provisions of law.  The bonds are secured by a pledge of 
the proceeds received pursuant to the Interlocal Agreement from the levy and 
collection by the County of the one-half cent local infrastructure sales surtax. 

 Annual requirements to amortize all bonded debt outstanding as of June 30, 2019, are 
as follows: 

                TOTAL STATE BOARD of EDUCATION BONDS 
Fiscal Year Ending June 30 Total Principal Interest

2020  $          2,115  $          1,652  $            463
2021 1,634 1,238 396
2022 1,668 1,334 334
2023 1,563 1,291 272
2024 1,343 1,129 214

2025 - 2029 3,848 3,443 405
2030 192 185 7

Total Debt Service Payments  $        12,363  $        10,272  $         2,091
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9. BONDS PAYABLE (continued) 

TOTAL DISTRICT REVENUE BONDS 
 

Fiscal Year Ending June 30 Total Principal Interest

2020  $            21,202  $          16,145  $           5,057
2021 20,949 16,395 4,554
2022 20,931 17,145 3,786
2023 20,915 17,935 2,980
2024 20,890 18,755 2,135

2025 - 2029 64,029 61,255 2,774
2030 - 2033 1,718 1,610 108

Total Debt Service 
Payments  $          170,634  $        149,240  $         21,394

10. DEFEASED DEBT 

On November 14, 2018, the District issued $64,995 Certificates of Participation, Series 2018 at 
a premium with an interest rate of 5.00%.  The proceeds were used to fully refund $73,990 
principal amount of the District’s Series 2015B Certificates of Participation.  The amount of 
$74,043 of the net proceeds (after payment of $475) of issuance costs) were placed in an 
irrevocable trust to provide for future debt service payments of the refunded amount of the 
Series 2015B Certificates of Participation.  As a result, $73,990 of the Series 2015B are 
considered defeased and the liability for these certificates has been removed from long 
term debt.  Accordingly, the trust account assets and liability for that portion of the Series 
2015B are not included in the District’s financial statements.  As a result of the refunding, the 
District reduced its total debt service requirements by $73,990 which resulted in an economic 
loss of $53. 

On January 17, 2019, the State Board of Education issued Series 2019A SBE Refunding Bonds 
in the amount of $392 at a premium, with an interest rate of 5.0% on behalf of the District.  
The amount of $450 of the net proceeds (after payment of $4 in underwriter fees and other 
issuance costs) were placed in an irrevocable trust to refund the 2009A bonds that mature 
on or after January 1, 2020 and were called for redemption on January 22, 2019.  As a result 
of the refunding, the District reduced its total debt service requirement by $445 which 
resulted in an economic loss of $5. 
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11. CHANGES IN LONG TERM LIABILITIES 

 The following is a summary of changes in general long-term liabilities: 

Balance
July 1, 2018 Additions Deletions Balance

June 30, 2019
Due in One 

Year
Estimated liability for 
     long term claims  $         23,487  $                  6,052  $               7,416  $             22,123 $            8,050
Post employment benefits           160,196                    10,379                           - 170,575 -
Compensated absences           169,654                    50,860                 36,786 183,728             13,006
Net pension liability -
     State - FRS           729,291                              -                 22,729 706,562 -
     State - HIS           385,423                              -                 25,570 359,853 10,732
     Early Retirement Program             14,238                              -                   1,655 12,583 -
Certificate of participation           667,808                    64,995               109,190 623,613             43,101
Bonds payable           177,435                         392                 18,315 159,512             17,797
TOTAL  $    2,327,532  $              132,678  $           221,661  $        2,238,549 $          92,686

51,018
6,922

Total Long-Term liabilities  $        2,296,489 

Plus unamortized bond premium
     Certificates of Participation
     Bonds payable

 Internal service funds predominately serve the governmental funds and, accordingly, long-
term liabilities of those funds are included in the governmental activities.  For the governmental 
activities, compensated absences, net pension liability, and other postemployment benefits 
are generally liquidated with resources of the General and Special Revenue Funds.  The 
estimated liability for long term claims are generally liquidated with resources of the Worker’s 
Compensation and the General and Automobile liability programs Internal Service Funds.   

12. FUND BALANCE REPORTING 

 The Governmental Accounting Standards Board (GASB) issued Statement No. 54, Fund 
Balance Reporting and Government Fund Type Definitions (GASB 54) with intention of 
providing more structured classification of fund balance reporting.  The reporting standards 
established a hierarchy for fund balance classifications and the constraints imposed on the 
uses of those resources. 

 GASB 54 provides for two major types of fund balances, which are nonspendable and 
spendable.  Nonspendable fund balances are balances that cannot be spent because 
they are not expected to be converted to cash or are legally or contractually required to 
remain intact.  Examples of this classification are prepaid items, inventories, and principal of 
an endowment fund.  The District has inventories that are considered nonspendable.  The 
District does not have any other nonspendable fund balances. 
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12. FUND BALANCE REPORTING (continued) 

 GASB 54 provides a hierarchy of spendable fund balances, based on spending constraints: 
 Restricted – fund balances that are constrained by external parties, constitutional 

provisions, or enabling legislation. 
 Committed – fund balance that contain self-imposed constraints by the Board, (the 

District’s highest level of decision-making authority).  The Board has not established a 
policy to commit fund balance, therefore no such balance is reported. 

 Assigned – fund balances that contain self-imposed constraints of the government to 
be used for a particular purpose.  The District has a policy approved by the Board 
that designates administrative staff (the Superintendent and Chief Business Officer) to 
determine the assignments. 

 Unassigned – fund balance of the general fund that is not constrained for a 
particular purpose. 

 The District has classified its fund balances based on the GASB 54 hierarchy as follows: 
 Nonspendable – The District has inventories totaling $5,280 that are classified as 

nonspendable. 
 Spendable – The District has classified the spendable fund balances as restricted, 

assigned and unassigned.  The District currently has no funds classified as committed. 
 Restricted: 

 Federal Laws, Florida Statutes and local constraints require that 
certain revenues be specifically used for certain expenditures.  These 
funds have been included in the restricted category of fund 
balances.  The restricted fund balances total is $350,928 and represent 
$38,368 for Federal programs, $31,209 for State programs, $7,390 for 
Local programs, $91,325 for Debt Service and $182,636 for Capital 
Projects. 

 Assigned: 
 The District has set aside certain spendable fund balances in the 

amount of $6,923 for Seminole Heights Elementary (formerly known as 
Lee Elementary) insurance dollars, and the shortage of funding for the 
safe schools initiative. 

 Unassigned: 
 The District has a policy that requires it to maintain a contingency fund 

balance in its operating fund of no less than 5 percent of the annual 
revenues.  The District has $100,331 in unassigned fund balance. At the 
end of the fiscal year the unassigned fund balance in the general 
fund is 5.88 percent of total general fund revenues.  

The District applies resources for expenditures to restricted, then assigned and then 
unassigned, when expenditures are incurred which could use any of the fund balance 
classifications. 
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13. INTERFUND RECEIVABLES AND PAYABLES 

 The following is a summary of interfund receivables and payables reported in the fund financial 
statements: 

Funds  Receivables  Payables
Major Funds:
     General 65,104$             2,309$               
     Contracted Services 726                    20,613               
     Other Debt Service -                     -                     
     Local Capital Improvement 3,961                 32,429               
     Other Capital Projects 273                    4,331                 

Non-Major Governmental Funds 1,822                 2,362                 
Internal Service Funds 551                    10,393               
Total 72,437$             72,437$             

The majority of interfund receivables and payables are established during the closing period.  
The receivable in the general fund is for payback of direct/indirect charges for June 30, 2019 
and temporary loans to contracted services for cost reimbursement grants.  The amounts in 
local capital improvement, other capital projects fund and non-major funds are mostly due to 
the movement of expenditures between capital project funds.  The amount in the internal 
service fund is due to movement of revenue to other funds.  The amounts payable are 
expected to be paid within a reasonable period of time.  

14. INTERFUND TRANSFERS 

 The following is a summary of interfund transfers reported in the fund financial statements: 

Funds Transfers In Transfers Out

Major Funds:
     General 61,157$                 2,805$                   
     Contracted Services 20                          3,128                     
     Other Debt Service 65,939                   20                          
     Local Capital Improvement 1,978                     110,249                 
     Other Capital Projects -                        11,843                   

Non-Major Governmental Funds 6,792                     -                            
Internal Service Funds 2,552                     10,393                   
Total 138,438$               138,438$               

The largest amount of interfund transfers is to move money to the debt service funds for bond 
principal and interest payments.  The remainder is the charging of direct and indirect costs. 

B
-43



       SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA  
 NOTES TO THE FINANCIAL STATEMENTS 
 June 30, 2019 

(dollar amounts expressed in thousands) 
 

  62

15. STATE REVENUE SOURCES 

 The following is a schedule of the District’s state revenue for the 2019 fiscal year: 

Sources    Amount  
Florida Education Finance Program 826,474$                   
Workforce Development 26,123                       
Categorical Education Programs 253,934                     
Capital Outlay and Debt Service (motor vehicle license tax) 11,698                       
Food Service Supplement 1,364                         
Mobile Home License Tax 626                            
State Board of Education Bond Interest 156                            
Sales Tax Distribution (previously called pari-mutuel tax) 446                            
Discretionary Lottery Funds 756                            
Miscellaneous 38,699                       
Total 1,160,276$                

16. PROPERTY TAXES 

 The following is a summary of millages and taxes levied in the 2019 tax roll for the fiscal year 
2019: 

General Fund Millage Levied Taxes Levied
Non-voted School Tax:
     Required Local Effort 4.166 433,450$           
     Discretionary Local Effort 0.748 77,825               

Capital Projects Funds

Non-voted Tax:
     Local Capital Improvements 1.500 156,067             
Total 6.414 667,342$           

17. STATE RETIREMENT PROGRAMS 

a. Summary of Significant Accounting Policies 

Pensions.  For purposes of measuring the net pension liability, deferred outflows of 
resources and deferred inflows of resources related to pensions, and pension 
expense, information about the fiduciary net position of the Florida Retirement 
System (FRS) and the Health Insurance Subsidy (HIS) and additions to/deductions 
from FRS and HIS’s fiduciary net position have been determined on the same basis as 
they are reported by FRS and HIS.  For this purpose, benefit payments (including 
refunds of employee contributions) are recognized when due and payable in 
accordance with the benefit terms.  Investments are reported at fair value. 
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17. STATE RETIREMENT PROGRAMS (continued) 

b. General Information about the FRS Pension Plan  

Plan description.  All regular employees of the District are covered by the Florida 
Retirement System (FRS). The FRS is a single retirement system administered by the 
Florida Department of Management Services, Division of Retirement, and consists of 
two cost-sharing, multiple-employer retirement plans and other nonintegrated 
programs.  These include a defined benefit pension plan (FRS Pension Plan), a 
Deferred Retirement Option Program (DROP), and a defined contribution plan, 
referred to as the FRS Investment Plan.   

Essentially all regular employees of participating employers are eligible and must 
enroll as members of the FRS Pension Plan.  Employees in the FRS Pension Plan vest at 
six years of service if enrolled in the plan prior to July 1, 2011.  Enrollment after July 1, 
2011 requires eight years of service to vest.  All vested members are eligible for 
normal retirement benefits at age 62 or at any age after 30 years of service.  For 
enrollees prior to July 1, 2011, FRS Pension Plan benefit payments are based on the 
member's highest 5-year average annual salary (average final compensation) times 
the number of years of service.  Enrollees after July 1, 2011 have benefit payments 
based on the member’s highest 8 year average annual salary.  For Regular Class 
members enrolled before July 1, 2011, the annual final compensation is multiplied by 
a percentage ranging from 1.60 percent at age 62 or with 30 years of service, to 1.68 
percent at age 65 or with 33 years of service.  Regular Class members enrolled after 
July 1, 2011 have an annual final compensation multiplied by a percentage ranging 
from 1.60 at age 65 or with 33 years of service to 1.68 percent at age 68 or with 36 
years of service.  Members are eligible for early retirement after 6 years of service, 
however, normal benefits are reduced by 5 percent for each year a member retires 
before age 62.  As described in note 18, the District administers a single-employer 
retirement program that under certain conditions covers the difference in benefits 
between normal and early retirement. 

 The FRS Pension Plan provides retirement, disability, and death benefits and annual 
cost-of-living-adjustments, as well as supplements for certain employees to cover social 
security benefits lost by virtue of retirement system membership.    

 The DROP was established effective July 1, 1998.  It permits employees eligible for 
normal retirement under the FRS Pension Plan to defer receipt of monthly benefit 
payments while continuing employment with a FRS employer.  An employee may 
participate in the DROP for a period not to exceed 60 months after electing to 
participate.  During the period of DROP participation, deferred monthly benefits are 
held in the Florida Retirement System Trust Fund and accrue interest. 

 Eligible FRS members may elect to participate in the FRS Investment Plan in lieu of the 
FRS Pension Plan.  District employees participating in DROP are not eligible to 
participate in the FRS Investment Plan.   This plan is funded by employer contributions 
that are based on salary and membership class (Regular, Elected County Officers, etc.) 
 Contributions are directed to individual member accounts, and the ultimate benefit 
depends in part on the performance of investment funds chosen.  Employees in the FRS 
Investment Plan vest after one year of service. 
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17. STATE RETIREMENT PROGRAMS (continued)

 The benefit provisions and all other requirements of the FRS Pension Plan are 
established by Florida Statutes. 

 The contribution rates for the FRS Pension Plan are established by Section 121.71, Florida 
Statutes, and may be amended by the State of Florida.  As of June 30, 2019, the 
contribution rates were as follows: 

Percent of Gross Salary 
Class or Plan Employee Employer (A) 

Florida Retirement System, Regular (HA) 3.00 8.26 
Florida Retirement System, County Elected Officers (HI) 3.00 48.70 
Florida Retirement System, Senior Management Service Class (HM) 3.00 24.06 
Florida Retirement System, Special Risk (HB) 3.00 24.50 
Teachers' Retirement System, Plan E (IE) 6.25 11.90 
Florida Retirement System, Reemployed Retiree (UA) n/a    5.16 
DROP n/a 14.03 

Notes: (A)  
Employer rates include the post-retirement health insurance supplement, which remained the 
same from the prior year.  As of July 1, 2018 the supplement was 1.66 percent. 

The District’s contributions to the FRS Pension Plan, net of employee contributions, for 
the fiscal year ended June 30, 2019, totaled $71,543.  This amount is equal to the 
required contributions for the fiscal year.   Effective July 1, 2011, all members of FRS 
Pension Plan, except for DROP participants and reemployed retirees who are not 
eligible for renewed membership, are required to contribute 3 percent of their 
compensation to the FRS Pension Plan.  Amounts collected by the District, and remitted 
to the FRS Pension Plan, for employee contributions are not considered employer 
contributions by the FRS Pension Plan. 

c. Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred 
Inflows of Resources Related to FRS Pension Plan 

At June 30, 2019, the District reported a liability of $706,562 for its proportionate share of 
the FRS Pension Plan net pension liability.  The net pension liability was measured as of 
June 30, 2018, and the total pension liability used to calculate the net pension liability 
was determined by an actuarial valuation as of July 1, 2018.  The District’s 
proportionate share of the FRS Pension Plan’s net pension liability was based on a 
projection of the District’s long term share of contributions to the pension plan relative 
to the projected contributions during the fiscal year ended June 30, 2018.  At June 30, 
2018, the District’s proportionate share was 2.36 percent, which was a decrease of 0.11 
percentage-points from its proportionate share of 2.47 percent measured as of June 
30, 2017. 
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17. STATE RETIREMENT PROGRAMS (continued)

For the year ended June 30, 2019, the District recognized pension expense of $107,571 
for the FRS Pension Plan.  At June 30, 2019, the District reported deferred outflows of 
resources and deferred inflows of resources related to pensions for the FRS Pension Plan 
from the following sources: 

Deferred 
Outflows of 
Resources

Deferred Inflows 
of Resources

Differences between expected and actual
     experience  $                59,856  $                2,173 

Changes in assumptions                  221,440                  37,120 
Difference between projected and actual earnings
     on pension plan investments                            -                    63,035 

Changes in proportion and differences between
     District contributions and proportionate  share of
     contributions

                     6,651                  42,722 

District contributions subsequent to the  measurement
     date                    71,543                            - 

Total  $              359,490  $            145,050 

The deferred outflows of resources related to the FRS Pension Plan totaling $71,543 resulting from 
District contributions subsequent to the measurement date, will be recognized as a reduction of the 
net pension liability in the year ending June 30, 2020.  Other amounts reported for the FRS Pension Plan 
as deferred outflows of resources and deferred inflows of resources related to pensions will be 
recognized in pension expense as follows: 

2020 $                79,815
2021                   50,134
2022                        (783)
2023                     6,128
2024                     4,847

Thereafter                     2,756
Total $              142,897

Fiscal Year Ending 
June 30

Amount 
Recognized
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17. STATE RETIREMENT PROGRAMS (continued) 

Actuarial assumptions.  The total pension liability for the FRS Pension Plan was determined by 
an actuarial valuation as of the valuation date calculated on the assumptions listed below: 

 Valuation date     July 1, 2018 

 Measurement date    June 30, 2018 

 Discount rate     7.00% 

 Long-term expected rate of return, 
  net of investment expense  7.00% 

 Inflation     2.60% 

 Salary increase, including inflation  3.25% 
   
 Mortality  Generational RP-2000  
    with Projection Scale BB 

 Actuarial cost method Entry Age 

The long-term expected rate of return was decreased from 7.10% to 7.00% and the active 
member mortality assumption was updated. 

The actuarial assumptions that determined the total pension liability of the FRS Pension Plan as 
of June 30, 2018, were based on the results of an actuarial experience study for the period July 
1, 2008 through June 30, 2013. 

Long-term expected rate of return.  The long-term expected rate of return assumption of 7.00 
percent consists of two building block components:  1) a real (in excess of inflation) return of 
4.40 percent, consistent with the currently articulated real return target in the current Florida 
State Board of Administration’s investment policy, developed using capital market assumptions 
calculated by Aon Hewitt Investment Consulting; and 2) a long-term average annual inflation 
assumption of 2.60 percent as adopted in October 2018 by the FRS Actuarial Assumption 
Conference.  In the opinion of the FRS consulting actuary, Milliman, both components and the 
overall 7.00 percent return assumption were determined to be reasonable and appropriate 
per the Actuarial Standards of Practice.  The 7.00 percent reported investment return 
assumption differs from the 7.40 percent investment return assumption chosen by the 2018 FRS 
Actuarial Assumption Conference for funding policy purposes, as allowable under 
governmental accounting and reporting standards. 
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17. STATE RETIREMENT PROGRAMS (continued) 

Asset Class Target Allocation
Cash 1.00% 2.90%
Fixed Income 18.00% 4.40%
Global Equity 54.00% 7.60%
Real Estate (Property) 11.00% 6.60%
Private Equity 10.00% 10.70%
Strategic Investment 6.00% 6.00%
     Total 100.00%

Annual 
Arithmetic 

Rate of Return

Discount rate.  The discount rate used to measure the total pension liability for the FRS Pension 
Plan was 7.00 percent and is based on a projection of cash flows that assumed that employee 
contributions will be made at the current contribution rate and that contributions from 
participating members will be made at statutorily required rates, actuarially determined.  
Based on those assumptions, the FRS Pension Plan’s fiduciary net position was projected to be 
available to make all projected future benefit payments of current active and inactive 
employees.  Therefore, the long-term expected rate of return on pension plan investments was 
applied to all periods of projected benefit payments to determine the total pension liability. 

Sensitivity of the District’s proportionate share of the net pension liability to changes in the 
discount rate.  The following presents the District’s proportionate share of the net pension 
liability of the FRS Pension Plan calculated using the discount rate of 7.00 percent.  Also 
presented is what the District’s proportionate share of the FRS Pension Plan net pension liability 
would be if it were calculated using a discount rate that is 1-percentage-point lower (6.00 
percent) or 1-percentage-point higher (8.00 percent) than the current rate: 

 1% 
Decrease

(6.00%) 

Current 
Discount 

Rate (7.00%) 

1% 
Increase 
(8.00%) 

District’s proportionate share of 
the FRS Pension Plan net pension 
liability 

$1,289,505 $706,562 $222,393 

Pension plan fiduciary net position.  Detailed information about the FRS Pension Plan’s fiduciary 
net position is available in the separately issued FRS Comprehensive Annual Financial Report.  
The comprehensive annual financial report of the FRS is available by mail at:  State of Florida, 
Division of Retirement, Department of Management Services, 1317 Winewood Boulevard, 
Building 8, Tallahassee, Florida  32399; by telephone toll free (844) 377-1888 or (850) 907-6500; by 
e-mail at rep@dms.myflorida.com; or at the Division’s Web site 
(http://www.dms.myflorida.com). 
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17. STATE RETIREMENT PROGRAMS (continued) 

d. General Information about the Health Insurance Subsidy (HIS) 

HIS plan description.  The HIS Pension Plan is a cost-sharing multiple-employer defined 
benefit pension plan established to provide a monthly subsidy payment to retired 
members of any state-administered retirement system, or beneficiary entitled to 
receive benefits. 

HIS benefits provided.  The benefit of the HIS Pension Plan is a monthly payment to assist 
retirees in paying their health insurance costs.  This plan is administered by the 
Department of Management Services within the Florida Retirement System.  HIS 
benefits are not guaranteed and are subject to annual legislative appropriation. 

For fiscal year ended June 30, 2019, eligible retirees and beneficiaries received a 
monthly HIS payment equal to the number of years of creditable service completed at 
the time of retirement multiplied by $5.  The payments are a minimum of $30 but not 
more than $150 monthly per Florida Statutes 112.363.   

HIS contributions.  The HIS Pension Plan is funded by required contributions from FRS 
participating employers.  The funds are deposited in a separate trust fund and 
consequently paid from that trust fund. Employer contributions are a percentage of 
gross compensation for all FRS members.  For the fiscal year ended June 30, 2018, the 
contribution rate was 1.66 percent of payroll per Florida Statutes 112.363.  Employees 
do not contribute to this plan.   

The District’s contributions to the HIS Pension Plan totaled $18,398 for the fiscal year 
ended June 30, 2019. 

e. Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred 
Inflows of Resources Related to HIS Pension Plan 

At June 30, 2019, the District reported a liability of $359,853 for its proportionate share of 
the HIS Pension Plan net pension liability.  The net pension liability was measured as of 
June 30, 2018, and the total pension liability used to calculate the net pension liability 
was determined by an actuarial valuation as of July 1, 2018.  The District’s 
proportionate share of the HIS Pension Plan’s net pension liability was based on a 
projection of the District’s long term share of contributions to the pension plan relative 
to the projected contributions during the fiscal year ended June 30, 2018.  At June 30, 
2018, the District’s proportionate share was 3.40 percent, which was a decrease of 0.20 
percentage-points from its proportionate share of 3.60 percent measured as of June 
30, 2017.  It is estimated that $10,732 of the liability is current and due within one year. 
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17. STATE RETIREMENT PROGRAMS (continued) 

For the year ended June 30, 2019, the District recognized pension expense of $25,794 for the 
HIS Pension Plan.  At June 30, 2019, the District reported deferred outflows of resources and 
deferred inflows of resources related to pensions for the HIS Pension Plan from the following 
sources: 

Deferred 
Outflows of 
Resources

Deferred
Inflows of 
Resources

Changes in assumptions              40,020              38,047 
Difference between projected and actual earnings
     on pension plan investments                   217                       - 

Changes in proportion and differences between
     District contributions and proportionate  share of
     contributions

             10,156              26,919 

District contributions subsequent to the  measurement
     date              18,398                       - 

Total  $          74,300  $          65,577 

Differences between expected and actual
     experience  $            5,509  $              611 

The deferred outflows of resources related to the HIS Pension Plan totaling $18,398 resulting 
from District contributions subsequent to the measurement date, will be recognized as a 
reduction of the net pension liability in the year ending June 30, 2020.  Other amounts 
reported for the HIS Pension Plan as deferred outflows and deferred inflows of resources 
related to pensions will be recognized in pension expense as follows: 

2020  $                      3,969 
2021                          3,951 
2022                          1,076 
2023                        (3,531)
2024                        (9,193)

Thereafter                        (5,947)
Total (9,675)$                     

Fiscal Year Ending 
June 30

Amount 
Recognized
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17. STATE RETIREMENT PROGRAMS (continued) 

Actuarial assumptions.  The total pension liability for the HIS Pension Plan was determined by an 
actuarial valuation as of the valuation date calculated on the assumptions listed below: 

 Valuation date     July 1, 2018 

 Measurement date    June 30, 2018 

 Discount rate     3.87% 

 Inflation     2.60% 

 Salary increase, including inflation  3.25% 
   
 Mortality  Generational RP-2000  
    with Projection Scale BB 

 Actuarial cost method Entry Age 

The discount rate increased from 3.58 percent to 3.87 percent.   

Discount rate.  Because the HIS Pension Plan is funded on a pay-as-you-go basis, the depletion 
date is considered to be immediate.  The single equivalent discount rate is equal to the 
municipal bond rate selected by the FRS Actuarial Assumption Conference (Bond Buyer 
General Obligation 20 year Bond Municipal Bond Index).  The discount rates used in the current 
year differs from prior year due to changes in the applicable municipal bond index.   

Sensitivity of the District’s proportionate share of the net pension liability to changes in the 
discount rate.  The following presents the District’s proportionate share of the net pension 
liability of the HIS Pension Plan calculated using the discount rate of 3.87 percent.  Also 
presented is what the District’s proportionate share of the HIS Pension Plan net pension liability 
would be if it were calculated using a discount rate that is 1-percentage-point lower (2.87 
percent) or 1-percentage-point higher (4.87 percent) than the current rate: 

 1% 
Decrease

(2.87%) 

Current 
Discount  

Rate (3.87%) 

1% 
Increase 
(4.87%) 

District’s proportionate share of the 
HIS Pension Plan net pension liability $409,851 $359,853 $318,176 
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17. STATE RETIREMENT PROGRAMS (continued) 

Pension plan fiduciary net position.  Detailed information about the HIS Pension Plan’s fiduciary 
net position is available in the separately issued FRS Comprehensive Annual Financial Report.  
The comprehensive annual financial report of the FRS is available by mail at:  State of Florida, 
Division of Retirement, Department of Management Services, 1317 Winewood Boulevard, 
Building 8, Tallahassee, Florida  32399; by telephone toll free (844) 377-1888 or (850) 907-6500; by 
e-mail at rep@dms.myflorida.com; or at the Division’s Web site 
(http://www.dms.myflorida.com).

18. EARLY RETIREMENT PROGRAM 

a. Summary of Significant Accounting Policies 

Pension.  The Early Retirement Plan (Plan) is accounted for as a pension trust fund; 
therefore it is accounted for in substantially the same manner as a proprietary fund with 
an economic resources measurement focus and the accrual basis of accounting.  
Employer contributions are recognized in the period in which contributions are due.  
Benefits and refunds are recognized when due and payable in accordance with the 
terms of the Plan.  Plan assets are valued at fair value, based on quoted market prices, 
for financial statement purposes. 

  Separate Statements are not issued for the Plan. 

b. General Information about the Early Retirement Program 

Plan description.  As authorized by Section 1012.985, Florida Statutes, the Board 
implemented the Plan, effective August 1, 1984.  The Plan is a single-employer defined 
benefit plan.  The purpose of the Plan is to provide eligible District employees, who 
elect to retire under the early retirement provisions of the FRS, described in Note 17, 
with a monthly benefit equal to the statutory reduction of the normal retirement 
benefits when early retirement precedes the normal retirement age of 62.  The District 
entered into an agreement with Wells Fargo Bank, N.A., designating the bank as the 
investment manager and custodian (Trustee) for the Plan assets.  The Agreement also 
provides that monthly benefits be paid by the Trustee. 

Eligibility.  A member of the Plan was eligible upon attainment of age 55 to 59, 
completion of 25, but not more than 28, years of creditable service, at least 5 
consecutive and uninterrupted years of service immediately preceding early 
retirement, and having applied for retirement under FRS.  The Board approved to 
eliminate new participants to the Plan on June 30, 2008.  Certain employees were 
eligible to enter the Plan before July 1, 2010.  As of July 1, 2010, the Plan was closed to 
any new participants. 

Benefits provided.  The amount of the monthly benefit will be equal to the reduction 
imposed on the retirement benefit by the FRS due to early retirement.  The benefit 
amount will be based on the initial benefit amount determined by the FRS prior to any  

  cost of living adjustments and once established will remain unchanged, unless a 
specific increase is authorized by the Board. 
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18. EARLY RETIREMENT PROGRAM (continued) 

Employees covered by benefit terms.  Based on an actuarial report as of June 30, 2019, 
employee membership data related to the Plan was as follows: 

  Retirees and beneficiaries currently receiving benefits 502 
  There are no longer any active plan participants. 

Contributions.  The District’s Early Retirement Program was established by the Board on 
August 1, 1984. On July 1, 2010, the Plan was closed to any new participants.  Pursuant 
to the Plan Agreement, no contribution shall be required or permitted from any 
member.  The District’s annual contribution to the pension trust is determined through 
the budgetary process and with reference to actuarially determined contributions.  The 
Board establishes rates based on an actuarially determined rate recommended by an 
independent actuary.  The actuarially determined rate of $1,149 is the estimated 
amount necessary to finance the costs of benefits earned by plan members during the 
year, with an additional amount to finance any unfunded accrued liability. The 
contribution is designed to accumulate sufficient assets to pay benefits when due. As 
of June 30, 2019, the actuarial study shows a net pension liability of $12,583 in 
accordance with GASB 68. 

Total contributions from the District to the Plan in fiscal year 2019 amounted to $1,195.   

 c. Net Pension Liability 

In fiscal year ending in 2019, the net pension liability decreased by $1,655 for a liability in 
the amount of $12,583. 

Total pension liability  $                 22,565 
Plan fiduciary net position                       9,982 
Net pension liability  $                 12,583 
Plan fiduciary net position as a percentage 
     of the total pension liability 44.24%

The Net Pension Liability of $12,583 is recorded as a long term liability on the Statement 
of Net Position in the Government-wide Financial Statements.   

The computation of the total pension liability for fiscal 2019 was based on the same (a) 
benefit provisions, (b) actuarial funding method, and (c) other significant factors as 
used to determine annual required contributions in the previous year. 

Actuarial assumptions.  Significant assumptions and other inputs used to measure the 
total pension liability are: 

  Valuation Date     July 1, 2018 

  Measurement Date     June 30, 2019 

 Actuarial Cost Method Aggregate 

       SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA  
 NOTES TO THE FINANCIAL STATEMENTS 
 June 30, 2019 

(dollar amounts expressed in thousands) 
 

  73

18. EARLY RETIREMENT PROGRAM (continued) 

  Asset Valuation Method    Market Value 

  Actuarial Assumptions: 

   Investment Rate of Return   2.75%, net of investment expense, 
including inflation 

   Projected Salary Increases   N/A 

   Rate of Inflation Adjustment   2.50% 

   Discount Rate     2.75% 

Mortality rates were based on the RP-2000 Generational, 100 percent Annuitant White 
Collar-Female, Scale BB, 50 percent Annuitant White Collar/50 percent Annuitant Blue 
Collar – Male, Scale BB.  

Investments.  The District oversees the management of the Plan. The Superintendent 
has established procedures to ensure that idle funds are invested as authorized by 
Florida Statute, to earn the maximum interest.  Investments are reported at fair value.  
The primary objectives, in priority order, in investment activities shall be safety, liquidity, 
and yield. 

  The Plan’s investments at June 30, 2019, consisted of the following: 

Balance
June 30, 2019

Percentage of 
Plan Net Position

U.S. Treasury Notes and Bonds  $                       5,014 50.23%
U.S. Agencies                           4,736 47.45%
Money Market                              180 1.80%
Accrued Income                                52 0.52%
Total  $                       9,982 100.00%

Long-term expected rate of return.  The long-term expected rate of return on pension 
plan investments was validated using Aon’s (the District’s actuary) e-tool model 
assuming general inflation of 2.5 percent, which is a building-block method in which 
best-estimate ranges of expected future real rates of return (expected returns, net of 
pension plan investment expense and inflation) are developed for each major asset 
class.  These ranges are combined to produce the long-term expected rate of return 
by weighting the expected future real rates of return by the target asset allocation 
percentage and by adding expected inflation.  Best estimates of arithmetic real rates 
of return for each major asset class included in the pension plan’s target asset 
allocation as of June 30, 2019 are summarized in the following table: 
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18. EARLY RETIREMENT PROGRAM (continued) 

          Long-term 
        Target  Expected real 
   Asset Class    allocation rate of return 
   Government Fixed Income  98%  0.4% 
   Cash      2%  0.3% 

Rate of return.  For the year ended June 30, 2019, the annual money-weighted rate of 
return on pension plan investments, net of pension plan investment expense, was 2.75 
percent.  The money-weighted rate of return expresses investment performance, net of 
investment expense, adjusted for the changing amounts actually invested. 

Receivables.  The Plan does not have receivables from long-term contracts with the 
District contribution. 

Allocated insurance contracts.  The Plan has no allocated insurance contracts that are 
excluded from plan assets. 

Reserves.  The Plan has no reserves that are required to be disclosed under paragraph 
30e of GASB Statement No. 67, Financial Reporting for Pension Plans. 

Deferred Retirement Option Program (DROP).  The District does not offer a DROP to 
employees in the Early Retirement Program. 

 d. Total Pension Liability 

 The District’s total pension liability for the Plan for the current fiscal year were as 
follows 

Total Pension Liability 2019
Service cost -$                     
Interest cost 591                  
Changes of benefit terms -                   
Differences between expected and actual experience (243)                 
Changes of assumptions (506)                 
Benefit payments, including refunds of contributions (1,837)              
Net change in total pension liability (1,995)              
Total pension liability (beginning) 24,560             
Total pension liability (ending) 22,565$           

Discount rate.  The discount rate used to measure the total pension liability was 2.75 
percent and is an increase from the prior year.  The projection of cash flows used to 
determine the discount rate assumed that the District’s contributions will be made at  
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18. EARLY RETIREMENT PROGRAM (continued) 

rates equal to the difference between actuarially determined contribution rates and 
the member rate.  Based on those assumptions, the Plan’s fiduciary net position was 
projected to be available to make all projected future benefit payments of current 
plan members. Therefore, the long term expected rate of return on Plan investments 
was applied to all periods of projected benefit payments to determine the total 
pension liability. 

Sensitivity of the net pension liability to changes in the discount rate.  The following 
presents the net pension liability of the District, calculated using the discount rate of 
2.75 percent, as well as what the District’s net pension liability would be if it were 
calculated using a discount rate that is 1-percentage point lower (1.75 percent) and  
1-percentage point higher (3.75 percent) than the current rate. 

1% 
Decrease

(1.75%) 

 Current 
Discount 

Rate (2.75%) 

 1% 
Increase 
(3.75%) 

District’s net pension liability $14,728 $12,583 $10,740 

e. Pension  Expense and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to the Plan 

At June 30, 2019, the District reported a liability of $12,583 for the Plan net pension 
liability.  The liability was measured as of June 30, 2019 and the total pension liability 
used to calculate the net pension liability was determined by an actuarial valuation 
as of July 1, 2018.  The District’s net pension liability was based on a projection of the 
Plan relative to the projected contributions during the fiscal year ended June 30, 
2019.  For the year ended June 30, 2019, the District recognized a pension gain of 
$199 for the Plan. 

At June 30, 2019, the District reported deferred outflows of resources and deferred 
inflows of resources related to the Plan from the following sources: 

Deferred�
Outflows�of�
Resources

Deferred�
Inflows�of�
Resources

Difference between actual and expected
     experience �$������������������� �$���������������
Assumption changes ��������������������� �����������������
Net difference between expected and actual
     earnings on pension plan investments 249��������������������
Total 249$������������������ �$��������������
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18. EARLY RETIREMENT PROGRAM (continued) 

Amounts recognized as deferred outflows of resources related to the Plan will be 
recognized in the following years in pension expense as follows: 

2020  $                   132 
2021                         96 
2022                         33 
2023                       (12)
2024                           - 
Total 249$                   

Year Ending June 30

 At June 30, 2019, the following schedule details the pension amounts for all plans. 

Net pension liabilities  $      1,078,998 
Deferred outflows of resources for pensions             434,039 
Deferred inflows of resources for pensions             210,627 
Pension expense             133,166 

Aggregate Pension Amounts - All Plans

19. POST EMPLOYMENT HEALTH CARE BENEFITS 

 a. General Information about the Plan 

Plan description.   The Postemployment Health Care Benefits Plan (OPEB Plan) is a 
single-employer defined benefit plan administered by the District.  Pursuant to the 
provisions of Section 112.0801, Florida Statutes, former employees who retire from the 
District and eligible dependents may continue to participate in the District’s health 
and hospitalization plan for medical and prescription drug coverage.  The District 
subsidizes the premium rates paid by retirees by allowing them to participate in the 
plan at reduced or blended group (implicitly subsidized) premium rates for both 
active and retired employees.  These rates provide an implicit subsidy for retirees 
because, on an actuarial basis, their current and future claims are expected to result 
in higher costs to the plan on average than those of active employees.  Retirees are 
required to enroll in the Federal Medicare program for their primary coverage as 
soon as they are eligible.  Separate financial statements for the OPEB Plan are not 
issued. 
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19. POST EMPLOYMENT HEALTH CARE BENEFITS (continued) 

Employees provided.  Eligible retirees are generally covered by one of five fully 
insured comprehensive medical programs from Blue Cross Blue Shield with the 
following designs: 

Plan Type Staff 
HMO

Select 
HMO

Coverage 
1st Local 

Coverage 1st

National 
HDHP PPO 

Deductible $250 $500 $1,250 $1,250 $3,250 $2,750 $3,900 
Coinsurance 100% 100% 100% 100% 70% 90% 60% 
Copyament $15 $30 $25 $25 $0 $0 $0 
Out of 
pocket limit 

$3,500 $5,000 $4,000 $4,000 $4,500 $6,650 $13,300

 In addition to the plans described above, Medicare eligible retirees have the 
option to participate in a Medicare Advantage plan offered by Aetna.  The 
employer has no liability for this plan because retirees pay the full cost with no cost 
sharing.  Medicare eligible retirees coordinate benefits with Medicare on a 
“Coordination of Benefits” basis.  That is, the OPEB Plan pays up to the amount it 
would pay as primary payer, except that it will not pay benefits already paid by 
Medicare (which is actually the primary payer) or if the retiree elects not to 
participate in Medicare Parts A and B, the hypothetical amount Medicare would 
have paid.   

 The chart below shows the monthly retiree cost of medical and drug: 

Participants 
Staff 
HMO

Select 
HMO

Coverage 
1st Local 

Coverage 1st

National 
HDHP PPO 

Individual $689 $720 $591 $622 $602 
Retiree plus 
spouse

$1,288 $1,345 $1,097 $1,153 $1,123 

Spouses of retirees or surviving spouses of retirees of the District who meet retirement 
criteria, and received pension benefits at termination may elect medical coverage.  
Retirees pay the full cost of dental and vision with no employer cost sharing in the 
implicit subsidy between active employees and retirees.  Retirees pay the full cost 
with no implicit subsidy for life insurance. 

Employees covered by benefit terms.  At June 30, 2019, the following employees 
were covered by the benefit terms: 

  Retirees or dependents receiving benefits       821 
  Active employees or dependents receiving benefits  25,397 

Healthcare plans are only available to retirees at the time of retirement.  If the retiree 
does not elect to pay for continued coverage, their option to participate in a group 
plan is forfeited. 

b. Total OPEB Liability 
 The District’s total OPEB liability of $170,575 was measured as of June 30, 2019, and 

was determined by an actuarial valuation as of that date. 
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19. POST EMPLOYMENT HEALTH CARE BENEFITS (continued) 

Actuarial assumptions and other inputs.   The total OPEB liability in the June 30, 2019 
actuarial valuation was determined using the following actuarial assumptions and 
other inputs, applied to all periods included in the measurement, unless otherwise 
specified: 

 Valuation date June 30, 2019 

 Measurement date June 30, 2019 

 Actuarial cost method Entry age 

 Inflation 2.5 percent 

 Salary increases 4.00 percent 

 Payroll growth 3.00 percent 

 Discount rate 3.50 percent 

 Healthcare cost trend rates 6.6% pre 65 and 7.0% post 65 for 2018-2019 
  decreasing to 4.5% for 2028 and later years 

 Retirees’ share of benefit- 45 percent of projected health insurance 
       Related costs premiums for retirees 

Discount rates were based on Bond Buyer GO 20-Bond Municipal Bond Index. 

For the healthy decrement, mortality rates were based on the Pub TH-2010 
employees and healthy annuitants mortality table projected generationally using 
Scale MP-2018.  For the disabled decrement, rates were based on the Pub NS-2010 
disabled retirees mortality table projected generationally using Scale MP-2018. 

c. Changes in the Total OPEB Liability 

Total�OPEB�Liability 2019
     Service cost 11,073$           
     Interest 6,531               
     Differences between expected and actual experience (17,873)            
     Changes in assumptions 15,722             
     Benefit payments (5,074)              
          Net change in total OPEB liability 10,379             
     Total OPEB Liability (Beginning) 160,196           
     Total OPEB Liability (Ending) 170,575$         
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19. POST EMPLOYMENT HEALTH CARE BENEFITS (continued) 

Changes of assumptions reflect a change in the discount rate from 3.87 percent in 
2018 to 3.50 percent in 2019. 

Funded Status and Funding Progress.  As of June 30, 2019, the most recent valuation 
date, the total OPEB Plan liability was $170,575, and assets held in trust were $0, 
resulting in a funded ratio of 0 percent.  The covered payroll (annual payroll of active 
participating employees) was $1,108,000 and the ratio of the total OPEB Plan liability 
to the covered payroll was 15.39 percent.  The OPEB Plan contribution requirements 
of the District and OPEB Plan members are established and may be amended 
through recommendations of the Insurance Committee and action from the Board.  
The District has not advance-funded or established a funding methodology for the 
annual OPEB Plan expense or the total OPEB Plan liability, and the OPEB Plan is 
financed on a pay-as-you-go basis. 

Actuarial Assumptions and Methods.  The District selected the economic, 
demographic and health care claim cost assumptions and prescribed them for use 
for purposes of compliance with GASB 75, Accounting and Financial Reporting for 
Postemployment Benefits Other Than Pensions (GASB 75).  The method used to 
calculate the service cost and accumulated postretirement benefit obligation for 
determining OPEB Plan expense is the entry age normal cost methods.  Under this 
cost method, the actuarial accrued liability is based on a prorated portion of the 
present value of all benefits earned to date over expected future working life time as 
defined by GASB.  The proration is determined so that the cost with respect to service 
accrued from date of hire is recognized as a level percentage of pay each year.  
The Normal Cost is equal to the prorated cost for the year of the valuations.  Benefit 
obligations and expense/(income) are calculated under U.S. Generally Accepted 
Accounting Principles as set forth in GASB 75.  The total OPEB liability represents the 
actuarial present value of benefits based on the entry age normal cost method as of 
the measurement date reflecting all normal costs over the period when benefits 
were earned.  The OPEB Plan expense is the annual amount to be recognized in the 
statement of activities as the cost of OPEB Plan benefits for this plan for the period 
ending June 30, 2019.

Sensitivity of the total OPEB liability to changes in the discount rate.   The following 
presents the total OPEB liability of the District, as well as what the District’s total OPEB 
liability would be if it were calculated using a discount rate that is 1-percentage-
point lower (2.50 percent) or 1-percentage-point higher (4.50 percent) than the 
current discount rate: 

   
1% 

Decrease
(2.50%) 

Discount 
Rate (3.50%) 

 1% 
Increase 
(4.50%) 

Total OPEB liability $191,980 $170,575 $152,034 
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19. POST EMPLOYMENT HEALTH CARE BENEFITS (continued) 

Sensitivity of the total OPEB liability to changes in the healthcare cost trend rates.   
The following presents the total OPEB liability of the District, as well as what the 
District’s total OPEB liability would be if it were calculated using healthcare cost trend 
rates (6.6 percent pre 65 and 7.0 percent post 65 decreasing to 4.5 percent), 1-
percentage-point higher (7.6 percent pre 65 and 8.0 percent post 65 decreasing to 
5.5 percent), or 1-percentage point lower (5.6 percent pre 65 and 6.0 percent post 
65 decreasing to 3.5 percent): 

1% 
Decrease

 Current 
Healthcare 
Cost Trend 

Rates  
1% 

Increase  

Total OPEB liability $143,614 $170,575 $204,770 

d. OPEB Plan Expense and Deferred Outflows of Resources and Deferred Inflows of 
Resources Related to the OPEB Plan 

For the year ended June 30, 2019, the District recognized an OPEB Plan expense of 
$15,377.  At June 30, 2019, the District reported deferred outflows of resources and 
deferred inflows of resources related to OPEB Plan from the following sources: 

Deferred�
Outflows�of�
Resources

Deferred�Inflows�
of�Resources

Difference between actual and expected
     experience �$������������������� 26,869$����������������
Changes of assumption or other inputs 14,439������������� 10,365�����������������
Total 14,439$������������ 37,234$���������������
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19. POST EMPLOYMENT HEALTH CARE BENEFITS (continued) 

Amounts reported as deferred inflows of resources related to OPEB will be recognized 
in OPEB expense as follows: 

2020  $              (2,227)
2021                  (2,227)
2022                  (2,227)
2023                  (2,227)
2024                  (2,227)

Thereafter                (11,660)
Total (22,795)$             

Year Ending June 30

20. RISK MANAGEMENT 

 The District is exposed to various risks of loss related to torts; theft of, damage to, and 
destruction of assets; errors and omissions; injuries to employees; and natural disasters.  Workers' 
compensation, automobile liability, and general liability coverage are being provided on a 
self-insured basis up to specified limits.  Prior to July 18, 2007, the District entered into 
agreements with various insurance companies to provide specific excess coverage of claim 
amounts above the stated amount on an individual claim basis.  Effective July 18, 2007, the 
District chose not to purchase excess coverage.  The District has continued to retain $4,000 to 
cover any excess claims.  The Board has contracted with an insurance administrator to 
administer these self-insurance programs, including the processing, investigating, and payment 
of claims. 

 Settled claims resulting from the risks described above have not exceeded commercial 
insurance coverage for the past five fiscal years. 

 A liability in the amount of $22,123 was actuarially determined using a discount rate of 2.0 
percent to cover reported and unreported insurance claims payable at June 30, 2019.  It is 
estimated that $8,050 of the liability is current and due within one year.  The remaining $14,073 
will be due in future years.  

 The following schedule represents the changes in claims liability for the past two fiscal years for 
the District's self-insurance program: 

      
Beginning-of-

Fiscal-Year 
Liability 

 Current-Year 
Claims and 
Changes in 
Estimates 

 Claim
Payments 

        Balance at 
Fiscal

Year-End 

2017 – 2018 $  24,448  $    6,051  $    (7,012)  $  23,487 

2018—2019     23,487        6,052  (7,416)      22,123 
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20. RISK MANAGEMENT (continued) 

Claims and judgments are generally liquidated by the internal service funds that are funded 
by the general fund and special revenue funds. 

21. COMMITMENTS AND CONTINGENCIES 

 Construction Contract Commitments 
The following is a summary of major construction contract commitments remaining at June 30, 
2019: 

Description Project
Authorization

 Expended
as of

June 30, 2019
Committed

Elementary 21,956$                  978$                  20,978$                
Middle 26,704                    1,591                 25,113                  
Senior High 74,750                    24,813               49,937                  
Major Renovation 100,139                  40,849               59,290                  
     Total 223,549$                68,231$             155,318$              

DETAIL LISTING OF CONSTRUCTION IN PROGRESS

Litigation 
 The District is involved in several pending and threatened legal actions.  In the opinion of 

District management, the range of potential loss from all such claims and actions should not 
materially affect the financial condition of the District. 

Grants and Contracts 
The District participates in various federally assisted grant programs that are subject to 
review and audit by the grantor agencies.  Entitlement to these resources is generally 
conditional upon compliance with the terms and conditions of grant agreements and 
applicable federal regulations, including the expenditure of resources for allowable 
purposes.  Any disallowance resulting from a federal audit may become a liability of the 
District. 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
SCHEDULE OF EMPLOYER CONTRIBUTIONS
SUPPLEMENTAL FLORIDA RETIREMENT SYSTEM PENSION INFORMATION
LAST 10 FISCAL YEARS*
(dollar amounts expressed in thousands)
(UNAUDITED)

2015 2016 2017 2018 2019

Contractually required contribution 58,610$                      67,371$                       61,990$                       64,502$                       67,274$                       

Contributions in relation to the contractually required contribution (58,610)$                     (67,371)$                     (61,990)$                     (64,502)$                     (67,274)$                     

Contribution deficiency (excess) -$                            -$                            -$                            -$                            -$                            

District's covered-employee payroll 930,149$                    985,387$                     988,184$                     985,656$                     946,041$                     

Contributions as a percentage of covered-employee payroll 6.30% 6.84% 6.27% 6.54% 7.11%

*The amounts presented for each fiscal year were determined as of 6/30

Note: Schedule is intended to show information for 10 years.

         Additional years will be displayed as they become available.

See accompanying notes to required supplementary information.

Unaudited - see accompanying independent auditor's report
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
SCHEDULE OF EMPLOYER PROPORTIONATE SHARE OF NET PENSION LIABILITY
SUPPLEMENTAL FLORIDA RETIREMENT SYSTEM PENSION INFORMATION
LAST 10 FISCAL YEARS*
(dollar amounts expressed in thousands)
(UNAUDITED)

2015 2016 2017 2018 2019

Proportion of the net pension liability 2.68% 2.76% 2.54% 2.47% 2.36%

District's proportionate share of the net pension liability 163,260$                    356,916$                    964,676$                    729,291$                    706,562$                    

District's covered payroll 930,149$                    985,387$                    988,184$                    985,656$                    946,041$                    

Districts proportionate share of the net pension liability  as a percentage

of its covered-employee payroll 17.55% 36.22% 97.62% 73.99% 74.69%

Plan fiduciary net position as a percentage of the total pension liability 96.09% 92.00% 84.88% 83.89% 84.26%

*The amounts presented for each fiscal year were determined as of 6/30

Note: Schedule is intended to show information for 10 years.

         Additional years will be displayed as they become available.

See accompanying notes to required supplementary information.

Unaudited - see accompanying independent auditor's report
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
SCHEDULE OF EMPLOYER CONTRIBUTIONS
SUPPLEMENTAL HEALTH INSURANCE SUBSIDY PROGRAM INFORMATION
LAST 10 FISCAL YEARS*
(dollar amounts expressed in thousands)
(UNAUDITED)

2015 2016 2017 2018 2019

Contractually required contribution 12,270$                       14,294$                       19,006$                       19,067$                       18,429$                       

Contributions in relation to the contractually required contribution (12,270)$                     (14,294)$                     (19,006)$                     (19,067)$                     (18,429)$                     

Contribution deficiency (excess) -$                             -$                             -$                             -$                             -$                             

District's covered-employee payroll 1,064,283$                 1,134,992$                 1,145,024$                 1,149,179$                 1,110,759$                 

Contributions as a percentage of covered-employee payroll 1.15% 1.26% 1.66% 1.66% 1.66%

*The amounts presented for each fiscal year were determined as of 6/30

Note: Schedule is intended to show information for 10 years.

         Additional years will be displayed as they become available.

See accompanying notes to required supplementary information.

Unaudited - see accompanying independent auditor's report
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
SCHEDULE OF EMPLOYER PROPORTIONATE SHARE OF NET PENSION LIABILITY
SUPPLEMENTAL HEALTH INSURANCE SUBSIDY PROGRAM INFORMATION
LAST 10 FISCAL YEARS*
(dollar amounts expressed in thousands)
(UNAUDITED)

2015 2016 2017 2018 2019

Proportion of the net pension liability 3.58% 3.74% 3.71% 3.60% 3.40%

District's proportionate share of the net pension liability 334,898$                     381,345$                     432,150$                     385,423$                     359,853$

District's covered payroll 1,064,283$                  1,134,992$                  1,145,024$                  1,149,179$                  1,110,759$

Districts proportionate share of the net pension liability as a percentage 

of its covered-employee payroll 31.47% 33.60% 37.74% 33.54% 32.40%

Plan fiduciary net position as a percentage of the total pension liability 0.99% 0.50% 0.97% 1.64% 2.15%

*The amounts presented for each fiscal year were determined as of 6/30

Note: Schedule is intended to show information for 10 years.

         Additional years will be displayed as they become available.

See accompanying notes to required supplementary information.

Unaudited - see accompanying independent auditor's report
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
SCHEDULE OF EMPLOYER CONTRIBUTIONS 
EARLY RETIREMENT PENSION TRUST 
(dollar amounts expressed in thousands) 
(UNAUDITED) 

Contribution as
Fiscal Actuarially Annual Contribution Covered a Percentage

Year Ended Determined Actual Deficiency Employee of Covered 
June 30, Contribution Contribution      (Excess)         Payroll Payroll

2008 $     3,690 $     3,756 $     (66) $     40,602 9.25%
2009 2,063 1,802 261 31,812 5.66%
2010 2,252 2,451 (199) 22,677 10.81%
2011 1,317 1,764 (447) N/A N/A
2012 1,342 880 462 N/A N/A
2013 1,382 1,383 (1) N/A N/A
2014 
2015 
2016 
2017 
2018 
2019 

1,403 
1,095 
1,054 
1,147 
1,150 
1,170 

1,401
1,411
1,115
1,185
1,170
1,195

2
(316)
(61)
(38)
(20)
(25)

N/A
N/A
N/A
N/A
N/A
N/A

N/A
N/A
N/A
N/A
N/A
N/A

See accompanying notes to required supplementary information. 

Unaudited – see accompanying independent auditors’ report. 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
SCHEDULE OF NET PENSION LIABILITY 
EARLY RETIREMENT PENSION TRUST 
(dollar amounts expressed in thousands) 
(UNAUDITED) 

FISCAL Total Plan District’s Plan Covered District’s 

YEAR  Pension Fiduciary Net Pension Fiduciary Payroll Net Pension 

ENDED Liability Net Liability Net Position  Liability 

JUNE 30  Position (Asset) As a Percentage  (Asset) as a Percentage 

    Of The Total 

Pension Liability 

 Of Covered Payroll 

________ ____________   __________ __________ __________ __________ __________ 

       

2014 $ 26,619 $ 13,002  $ 12,455 48.84% N/A N/A 

2015 

2016 

2017 

2018 

2019 

  26,452 

  27,141 

  25,785 

  24,560 

  22,565 

  12,459 

  11,833 

  11,034 

  10,322 

   9,982 

   13,993 

  15,308 

   14,751 

   14,238 

   12,583 

47.10% 

43.60% 

42.79% 

42.03% 

44.24% 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

Note: Schedule is intended to show information for ten years.  Additional years will be 
displayed as they become available. 

See accompanying notes to required supplementary information.

Unaudited – see accompanying independent auditors’ report. 

SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
SCHEDULE OF CHANGES IN NET PENSION LIABILITY AND RELATED RATIOS
EARLY RETIREMENT PENSION TRUST
LAST 10 FISCAL YEARS
(dollar amounts expressed in thousands)
(UNAUDITED)

2014 2015 2016 2017 2018 2019

Total pension liability
    Service cost -$                        -$                        -$                        -$                        -$                        -$

    Interest 958                     855                     891                     654                     621                     591

    Changes of benefit terms -                          -                          -                          -                          -                          -

    Differences between expected and actual experience (97)                      (9)                        (89)                      (78)                      45                       (243)

    Changes of assumptions -                          2,180                  1,846                  -                          -                          (506)

    Benefit payments, including refunds of member contributions (2,023)                 (2,031)                 (1,959)                 (1,932)                 (1,892)                 (1,837)

      Net change in total pension liability (1,162)                 995                     689                     (1,356)                 (1,226)                 (1,995)

  Total pension liability - beginning 26,619                25,457                26,452                27,141                25,786                24,560

  Total pension liability - ending (a) 25,457$              26,452$              27,141$              25,785$              24,560$              22,565$

Plan fiduciary net position
    Contributions - employer 1,356$                1,411$                1,115$                1,185$                1,170$                1,195$

    Contributions - member -                          -                          -                          -                          -                          -

    Net investment income 80                       122                     260                     (11)                      21                       340

    Benefit payment, including refunds of member contributions (2,023)                 (2,031)                 (1,959)                 (1,932)                 (1,892)                 (1,838)

    Administrative expense (13)                      (45)                      (42)                      (41)                      (11)                      (37)

    Other -                          -                          -                          -                          -                          -

     Net change in plan fiduciary net position (600)                    (543)                    (626)                    (799)                    (712)                    (340)

  Plan fiduciary net position - beginning 13,602                13,002                12,459                11,833                11,034                10,322

  Plan fiduciary net position - ending (b) 13,002$              12,459$              11,833$              11,034$              10,322$              9,982$

Net pension liability (asset) - ending (a)-(b) 12,455$              13,993$              15,308$              14,751$              14,238$              12,583$

Plan fiduciary net position as a percentage 51.07% 47.10% 43.60% 42.79% 42.03% 44.24%

     of the total pension liability

Covered payroll N/A N/A N/A N/A N/A N/A

Districts's net pension liability as a percentage N/A N/A N/A N/A N/A N/A

     of covered payroll

Note: Schedule is intended to show information for 10 years.

         Additional years will be displayed as they become available.
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
SCHEDULE OF INVESTMENT RETURNS
EARLY RETIREMENT PENSION TRUST
LAST 10 FISCAL YEARS
(UNAUDITED)

Money Weighted

Fiscal Rate of

Year Ended Investment

June 30, Return

2014 3.50%

2015 3.50%

2016 2.50%

2017 2.50%

2018 2.50%

2019 2.75%

Note: Schedule is intended to show information for 10 years. 

  Additional years will be displayed as they become available.

See accompanying notes to required supplementary information.

Unaudited - see accompanying independent auditors' report
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
SCHEDULE OF CHANGES IN TOTAL LIABILITY AND RELATED RATIOS
OTHER POST EMPLOYMENT BENEFITS
LAST 10 FISCAL YEARS
(dollar amounts expressed in thousands)
(UNAUDITED)

2018 2019

Total OPEB liability
    Service cost 11,940$              11,073$

    Interest 6,477                  6,531

    Changes of benefit terms -                          -

    Differences between expected and actual experience (12,514)               (17,873)

    Changes of assumptions (12,407)               15,722

    Benefit payments (4,508)                 (5,074)

         Net change in total OPEB liability (11,012)               10,379

    Total OPEB liability - beginning 171,208              160,196

    Total OPEB liability - ending 160,196$            170,575$

Covered employee payroll 1,110,759$         1,108,182$

Total OPEB liability as a percentage 14.42% 15.39%

     of covered employee payroll

Changes in assumptions and other inputs include the change in the discount rate from 3.87 percent as of the beginning of the measurement period to 3.50

percent as of the end of the measurement period.  This change is reflected in the Schedule of Changes in Total OPEB Plan Liability

There are no assets accumulated in a trust to pay related benefits.

Note: Schedule is intended to show information for 10 years.

         Additional years will be displayed as they become available.

See accompanying notes to required supplementary information.

Unaudited - see accompanying independent auditors' report

91

B
-58



92 

SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION FOR 
FLORIDA RETIREMENT SYSTEM PENSION AND HEALTH INSURANCE SUBSIDY 
PROGRAM 
June 30, 2019 
(UNAUDITED) 

The following are relevant to the Florida Retirement System (FRS) and Health Insurance 
Subsidy (HIS) Program: 

1) Actuarial assumptions for defined benefit plans are reviewed annually by the 
Florida Retirement System.  The FRS Pension Plan has a valuation performed 
annually, whereas the HIS Program has a valuation performed biennially which 
was updated for GASB reporting in the year a valuation was not performed.  The 
most recent experience study for the pension plan was completed in 2014 for the 
period July 1, 2008 through June 30, 2013.   

2) Method and assumptions used in calculation of actuarially determined 
contribution: 

 FRS Pension Plan 

 Valuation Date    July 1, 2018 
 Actuarial Cost Method    Entry Age 

 Actuarial Assumptions: 
 Discount Rate     7.00% 
 Investment Rate of Return   7.40% 
 Projected Salary Increases   3.25% 
 Rate of Inflation Adjustment   2.60% 

 Mortality assumption: 
 Generational RP-2000 with Projection Scale BB Tables 

 HIS Program 

 Valuation Date    July 1, 2018 
 Actuarial Cost Method    Entry Age 

 Actuarial Assumptions: 
 Discount Rate     3.87% 
 Investment Rate of Return   N/A 
 Projected Salary Increases   3.25% 
 Rate of Inflation Adjustment   2.60% 

 Mortality assumption: 
 Generational RP-2000 with Projection Scale BB Tables 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA 
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION FOR 
EARLY RETIREMENT PENSION TRUST AND POST EMPLOYMENT HEALTH CARE 
BENEFITS PLAN 
June 30, 2019 
(UNAUDITED) 

The following are relevant to the early retirement pension plan: 

1) Change in plan eligibility 

As of July 1, 2010, the Early Retirement Pension Plan was closed to any new participants. 

2) The discount rate assumptions were changed from 2.50% to 2.75%. 

 Method and assumptions used in determination of the pension liability: 

 Actuarial cost method   Aggregate 

 Actuarial assumptions: 
 Valuation Date    July 1, 2018 
 Asset Valuation Method   Market Value 
 Investment Rate of Return   2.75% 
 Projected Salary Increases   N/A 
 Rate of Inflation Adjustment   2.5% 

Mortality Assumption: 
Generational RP2000, 100 percent Annuitant White Collar – Female, Scale BB 50 percent 
Annuitant White Collar/50 percent Annuitant Blue Collar – Male, Scale BB.   

The following is relevant to the post employment health care benefits: 

Changes in assumptions and other inputs include the change in the discount rate from 3.87 percent 
as of the beginning of the measurement period to 3.50 percent as of the end of the measurement 
period.  This change is reflected in the Schedule of Changes in Total OPEB Plan Liability. 

There are no assets accumulated in a trust to pay related benefits. 

1) Actuarial assumptions: 
 (a). Entry age actuarial cost method 
 (b). Inflation – 2.5% 
 (c). Salary scale - 4.0% 
 (d). Discount Rate – 3.50% 

Discount rates were based on Bond Buyer GO 20-Bond Municipal Bond index. 
(e). Healthcare cost trend rate is 6.6% for pre-65 and 7.0% for post-65 participants, both 

decreasing to 4.5%. 
(f). Payroll growth – 3% 
(g). Retirees’ share of benefit-related costs - 45 % of projected health insurance 

premiums for retirees 

2) Mortality Assumption: 
Mortality rates were based on the employees and healthy annuitant projected 
generationally using scale MP-2018.  Disabled retirees were projected using scale MP-2018. 
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Nonmajor Governmental Funds 

Special Revenue Fund 

The Food Services Fund accounts for the operations of student nutrition services. 

� Food Services Fund  –  Accounts for and reports on activities of the food service 
program.

Debt Service Funds 

The Debt Service Funds account for the payment of interest and principal of the current 
portion of long-term debt, primarily from tax proceeds and earnings on temporary 
investments. 

� State Board of Education Bond Fund  –  Accounts for and reports on payments of 
principal, interest and related costs on various bond issues serviced by the State. 

� Special Act Bond Fund  -  Accounts for and reports on the payment of principal, 
interest and related costs on bonds that are secured by the portion of the State 
racetrack funds. 

Capital Projects Funds 

The Capital Projects Funds account for the financing and acquisition or construction of 
major capital facilities, such as new school buildings and additions to existing buildings, 
or for major renovation projects. 

� Capital Outlay & Debt Service Fund  -  Accounts for and reports on funds received 
from the State Board of Education Capital Outlay Bonds. 

� Public Education Capital Outlay Fund – Accounts for and reports on funds 
received from the State Board of Education Public Education Capital Outlay. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
COMBINING BALANCE SHEET 
NONMAJOR GOVERNMENTAL FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

Special
Revenue Fund

Food
Services Total

ASSETS
   Cash     23,626$                   23,626$

   Investments     14,955                    14,955

   Accounts receivable     316                         316

   Due from other governmental agencies 1,471                      1,471

   Due from other funds     1,822                      1,822

   Inventories     615                         615

     Total assets     42,805                    42,805

LIABILITIES AND FUND BALANCES
Liabilities:

   Accounts payable     903                         903

   Salaries and wages payable -                              -

   Due to other funds     1,166                      1,166

   Due to other agencies     -

   Advanced revenue     1,753                      1,753

     Total liabilities 3,822                      3,822

Fund balances

  Nonspendable 615                         615

  Restricted for:

     Federal programs     38,368                    38,368

     Debt service -                              -

     Capital projects -                              -

       Total fund balances     38,983                    38,983

       Total liabilities and fund balances     42,805$                   42,805$

See accompanying independent auditors' report.

 98

Debt
Service Funds

State
Board of Special

Education Act
Bond Bond Total

-$                          -$                          -$

237                           1,206                        1,443

-                                -                                -

-                                -                                -

-                                -                                -

-                                -                                -

237                           1,206                        1,443

-                                -                                -

-                                -                                -

-                                -                                -

-                                -                                -

-                                -                                -

-                                -                                -

-                                -                                -

-                                -                                -

237                           1,206                        1,443

-                                -                                -

237                           1,206                        1,443

237$                         1,206$                      1,443$

(Continued)
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
COMBINING BALANCE SHEET 
NONMAJOR GOVERNMENTAL FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

Capital
Project Funds

Public
Capital Education

Outlay and Capital
Debt Service Outlay Total

ASSETS
   Cash 5,006$                     -$                             5,006$

   Investments 7,615                      -                              7,615

   Accounts receivable -                              -                              -

   Due from other governmental agencies 143                         3,937                      4,080

   Due from other funds -                              -                              -

   Inventories -                              -                              -

     Total assets 12,764                    3,937                      16,701

LIABILITIES AND FUND BALANCES
Liabilities:

   Accounts payable -                              575                         575

   Salaries and wages payable -                              -                              -

   Due to other funds -                              1,196                      1,196

   Due to other agencies -                              -                              -

   Advanced revenue -                              -                              -

     Total liabilities -                              1,771                      1,771

Fund balances

  Nonspendable -                              -                              -

  Restricted for: -

     Federal programs -                              -                              -

     Debt service -                              -                              -

     Capital projects 12,764                    2,166                      14,930

      Total fund balances 12,764                    2,166                      14,930

      Total liabilities and fund balances 12,764$                   3,937$                     16,701$

See accompanying independent auditors' report.
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Total
Nonmajor

Governmental
Funds

28,632$

24,013

316

5,551

1,822

615

60,949

1,478

-

2,362

-

1,753

5,593

615

38,368

1,443

14,930

55,356

60,949$
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
COMBINING STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES
NONMAJOR GOVERNMENTAL FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

Special
Revenue Fund

Food
Services Total

REVENUES
Local sources:

  Food services     21,732$                          21,732$

  Interest income     536                                536                                 

  Other     546                                546                                 

    Total local sources     22,814                           22,814

State sources:

  Food services 1,364                             1,364

  Other     -                                     -                                      

    Total state sources     1,364                             1,364

Federal sources:

Food services     98,523                           98,523

    Total federal sources     98,523                           98,523

   Total revenues     122,701                         122,701

EXPENDITURES
Current:

  Facilities acquisition and construction -                                       -                                       

  Instruction, general administration, and other -                                       -                                       

  Food services 116,543                           116,543                           

  Community services and other -                                       -                                       

Debt Service:

  Principal retirement     -                                       -                                       

  Interest  -                                       -                                       

  Dues, fees and other     -                                       -                                       

Capital outlay:

   Facilities acquisition and construction -                                       -                                       

   Other capital outlay 881                                  881                                  

    Total expenditures 117,424                           117,424                           

        Excess (deficiency) of revenues

             over (under) expenditures 5,277                             5,277

OTHER FINANCING SOURCES (USES):
 Refunding bonds issued -                                     -                                      

 Premium on sale of refunding bonds -                                     -                                      

 Payments to refunded bond escrow agent -                                     -                                      

 Transfers in     6,792                             6,792

     Total other financing sources and uses     6,792                             6,792

        Net change in fund balances     12,069                           12,069

Fund balances - beginning     26,914                           26,914

Fund balances - ending     38,983$                          38,983$

See accompanying independent auditors' report.
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Debt
Service Funds

State
Board of Special

Education Act
Bond Bond Total

-$                           -$                           -$

-                             24                          24

-                             -                             -

-                             24                          24

-                             -                             -

2,457                     446                        2,903

2,457                     446                       2,903

-                             -                             -

-                             -                             -

2,457                     470                       2,927

-                             -                             -                             

-                             -                             -                             

-                             -                             -                             

-                             -                             -                             

1,975                     270                        2,245                     

558                        162                        720                        

5                            -                             5                            

-                             -                             -                             

-                             -                             -                             

2,538                     432                        2,970                     

(81)                         38                          (43)

392                        -                             392

62                          -                             62

(450)                       -                             (450)

-                             -                             -

4                            -                             4

(77)                         38                          (39)

314                        1,168                     1,482

237$                      1,206$                   1,443$

(continued)
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
COMBINING STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES
NONMAJOR GOVERNMENTAL FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

Capital
Project Funds

Public
Capital Education

Outlay and Capital
Debt Service Outlay Total

REVENUES
Local sources:

  Food services -$                             -$                             -$                              

  Interest income 177                         3                              180                          

  Other -                              2                              2                               

    Total local sources 177                         5                              182                          

State sources:

  Food services -                              -                              -                               

  Other 5,727                      3,548                      9,275                       

    Total state sources 5,727                      3,548                      9,275                       

Federal sources:

  Food services -                              -                              -                               

    Total federal sources -                              -                              -                               

   Total revenues 5,904                      3,553                      9,457                       

EXPENDITURES:
Current:

   Facilities acquisition and construction -                                1,799                        1,799                        

  Instruction, general administration, and other -                                -                                -                                

Food services -                                -                                -                                

  Community services and other -                                -                                -                                

Debt Service:

  Principal retirement -                                -                                -                                

  Interest  -                                -                                -                                

  Dues, fees and other 8                                -                                8                                

Capital outlay:

   Facilities acquisition and construction 60                             2,256                        2,316                        

   Other capital outlay -                                -                                -                                

    Total expenditures 68                             4,055                        4,123                        

        Excess (deficiency) of revenues

             over (under) expenditures 5,836                      (502)                        5,334                       

OTHER FINANCING SOURCES (USES):
 Refunding bonds issued -                              -                              -                               

 Premium on sale of refunding bonds -                              -                              -                               

 Payments to refunded bond escrow agent -                              -                              -                               

 Transfers in -                              -                              -                               

     Total other financing sources and uses -                              -                              -                               

        Net change in fund balances 5,836                      (502)                        5,334                       

Fund balances - beginning 6,928                      2,668                      9,596                       

Fund balances - ending 12,764$                   2,166$                     14,930$                    

See accompaning independent auditors' report.
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Total
Nonmajor

Governmental
Funds

21,732$                    

740                           

548                           

23,020                      

1,364                        

12,178                      

13,542                      

98,523                      

98,523                      

135,085                    

1,799                        

-                                

116,543                    

-                                

2,245                        

720                           

13                             

2,316                        

881                           

124,517                    

10,568                      

392                           

62                             

(450)                          

6,792                        

6,796                        

17,364                      

37,992                      

55,356$                    
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY

COMBINING SCHEDULE OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCES - BUDGET AND ACTUAL
NONMAJOR SPECIAL REVENUE FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

Food Services Fund
Variance with

Budgeted Amounts Final Budget -
Positive

REVENUES: Original Final Actual (Negative)
Local sources:   

  Food services   21,590$                      22,247$                      21,732$                      (515)$                           

  Interest income   115                             536                             536                             -                                   

  Other   1,265                          551                             546                             (5)                                 

     Total local sources   22,970                        23,334                        22,814                        (520)                             

State sources:   

  Food services 1,430                          1,364                          1,364                          -                                   

  Other -                                 -                                 -                                 -                                   

     Total state sources 1,430                          1,364                          1,364                          -                                   

Federal sources:   

  Food services 93,536                        98,523                        98,523                        -                                   

    Total federal sources 93,536                        98,523                        98,523                        -                                   

        Total revenues   117,936                      123,221                      122,701                      (520)                             

EXPENDITURES:
Current:

  Food services 120,654                      156,048                      116,543                      39,505                         

-                                 -                                 

 Other capital outlay 881                             881                             881                             -                                   

      Total expenditures 121,535                      156,929                      117,424                      39,505                         

        Excess (deficiency) of revenues

             over (under) expenditures (3,599)                        (33,708)                      5,277                          38,985                         

OTHER FINANCING SOURCES (USES):
 Transfers in -                                 6,792                          6,792                          -                                   

    Total other financing sources and uses -                                 6,792                          6,792                          -                                   

    Net change in fund balance (3,599)                        (26,916)                      12,069                        38,985                         

Fund balance - beginning 26,914                        26,914                        26,914                        -

Fund balance - ending 23,315$                     (2)$                            38,983$                      38,985$

See accompanying independent auditors' report.
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY

COMBINING SCHEDULE OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES - BUDGET AND ACTUAL
DEBT SERVICE FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

State Board of Education Bond Funds
Variance with

Budgeted Amounts Final Budget -
Positive

Original Final Actual (Negative)
REVENUES:
Local sources:

  Local sales tax -$                           -$                         -$                         -$                                 

  Interest income -                             -                          -                          -                                  

  Other -                             -                          -                          -                                  

    Total local sources -                             -                          -                          -                                  

State sources:

  Capital  Outlay and debt service withheld

     for SBE/COBI bonds 2,527                     2,527                  2,457                  (70)                              

  SBE/COBI bond interest 10                           10                       -                          (10)                              

  Racing commission funds -                             -                          -                          -                                  

     Total state sources 2,537                     2,537                  2,457                  (80)                              

        Total revenues 2,537                     2,537                  2,457                  (80)                              

EXPENDITURES:
  Principal retirement 1,975                     1,975                  1,975                  -                                  

  Interest 558                        558                     558                     -                                  

  Dues, fees and other 4                             4                         5                         (1)                                

      Total expenditures 2,537                     2,537                  2,538                  (1)                                

        Excess (deficiency) of revenues

             over (under) expenditures -                             -                          (81)                      (81)                              

OTHER FINANCING SOURCES (USES):
 Refunding bonds issued -                             392                     392                     -                                  

 Premium on sale of refunding bonds -                             62                       62                       -                                  

 Refunding certificates of participation -                             -                          -                          -                                  

 Premium on sale of certificates of participation -                             -                          -                          -                                  

 Payments to refunded bond escrow agent -                             (450)                    (450)                    -                                  

 Transfers in -                             -                          -                          -                                  

 Transfers out -                             -                          -                          -                                  

    Total other financing sources and uses -                             4                         4                         -                                  

    Net change in fund balances -                             4                         (77)                      (81)                              

Fund balances - beginning 314                        314                     314                     -                                  

Fund balances - ending 314$                      318$                    237$                    (81)$                             

See accompanying independent auditors' report.
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Special Act Bond Funds Other Debt Service Funds
Variance with Variance with

Budgeted Amounts Final Budget - Budgeted Amounts Final Budget -
Positive Positive

Original Final Actual (Negative) Original Final Actual (Negative)

-$                            -$                           -$                           -$                              20,776$                      20,789$                       20,776$                       (13)$

12                           24                          24                          -                               831,500                     1,232                           1,201                           (31)

-                              -                             -                             -                               -                                 -                                   -                                  -

12                           24                          24                          -                               852,276                     22,021                        21,977                         (44)

-                              -                             -                             -                               -                                 -                                   -                                  -

-                              -                             -                             -                               -                                 -                                   -                                  -

446                         446                        446                        -                               -                                 -                                   -                                  -

446                         446                        446                        -                               -                                 -                                   -                                  -

458                         470                        470                        -                               852,276                     22,021                        21,977                         (44)

270                         270                        270                        -                               50,825                       50,825                        50,825                         -

163                         163                        162                        1                               32,300                       31,848                        31,832                         16

850                         850                        -                             850                           63                              550                              536                              14

1,283                      1,283                     432                        851                           83,188                       83,223                        83,193                         30

(825)                        (813)                       38                          851                           769,088                     (61,202)                       (61,216)                        (14)

-                              -                             -                             -                               -                                 -                                   -                                  -

-                              -                             -                             -                               -                                 9,472                           9,472                           -

-                              -                             -                             -                               -                                 -                                   -                                  -

-                              -                             -                             -                               -                                 64,995                        64,995                         -

-                              -                             -                             -                               -                                 (74,043)                       (74,043)                        -

-                              -                             -                             -                               64,861                       66,033                        -                                  (66,033)

-                              -                             -                             -                               (20)                              -                                  20

-                              -                             -                             -                               64,861                       66,437                        424                              (66,013)

(825)                        (813)                       38                          851                           833,949                     5,235                           (60,792)                        (66,027)

-                             

1,169                      1,169                     1,168                     (1)                             84,755                       84,755                        (20)                               (66,027)

344$                       356$                      1,206$                   850$                          918,704$                    89,990$                       -$                                (132,054)$

(Continued)
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY

COMBINING SCHEDULE OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES - BUDGET AND ACTUAL
DEBT SERVICE FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

Totals
Variance with

Budgeted Amounts Final Budget -
Positive

Original Final Actual (Negative)
REVENUES:
Local sources:

  Local sales tax 20,776$                     20,789$                      20,776$                      (13)$                           

  Interest income 831,512                    1,256                         1,225                         (31)                             

  Other -                                -                                 -                                 -                                 

    Total local sources 852,288                    22,045                       22,001                       (44)                             

State sources:

  Capital  Outlay and debt service withheld

     for SBE/COBI bonds 2,527                        2,527                         2,457                         (70)                             

  SBE/COBI bond interest 10                             10                              -                                 (10)                             

  Racing commission funds 446                           446                            446                            -                                 

     Total state sources 2,983                        2,983                         2,903                         (80)                             

        Total revenues 855,271                    25,028                       24,904                       (124)                           

EXPENDITURES:
  Principal retirement 53,070                      53,070                       53,070                       -                                 

  Interest 33,021                      32,569                       32,552                       17                               

  Dues, fees and other 917                           1,404                         541                            863                             

      Total expenditures 87,008                      87,043                       86,163                       880                             

        Excess (deficiency) of revenues

             over (under) expenditures 768,263                    (62,015)                      (61,259)                      756                             

OTHER FINANCING SOURCES (USES):
 Refunding bonds issued -                                392                            392                            -                                 

 Premium on sale of refunding bonds -                                9,534                         9,534                         -                                 

 Refunding certificates of participation -                                -                                 -                                 -                                 

 Premium on sale of certificates of participation -                                64,995                       64,995                       -                                 

 Payments to refunded bond escrow agent -                                (74,493)                      (74,493)                      -                                 

 Transfers in 64,861                      66,033                       -                                 (66,033)                      

 Transfers out -                                (20)                             -                                 20                               

    Total other financing sources and uses 64,861                      66,441                       428                            (66,013)                      

    Net change in fund balances 833,124                    4,426                         (60,831)                      (65,257)                      

Fund balances - beginning 86,238                      86,238                       1,462                         (66,028)                      

Fund balances - ending 919,362$                   90,664$                      (59,369)$                     (131,285)$                  

See accompanying independent auditors' report.
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY

COMBINING SCHEDULE OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES  - BUDGET AND ACTUAL
CAPITAL PROJECTS FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

Capital Outlay and Debt Service Funds
Variance with

Budgeted Amounts Final Budget -
Positive

Original Final Actual (Negative)
REVENUES:
Local sources:

  Ad valorem taxes -$                           -$                             -$                           -$

  Local sales tax -                             -                               -                             -

  Interest income 65                           177                          177                         -

  Other -                             -                               -                             -

     Total local sources 65                           177                          177                         -

State sources:

  Capital outlay distributed to district 1,875                      5,576                       -                             (5,576)

  Interest on undistributed CO & DS 99                           151                          -                             (151)

  Other -                             -                               5,727                      5,727

      Total state sources 1,974                      5,727                       5,727                      -

        Total revenues 2,039                      5,904                       5,904                      -

EXPENDITURES:
Current

  Facilities acquistion and construction 6,515                      12,771                     -                             12,771

  Charter school local capital improvement -                             -                               -                             -

Debt Service

  Dues, fees and other -                             -                               8                             (8)

Capital outlay

  Facilities acquistion and construction 60                           60                            60                           -

      Total expenditures 6,575                      12,831                     68                           12,763

        Excess (deficiency) of revenues

             over (under) expenditures (4,536)                    (6,927)                      5,836                      12,763

OTHER FINANCING SOURCES (USES):
 Long term bonds issued -                             -                               -                             -

 Transfers in -                             -                               -                             -

 Transfers out -                             -                               -                             -

    Total other financing sources and uses -                             -                               -                             -

    Net change in fund balances (4,536)                    (6,927)                      5,836                      12,763

Fund balances - beginning 6,928                      6,928                       6,928                      -

Fund balances - ending 2,392$                    1$                            12,764$                  12,763$

See accompanying independent auditors' report.
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Local Capital Improvement Funds
Variance with

Budgeted Amounts Final Budget -
Positive

Original Final Actual (Negative)

149,776$                         150,461$                          149,921$                              (540)$

-                                       -                                        -                                            -

700                                  1,609                                1,609                                    -

-                                       -                                        541                                       541

150,476                           152,070                            152,071                                1

-                                       -                                        -                                            -

-                                       -                                        -                                            -

-                                       -                                        -                                            -

-                                       -                                        -                                            -

150,476                           152,070                            152,071                                1

83,736                             42,596                              27,607                                  14,989

-                                       -                                        -                                            -

-                                       -                                        -                                            -

12,251                             12,251                              12,251                                  -

95,987                             54,847                              39,858                                  14,989

54,489                             97,223                              112,213                                14,990

-                                       -                                        -                                            -

-                                       1,978                                1,978                                    -

(64,861)                            (110,248)                           (110,249)                               (1)

(64,861)                            (108,270)                           (108,271)                               (1)

(10,372)                            (11,047)                             3,942                                    14,989

11,047                             11,047                              11,047                                  -

675$                                -$                                  14,989$                                14,989$

             (Continued)

113

B
-69



THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY

COMBINING SCHEDULE OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES  - BUDGET AND ACTUAL
CAPITAL PROJECTS FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

Other Capital Projects Funds
Variance with

Budgeted Amounts Final Budget -
Positive

Original Final Actual (Negative)
REVENUES:
Local sources:

  Ad valorem taxes -$                               -$                                -$                               -$

  Local sales tax 10,224                       12,511                         62,624                       50,113

  Interest income 623                            2,691                           2,691                         -

  Other 32,183                       104,562                       54,254                       (50,308)

     Total local sources 43,030                       119,764                       119,569                     (195)

State sources:

  Capital outlay distributed to district -                             -                              -                             -

  Interest on undistributed CO & DS -                             -                              -                             -

  Other 9,255                         20,858                         15,045                       (5,813)

      Total state sources 9,255                         20,858                         15,045                       (5,813)

        Total revenues 52,285                       140,622                       134,614                     (6,008)

EXPENDITURES:
Current

  Facilities acquistion and construction 62,049                       184,070                       22,784                       161,286

  Charter school local capital improvement -                                 -                                  61                              (61)

Debt Service

  Dues, fees and other -                                 -                                  -                                 -

Capital outlay

  Facilities acquistion and construction 83,336                       83,336                         83,336                       -

      Total expenditures 145,385                     267,406                       106,181                     161,225

        Excess (deficiency) of revenues

             over (under) expenditures (93,100)                      (126,784)                     28,433                       155,217

OTHER FINANCING SOURCES (USES):
 Long term bonds issued -                                 -                                  -                                 -

 Transfers in -                                 2,499                           -                                 (2,499)

 Transfers out (25,000)                      (11,842)                       (11,843)                      (1)

    Total other financing sources and uses (25,000)                      (9,343)                         (11,843)                      (2,500)

    Net change in fund balances (118,100)                    (136,127)                     16,590                       152,717

Fund balances - beginning 136,127                     136,127                       136,127                     -

Fund balances - ending 18,027$                     -$                                152,717$                   152,717$

See accompanying independent auditors' report.
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Public Education Capital Outlay (PECO)
Variance with

Budgeted Amounts Final Budget -
Positive

Original Final Actual (Negative)

-$                            -$                             -$                            -$

-                              -                               -                              -

1                             3                               3                             -

-                               2                             2

1                             3                               5                             2

3,548                      3,548                        -                              (3,548)

-                               -                              -

-                              2                               3,548                      3,546

3,548                      3,550                        3,548                      (2)

3,549                      3,553                        3,553                      -

3,069                      3,965                        1,799                      2,166

-                              -                               -                              -

-                              -                               -                              -

2,256                      2,256                        2,256                      -

5,325                      6,221                        4,055                      2,166

(1,776)                     (2,668)                      (502)                        2,166

-                              -                               -                              -

-                              -                               -                              -

-                              -                               -                              -

-                              -                               -                              -

(1,776)                     (2,668)                      (502)                        2,166

2,668                      2,668                        2,668                      -

892$                       -$                             2,166$                    2,166$

             (Continued)
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY

COMBINING SCHEDULE OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES  - BUDGET AND ACTUAL
CAPITAL PROJECTS FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

Totals
Variance with

Budgeted Amounts Final Budget -
Positive

Original Final Actual (Negative)
REVENUES:
Local sources:

  Ad valorem taxes 149,776$                     150,461$                      149,921$                     (540)$

  Local sales tax 10,224                         12,511                          62,624                         50,113

  Interest income 1,389                           4,480                            4,480                           -

  Other 32,183                         104,562                        54,797                         (49,765)

     Total local sources 193,572                       272,014                        271,822                       (192)

State sources:

  Capital outlay distributed to district 5,423                           9,124                            -                                   (9,124)

  Interest on undistributed CO & DS 99                                151                               -                                   (151)

  Other 9,255                           20,860                          24,320                         3,460

      Total state sources 14,777                         30,135                          24,320                         (5,815)

        Total revenues 208,349                       302,149                        296,142                       (6,007)

EXPENDITURES:
Current

  Facilities acquistion and construction 155,369                       243,402                        52,190                         191,212

  Charter school local capital improvement -                                   -                                    61                                (61)

Debt Service

  Dues, fees and other -                                   -                                    8                                  (8)

Capital outlay

  Facilities acquistion and construction 97,903                         97,903                          97,903                         -

      Total expenditures 253,272                       341,305                        150,162                       191,143

        Excess (deficiency) of revenues

             over (under) expenditures (44,923)                        (39,156)                         145,980                       185,136

OTHER FINANCING SOURCES (USES):
 Long term bonds issued -                                   -                                    -                                   -

 Transfers in -                                   4,477                            1,978                           (2,499)

 Transfers out (89,861)                        (122,090)                       (122,092)                      (2)

    Total other financing sources and uses (89,861)                        (117,613)                       (120,114)                      (2,501)

    Net change in fund balances (134,784)                      (156,769)                       25,866                         182,635

Fund balances - beginning 156,770                       156,770                        156,770                       -

Fund balances - ending 21,986$                       1$                                 182,636$                     182,635$

See accompanying independent auditors' report.
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Internal Service Funds 

The Internal Service Funds account for the cost of the District’s Insurance Funds. 

� Workers Compensation Fund  -  Accounts for and reports on the workers’ 
compensation program. 

� Liability Self-Insurance Fund  -  Accounts for and reports on the automobile and 
general liability programs. 

� Group Health Insurance Fund  –  Accounts for and reports on the health insurance 
program.
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY

COMBINING STATEMENT OF NET POSITION
INTERNAL SERVICE FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

Liability
Workers' Self

Compensation Insurance
ASSETS
Current assets:

  Cash 10,682$                     -$                            

  Investments 16,339                       5,642                      

  Accounts receivable 82                              3                             

  Due from other governmental agencies -                                 -                              

  Due from other funds -                                 551                         

    Total assets 27,103                       6,196                      

LIABILITIES
Current liabilities:

  Accounts payable 2                                -                              

  Due to other funds 10,393                       -                              

  Advanced revenue -                                 -                              

  Estimated liability for claims 5,383                         2,667                      

     Total current liabilities 15,778                       2,667                      

Noncurrent liabilities:

  Estimated liability for claims 10,544                       3,529                      

     Total noncurrent liabilities 10,544                       3,529                      

     Total liabilities 26,322                       6,196                      

NET POSITION
Unrestricted 781                            -                              

     Total net position 781$                          -$                            

See accompanying independent auditors' report.
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Group
Health

Insurance Totals

-$                              10,682$                     

29,375                      51,356                       

177                           262                            

474                           474                            

-                                551                            

30,026                      63,325                       

15,169                      15,171                       

-                                10,393                       

14,857                      14,857                       

-                                8,050                         

30,026                      48,471                       

-                                14,073                       

-                                14,073                       

30,026                      62,544                       

-                                781                            

-$                              781$                          
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY

COMBINING STATEMENT OF REVENUES, EXPENSES AND
CHANGES IN NET POSITION
INTERNAL SERVICE FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

Liability
Workers' Self

Compensation Insurance
OPERATING REVENUES:
  Premium revenue from other funds 10,934$                     -$                             

  Other revenue 280                            304                          

     Total operating revenues 11,214                       304                          

OPERATING EXPENSES:
  Salaries 532                            -                               

  Benefits 209                            -                               

  Purchased services 112                            9                              

  Claims, premiums  and other 4,953                         3,313                       

     Total operating expenses 5,806                         3,322                       

    Operating income (loss) 5,408                         (3,018)                      

NON-OPERATING REVENUE:
   Interest 522                            155                          

     Total non-operating revenue 522                            155                          

     Income before transfers 5,930                         (2,863)                      

TRANSFERS IN 1                                2,551                       

TRANSFERS OUT (10,393)                      -                               

     Change in net position (4,462)                        (312)                         

    Total net position - beginning 5,243                         312                          

    Total net position - ending 781$                          -$                             

See accompanying independent auditors' report.
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Group
Health

Insurance Totals

182,428$                     193,362$                     

-                                  584                              

182,428                       193,946                       

-                                  532                              

-                                  209                              

-                                  121                              

182,428                       190,694                       

182,428                       191,556                       

-                                  2,390                           

-                                  677                              

-                                  677                              

-                                  3,067                           

-                                  2,552                           

-                                  (10,393)                       

-                                  (4,774)                         

-                                  5,555                           

-$                                781$                            
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY

COMBINING STATEMENT OF CASH FLOWS 
INTERNAL SERVICE FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

Liability
Workers' Self

Compensation Insurance
CASH FLOWS FROM OPERATING ACTIVITIES:
   Receipts from interfund services provided 10,934$                     -$                            

   Payment to suppliers (6,323)                        (3,727)                     

   Payment to employees (741)                           -                              

   Other receipts 213                            315                          

       Net cash provided by (used in) operating activities 4,083                         (3,412)                     

CASH FLOWS FROM NON CAPITAL AND
   RELATED FINANCING ACTIVITIES:
       Transfers from other funds 1                                2,551                       

       Transfers to other funds (10,393)                      (551)                        

       Due to other funds 10,344                       -                              

       Net cash provided by (used in) noncapital and

          related financing activities (48)                             2,000                       

CASH FLOWS FROM INVESTING ACTIVITIES:
   Proceeds from sales and maturities of investments 4,742                         1,257                       

   Purchase of investments -                                 -                              

   Interest and dividends earned on investments 522                            155                          

       Net cash provided by (used in) investing activities 5,264                         1,412                       

   Net increase in cash 9,299                         -                              

Cash - Beginning of year 1,383                         -                              

Cash - End of year 10,682                       -                              

Reconciliation of operating income
(loss) to net cash provided by (used in)
operating activities:
Operating income (loss) 5,408                         (3,018)                     

Adjustments to reconcile operating income (loss) to

  net cash provided by (used in) operating activities:

   Change in assets and liabilities:

      (Increase) decrease in accounts receivable (67)                             11                            

      (Increase) decrease in due from other governmental agencies -                                 -                              

      Increase (decrease) in accounts payable (239)                           (60)                          

      Increase (decrease) in due to other funds -                                 -                              

      Increase (decrease) in estimated liability for long-term claims (1,019)                        (345)                        

      Increase (decrease) in deferred revenue -                                 -                              

          Total adjustments (1,325)                        (394)                        

Net cash provided by (used in) operating activities 4,083$                       (3,412)$                   

See accompanying independent auditors' report.
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Group
Health

Insurance Totals

182,273$                      193,207$                     

(182,657)                      (192,707)                      

-                                   (741)                            

-                                   528                              

(384)                             287                              

-                                   2,552                           

-                                   (10,944)                        

-                                   

-                                   (8,392)                         

-                                   5,999                           

(1,508)                          (1,508)                         

-                                   677                              

(1,508)                          5,168                           

(1,892)                          (2,937)                         

1,892                            3,275                           

-                                   338                              

-                                   2,390                           

(16)                               (72)                              

57                                 57                                

(286)                             (585)                            

-                                   -                                  

-                                   (1,364)                         

(139)                             (139)                            

(384)                             (2,103)                         

(384)$                           287$                            
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Agency Funds 

The Agency Funds account for resources held by the District as custodian for others. 

� School Activity Fund  -  Accounts for and reports on the school’s activity funds. 

� Extended Year Fund -  Accounts for and reports on funds withheld to be paid at a 
later date. 

� Miscellaneous Depository Fund  – Accounts for and reports on the deposits held 
by the District on behalf of others. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
COMBINING STATEMENT OF CHANGES IN ASSETS AND LIABILITIES
AGENCY FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

School Activity Fund

Balances Balances
June 30, 2018 Additions Deductions June 30, 2019

ASSETS
  Cash 16,746$                    17,761$                    16,746$                    17,761$                    

  Investments 1,049                       24                            130                           943                          

  Inventory 136                          173                          136                           173                          

    Total assets 17,931                      17,958                      17,012                      18,877                      

LIABILITIES
  Accounts payable 1,167 1,014 1,167 1,014

  Due to student organizations 16,763 28,019 26,919 17,863

  Payroll deductions -                               -                               -                                -                               

     Total liabilities 17,930$                    29,033$                    28,086$                    18,877$                    

See accompanying independent auditors' report.
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Extended Year Fund

Balances Balances
June 30, 2018 Additions Deductions June 30, 2019

29,461$                    29,461$                    -$                              

11,692                      41,856                      11,692                      41,856                      

-                                -                                -                                -                                

41,153                      41,856                      41,153                      41,856                      

-                                -                                -                                -                                

-                                -                                -                                -                                

40,796                      41,856                      40,796                      41,856                      

40,796$                    41,856$                    40,796$                    41,856$                    

(Continued)
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
COMBINING STATEMENT OF CHANGES IN ASSETS AND LIABILITIES
AGENCY FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2019
(amounts expressed in thousands)

Miscellaneous Depository Fund

Balances Balances
June 30, 2018 Additions Deductions June 30, 2019

ASSETS
  Cash 29$                  -$                    -$                    29$                  

  Investments -                      -                      -                      -                      

  Inventory -                      -                      -                      -                      

    Total assets 29                    -                      -                      29                    

LIABILITIES
  Accounts payable 29                    -                      -                      29                    

  Due to student organizations -                      -                      -                      -                      

  Payroll deductions -                      -                      -                      -                      

     Total liabilities 29$                  -$                    -$                    29$                  

See accompanying independent auditors' report.
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Totals

Balances Balances
June 30, 2018 Additions Deductions June 30, 2019

46,236$                    17,761$                    46,207$                    17,790$                    

12,741                      41,880                      11,822                      42,799                      

136                           173                           136                           173                           

59,113                      59,814                      58,165                      60,762                      

1,196                        1,014                        1,167                        1,043                        

16,763                      28,019                      26,919                      17,863                      

40,796                      41,856                      40,796                      41,856                      

58,755$                    70,889$                    68,882$                    60,762$                    
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Component Units 

� Discretely Presented Component Units   -  Accounts for and reports on the various 
Charter Schools. 
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF NET POSITION
DISCRETELY PRESENTED COMPONENT UNITS
FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Advantage BridgePrep BridgePrep
Academy Avant Garde Bell Bell Creek Academy Academy

of Academy Creek Academy of of
Hillsborough Westchase Academy High School Riverview Tampa

ASSETS:
   Cash  $ 1,332                       126                        743                        503                         536                         185
   Investments    -                             -                            -                            -                             -                             -
   Accounts receivable, net    67                           133                        17                           19                           2
   Due from other governmental agencies -                             -                            -                             -                             -
   Inventories    -                             -                            -                            -                             -                             -
   Other assets -                             -                            -                            -                             68                           12
   Prepaid items 92                           11                          -                             97                           57
   Capital assets (net of accumulated 
      depreciation):
          Land 599                         -                            -                            -                             -                             -
          Land Improvements -                             -                            -                            -                             -                             -
          Construction in progress -                             -                            -                            -                             -                             -
          Improvements other than buildings -                            -                            -                             -                             -
          Buildings and systems 5,969                       118 -                             8
          Furniture, fixtures and equipment 46                           430                        61                          4                             580                         56
          Motor vehicles -                             -                            -                            -                             -                             -
          Property under capital lease -                             -                            -                            -                             -                             -

          Total assets  $ 8,105                       674                          948                          524                          1,300                       320                          

DEFERRED OUTFLOWS
 Defferred charge on refunding -                             -                            -                            -                             -                             -

-                              -                              -                              -                              -                              -                              

LIABILITIES
   Accounts payable  $ 33                           55                          82                          143                         6                             11
   Salaries and wages payable 157                         239                        137                         286                         129
   Accrued payroll taxes and withholdings    -                             -                            -                            -                             -                             -
   Accrued interest -                             100                        -                            -                             -                             -
   Due to other governmental agencies    -                             -                            -                            -                             -                             -
   Deposits payable    -                             -                            -                            -                             -                             -
   Advanced revenue    -                             -                            1                            -                             -                             -
   Estimated unpaid claims -                             -                            -                            -                             -                             -
   Other liabilities
Noncurrent liabilities
   Due within one year    119                         557                        34                          54                           4
   Due in more than one year    7,078                       329                        38                          5                             5
     Total liabilities 7,387                       1,041                     394                        280                         351                         149

NET POSITION
  Net investment in capital assets    (584)                       155                        (11)                        4                             521                         64
   Restricted for:    
    Debt service 420                         -                            -                            -                             -                             -
    Capital outlay    -                             -                            -                            -                             -                             -
    Other purposes    -                             -                            -                            -                             -                             -
 Unrestricted (deficit)    882                         (522)                      565                        240                         428                         107

  Total net position  $ 718                          (367)                        554                          244                          949                          171                          

The notes to the financial statements are an integral part of this statement

132

Brooks Channelside Channelside Community
DeBartolo Academy of Academy Charter Creekside East Excelsior Prep

High Math and Middle School of Charter Tampa Charter
School Science School Excellence Academy Academy School

1,200                       1,900                       432                          117                         831                        71                          71                           
-                              -                              -                              -                             1,172                     -                            -                             
-                              125                          6                              -                             5                            3                            142                         
-                              -                              -                              -                             114                        18                          -                             
-                              -                              -                              -                             -                            -                            -                             
6                              -                              -                              -                             -                            -                            -                             
-                              4                              1                              -                             60                          -                            -                             

1,975                       3,087                       -                              -                             -                            -                            -                             
-                              -                              -                              -                             -                            -                            -                             
-                              -                              -                              -                             -                            -                            -                             
-                              -                              -                              -                             -                            -                            -                             

12,223                     5,136                       21                            789                         10,228                   2                            -                             
18                            54                            6                              -                             736                        13                          32                           
90                            -                              -                              -                             -                            -                             

-                              -                              -                              -                             -                            -                            -                             

15,512                     10,306                     466                          906                          13,146                     107                          245                          

-                              -                              -                              -                             -                            -                            -                             

-                              -                              -                              -                              -                              -                              -                              

299                          46                            46                            118                         437                        92                          48                           
-                              141                          1                              -                             134                        -                            15                           
-                              -                              -                              32                           -                            -                            -                             
-                              -                              -                              -                             30                          -                            -                             
-                              1                              -                              -                             -                            -                            -                             
-                              -                              -                              -                             -                            -                            -                             
-                              -                              -                              -                             -                            -                            -                             
-                              -                              -                              -                             -                            -                            -                             

-                              148                          -                              250                         202                        -                            -                             
-                              8,794                       -                              347                         13,333                   -                            55                           

299                          9,130                       47                            747                         14,136                   92                          118                         

14,284                     (663)                        27                            192                         (2,554)                   15                          32                           

-                              506                          -                              -                             1,142                     -                            -                             
-                              -                              -                              -                             -                            -                            -                             
-                              -                              -                              -                             -                            -                            -                             

929                          1,333                       392                          (33)                         422                        -                            95                           

15,213                     1,176                       419                          159                          (990)                        15                            127                          

(continued)
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF NET POSITION
DISCRETELY PRESENTED COMPONENT UNITS
FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Florida Autism Hillsborough Horizon
Center Florida Academy of Charter

of Connections Focus Henderson Math (formerly
Excellence Academy Academy Hammock and Science Tampa Charter)

ASSETS:
   Cash 5$                           1,653                     622                        2,588                     1,640                      274
   Investments -                             -                            -                            -                             -                             -
   Accounts receivable, net 1                             -                            2                            725                         76                           3
   Due from other governmental agencies 25                           -                            11                          56                           -                             -
   Inventories -                             -                            -                            -                             -                             -
   Other assets -                             -                            -                            -                             -                             35
   Prepaid items 10                           4                            53                          120                         6                             -
   Capital assets (net of accumulated 
      depreciation):
          Land -                             -                            -                            -                             -                             -
          Land Improvements -                             -                            -                            -                             -                             -
          Construction in progress -                             -                            -                            -                             -                             -
          Improvements other than buildings -                             -                            -                            153                         -                             -
          Buildings and systems 33                           20                          -                            10,498                   65                           43
          Furniture, fixtures and equipment 3                             22                          271                         43                           26
          Motor vehicles -                             -                            -                            -                             -                             -
          Property under capital lease -                             -                            -                            -                             -                             -

          Total assets 77$                          1,677                       710                          14,411                     1,830                       381                          

DEFERRED OUTFLOWS
     Accumulated decrease in fair value of hedging -                             -                            -                            -                             -                             -

-                              -                              -                              -                              -                              -                              

LIABILITIES
   Accounts payable 62$                         542                        26                          216                         80                           101
   Salaries and wages payable 53                           196                        27                          295                         300                         -
   Accrued payroll taxes and withholdings -                             -                            -                            -                             -                             -
   Accrued interest -                             -                            -                            -                             -                             -
   Due to other governmental agencies -                             918                        -                            -                             -                             -
   Deposits payable -                             -                            -                            -                             -                             -
   Advanced revenue -                             -                            -                            -                             -
   Estimated unpaid claims -                             -                            -                            -                             -                             -
   Other liabilities -                             -
Noncurrent liabilities -
   Due within one year 31                           -                            104                        222                         -                             -
   Due in more than one year -                             -                            -                            12,092                   -                             -
     Total liabilities 146                         1,656                     157                        12,825                   380                         101

NET POSITION
  Net investment in capital assets 36                           20                          22                          (1,363)                   109                         69
   Restricted for:
    Debt service -                             -                            -                            -                             -                             -
    Capital outlay -                             -                            -                            -                             -                             -
    Other purposes -                             -                            -                            -                             -                             -
 Unrestricted (deficit) (105)                        1                            531                        2,949                     1,341                      211

  Total net position (69)$                        21                            553                          1,586                       1,450                       280                          

The notes to the financial statements are an integral part of this statement
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Kid's Kid's Kid's Kid's Learning
Community Community Community Community Gate

Independence College Charter College College Charter College Community
Academy High School Riverview South Southeast Southeast Middle School

3,815                       77                            274                          331                         128                        4,651
-                               -                              -                             -                            -

75                            1                              115                          178                         20                          -
-                              -                              -                              -                             -                            -
-                              -                              -                              -                             -                            -
-                              -                              -                              -                             -                            -

125                          -                              -                              55                           -                            -

2,037                       -                              -                              -                             -                            897
-                              -                              -                              -                             -                            -
-                              -                              -                              -                             -                            214
-                              -                              -                              -                             -                            140

14,292                     -                              22                            -                             -                            4,329
104                          28                            17                            19                           73                          27

-                              -                              -                              -                             -                            -
-                              -                              -                              -                             -                            -

20,448                     106                          428                          583                          221                          10,258                     

-                              -                              -                              -                             -                            -

-                              -                              -                              -                              -                              -                              

117                          162                          34                            26                           58                          37
333                          -                              -                              -                             -                            186

-                              -                              -                              -                             -                            -
-                              -                              -                              -                             -                            151
-                              -                              -                              -                             -                            -
-                              -                              -                              -                             -                            -
-                              -                              -                              -                             -                            -
-                              -                              -                              -                             -                            -

-

298                          49                            -                              -                             -                            135
17,713                     126                          -                              -                             75                          9,292
18,461                     337                          34                            26                           133                        9,801

(1,578)                     27                            39                            19                           73                          (1,851)

1,047                       -                              -                              -                             -                            639
-                              -                              -                              -                             -                            -
-                              -                              -                              -                             -                            -

2,518                       (258)                        355                          538                         15                          1,669

1,987                       (231)                        394                          557                          88                            457                          

(continued)
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF NET POSITION
DISCRETELY PRESENTED COMPONENT UNITS
FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Literacy
Legacy Leadership Lutz Pivot

Preparatory Technology Prepartory New Pepin Charter
Academy Academy M.S. School Springs Academies School

ASSETS:
   Cash 17                            825$                       2,296                     692                        3,328                       67
   Investments -                             -                            -                            -                             -                             -
   Accounts receivable, net -                             3                            9                            148                        30                            -
   Due from other governmental agencies -                             -                            -                            -                             -                              -
   Inventories -                             -                            -                            -                             -                             -
   Other assets -                             -                            -                            -                             -                             32
   Prepaid items -                             73                          232                        37                          83                            -
   Capital assets (net of accumulated 
      depreciation):
          Land -                             -                            1,300                     -                             -                             -
          Land Improvements -                             -                            -                            -                             -                             -
          Construction in progress -                             -                            163                        -                             -                             -
          Improvements other than buildings -                             -                            4                            -                             -                              -
          Buildings and systems -                             250                        7,959                     170                        11,453                     23
          Furniture, fixtures and equipment 14                            26                          31                          136                        182                          16
          Motor vehicles 6                             4                            -                            -                             -                              -
          Property under capital lease -                             -                            -                            -                             -                              -

          Total assets 37                            1,181$                     11,994                     1,183                       15,076                     138                          

DEFERRED OUTFLOWS
     Accumulated decrease in fair value of hedging -                             -                            -                            -                             -                              -

-                              -                              -                              -                              -                              -                              

LIABILITIES
   Accounts payable 47                            6$                           99                          35                          87                            253
   Salaries and wages payable 31                            -                            145                        136                        -                              -
   Accrued payroll taxes and withholdings -                             -                            -                            -                             215                          1
   Accrued interest -                             -                            -                            -                             324                          -
   Due to other governmental agencies -                             -                            -                            -                             -                             -
   Deposits payable -                             -                            -                            -                             -                             -
   Advanced revenue -                             -                            492                        -                             -                             -
   Estimated unpaid claims -                             -                            -                            -                             -                             -
   Other liabilities 11
Noncurrent liabilities
   Due within one year -                             28                          256                        -                             175                          -
   Due in more than one year -                             28                          6,958                     -                             11,769                     -
     Total liabilities 78                            62                          7,950                     171                        12,570                     265

NET POSITION
  Net investment in capital assets 20                            225                        2,243                     306                        (308)                        39
   Restricted for:
    Debt service -                             -                            -                            -                             -                              -
    Capital outlay -                             -                            225                        -                             -                              -
    Other purposes -                             -                            -                            -                             -                              -
 Unrestricted (deficit) (61)                          894                        1,576                     706                        2,814                       (166)

  Total net position (41)                          1,119$                     4,044                       1,012                       2,506                       (127)                        

The notes to the financial statements are an integral part of this statement
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Plato Seminole South Sports Leadership Sunlake Terrace
Academy Heights Shore and Academy of Community The Collaboratory
Tampa Charter High Charter Management Math Middle Preparatory

Charter School School Academy Academy(Tampa) and Science School Academy

98                            1,320                       1,624                       61                           1,442                     1,278                     14                           
-                              -                              1,722                       170                         -                            -                            -                             
-                              -                              101                          184                         42                          -                            25                           
-                              6                              -                              -                             -                            60                          -                             
-                              -                              -                              -                             -                            -                            -                             
-                              -                              -                              -                             -                            -                            -                             
-                              -                              3                              81                           66                          -                            -                             

-                              -                              -                              -                             -                            2,525                     -                             
-                              -                              -                              -                             -                            -                            -                             
-                              -                              -                              -                             -                            -                            -                             
-                              -                              10                            -                             -                            -                            -                             
-                              69                            15,513                     -                             46                          2,816                     80                           

47                            99                            864                          643                         163                        155                        29                           
-                              -                              -                              -                             -                            -                             
-                              -                              -                              -                             -                            -                            -                             

145                          1,494                       19,837                     1,139                       1,759                       6,834                       148                          

-                              -                              -                              -                             -                            155                        -                             

-                              -                              -                              -                              -                              155                          -                              

210                          442                          202                          32                           92                          29                          -                             
-                              -                              226                          59                           286                        135                        36                           
-                              -                              -                              -                             -                            -                            -                             
-                              -                              54                            -                             -                            -                            -                             
-                              -                              -                              -                             -                            -                            -                             
-                              -                              -                              -                             -                            -                            `
-                              -                              -                              -                             2                            -                            -                             
-                              -                              -                              -                             -                            -                            -                             

-                            -                             

-                              -                              325                          137                         118                        68                          -                             
275                          -                              20,489                     752                         169                        4,842                     -                             
485                          442                          21,296                     980                         667                        5,074                     36                           

47                            168                          (4,401)                     243                         (78)                        1,608                     109                         

-                              -                              1,583                       -                             -                            -                            -                             
-                              -                              -                              -                             -                            -                            -                             
-                              -                              -                              -                             -                            -                            -                             

(387)                        884                          1,359                       (84)                         1,170                     307                        3                             

(340)                        1,052                       (1,459)                     159                          1,092                       1,915                       112                          

(continued)
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF NET POSITION
DISCRETELY PRESENTED COMPONENT UNITS
FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Valrico Village Walton
Trinity Lake Village of Excellence Academy Waterset
Charter Advantage of Excellence Middle Charter Charter
School Academy Academy School School School

ASSETS:
   Cash 1,707$                     4,433                     18                          2                             398                          585
   Investments -                             -                            -                            -                             -                             -
   Accounts receivable, net 52                            297                        30                          -                             -                             4
   Due from other governmental agencies -                             -                            -                            -                             -                             -
   Inventories -                             -                            -                            -                             -                              -
   Other assets -                             -                            -                            -                             -                              -
   Prepaid items 32                            12                          2                            -                             -                              21
   Capital assets (net of accumulated 
      depreciation): -                             
          Land 2,615                       -                            -                            93                          -                              -
          Land Improvements 527                          -                            -                            -                             -                              -
          Construction in progress -                             -                            -                            -                             -                              -
          Improvements other than buildings -                             -                            -                            -                             -                              -
          Buildings and systems 7,474                       118                        -                            518                        8                              -
          Furniture, fixtures and equipment 148                          82                          -                            3                             5                              962
          Motor vehicles -                             -                            -                            -                             31                            -
          Property under capital lease -                             -                            -                            -                             34                            -

          Total assets 12,555$                   4,942                       50                            616                          476                          1,572                       

DEFERRED OUTFLOWS
     Accumulated decrease in fair value of hedging -                             -                            -                            -                             -                              -

-                              -                              -                              -                              -                              -                              

LIABILITIES
   Accounts payable 75$                          15                          -                            -                             11                            86
   Salaries and wages payable 292                          319                        -                            -                             94                            261
   Accrued payroll taxes and withholdings -                             -                            -                            -                             -                              -
   Accrued interest -                             -                            -                            -                             -                              1
   Due to other governmental agencies -                             -                            -                            -                             -                             -
   Deposits payable -                             -                            -                            -                             -                             -
   Advanced revenue 208                          -                            -                            -                             -                              -
   Estimated unpaid claims -                             -                            -                            -                             -                              -
   Other liabilities -
Noncurrent liabilities
   Due within one year 352                          -                            -                            13                          46                            336
   Due in more than one year 8,385                       -                            -                            489                        21                            504
     Total liabilities 9,312                       334                        -                            502                        172                          1,188

NET POSITION
  Net investment in capital assets 2,026                       200                        -                            112                        11                            366
   Restricted for:
    Debt service -                             -                            -                            -                             -                             -
    Capital outlay -                             -                            -                            -                             -                              -
    Other purposes -                             -                            -                            -                             -                              -
 Unrestricted (deficit) 1,217                       4,408                     50                          2                             293                          18

  Total net position 3,243$                     4,608                       50                            114                          304                          384                          

The notes to the financial statements are an integral part of this statement
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West TOTALS
University Winthrop Woodmont All
Charter Charter Charter Component

High School School School Units

807                          2,751                       203                          48,071
-                              1,007                       260                          4,331
-                              614                          23                            3,277

12                            5                              135                          442
-                              -                              -                              -
-                              -                              -                              153
-                              188                          137                          1,662

-                              -                              -                              15,128
-                              -                              -                              527
-                              -                              -                              377
-                              129                          288                          724

52                            13,204                     8,829                       132,378
14                            186                          346                          6,820

-                              -                              -                              131
-                              -                              -                              34

885                          18,084                     10,221                     214,055                   

-                              -                              -                              155

-                              -                              -                              155                          

490                          190                          374                          5,652
-                              412                          178                          5,239
-                              -                              -                              248
-                              -                              1                              661
-                              1                              -                              920
-                              -                              -                              -
-                              -                              23                            726
-                              -                              -                              -

11

-                              904                          408                          5,373
-                              14,922                     12,059                     150,944

490                          16,429                     13,043                     169,774

66                            (2,264)                     (2,536)                     5,306

-                              -                              -                              5,337
-                              -                              -                              225
-                              -                              -                              -

329                          3,919                       (286)                        33,568

395                          1,655                       (2,822)                     44,436                     
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF ACTIVITIES
DISCRETELY PRESENTED COMPONENT UNITS
FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Advantage BridgePrep BridgePrep
Academy Avant Garde Bell Bell Creek Academy Academy

of Academy Creek Academy of of
Hillsborough Westchase Academy High School Riverview Tampa

EXPENSES
     Instructional services $ 1,546                 1,542                2,294                1,333                 2,869                 1,217

     Instructional support services 83                      12                     98                     87                      93                      59

     Pupil transportation services 103                    86                     3                       2                        -                         -

     Operation and maintenance of plant 322                    387                   344                   228                    272                    184

     Facilities acquistion and construction 467                    1,125                834                   592                    1,222                 331

     School administration 349                    -                        304                   188                    994                    469

     General administration 396                    554                   471                   338                    791                    377

     Food services 8                        127                   7                       3                        74                      46

     Community services and other 113                    5                       305                   -                         76                      39

     Interest on long term debt 264                    164                   5                       -                         9                        1

     Unallocated depreciation/amortization expense 37                      -                        31                     16                      161                    51

           Total expenses 3,688                 4,002                4,696                2,787                 6,561                 2,774

PROGRAM REVENUES
     Charges for services 74                      6                       144                   -                         231                    80

     Operating grants and contributions 129                    334                   -                        11                      466                    69

     Capital grants and contributions 282                    189                   316                   214                    432                    212

             Net program expenses (3,203)                (3,473)               (4,236)               (2,562)                (5,432)                (2,413)

GENERAL REVENUES
      Grants and contributions not restricted

        to specific programs 3,196                 2,729                4,143                2,943                 6,173                 2,397

      Miscellaneous 52                      1,260                484                   15                      55                      16

            Total general revenues 3,248                 3,989                4,627                2,958                 6,228                 2,413

             Change in net position 45                      516                   391                   396                    796                    -

Net position (deficit) - beginning, restated 673                    (883)                  163                   (152)                   153                    171
Net position (deficit) - ending $ 718                    (367)                  554                   244                    949                    171

The notes to the financial statements are an integral part of this statement.
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Brooks Channelside Channelside Community
DeBartolo Academy of Academy Charter Creekside East Excelsior Prep

High Math and Middle School of Charter Tampa Charter 
School Science School Excellence Academy Academy School

2,294                  1,460                  397                     1,129                 2,372                150                   426                    

339                     56                       21                       33                      375                   27                     17                      

11                       4                         1                         31                      -                        1                       -                         

483                     270                     92                       637                    735                   73                     236                    

-                          404                     160                     -                         183                   38                     -                         

633                     243                     80                       186                    -                        68                     113                    

95                       363                     135                     166                    1,125                35                     130                    

160                     -                          9                         177                    203                   8                       74                      

189                     235                     -                          49                      156                   -                        -                         

7                         342                     -                          23                      1,124                -                        -                         

388                     43                       6                         -                         -                        3                       10                      

4,599                  3,420                  901                     2,431                 6,273                403                   1,006                 

-                          287                     -                          -                         328                   -                        -                         

-                          -                          -                          315                    360                   58                     247                    

184                     185                     65                       173                    299                   -                        -                         

(4,415)                 (2,948)                 (836)                    (1,943)                (5,286)               (345)                  (759)                   

4,018                  2,682                  854                     1,925                 4,272                308                   784                    

446                     77                       2                         82                      24                     44                     71                      

4,464                  2,759                  856                     2,007                 4,296                352                   855                    

49                       (189)                    20                       64                      (990)                  7                       96                      

15,164                1,365                  399                     95                      -                        8                       31                      
15,213                1,176                  419                     159                    (990)                  15                     127                    

(continued)
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF ACTIVITIES
DISCRETELY PRESENTED COMPONENT UNITS
FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Florida Autism Hillsborough Horizon
Center Florida Academy of Charter

of Connections Focus Henderson Math (formerly
Excellence Academy Academy Hammock and Science Tampa Charter)

EXPENSES
     Instructional services 1,355$                5,781                992                   3,961                2,906                  1,252

     Instructional support services 318                     57                     1                       342                   78                      23

     Pupil transportation services 7                        -                        24                     108                   30                      -

     Operation and maintenance of plant 71                      72                     55                     1,035                475                     525

     Facilities acquistion and construction 260                    -                        204                   356                   1,094                  -

     School administration 380                    547                   640                   -                         662                     545

     General administration 105                    72                     82                     1,807                488                     95

     Food services 13                      -                        28                     396                   23                      22

     Community services and other 1                        4                       58                     107                   297                     -

     Interest on long term debt -                         -                        -                        1,064                -                         -

     Unallocated depreciation/amortization expense 17                      2                       14                     -                         36                      -

           Total expenses 2,527                  6,535                2,098                9,176                6,089                  2,462

PROGRAM REVENUES
     Charges for services 2                        -                        30                     294                   424                     129

     Operating grants and contributions 57                      -                        25                     725                   4                        9

     Capital grants and contributions 81                      -                        66                     695                   390                     147

             Net program expenses (2,387)                 (6,535)               (1,977)               (7,462)               (5,271)                 (2,177)

GENERAL REVENUES
      Grants and contributions not restricted

        to specific programs 2,271                  6,553                1,853                7,727                5,474                  2,166

      Miscellaneous 24                      3                       -                        40                      148                     39

            Total general revenues 2,295                  6,556                1,853                7,767                5,622                  2,205

             Change in net position (92)                     21                     (124)                  305                   351                     28

Net position (deficit) - beginning, restated 23                      -                        677                   1,281                1,099                  252
Net position (deficit) - ending (69)$                   21                     553                   1,586                1,450                  280

The notes to the financial statements are an integral part of this statement.
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Kid's Kid's Kid's Kid's Learning
Community Community Community Community Gate

Independence College Charter College College Charter College Community
Academy High School Riverview South Southeast Southeast Middle School

3,190                  631                     1,666                  1,336                629                   3,443

109                     16                       7                         18                     11                     143

3                         -                          -                          -                        -                        -

548                     135                     270                     204                   86                     449

1,090                  273                     901                     654                   219                   130

471                     406                     1,219                  838                   365                   1,044

887                     65                       159                     116                   85                     160

28                       82                       528                     197                   128                   190

318                     2                         92                       13                     77                     123

665                     1                         -                          -                        561

104                     8                         16                       6                       21                     321

7,413                  1,619                  4,858                  3,382                1,621                6,564

329                     13                       218                     42                     91                     350

8                         230                     311                     90                     239                   79

455                     -                          276                     178                   94                     382

(6,621)                 (1,376)                 (4,053)                 (3,072)               (1,197)               (5,753)

6,331                  1,063                  3,808                  2,774                1,238                5,517

291                     204                     306                     217                   25                     340

6,622                  1,267                  4,114                  2,991                1,263                5,857

1                         (109)                    61                       (81)                    66                     104

1,986                  (122)                    333                     638                   22                     353
1,987                  (231)                    394                     557                   88                     457

(continued)
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF ACTIVITIES
DISCRETELY PRESENTED COMPONENT UNITS
FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Literacy
Legacy Leadership Lutz Pivot

Preparatory Technology Prepartory New Pepin Charter
Academy Academy M.S. School Springs Academies School

EXPENSES
     Instructional services 1,241                  2,620$               3,591                1,990                6,302                  951

     Instructional support services -                         49                     114                   6                        1,386                  8

     Pupil transportation services 66                      -                        -                        -                         20                      139

     Operation and maintenance of plant 269                    430                   686                   394                   1,038                  387

     Facilities acquistion and construction 131                    544                   134                   357                   11                      -

     School administration 351                    815                   614                   570                   1,766                  402

     General administration 103                    58                     113                   238                   150                     122

     Food services 210                    156                   49                     347                   406                     -

     Community services and other -                         341                   861                   49                      234                     -

     Interest on long term debt 20                      4                       255                   -                         664                     -

     Unallocated depreciation/amortization expense 8                        65                     396                   56                      -                         -

           Total expenses 2,399                  5,082                6,813                4,007                11,977                2,009

PROGRAM REVENUES
     Charges for services -                         421                   940                   50                      311                     -

     Operating grants and contributions 523                    -                        -                        538                   1,001                  -

     Capital grants and contributions 146                    308                   379                   280                   -                         127

             Net program expenses (1,730)                 (4,353)               (5,494)               (3,139)               (10,665)               (1,882)

GENERAL REVENUES
      Grants and contributions not restricted

        to specific programs 1,746                  4,311                5,512                3,148                10,562                1,732

      Miscellaneous 9                        249                   496                   69                      -                         64

            Total general revenues 1,755                  4,560                6,008                3,217                10,562                1,796

             Change in net position 25                      207                   514                   78                      (103)                    (86)

Net position (deficit) - beginning, restated (66)                     912                   3,530                934                   2,609                  (41)
Net position (deficit) - ending (41)                     1,119$               4,044                1,012                2,506                  (127)

The notes to the financial statements are an integral part of this statement.
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Plato Seminole South Sports Leadership Sunlake Terrace
Academy Heights Shore and Academy of Community The Collaboratory
Tampa Charter High Charter Management Math Middle Preparatory

Charter School School Academy Academy(Tampa) and Science School Academy

965                     517                     3,855                      2,214                3,115                3,115                   483                    

17                       209                     410                         18                     143                   337                      36                      

-                          47                       -                             -                        31                     -                           -                         

217                     417                     1,160                      1,456                416                   -                           392                    

-                          64                       114                         -                        1,111                -                           95                      

204                     -                          -                             814                   473                   -                           193                    

64                       909                     1,896                      274                   702                   1,430                   96                      

-                          -                          240                         95                     18                     -                           75                      

-                          9                         165                         48                     215                   -                           -                         

9                         -                          1,327                      24                     27                     269                      -                         

8                         -                          -                             51                     10                        16                      

1,484                  2,172                  9,167                      4,943                6,302                5,161                   1,386                 

-                          -                          355                         58                     288                   525                      -                         

238                     44                       270                         156                   93                     376                      380                    

57                       131                     558                         331                   621                   -                           -                         

(1,189)                 (1,997)                 (7,984)                    (4,398)               (5,300)               (4,260)                  (1,006)                

897                     1,668                  7,699                      3,174                5,659                4,467                   658                    

14                       30                       52                           1,228                192                   25                        369                    

911                     1,698                  7,751                      4,402                5,851                4,492                   1,027                 

(278)                    (299)                    (233)                       4                       551                   232                      21                      

(62)                      1,351                  (1,226)                    155                   541                   1,683                   91                      
(340)                    1,052                  (1,459)                    159                   1,092                1,915                   112                    

(continued)
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THE SCHOOL DISTRICT OF HILLSBOROUGH COUNTY
STATEMENT OF ACTIVITIES
DISCRETELY PRESENTED COMPONENT UNITS
FISCAL YEAR ENDED JUNE 30, 2019
(dollar amounts expressed in thousands)

Valrico Village Walton 
Trinity Lake Village of Excellence Academy Waterset
Charter Advantage of Excellence Middle Charter Charter
School Academy Academy School School School

EXPENSES
     Instructional services 3,264$                3,181                1,125                516                   821                     3,566

     Instructional support services 204                     102                   66                     4                       -                          242

     Pupil transportation services -                         -                        108                   42                     7                         -

     Operation and maintenance of plant 684                     506                   156                   67                     175                     781

     Facilities acquistion and construction 64                      1,146                252                   -                         147                     1,461

     School administration 445                     502                   312                   173                   359                     -

     General administration 937                     1,694                109                   44                     147                     1,183

     Food services 26                     165                   71                     174                     210

     Community services and other 2,120                  353                   -                        -                         81                       96

     Interest on long term debt 385                     -                        -                        39                     3                         74

     Unallocated depreciation/amortization expense 424                     82                     -                        41                     79                       -

           Total expenses 8,527                  7,592                2,293                997                   1,993                  7,613

PROGRAM REVENUES
     Charges for services 2,426                  494                   -                        -                         73                       294

     Operating grants and contributions 321                     -                        501                   182                   328                     252

     Capital grants and contributions -                         462                   -                        -                         128                     472

             Net program expenses (5,780)                 (6,636)               (1,792)               (815)                  (1,464)                 (6,595)

GENERAL REVENUES
      Grants and contributions not restricted

        to specific programs 6,284                  6,787                1,709                766                   1,486                  6,640

      Miscellaneous 149                     443                   10                     4                       48                       1

            Total general revenues 6,433                  7,230                1,719                770                   1,534                  6,641

             Change in net position 653                     594                   (73)                    (45)                    70                       46

Net position (deficit) - beginning, restated 2,590                  4,014                123                   159                   234                     338
Net position (deficit) - ending 3,243$                4,608                50                     114                   304                     384

The notes to the financial statements are an integral part of this statement.
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West TOTALS
University Winthrop Woodmont All
Charter Charter Charter Component

High School School School Units

442                     4,796                  2,941                  97,782

266                     376                     732                     7,148

23                       -                          49                       946

376                     1,292                  971                     20,458

32                       -                          -                          16,200

-                          -                          -                          18,737

943                     1,541                  692                     22,542

-                          335                     412                     5,520

-                          199                     86                       7,116

-                          1,655                  1,178                  10,163

-                          -                          -                          2,527

2,082                  10,194                7,061                  209,139

-                          494                     84                       9,885

46                       534                     1,445                  10,994

142                     647                     441                     10,545

(1,894)                 (8,519)                 (5,091)                 (177,715)

1,755                  8,925                  4,941                  173,725

13                       126                     69                       7,925

1,768                  9,051                  5,010                  181,650

(126)                    532                     (81)                      3,935

521                     1,123                  (2,741)                 40,501
395                     1,655                  (2,822)                 44,436
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District Statistics 

This part of the School District of Hillsborough County, Florida’s comprehensive annual financial report 
presents detail information as a context for understanding what the information in the financial 
statements, notes disclosures and required supplementary information says about the District’s overall 
financial health. 

Contents              Page 

Financial Trend Information              152 
These schedules contain trend information to help the reader understand how the 
District’s financial performance and well-being have changed over time. 

Revenue Capacity Information              164 
These schedules contain information to help the reader assess the District’s most 
significant local revenues sources, the property tax. 

Debt Capacity Information              171 
These schedules present information to help the reader assess the affordability of 
the District’s current levels of outstanding debt and the government’s ability to issue 
additional debt in the future. 

Demographic and Economic Information             178 
These schedules offer demographic and economic indicators to help the reader 
understand the environment within which the District’s financial activities take place. 

Operating Information               182 
These schedules contain service data to help the reader understand how the 
information in the District’s financial report relates to the services the District provides 
and the activities it performs. 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
NET POSITION BY COMPONENT - GOVERNMENT-WIDE
LAST TEN FISCAL YEARS
(accrual basis of accounting)
(amounts in thousands)
(unaudited)

Fiscal Year
2019 2018** 2017 2016 2015* 2014

Government activities:
   Net investement in capital assets 1,413,056$      1,317,830$      1,323,826$     1,334,059$     1,294,026$     1,260,998$     
   Restricted 323,024           284,935           253,269          235,596          289,210          325,925          
   Unrestricted (1,111,540)      (1,016,371)      (956,003)         (822,180)         (752,310)         47,980            
Total governmental activities net position 624,540$         586,394$         621,092$        747,475$        830,926$        1,634,903$     

*The District adopted GASB Statement No. 68 during fiscal 2015.
      Prior  year amounts have not been restated.

**The District adopted GASB Statement No. 75 during fiscal 2018.
      Prior  year amounts have not been restated.

Note: The District has no business-type activities.

Source:  District Records
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2013 2012 2011 2010

1,266,015$     1,286,749$     1,290,343$           1,291,084$           
326,545          311,514          317,770                315,339                
132,606          190,751          262,804                243,337                

1,725,166$     1,789,014$     1,870,917$           1,849,760$           
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
CHANGES IN NET POSITION - GOVERNMENT WIDE
LAST TEN FISCAL YEARS
(accrual basis of accounting)
(amounts in thousands)
(unaudited)

Fiscal Year
2019 2018** 2017 2016

EXPENSES
     Instructional services 1,316,307$        1,283,222$        1,294,842$        1,205,858$

     Instructional support services 250,513             238,662             261,150             250,292

     Pupil transportation services 70,821               68,252               71,438               67,078

     Operation and maintenance of plant 160,904             148,222             149,630             142,255

     Non capitalizable facilities acquistion and construction 142,492             126,098             116,950             128,843

     School administration 111,524             107,534             114,528             107,622

     General administration 44,433               52,182               56,127               72,970

     Food services 120,865             113,706             121,828             119,177

     Community services and other 56,440               63,699               65,738               88,342

     Interest on long term debt 29,415               28,851               29,141               34,733

     Unallocated depreciation/amortization expense 459                    265                    226                    228

         Total primary government expenses 2,304,173$     2,230,693$     2,281,598$     2,217,398$     
PROGRAM REVENUES
     Charges for services:
        Instructional Services 25,412$          25,756$          26,241$          26,664$          
        Transportation 2,103              2,540              2,411              2,806              
        Food Services 21,731            17,069            24,292            22,523            
     Operating grants and contributions 99,735            98,127            93,722            93,302            
     Capital grants and contributions 11,854            11,915            12,963            11,186            
         Total primary government program revenues 160,835          155,407          159,629          156,481          

         Total primary government net (expenses) revenues (2,143,338)      (2,075,286)      (2,121,969)      (2,060,917)      
GENERAL REVENUES
   Property taxes
      Levied for general purposes 491,199$        463,070$        453,097$        446,799$        
      Levied for capital projects 149,921          136,301          125,707          116,623          
   Sales taxes 33,287            32,257            30,718            29,661            
   Sales tax referendum 50,113            -                      -                      -                      
   Unrestricted grants and contributions 1,351,726       1,333,860       1,303,194       1,298,735       
   Investment earnings 12,038            6,167              3,568              3,621              
   Miscellaneous 93,200               82,184               79,302               82,027

         Total primary government general revenues 2,181,484$     2,053,839$     1,995,586$     1,977,466$     
CHANGE IN NET POSITION
         Total primary government 38,146$          (21,447)$         (126,383)$       (83,451)$         

Note: The District has no business-type activities.

Source:  District Records

*The District adopted GASB Statement No. 68 during fiscal 2015.
      Prior  year amounts have not been restated.

**The District adopted GASB Statement No. 75 during fiscal 2018.
      Prior  year amounts have not been restated. 154

2015* 2014 2013 2012 2011 2010

1,172,491$ 1,114,285$     1,032,881$     1,014,459$     1,049,491$     1,014,163$          
242,500 232,838          219,710          226,563          235,341          215,612               
75,442 72,786            70,806            70,253            71,489            67,484                 

140,260 139,024          139,205          137,589          137,588          140,495               
116,886 118,081          111,836          110,901          109,258          119,075               
103,374 96,080            91,712            90,299            93,816            92,927                 

62,009 62,875            47,052            43,560            48,391            47,814                 
111,631 105,851          95,897            90,591            87,967            84,171                 
87,043 85,307            83,642            84,246            84,274            84,771                 
42,040 44,214            48,411            48,414            51,891            54,111                 

242 297                 344                 536                 458                 508                      
2,153,918$     2,071,638$     1,941,496$     1,917,411$     1,969,964$     1,921,131$          

25,600$          23,451$          22,654$          22,505$          20,237$          18,866$               
2,965              2,805              3,127              2,939              2,719              3,020                   

21,475            25,022            24,885            25,422            26,967            28,771                 
85,979            82,478            74,682            70,022            67,857            64,238                 
11,643            7,658              7,747              7,744              16,424            10,866                 

147,662          141,414          133,095          128,632          134,204          125,761               

(2,006,256)      (1,930,224)      (1,808,401)      (1,788,779)      (1,835,760)      (1,795,370)           

422,317$        418,313$        408,137$        417,155$        410,958$        469,726$             
108,238          101,322          96,078            97,610            101,243          114,015               

27,602            25,880            24,661            23,605            22,651            21,858                 
-                      -                      -                      -                      -                      -                           

1,261,657       1,220,399       1,132,298       1,098,296       1,262,550       1,140,127            
344                 2,454              6,176              4,360              7,296              14,487                 

75,494 80,024            77,203            65,850            52,219            38,651                 
1,895,652$     1,848,392$     1,744,553$     1,706,876$     1,856,917$     1,798,864$          

(110,604)$       (81,832)$         (63,848)$         (81,903)$         21,157$          3,494$                 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
GOVERNMENTAL ACTIVITIES TAX REVENUES BY SOURCE
LAST TEN FISCAL YEARS
(accrual basis of accounting)

(unaudited)

Fiscal Property Tax Sales Tax

Year Ended General Debt Capital Community Sales Tax

June 30, Purposes Service Projects Investment Referendum Total

2019 491,198,783$     -$                    149,920,705$   33,287,260$     50,112,974$     724,519,722$

2018 463,070,018       -                      136,301,147     32,257,233       631,628,398

2017 453,097,176       -                      125,707,135     30,717,925       609,522,237

2016 446,798,976       -                      116,622,968     29,660,622       593,082,566

2015 422,316,780       -                      108,238,031     27,601,925       558,156,736

2014 418,312,866       -                      101,321,821     25,879,851       545,514,538

2013 408,137,021       -                      96,077,474       24,660,463       528,874,958

2012 417,155,104       -                      97,610,428       23,604,577       538,370,109

2011 410,958,535       -                      101,243,466     22,650,963       534,852,964

2010 469,725,783       -                      114,014,998     21,857,951       605,598,732

Source:  District Records
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
FUND BALANCES OF GOVERNMENTAL FUNDS
LAST TEN FISCAL YEARS
(modified accrual basis of accounting)
(amounts in thousands)
(unaudited)

Fiscal Year
2019 2018 2017 2016 2015

General Fund
Fund balances
   Nonspendable 4,665$                 4,458$                 4,754$                 4,253$                 5,064$                 
   Restricted 38,599                 31,805                 34,199                 22,849                 22,309                 
   Assigned 6,923                   9,887                   2,768                   19,920                 20,609                 
   Unassigned 100,331               100,053               99,053                 99,053                 98,041                 
   Reserved -                           -                           -                           -                           -                           
   Unreserved -                           -                           -                           -                           -                           
      Total general fund 150,518$             146,203$             140,774$             146,075$             146,023$             

All Other Governmental Funds
  Nonspendable 615                      690                      888                      923                      1,025                   
  Restricted for:
     Federal programs 38,368                 26,224                 22,161                 28,411                 29,673                 
     Debt service 91,325                 86,237                 90,650                 108,917               116,870               
     Capital projects 182,636               156,770               120,329               88,522                 138,347               
   Reserved reported in:
      Other governmental funds -                           -                           -                           -                           -                           
      Debt services -                           -                           -                           -                           -                           
   Unreserved, Reported in:
      Special revenue funds -                           -                           -                           -                           -                           
      Capital projects funds -                           -                           -                           -                           -                           
         Total all other governmental funds 312,944$             269,921$             234,028$             226,773$             285,915$             

Note:
The change in fund balance presentations from fiscal year 2010 to 2011 is due 
to the implementation of GASB 54 during the fical year ended June 30, 2011. 

Source:  District Records
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2014 2013 2012 2011 2010

5,088$                 5,223$                 4,955$                 4,742$                 -$                         
31,063                 30,383                 25,477                 25,164                 -                           
97,685                 137,867               172,409               236,055               -                           
95,796                 95,796                 95,796                 95,100                 -                           

-                           -                           -                           -                           54,915                 
-                           -                           -                           -                           288,255               

229,632$             269,269$             298,637$             361,061$             343,170$             

837                      866                      774                      667                      

34,683                 30,314                 24,119                 18,994                 
109,414               102,778               91,609                 95,450                 
168,287               184,676               217,427               274,997               

-                           -                           -                           -                           48,339                 
-                           -                           -                           -                           89,560                 

-                           -                           -                           -                           13,341                 
-                           -                           -                           -                           212,839               

313,221$             318,634$             333,929$             390,108$             364,079$             
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
LAST TEN YEARS
(modified accrual basis of accounting

(amounts expressed in thousands)

(unaudited)

Fiscal Year

2019 2018 2017 2016

REVENUES
Local sources:

  Ad valorem taxes 641,120$                  599,371$                  578,804$                  563,422$                  

  Local sales tax 83,400                      32,257                      30,718                      29,661                      

  Food services 21,732                      17,069                      24,292                      22,523                      

  Interest income 11,361                      5,843                        3,374                        3,273                        

  Other 125,764                    110,652                    107,328                    111,156                    

    Total local sources 883,377                    765,192                    744,516                    730,035                    

State sources:

  Florida education finance program 826,474                    824,486                    794,841                    767,173                    

  Public education capital outlay -                                -                                -                                -                                

  Categorical programs 253,934                    250,557                    245,787                    267,201                    

  Class size reduction -                                -                                -                                -                                

  Workforce development 26,123                      25,677                      27,038                      27,631                      

  Food services 1,364                        1,394                        1,418                        1,446                        

  Other 52,381                      37,524                      29,823                      21,999                      

    Total state sources 1,160,276                 1,139,638                 1,098,907                 1,085,450                 

Federal sources:

  Food services 98,523                      96,733                      92,304                      91,856                      

  Federal grants direct 12,302                      19,030                      22,459                      26,373                      

  Federal grants through state 147,432                    135,573                    143,644                    148,124                    

  Federal grants through local 44,781                      52,927                      52,567                      51,420                      

    Total federal sources 303,038                    304,263                    310,974                    317,773                    

   Total revenues 2,346,691                 2,209,093                 2,154,397                 2,133,258                 

EXPENDITURES
Current:

  Instructional services:

     Basic programs 1,003,586                 968,603                    937,226                    924,621                    

     Exceptional child programs 207,723                    201,758                    201,907                    197,562                    

     Adult and vocational technical programs 60,049                      62,393                      60,644                      57,913                      

       Total instructional services 1,271,358                 1,232,754                 1,199,777                 1,180,096                 

  Instructional support services:

     Pupil personnel services 91,537                      85,646                      83,427                      83,326                      

     Instructional media services 24,717                      23,738                      24,862                      23,926                      

     Instruction and curriculum development services 55,352                      52,271                      57,005                      59,787                      

     Instructional staff training services 32,586                      32,206                      41,694                      42,656                      

     Instructional related technology 35,716                      34,265                      34,834                      35,374                      

        Total instructional support services 239,908                    228,126                    241,822                    245,069                    

  Pupil transportation services 69,113                      66,507                      66,385                      63,936                      

  Operation and maintenance of plant:

     Operation of plant 127,797                    118,019                    114,978                    110,092                    

     Maintenance of plant 29,519                      26,876                      27,463                      26,909                      

        Total operation and maintenance of plant 157,316                    144,895                    142,441                    137,001                    

  School administration 106,120                    102,849                    104,128                    103,209                    

 General administration:

    Central services 22,184                      26,700                      28,000                      46,438                      

    Board of education 2,439                        3,982                        1,594                        2,563                        

    General administration 10,758                      12,982                      14,502                      14,608                      

    Fiscal services 6,709                        6,381                        6,960                        6,924                        

    Administrative technology services 154                           181                           228                           399                           

         Total general administration 42,244                      50,226                      51,284                      70,932                      

160

2015 2014 2013 2012 2011 2010

530,554$                  519,635$                  504,215$                  514,765$                  512,202$                  583,741$                  

27,602                      25,880                      24,661                      23,605                      22,651                      21,858                      

21,475                      25,022                      24,885                      25,422                      26,967                      28,771                      

1,552                        2,115                        5,411                        3,708                        5,935                        9,134                        

102,302                    101,273                    104,666                    92,345                      76,797                      66,603                      

683,485                    673,925                    663,838                    659,845                    644,552                    710,107                    

731,095                    696,124                    620,982                    577,088                    610,790                    547,771                    

-                                -                                -                                -                                8,673                        3,115                        

268,957                    263,615                    261,253                    255,284                    251,296                    244,294                    

-                                -                                -                                -                                -                                -                                

28,412                      28,708                      30,434                      30,603                      29,139                      29,770                      

1,447                        1,419                        1,406                        1,475                        1,455                        1,476                        

21,332                      17,896                      14,396                      13,700                      13,343                      13,483                      

1,051,243                 1,007,762                 928,471                    878,150                    914,696                    839,909                    

84,531                      81,060                      73,276                      68,547                      66,401                      62,761                      

24,283                      18,891                      15,152                      23,406                      17,897                      19,715                      

142,679                    151,199                    144,218                    151,680                    286,615                    232,208                    

56,541                      51,623                      53,610                      54,279                      61,221                      60,638                      

308,034                    302,773                    286,256                    297,912                    432,134                    375,322                    

2,042,762                 1,984,460                 1,878,565                 1,835,907                 1,991,382                 1,925,338                 

926,265                    856,439                    801,529                    787,946                    811,299                    782,153                    

196,814                    176,665                    159,592                    161,653                    174,859                    167,394                    

56,670                      55,613                      53,993                      52,698                      57,767                      59,208                      

1,179,749                 1,088,717                 1,015,114                 1,002,297                 1,043,925                 1,008,755                 

84,762                      80,105                      74,534                      73,816                      77,390                      75,521                      

24,112                      22,933                      21,683                      22,164                      22,556                      22,240                      

56,116                      48,587                      42,694                      48,866                      53,817                      46,299                      

43,044                      42,386                      47,950                      46,876                      52,302                      44,544                      

33,774                      32,955                      28,137                      30,686                      27,150                      26,129                      

241,808                    226,966                    214,998                    222,408                    233,215                    214,733                    

74,336                      69,447                      66,576                      67,340                      69,863                      65,559                      

111,249                    107,957                    107,455                    109,076                    109,343                    113,399                    

27,239                      26,810                      27,555                      27,294                      29,031                      28,163                      

138,488                    134,767                    135,010                    136,370                    138,374                    141,562                    

102,679                    94,018                      89,472                      88,662                      93,777                      92,653                      

39,723                      37,126                      25,313                      24,657                      26,504                      24,263                      

1,644                        2,454                        1,519                        1,277                        1,443                        1,546                        

11,894                      11,945                      10,584                      9,678                        11,384                      12,075                      

7,486                        7,714                        7,194                        6,551                        7,546                        7,526                        

403                           1,000                        602                           607                           583                           518                           

61,150                      60,239                      45,212                      42,770                      47,460                      45,928                      
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
LAST TEN YEARS
(modified accrual basis of accounting

(amounts expressed in thousands)

(unaudited)

Fiscal Year

2019 2018 2017 2016

  Non-capitalizable facilities

    acquisition and construction 55,056                      34,381                      28,056                      41,067                      

 Charter school local capital improvement 61                             2,742                        -                                -                                

  Food services 117,819                    110,597                    116,335                    115,557                    

  Community services and other 56,147                      63,392                      65,166                      88,107                      

Debt Service:

  Principal retirement 53,070                      163,341                    98,838                      58,040                      

  Interest  32,552                      26,907                      35,702                      36,569                      

  Dues, fees and other 549                           1,270                        545                           2,531                        

Capital outlay

  Facilities Acquistions & Construction 99,042                      35,534                      61,938                      65,752                      

  Other capital outlay 7,267                        6,918                        12,580                      9,944                        

    Total expenditures 2,307,622                 2,270,439                 2,224,997                 2,217,810                 

        Excess (deficiency) of revenues

             over (under) expenditures 39,069                      (61,346)                     (70,600)                     (84,552)                     

OTHER FINANCING SOURCES (USES):
 Long term bonds issued -                                -                                -                                -                                

 Premium on sale of bonds -                                -                                -                                -                                

 Payment to terminate swap -                                (15,412)                     -                                -                                

 Refunding bonds issued 392                           -                                72,712                      118,955                    

 Premium on sale of refunding bonds 62                             -                                5,901                        33,234                      

 Certificates of participation issued -                                -                                -                                -                                

 Premium on sale of certificates of participation 9,472                        24,196                      -                                -                                

 Discount on sale of certificates of participation -                                -                                -                                -                                

 Proceeds from sale of capital assets -                                -                                -                                -                                

 Refunding certificates of participation 64,995                      162,880                    32,445                      231,680                    

 Payments to refunded escrow agent - bonds (450)                          (66,996)                     (40,094)                     (384,982)                   

 Payments to refunded bond escrow agent - 

     certificates of participation (74,043)                     

 Proceeds from capital leases -                                -                                -                                -                                

 Transfers in 135,886                    111,486                    140,807                    186,938                    

 Transfers out (128,045)                   (113,486)                   (139,217)                   (160,364)                   

     Total other financing sources and uses 8,269                        102,668                    72,554                      25,461                      

        Net change in fund balances 47,338                      41,322                      1,954                        (59,091)                     

Fund balances - beginning 416,124                    374,802                    372,848                    431,939                    

Fund balances - ending 463,462$                  416,124$                  374,802$                  372,848$                  

Debt service as a percentage of 

   non-capital expenditures 3.89% 8.54% 6.26% 4.42%

Source:  District Records
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2015 2014 2013 2012 2011 2010

31,073                      31,415                      26,400                      26,283                      27,122                      38,516                      

-                                -                                -                                -                                -                                -                                

110,006                    102,873                    93,553                      89,778                      88,585                      84,613                      

86,957                      85,179                      83,565                      84,229                      84,208                      84,784                      

46,308                      44,279                      41,659                      50,502                      38,206                      36,494                      

42,762                      46,867                      47,071                      50,318                      49,930                      53,244                      

1,017                        988                           961                           1,668                        1,729                        4,203                        

69,906                      44,231                      55,841                      83,995                      68,878                      101,848                    

12,653                      8,889                        7,796                        8,898                        13,652                      14,395                      

2,198,892                 2,038,875                 1,923,228                 1,955,518                 1,998,924                 1,987,287                 

(156,130)                   (54,415)                     (44,663)                     (119,611)                   (7,542)                       (61,949)                     

-                                -                                -                                -                                3,235                        675                           

-                                -                                -                                -                                295                           18                             

-                                -                                -                                -                                -                                -                                

18,583                      2,486                        -                                1,685                        970                           3,945                        

1,395                        397                           -                                257                           157                           362                           

-                                -                                -                                -                                37,935                      -                                

-                                -                                -                                16,280                      -                                3,898                        

-                                -                                -                                -                                -                                (664)                          

-                                -                                -                                93                             -                                -                                

-                                39,950                      -                                124,565                    -                                97,545                      

(17,558)                     (42,420)                     -                                (141,872)                   (1,130)                       (105,720)                   

-                                -                                -                                -                                -                                -                                

126,884                    83,396                      70,972                      69,194                      77,400                      73,641                      

(84,089)                     (74,444)                     (70,972)                     (69,194)                     (67,400)                     (76,211)                     

45,215                      9,365                        -                                1,008                        51,462                      (2,511)                       

(110,915)                   (45,050)                     (44,663)                     (118,603)                   43,920                      (64,460)                     

542,853                    587,903                    632,566                    751,169                    707,249                    771,709                    

431,938$                  542,853$                  587,903$                  632,566$                  751,169$                  707,249$                  

4.21% 4.59% 4.77% 5.41% 4.60% 4.80%
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
GENERAL GOVERNMENTAL TAX REVENUES BY SOURCE
LAST TEN FISCAL YEARS
(modified accrual basis of accounting)

(unaudited)

Fiscal Property Tax Sales Tax

Year Ended General Debt Capital Community Sales Tax

June 30, Purposes Service Projects Investment Tax Referendum Total

2019 491,198,783$     -$                149,920,705$   33,287,260$   50,112,974$   724,519,722$    

2018 463,070,018       -                  136,301,147     32,257,233     631,628,398      

2017 453,097,176       -                  125,707,135     30,717,925     609,522,237      

2016 446,798,976       -                  116,622,698     29,660,622     593,082,296      

2015 422,316,780       -                  108,238,031     27,601,925     558,156,736      

2014 418,312,866       -                  101,321,821     25,879,851     545,514,539      

2013 408,137,021       -                  96,077,474       24,660,463     528,874,958      

2012 417,155,104       -                  97,610,428       23,604,577     538,370,109      

2011 410,958,535       -                  101,243,466     22,650,963     534,852,964      

2010 469,725,783       -                  114,014,998     21,857,951     605,598,732      

Source:  District Records
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
ASSESSED AND ESTIMATED ACTUAL VALUE OF TAXABLE PROPERTY
LAST TEN FISCAL YEARS
(amounts expressed in  thousands)

(unaudited)

Net Taxable

Fiscal Value as a 

Year Net Taxable Value for the School District Total Net Percentage of

Ended Residential Commercial Industrial Direct Assessed of Net Assessed

June 30, Property Property Property Total Tax Rate Value Value

2019 59,863,902$     38,468,648$    5,146,671$    103,479,221$   6.4140 126,204,062$    81.99%

2018 54,154,102       35,350,046      4,668,308      94,172,456      6.5960 115,443,439     81.57%

2017 49,890,034       32,507,754      4,360,598      86,758,386      6.9060 106,868,077     81.18%

2016 49,980,977       26,088,836      4,378,530      80,448,343      7.2470 99,744,677       80.65%

2015 43,169,446       27,885,418      3,585,242      74,640,106      7.3530 93,045,243       80.22%

2014 44,158,619       21,686,777      3,723,569      69,568,965      7.6900 87,642,064       79.38%

2013 40,557,101       21,309,556      3,970,024      65,836,681      7.8770 83,787,329       78.58%

2012 36,420,767       27,208,584      3,730,500      67,359,851      7.9130 85,121,195       79.13%

2011 39,993,330       26,403,397      3,957,846      70,354,573      7.5920 88,512,696       79.49%

2010 44,400,315       29,802,280      4,317,137      78,519,732      7.6920 91,800,328       85.53%

Note: Net Taxable Values are net Assessed Values after deducting allowable

statutory exemptions.

Source: Hillsborough County Property Appraiser 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
PROPERTY TAX RATES
DIRECT AND OVERLAPPING GOVERNMENTS
RATES PER $1,000 ASSESSED VALUATION
(unaudited)

2019 2018 2017 2016 2015

District School Board:

  Local Required Effort 4.1660 4.3480 4.6580 4.9990 5.1050

  Discretionary Local 0.7480 0.7480 0.7480 0.7480 0.7480

  Supplemental Discretionary 0.0000 0.0000 0.0000 0.0000 0.0000

  Debt Service 0.0000 0.0000 0.0000 0.0000 0.0000

  Capital Improvement 1.5000 1.5000 1.5000 1.5000 1.5000

Total District School Board 6.4140 6.5960 6.9060 7.2470 7.3530

Other County-Wide:

  Board of County Commissioners 5.7913 5.7913 5.7926 5.7926 5.7943

  Tampa Port Authority 0.1150 0.1300 0.1450 0.1550 0.1650

  Children's Board 0.4589 0.4589 0.4589 0.4589 0.4589

  S.W. Florida Water Management 0.2955 0.3131 0.3317 0.3488 0.3658

Total County-Wide 13.0747 13.2893 13.6342 14.0023 14.1370

Non-County Wide:

  Board of County Commissioners

     Public Library Service (1) 0.5583 0.5583 0.5583 0.5583 0.5583

     Municipal Service Tax 4.3745 4.3745 4.3745 4.3745 4.3745

     Parks & Recreation (unincorporated) 0.0259 0.0259 0.0259 0.0259 0.0259

  Independent Special Districts

     SWFWMD Watershed Basins(2)

        Alafia River Basin 0.0000 0.0000 0.0000 0.0000 0.0000

        Hillsborough River Basin 0.0000 0.0000 0.0000 0.0000 0.0000

        N.W. Hillsborough River Basin 0.0000 0.0000 0.0000 0.0000 0.0000

     Transit Authority 0.5000 0.5000 0.5000 0.5000 0.0000

     Tampa Palms C.D.D. 0.0000 0.0000 0.0000 0.0000 0.0000

Municipalities:

  Tampa 6.2076 6.2076 5.7326 5.7326 5.7326

  Plant City 5.7157 5.7157 4.7157 4.7157 4.7157

  Temple Terrace 6.9550 6.9550 7.2050 6.9550 6.3050

(1) This Levy is assessed on all property outside Plant City and Temple Terrace, i.e., Tampa and

     unincorporated areas.

(2) As of fiscal year 2012 SWFWMD no longer has taxes on basins.

     Dependent on its location, property within Tampa may be in either the Alafia River, the Hillsborough

     River or the NW Hillsborough Basins. The city of Temple Terrace is entirely within Hillsborough River

     Basin. The city of Plant City is within the Alafia and Hillsborough River Basins.

Source: Hillsborough County Property Appraiser

Fiscal Year
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2014 2013 2012 2011 2010

5.4420 5.6290 5.6650 5.3440 5.4440

0.7480 0.7480 0.7480 0.7480 0.7480

0.0000 0.0000 0.0000 0.0000 0.0000

0.0000 0.0000 0.0000 0.0000 0.0000

1.5000 1.5000 1.5000 1.5000 1.5000

7.6900 7.8770 7.9130 7.5920 7.6920

5.7960 5.7978 5.7995 5.8011 5.8027

0.1750 0.1850 0.1900 0.1900 0.1925

0.4828 0.5000 0.5000 0.5000 0.5000

0.3818 0.3928 0.3928 0.3770 0.3866

14.5256 14.7526 14.7953 14.4601 14.5738

0.5583 0.5583 0.5583 0.5583 0.5583

4.3745 4.3745 4.3745 4.3745 4.3745

0.0259 0.0259 0.0259 0.0259 0.0259

0.0000 0.0000 0.0000 0.2163 0.2163

0.0000 0.0000 0.0000 0.2300 0.2421

0.0000 0.0000 0.0000 0.0000 0.0000

0.0000 0.5000 0.5000 0.4682 0.4682

0.0000 0.0000 0.0000 0.0000 0.0000

5.7326 5.7326 5.7326 5.7326 5.7326

4.7157 4.7157 4.7157 4.7157 4.7157

6.4300 6.4300 6.2500 5.9500 5.2829
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
PRINCIPAL PROPERTY TAX PAYERS
LAST TEN FISCAL YEARS
(amounts in thousands)
(unaudited)

Fiscal Year

2019 2018
Percentage Percentage

of Total of Total
Type of Total Assessed Assessed Total Assessed Assessed

Taxpayer Business Rank Tax Value Value Rank Tax Value Value
Tampa Electric Company Electric Utility 1 46,616$          2,442,908$        2.37% 1 46,616$          2,442,908$    2.37%
Hillsborough Aviation Authority Transportation 2 13,914            664,259             0.71% 2 13,914            664,259         0.71%
Frontier Communications Communications 3 9,078              466,137             0.46% 3 9,078              466,137         0.46%
Highwoods/Florida Holding Real Estate Mgmt 4 8,349              387,031             0.42% 4 8,349              387,031         0.42%
Mosaic Fertilizer, LLC Mining 5 7,978              417,776             0.41% 5 7,978              417,776         0.41%
Camden Operating LP Real Estate/Apartment 6
Westfield Shopping Malls 7 6,278              330,197             0.32% 7 6,278              330,197         0.32%
Wal-Mart Retail Sales 8 4,712              230,661             0.24% 8 4,712              230,661         0.24%
Metropolitan Life Insurance 9 4,284              203,052             0.22% 9 4,284              203,052         0.22%
Post Apartment Homes LP Real Estate/Apartment 10 6,381              304,279             0.32% 6 6,381              304,279         0.32%
Liberty Property Property Management
Brighthouse Networks Communications
Tampa Port Authority Cargo/Cruise/Real Estate 3,716              183,663             0.19% 10 3,716              183,663         0.19%

   Total    111,306$        5,629,963$        5.66% 111,306$        5,629,963$    5.66%

Fiscal Year

2014 2013
Percentage Percentage

of Total of Total
Type of Total Assessed Assessed Total Assessed Assessed

Taxpayer Business Rank Tax Value Value Rank Tax Value Value
Tampa Electric Company Electric Utility 1 39,268$          1,792,659$        2.57% 1 39,075$          1,751,481$    2.65%
Verizon Florida Inc Communications 2 16,861            769,725             1.10% 2 19,845            889,528         1.53%
Hillsborough Aviation Authority Transportation 3 10,862            495,854             0.71% 3 9,770              437,913         0.75%
Camden Operating LP Real Estate 4 5,637              257,338             0.37% 4 6,260              280,592         0.48%
Highwoods/Florida Holding Real Estate Mgmt 5 3,887              177,469             0.25% 5 5,347              239,686         0.41%
Tampa Sports Authority Real Estate/Apartment 6
Westfield Shopping Malls 7 4,795              218,899             0.31% 7 4,832              216,574         0.37%
Mosaic/Cargil Incorporated Mining 8 8 4164 186,628         0.32%
Wal-Mart Retail Sales 9 5,183              236,623             0.34% 9 4,018              180,103         0.31%
Liberty Property Property Management 10 5,028              229,514             0.33% 10 3,535              158,442         0.27%
Post Apartment Homes Housing 4,802              219,231             0.31% 6 4,978              223,137         0.38%
Mosaic Fertilizer, LLC Mining
Brighthouse Networks Communications 4,350              198,576             0.28%
Busch Entertainment Entertainment
Tampa Port Authority Cargo/Cruise/Real Estate
Teachers Insurance & Annuity Insurance

100,673$        4,595,888$        6.57% 101,824$        4,564,084$    7.47%

Source:  Hillsborough County Tax Collector
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2017 2016 2015
Percentage Percentage Percentage

of Total of Total of Total
Total Assessed Assessed Total Assessed Assessed Total Assessed Assessed

Rank Tax Value Value Rank Tax Value Value Rank Tax Value Value
1 42,735$       2,208,536$   2.34% 1 42,019$       2,132,264$   2.43% 1 41,735$          2,107,634$   2.60%
2 12,664         611,391        0.69% 3 11,025         513,635        0.64% 3 10,967            505,695        0.68%
3 12,480         627,657        0.68% 2 14,253         704,209        0.82% 2 15,383            756,107        0.96%
5 7,258           336,138        0.40% 8 4,700           217,037        0.27% 9 4,281              199,981        0.27%
4 8,071           416,990        0.44% 5 5,501           276,385        0.32% 10 3,949              199,654        0.25%

4 6,011           284,337        0.35% 4 5,379              264,283        0.34%
7 5,828           301,304        0.32% 6 5,434           274,267        0.31% 6 4,917              249,502        0.31%
8 4,705           228,666        0.26% 9 4,472           211,235        0.26% -                      -                    
9 4,056           193,900        0.22% 8 4,300              203,168        0.27%
6 5,948           284,368        0.33% 5 5,227              247,621        0.33%

10 4,015           202,396        0.22% 7 4,791           235,615        0.28% 7 4,308              216,668        0.27%

10 4,300           214,752        0.25%

107,760$     5,411,346$   5.90% 102,506$     5,063,736$   5.93% 100,446$        4,950,313$   0.00%

2012 2011 2010
Percentage Percentage Percentage

of Total of Total of Total
Total Assessed Assessed Total Assessed Assessed Total Assessed Assessed

Rank Tax Value Value Rank Tax Value Value Rank Tax Value Value
1 37,592$       1,690,235$   2.50% 1 34,683$       1,581,026$   2.24% 1 32,379$          1,481,634$   1.88%
2 15,858         713,031        1.06% 2 17,657         804,901        1.14% 2 26,455            1,210,535     1.53%
3 9,510           427,581        0.63% 3 9,855           449,227        0.64% 3 11,039            505,153        0.64%
4 5,972           268,494        0.40% 5 5,539           252,485        0.36% 4 6,475              296,292        0.38%

4,248           191,019        0.28% 9 4,156           189,438        0.27% 7 4,391              200,936        0.25%

6 4,707           211,658        0.31%
9 5,770 259,443        0.38% 4 6,459           294,446        0.42%

4,196           188,642        0.28% 8 4,275           194,860        0.28% 9 4,048              185,225        0.23%
8 4,312           193,864        0.29% 6 4,607           210,028        0.30% 5 4,913              224,823        0.28%
7 4,604           207,016        0.31% 7 4,288           195,469        0.28% 6 4,586              209,827        0.27%

8 4,205              192,442        0.24%
10 10 3,432              157,035        0.20%

5 10 3,771           171,911        0.24%

96,769$       4,350,983$   6.44% 95,290$       4,343,791$   6.17% 101,923$        4,663,902$   5.90%
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
PROPERTY TAX LEVIES AND COLLECTIONS
LAST TEN FISCAL YEARS
(unaudited)

Current
Fiscal Total Tax Percent Delinquent Total Percent
Year Tax Levy Collections (1) of Levy Collections (1) Collections (1) of Levy

2019 667,341,930$         639,994,245$       95.90% 1,125,243        641,119,488$         96.07%

2018 623,746,368           598,702,459         95.99% 668,706           599,371,165          96.09%

2017 601,253,945           577,457,540         96.04% 1,346,771        578,804,312          96.27%

2016 585,846,513           562,013,067         95.93% 1,408,877        563,421,944          96.17%

2015 551,207,182           529,052,460         95.98% 1,502,351        530,554,811          96.25%

2014 538,166,770           515,483,196         95.79% 4,151,492        519,634,688          96.56%

2013 521,066,245           497,507,461         95.48% 6,707,034        504,214,495          96.77%

2012 535,661,273           512,201,737         95.62% 2,563,795        514,765,532          96.10%

2011 537,023,488           508,048,259         94.60% 4,153,742        512,202,011          95.38%

2010 607,883,201           578,606,240         95.18% 5,134,542        583,740,782          96.03%

Note: Property Taxes become due and payable on November 1st of each year.  A four percent

(4%) discount is allowed if taxes are paid in November, with the discounts declining by

one percent (1%) each month thereafter.  Accordingly, taxes collected will never be 100%

of the tax levy.  Taxes become delinquent on April 1st of each year and tax certificates 

for the full amount of any unpaid taxes and assessments must be sold not later than June

1st of each year. Accordingly, the majority of taxes are collected in the fiscal year levied.

(1)   Net of allowable discounts

Source: Hillsborough County Tax Collector and District Records

of Tax Year Fiscal Year
Collected to End Collected  in
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
RATIOS OF OUTSTANDING DEBT BY TYPE
LAST TEN FISCAL YEARS
(unaudited)

Premiums/
General State Board Certificates District (Discounts)/ Total Percentage

Fiscal Obligation of Education Of Revenue (Loss on Primary of Personal Per
Year Bonds Bonds Participation Bonds Refunding) (C) Government Income (B) Capita (B)

2019 -$             10,272,000$        623,613,000$       149,240,000$      57,940,612$    841,065,612$       1.342% 585.34$

2018 -               12,300,000          667,808,000         165,135,000        55,353,516      900,596,516         1.494% 638.67$

2017 -               17,706,000          703,863,000         178,745,000        48,619,533      948,933,533         1.619% 689.51

2016 -               23,525,000          740,903,000         172,100,000        48,399,974      984,927,974         1.786% 743.03

2015 -               28,405,000          797,863,000         191,935,000        25,973,656      1,044,176,656      1.987% 802.05

2014 -               34,641,000          827,508,000         198,469,861        28,191,208      1,088,810,069      2.130% 843.01

2013 -               39,960,000          855,283,000         209,448,592        4,845,256        1,109,536,848      2.234% 868.35

2012 -               46,620,000          881,518,000         220,082,159        5,084,377        1,153,304,536      2.536% 925.25

2011 -               50,570,000          925,971,000         230,290,971        (3,561,048)       1,203,270,923      2.644% 971.25

2010 -               50,735,000          912,061,000         240,101,621        (3,584,929)       1,199,312,692      2.620% 975.66

(A)  The primary government does not have any business type activites.

 (B)  Total Primary Government Debt divided by Personal Income and Population from Page 178 - Demographics and Economics.

 (C)  Effective in 2014, only premiums and discounts are part of the debt totals.  Loss on refunding has been moved to

            deferred outflows due to the implementation of GASB Statement 65.  Prior year amounts were not restated.

Source District Records

Governmental Activities (A)

171

B
-98



SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
RATIO OF NET GENERAL BONDED DEBT OUTSTANDING
LAST TEN YEARS
(unaudited)

Ratio of
Net Net General Net

Taxable Gross Less Debt Net Bonded Debt Bonded
Fiscal Estimated Assessed Bonded Service Bonded to Assessed Debt Per
Year Population (A) Value (B) Debt (C) Funds (D) Debt Value Capita

2019 1,436,888      103,479,221$   -$                -$                 -$                 0.000% -$

2018 1,410,115      * 94,172,455       -                 -                  -                  0.000% -

2017 1,376,238      86,758,386       -                 -                  -                  0.000% -

2016 1,325,563      80,448,343       -                 -                  -                  0.000% -

2015 1,301,887      74,640,107       -                 -                  -                  0.000% -

2014 1,291,578      69,568,965       -                 -                  -                  0.000% -

2013 1,277,746      65,836,681       -                 -                  -                  0.000% -

2012 1,246,480      67,359,851       -                 -                  -                  0.000% -

2011 1,245,870      70,354,573       -                 -                  -                  0.000% -

2010 1,229,226      78,519,732       -                 -                  -                  0.000% -

(A) Population was obtained from the United States Department of Commerce, Bureau of Economic

Analysis and the University of Florida, Bureau of Economic and Business Research.

(B) Net Taxable Assessed Values are expressed in thousands.

(C) Includes General Obligation Bonds only.

(D) Reserved for Debt Service - General Obligation Bonds only.

Source:  District Records

* Population was restated from census base to population estimate for July of 2017.
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
RATIO OF ANNUAL DEBT SERVICE EXPENDITURES
FOR GENERAL OBLIGATION BONDED DEBT
TO TOTAL GENERAL GOVERNMENTAL EXPENDITURES
LAST TEN FISCAL YEARS
(unaudited)

Ratio of
Debt Service

Total General to General
Total Governmental Governmental

Fiscal Debt Non-Capital Non-Capital
Year Principal Interest Service Expenditures (A) Expenditures

2019 -$                    -$                   -$                  2,201,313$              -

2018 -                      -                     -                   2,227,987               -

2017 -                      -                     -                   2,150,479               -

2016 -                      -                     -                   2,142,114               -

2015 -                      -                     -                   2,116,333               -

2014 -                      -                     -                   1,985,755               -

2013 -                      -                     -                   1,859,591               -

2012 -                      -                     -                   1,862,625               -

2011 -                      -                     -                   1,906,394               -

2010 -                      -                     -                   1,871,044               -

(A) Includes general, special revenue, debt service, and capital projects funds of the Primary 

Government, excluding capital expenditures.

Amounts in Thousands

Note: The District's General Obligation Bonded Debt was paid off in fiscal year 2005

Source: District Records
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
DIRECT AND OVERLAPPING GOVERNMENTAL ACTIVITIES DEBT
June 30, 2019
(unaudited)

General Percentage Amount Percentage Amount
Obligation State Applicable to Applicable to Applicable Applicable

Bonded Board of Certificates District This This to to
Debt Education Of Revenue Premiums/ Governmental Governmental Hillsborough Hillsborough

Jurisdiction Outstanding Bonds Participation Bonds (Discounts) Unit Unit County County

Hillsborough County Board of 

  County Commissioners 55,440$         -$                   -$                      -$                      -$                   0% -$                  100% 55,440$              

School District of Hillsborough -                 10,272,000    623,613,000    149,240,000    57,940,612    100% 841,065,612     100% 841,065,612       

   County

Totals 55,440$         10,272,000$  623,613,000$  149,240,000$  57,940,612$  841,065,612$   841,121,052$     

Source: District Records

               Hillsborough County Clerk of the Circuit Court

Direct Debt Direct and Overlapping Debt
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
ANTICIPATED CAPITAL OUTLAY MILLAGE LEVY
REQUIRED TO COVER CERTIFICATES OF PARTICIPATION PAYMENTS
LAST TEN FISCAL YEARS
(unaudited)

Taxable Millage Levy
Fiscal Assessed Annual Lease to Provide
Year Value (A) Payment 1.00x Coverage

2019 103,479,221$            65,919,831$              0.6370

2018 94,172,455                64,605,034               0.6860

2017 86,758,386                65,178,750               0.7513

2016 80,448,343                65,375,307               0.8126

2015 74,640,107                66,963,746               0.8972

2014 69,568,965                65,206,725               0.9373

2013 65,836,681                67,756,565               1.0292

2012 67,359,851                66,005,259               0.9799

2011 70,354,573                62,458,386               0.8878

2010 78,519,732                62,535,435               0.7964

(A) Assessed Value is in Thousands.

Note: Capital lease arrangements financed by Certificates of Participation are not

considered general obligation debt as no specific property tax levy has been

pledged.

Source: District Records
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
CALCULATION OF LEGAL DEBT MARGIN
LAST TEN FISCAL YEARS
(amounts in thousands)

(unaudited)

Fiscal Year
2019 2018 2017 2016

Net Assessed Value 126,204,062$    115,443,439$     106,868,077$    99,744,677$

Debt Limit - 10% of Assessed Value 12,620,406$      11,544,344$       10,686,807$      9,974,468$

Amount of Debt Applicable to Debt Limit:

Bond Payable -$                   -$                    -$                    -$

Less, Amount Available for Debt Service -                     -                     -                     -

Total Debt Applicable to the Debt Limit -                     -                     -                     -

Legal Debt Margin 12,620,406$      11,544,344$       10,686,807$      9,974,468$

Total Debt Applicable to the Debt Limit

  as a Percentage of Debt Limit 0.00% 0.00% 0.00% 0.00%

Note: Rule 6A-1.037(2), State Board of Education, Florida Administration Code, establishes 

a limit of 10 percent on the assessed valuation of the District.

Source: District Records
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2015 2014 2013 2012 2011 2010

93,045,243$         87,642,064$         83,787,329$        85,121,195$   88,512,696$      91,800,328$

9,304,524$           8,764,206$           8,378,733$          8,512,120$     8,851,270$        9,180,033$

-$                      -$                      -$                     -$                -$                   -$

-                        -                        -                       -                 -                    -

-                        -                        -                       -                 -                    -

9,304,624$           8,764,206$           8,378,733$          8,512,120$     8,851,270$        9,180,033$

0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
DEMOGRAPHIC AND ECONOMIC STATISTICS
LAST TEN YEARS
(unaudited)

Personal Per Capita
Fiscal Income (1) (A) Personal Median Unemployment
Year Population (A) (in thousands) Income (A) Age (A) Rate (B)

2019 1,436,888           62,695,256$          (E) 43,633$         36.80 3.4%

2018 1,410,115           (F) 60,283,900            42,751          36.60 3.8%

2017 1,376,238           58,596,262            43,435          36.20 4.9%

2016 1,325,563           55,155,924            41,902          36.20 5.0%

2015 1,301,887           52,541,062            40,358          37.90 5.8%

2014 1,291,578           51,109,828            39,572          36.50 6.2%

2013 1,277,746           49,671,035            38,874          36.40 7.1%

2012 1,246,480           45,473,079            36,481          36.40 8.8%

2011 1,238,890           45,511,155            36,735          36.10 11.0%

2010 1,229,226           45,779,076            37,242          35.60 11.9%

(1)  Personal Income and Government-wide expenses are in thousands.

(2) The District adopted GASB Statement No. 68 during 2015.  Prior year amounts were not restated.

(3) The District adopted GASB Statement No. 75 during 2018.  Prior year amounts were not restated.

Sources:

(A)  Estimates of Population, Personal Income, Per Capita Personal Income and Median Age were obtained from the

       United States Department of Commerce and the City-County Planning Commission.

(B)  Unemployment Rate was obtained from the City-County Planning Commission.

(C)  Education Level was obtained from the U. S. Census Bureau, Population 25 years and over.

(D)  Student Enrollment was obtained from District Records.

(E)  Information not available; personal income calculated using growth rate of 4% from previous year.

(F)  Population was restated from census base to population estimate for July of 2017.
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Government-wide
Governmental

Activities
Less than School Expenses  (1-3) Cost per

High School High School Bachelors Graduate Enrollment (D) (in thousands) Student

107,685          512,874           186,168        105,860     211,959          2,304,173$               10,871$

108,449          501,357           177,786        101,338     190,831          2,230,693                11,689

109,206          496,248           170,046        96,391       212,038          2,281,598                10,760

109,851          488,793           163,499        89,413       209,414          2,179,935                10,410

109,902          477,076           159,025        86,590       204,089          2,153,918                10,554

108,577          484,510           173,879        95,403       201,300          2,071,638                10,291

107,407          488,402           164,779        88,920       198,659          1,941,496                9,773

114,640          493,709           149,792        83,115       195,198          1,917,411                9,823

112,733          463,938           155,213        77,644       192,499          1,969,964                10,234

109,242          458,402           142,655        78,010       190,799          1,921,131                10,069

(continued)

Education Level (C)
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
PRINCIPAL EMPLOYERS
HILLSBOROUGH COUNTY EMPLOYMENT
LAST TEN YEARS
(unaudited)

2018 2017
Percentage Percentage
of County of County

Employer Employees Rank Employment Employees Rank Employment
School District of Hillsborough County 25,173         1 3.912% 25,900         1 4.025%

MacDill Air Force Base 19,978         2 3.104% 19,978         2 3.104%

University of South Florida 14,013         3 2.178% 6,398           5 0.994%

Hillsborough County Government 9,336           4 1.451% 10,000         3 1.554%

Publix Supermarkets 7,732           5 1.202% 7,732           4 1.202%

St Josephs Hospital / Bay Care Health 6,243           6 0.970% 6,243           6 0.970%

Tampa General Hospital 5,378           7 0.836% 5,378           7 0.836%

City of Tampa 4,151           8 0.645% 4,151           8 0.645%

HCA West Florida 3,886           9 0.604% 3,886           9 0.604%

US Postal Service 3,197           10 0.497% 3,197           10 0.497%

Tampa International Airport

James A Haley Veterans Hospital

H. Lee Moffitt Cancer Center

99,087         15.398% 92,863         14.430%

2013 2012
Percentage Percentage
of County of County

Employer Employees Rank Employment Employees Rank Employment
School District of Hillsborough County 25,776         1 4.380% 25,554         1 4.444%

MacDill Air Force Base 15,485         2 2.631% 15,485         2 2.693%

Hillsborough County Government 10,212         3 1.735% 9,328           3 1.622%

University of South Florida 9,464           4 1.608% 8,507           4 1.479%

Tampa International Airport 7,500           5 1.274% 8,047           5 1.399%

Tampa General Hospital 6,515           6 1.107% 6,600           7 1.148%

Publix Supermarkets 5,714           7 0.971% 6,100           8 1.061%

James A Haley Veterans Hospital 4,700           8 0.799%

City of Tampa 4,278           9 0.727% 4,500           9 0.783%

H. Lee Moffit Cancer Center 4,187           10 0.711%

Verizon 7,850           6 1.365%

University of South Florida

HCA West Florida

St Josephs Hospital / Bay Care Health 4,437           10 0.772%

93,831         15.943% 96,408         16.766%

Sources:  State of Florida, Department of Labor and Employment Statistics

                     City-County Planning Commission

Fiscal Year

Fiscal Year
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2016 2015 2014
Percentage Percentage Percentage
of County of County of County

Employees Rank Employment Employees Rank Employment Employees Rank Employment
26,195         1 4.071% 26,000         1 4.191% 26,004         1 4.293%

18,853         2 2.930% 14,500         2 2.337% 14,500         2 2.394%

8,968           4 1.394% 11,269         4 1.816% 10,837         3 1.789%

9,846           3 1.530% 10,268         3 1.655% 9,355           4 1.544%

6,969           6 1.083% 6,964           6 1.122% 6,826           6 1.127%

5,869           7 0.912% 4,927           5 0.794%

7,819           5 1.215% 6,900           7 1.112% 6,500           7 1.073%

4,101           9 0.637% 4,364           8 0.703% 4,000           10 0.660%

4,171           8 0.648% 3,500           9 0.564%

3,154           10 0.490% 3,284           10 0.529%

7,500           5 1.238%

4,700           8 0.776%

4,187           9 0.691%

95,945         14.909% 91,976         14.825% 94,409         15.585%

2011 2010 2009
Percentage Percentage Percentage
of County of County of County

Employees Rank Employment Employees Rank Employment Employees Rank Employment
25,226         1 4.526% 24,957         1 4.467% 25,272         1 4.452%

15,485         2 2.778% 13,300         2 2.380% 13,300         2 2.343%

10,034         3 1.800% 12,246         3 2.192% 12,246         3 2.157%

8,353           4 1.499%

8,060           5 1.446% 7,500           5 1.342% 7,500           6 1.321%

6,700           7 1.202% 6,020           7 1.077% 6,020           7 1.061%

5,823           8 1.045% 5,823           8 1.042% 5,714           8 1.007%

4,900           9 0.863%

4,246           10 0.762% 4,525           9 0.810% 4,154           10 0.732%

7,850           6 1.408% 7,850           4 1.405% 7,850           5 1.383%

6,151           6 1.101% 8,600           4 1.515%

4,437           9 0.796% 4,437           10 0.794%

96,214         17.262% 92,809         16.611% 95,556         16.834%

181

B
-103



SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
SCHOOL BUILDING INFORMATION & FULL-TIME EQUIVALENT ENROLLMENT DATA
LAST TEN FISCAL YEARS
(unaudited)

Acquired Square Full-Time Equivalent Enrollment Data
Date Footage 2018-19 2017-18 2016-17 2015-16

Elementary Schools
 Alafia Elementary �1980 97,946 630.3971 625.0974        617.0891        608.5700         
 Alexander Elementary �1950 74,761 577.0730 565.3626        612.0000        606.0400         
 Anderson Elementary �1954 56,915 377.1969 403.5488        399.5060        381.0000         
 Apollo Beach Elementary �1981 93,256 634.9298 608.0760        675.1600        702.0400         
 Bailey Elementary 2007 91,731 747.8988 720.1457        774.6462        779.5400         
 Ballast Point Elementary �1924 79,932 487.9760 454.0156        452.0000        421.5100         
 Bay Crest Elementary �1969 86,974 640.0079 702.6410        716.0600        723.0000         
 Bellamy Elementary �1973 95,254 602.5588 620.4726        685.5200        668.5400         
 Bevis Elementary �1998 96,558 836.3686 849.4694        870.2200        802.6600         
 Bing Elementary �1989 95,484 455.1411 493.0132        554.1000        600.6000         
 Boyette Springs Elementary �1990 104,130 824.1645 730.2555        736.0800        576.5200         
 Brooker Elementary �1961 112,161 933.7153 967.1040        918.5800        911.5200         
 Broward Elementary �1926 51,686 381.0718 374.4674        386.5000        377.1995         
 Bryan Plant City Elementary �1924 83,419 667.0103 675.2662        743.5800        764.5900         
 Bryant Elementary �2001 102,303 948.2325 931.6385        958.2000        976.6500         
 Buckhorn Elementary �1976 104,890 733.8147 715.5229        703.5804        676.5900         
 Burney Elementary �1923 55,080 326.9174 319.8522        326.1100        319.1752         
 Cahoon Elementary �1952 60,932 -                  207.0071        402.8977        415.0800         
 Cannella Elementary �1989 103,281 674.3561 702.1941        702.1034        712.5600         
 Carrollwood Elementary �1961 95,779 724.0175 775.4726        821.2000        797.5500         
 Chiaramonte Elementary �1955 64,904 369.7497 349.4716        365.7200        372.0600         
 Chiles Elementary �1996 97,620 868.7400 891.8270        914.0100        842.5068         
 Cimino Elementary �2001 102,855 873.6719 864.3160        844.6071        889.1600         
 Citrus Park Elementary �1911 80,625 544.5808 527.2680        563.1100        577.7500         
 Clair-Mel Elementary �1960 87,319 493.4350 503.0245        553.6508        585.2160         
 Clark Elementary �1996 107,444 807.7821 883.9491        870.5900        854.1000         
 Claywell Elementary �1980 106,930 676.4485 703.1829        756.9524        785.5000         
 Cleveland Elementary �1926 44,231 302.5865 318.3718        372.5700        342.1800         
 Collins Elementary �2004 102,386 988.4445 952.8874        1,053.6000     1,061.2448      
 Colson Elementary �1990 92,715 680.0491 703.5871        635.1800        670.2000         
 Cork Elementary �1879 100,813 646.8608 644.7715        702.6200        697.7000         
 Corr Elementary �2000 88,445 720.9948 742.4369        730.8001        771.5000         
 Crestwood Elementary �1967 94,219 868.2234 903.9106        969.5600        897.5000         
 Cypress Creek Elementary �1990 113,683 840.6522 849.6580        754.7200        698.6000         
 Davis Elementary �2004 93,577 735.2458 801.6728        830.7820        803.5000         
 Deer Park Elementary 2006 84,619 880.1409 930.4361        996.7300        929.5600         
 Desoto Elementary �1910 34,413 225.9478 225.6742        233.5717        225.0600         
 Dickenson Elementary �1963 79,095 561.8139 591.3363        566.5800        568.5700         
 Doby Elementary 2003 81,193 757.6734 752.7508        854.2500        850.5785         
 Dover Elementary �1912 121,146 609.3340 646.1554        676.8600        668.1200         
 Dunbar Elementary �1926 38,199 263.6819 259.4547        247.5000        248.0534         
 Edison Elementary �1925 65,947 357.6669 386.3620        430.4116        450.1100         
 Egypt Lake Elementary �1955 66,628 477.5481 509.9990        492.0800        539.5400         
 Essrig Elementary �1985 86,338 617.2858 632.8460        679.2208        672.0800         
 Fishhawk Creek Elementary �2003 99,450 1,013.8998 1,005.4730     920.6800        951.7800         
 Folsom Elementary �1990 83,439 471.6950 478.8796        532.5000        575.5200         
 Forest Hills Elementary �1954 110,098 654.6494 855.3924        961.4400        1,060.0600      
 Foster Elementary �1953 76,186 436.1369 455.4516        492.5000        510.5200         
 Frost Elementary �2004 93,019 548.4280 561.5127        597.1030        535.9569         
 Gibsonton Elementary �1959 97,760 537.7403 544.2549        595.6600        596.7000         
 Gorrie Elementary �1899 59,929 560.8784 585.1787        591.0152        570.6000         
 Grady Elementary �1958 69,813 514.9087 483.4252        480.2100        446.0400         
 Graham Elementary �1922 45,982 335.6921 332.8984        348.4600        364.5800         
 Hammond Elementary �1985 83,551 706.3719 713.2585        696.8172        702.8036         
 Heritage Elementary �2000 66,504 543.7290 670.2130        689.0800        671.0236         
 Hunters Green Elementary �1990 124,370 701.1671 727.7586        807.9200        816.5480         
 Ippolito Elementary �2001 83,325 536.4097 535.9287        558.5800        518.1000         
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2014-15 2013-14 2012-13 2011-12 2010-11 2009-10

580.1000         574.4524         572.9850         569.8300        598.1500        623.2236        
631.5000         618.5000         661.0000         634.0000        646.0102        655.3254        
361.5200         355.5000         348.5000         380.5400        391.5402        411.0000        
697.9970         643.4741         594.6800         557.1800        532.6800        558.6400        
761.0000         752.0228         744.6300         713.5200        688.4500        616.0700        
415.5000         401.1800         372.6000         391.6100        402.1600        387.6500        
732.5000         765.0000         799.0035         793.5484        829.3655        817.8050        
708.0000         680.4842         712.0800         757.0000        743.4600        801.5000        
806.8000         803.2200         801.6600         820.6000        838.5800        860.8984        
573.2300         590.4385         592.8350         574.0800        611.8050        602.6286        
554.5000         551.9798         560.1600         563.6000        641.6600        663.5400        
918.5585         892.1400         869.1200         919.0800        963.2600        957.1800        
388.0000         389.5000         387.0300         382.0000        377.5400        381.5400        
759.0900         743.2000         698.0400         714.0600        715.5800        721.0200        
979.1900         965.1018         1,026.2000      1,014.7600     989.8900        995.7000        
648.0400         665.5700         693.0400         676.5600        633.6536        634.8100        
348.6200         337.1000         332.5200         345.0000        331.9490        325.5800        
427.9371         413.1400         388.0500         360.3600        373.3200        370.0000        
715.3941         711.0400         658.5600         735.5300        770.4750        772.9524        
785.0600         755.5785         727.4700         720.0600        714.1151        724.1200        
391.9600         392.0600         399.5200         378.0000        371.0000        398.5400        
844.5400         787.5800         782.5700         749.5500        763.4264        721.6000        
832.6000         800.5800         815.6800         791.8900        877.1900        936.3000        
565.6200         588.6500         605.3200         647.2700        655.2400        680.3000        
556.6600         543.0552         524.0100         515.6102        537.1151        539.1500        
793.5800         808.1300         829.5400         831.5400        832.9330        838.9198        
780.4368         747.6000         760.5400         711.0400        725.5000        726.0500        
368.3800         371.0932         359.7700         325.8700        298.8600        324.0700        

1,084.7100      1,020.0800      955.0400         930.5000        882.1518        882.2600        
677.1200         700.0800         688.6000         716.1885        727.6900        718.1917        
718.5488         694.5600         703.2000         649.4750        670.6400        672.8300        
747.0602         708.5437         773.9651         826.8801        773.0900        732.1100        
902.0000         890.0400         911.0400         965.0600        991.0300        956.0800        
646.7000         1,132.8427      1,138.5200      1,088.0000     1,079.0400     971.7835        
837.5400         795.5400         805.0200         778.5000        771.5200        801.6200        
979.5606         955.0800         1,032.6800      990.6800        978.1600        951.0400        
249.1100         213.5000         186.0600         199.5200        173.0000        199.5800        
552.0800         556.0600         570.0600         574.6428        530.1400        532.3000        
795.1600         797.6400         687.7300         708.2800        675.1401        610.5617        
693.5600         698.6850         706.6400         826.5600        799.0400        770.7352        
253.6400         229.0000         247.5000         254.5000        250.0000        257.0000        
483.5800         456.1572         482.7200         454.2202        458.1400        467.0784        
518.6000         492.6450         504.1000         508.4562        528.7277        480.3200        
667.6000         688.1500         743.0300         775.5400        801.6600        832.1200        
991.1636         997.8600         1,045.2000      1,055.6700     1,027.6750     1,057.4000     
542.0200         542.5400         533.0100         523.0200        559.6500        561.5500        

1,021.5800      960.6000         929.5600         926.1000        915.9000        963.1256        
528.1158         474.4900         493.5000         451.5000        491.0000        470.6300        
827.6119         768.0400         722.5118         709.7003        803.5950        846.1800        
597.7000         565.7000         545.7800         563.0900        588.5700        569.1500        
564.0800         563.5970         569.0600         568.1000        564.1800        559.0600        
438.5400         454.6000         422.6300         402.2100        394.5400        396.6968        
343.7600         304.7300         290.3200         343.9400        351.1700        382.2440        
687.1018         725.0800         697.1000         639.0850        608.5700        641.6600        
645.5900         637.5266         584.7706         607.5400        603.0600        581.5200        
839.1533         839.7108         838.0880         837.1700        854.2020        835.1818        
783.5600         854.5470         847.3884         841.8050        774.0150        736.0800        

(continued)
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
SCHOOL BUILDING INFORMATION & FULL-TIME EQUIVALENT ENROLLMENT DATA
LAST TEN FISCAL YEARS
(unaudited)

Acquired Square Full-Time Equivalent Enrollment Data
Date Footage 2018-19 2017-18 2016-17 2015-16

Elementary Schools
 Jackson Elementary �1926 56,590 505.4723 507.5250        521.0600        539.5400         
 James Elementary �1964 89,953 602.8025 672.7206        669.1200        632.0400         
 Just Elementary �1959 74,282 246.6158 282.5971        256.5800        431.1600         
 Kenly Elementary �1927 73,140 473.6415 514.5116        541.6200        558.5900         
 Kimbell Elementary 2007 62,389 464.1634 488.5876        564.1000        548.5000         
 Kingswood Elementary �1967 70,704 441.8525 457.4733        559.6700        631.5400         
 Knights Elementary �1976 97,699 712.2535 700.6339        711.2434        736.1000         
 Lake Magdalene Elementary �1946 109,683 757.9465 802.6642        870.4709        874.5600         
 Lamb Elementary �2012 95,427 689.8123 675.4294        689.2200        629.0600         
 Lanier Elementary �1956 65,904 340.5809 313.4541        353.9200        387.2266         
 Lewis Elementary �1958 98,606 764.7578 738.6177        826.4570        841.2480         
 Limona Elementary �1971 66,942 622.4565 639.8044        599.9171        582.1034         
 Lincoln Elementary �1923 54,771 437.6269 403.0041        392.9918        385.5000         
 Lithia Springs Elementary �1990 93,917 639.9468 625.7521        632.3070        582.7334         
 Lockhart Elementary �1951 117,671 386.3325 363.0282        350.1400        347.6600         
 Lomax Elementary �1907 48,799 398.1081 379.2886        370.5000        382.5000         
 Lopez Elementary �1961 80,747 527.4637 479.4124        461.0700        445.5600         
 Lowry Elementary �1991 123,836 957.4097 969.4777        994.2200        914.6000         
 Lutz Elementary �1920 95,769 628.8532 540.0009        637.2360        622.5400         
 Mabry Elementary �1926 93,328 829.8045 778.4419        765.8602        753.0400         
 Macfarlane Elementary �1925 43,667 361.9013 364.0962        360.5000        370.0000         
 Mango Elementary �1927 91,818 710.8711 695.0433        770.2600        771.8600         
 Maniscalco Elementary �1987 104,406 606.2392 526.3221        550.5600        550.0200         
 Mcdonald Elementary �1976 70,487 520.0018 585.8944        593.0600        616.0000         
 Mckitrick Elementary �1999 108,748 915.2971 893.4015        972.5200        959.9400         
 Mendenhall Elementary �1947 91,778 536.1533 601.8384        651.7134        692.5000         
 Miles Elementary �1954 80,339 841.6057 840.3904        863.0400        809.5600         
 Mintz Elementary �1990 106,420 825.3926 843.4672        864.2400        845.1000         
 Mitchell Elementary �1915 69,390 750.7352 735.3620        736.8636        675.2636         
 Morgan Woods Elementary �1967 62,805 424.8869 446.3876        498.5200        536.2017         
 Mort Elementary �1965 98,153 851.4118 830.8916        869.6200        832.5000         
 MOSI Partnership Elementary n/a n/a -                  153.5283        273.4585        262.5200         
 Muller Elementary �2001 59,812 384.7115 359.6433        366.5000        340.0200         
 Nelson Elementary �2002 90,441 777.0251 804.8351        808.8636        826.5200         
 Northwest Elementary �1984 100,694 638.9463 609.3663        634.8000        635.2400         
 Oak Grove Elementary �1946 106,096 750.3261 808.2612        855.7400        824.5800         
 Oak Park Elementary �2005 77,678 537.4782 571.6774        559.0600        553.6000         
 Palm River Elementary �1948 79,486 409.5368 458.3404        502.0600        486.0987         
 Pinecrest Elementary �1936 103,714 517.5655 533.3123        560.0800        563.6170         
 Pizzo Elementary �1996 99,289 865.1624 703.0710        757.0000        768.9403         
 Potter Elementary �1960 79,440 462.0338 492.4066        581.1800        591.8100         
 Pride Elementary �1999 98,360 716.4573 949.9913        945.3436        949.6168         
 Reddick Elementary 2006 92,585 818.2841 870.5996        860.2000        839.1385         
 Riverhills Elementary �1962 56,578 473.1183 448.5029        409.8904        396.5000         
 Riverview Elementary �1960 96,066 486.2373 480.0274        539.2900        561.2064         
 Robinson Elementary �1959 95,238 637.1269 653.2279        636.7700        614.1500         
 Robles Elementary �1959 78,793 681.5814 657.5868        794.3500        717.1700         
 Roosevelt Elementary �1925 73,305 716.5211 706.1945        702.5870        683.5970         
 Ruskin Elementary �1942 104,150 753.3172 793.7445        902.6600        844.6100         
 Schmidt Elementary �2002 87,632 581.3301 624.6523        634.0400        614.5485         
 Schwarzkopf Elementary �1991 91,118 609.3328 631.9182        656.5800        646.1700         
 Seffner Elementary �1961 96,181 503.3383 569.3386        667.4300        700.7000         
 Seminole Elementary �1921 72,158 402.0303 394.4363        447.5301        472.1728         
 Sessums Elementary �2002 108,721 985.9815 1,052.6808     1,131.5052     1,056.1800      
 Shaw Elementary �1971 80,176 667.8029 707.4073        674.6400        740.9854         
 Sheehy Elementary �2001 66,273 293.5114 385.2241        440.0600        424.0600         
 Shore Elementary �1928 63,073 424.7805 393.3540        383.5000        370.0000         
 Springhead Elementary �1914 82,453 827.6644 895.5996        903.6300        871.1600         
 Stowers Elementary 2008 87,686 794.3459 827.8951        1,093.1600     1,067.1200      
 Sullivan Partnership (formerly Metropol 2010 n/a 93.8083 91.4114          115.0000        104.0000         
 Summerfield Crossings Elementary �2005 82,291 876.6991 839.5559        862.1700        952.5800         
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533.6000         503.5200         478.0600         474.0000        484.0000        432.5818        
671.5400         621.5200         627.9500         647.8750        730.4050        714.8268        
508.1050         591.5625         503.6600         472.7000        475.7200        528.0800        
514.4785         488.4885         511.0350         477.6900        465.1200        440.5000        
540.5000         551.0000         441.5000         422.5000        481.5000        507.5000        
609.0000         613.2800         651.9800         642.0400        656.1800        618.7400        
712.5000         669.6002         650.8000         666.1200        639.1250        591.6800        
851.0400         854.5800         852.0504         884.6400        904.6600        879.6134        

-              -               -              -             -              -              
356.4418         345.5652         354.7050         351.7900        337.0500        352.7000        
828.4585         801.0400         783.5200         764.0000        744.0700        738.6000        
554.4352         486.5000         468.5200         476.5200        526.5600        493.1200        
387.0000         379.0668         378.0400         379.5200        371.0000        369.1600        
603.0500         615.5600         585.0600         606.0000        630.6150        603.6000        
312.0600         360.0800         347.2200         358.5800        433.3884        453.5900        
366.5000         353.5000         363.5000         335.0000        374.5000        364.5000        
473.0285         478.5400         500.5000         561.2052        583.4702        628.2600        
842.5400         768.0400         915.0600         942.0400        926.5200        864.6400        
629.1900         590.0900         587.5000         615.0000        668.5800        677.6200        
770.0885         785.8100         793.7350         752.8000        782.5687        789.6300        
364.5000         362.0000         363.5000         366.5000        368.5200        364.0000        
784.9400         703.7085         691.6900         680.8100        731.7700        619.1468        
524.0600         536.5000         541.5000         565.0200        603.0400        631.5600        
578.0800         591.1400         538.5400         502.5800        473.1000        483.0000        

1,010.8698      995.4798         1,006.0130      977.1600        985.6100        926.2000        
697.4312         676.4200         664.0600         659.5600        657.0200        588.5000        
804.0600         796.5400         698.5000         627.4665        690.0200        733.5100        
850.1800         826.7200         807.6400         795.1200        867.0650        865.7300        
639.6402         615.4370         576.4465         604.9402        576.0350        578.1000        
513.0000         550.5000         542.5800         529.4252        531.9665        572.0000        
856.5300         817.1400         789.6700         801.9401        790.5150        724.1106        
254.5400         241.9602         247.8168         220.5000        223.0000        280.5000        
343.5000         332.0000         335.0400         332.0800        352.0000        306.0000        
831.2200         768.2200         780.5800         798.2100        826.7400        880.2400        
643.6600         654.6200         619.6200         657.6400        681.6200        684.6000        
797.6400         868.1796         802.0801         778.5400        841.5053        890.9769        
569.0100         588.6000         547.5600         600.3300        584.5000        523.5000        
510.6600         514.1600         487.0850         481.5400        492.0700        475.0000        
565.6400         541.5200         511.0600         543.2000        573.7000        604.3400        
746.1767         697.4765         630.0000         589.5551        621.0300        643.0000        
581.1200         579.7100         543.2000         536.2200        541.2202        556.8800        
921.7100         897.0200         897.1300         890.1400        870.2800        902.7500        
808.6900         797.6000         747.3760         731.1600        667.1551        597.1800        
364.0000         284.0600         316.1200         342.0300        384.5000        429.6524        
576.2000         600.8400         592.1200         594.1900        614.2600        629.2170        
555.7134         562.1100         551.4385         586.1702        601.2300        634.5800        
658.6817         638.6452         633.8300         617.0200        494.6902        548.5400        
707.6385         707.7700         706.6600         686.0400        684.5451        647.7400        
871.0760         1,071.5800      986.5800         992.0700        937.1932        869.1800        
605.8434         609.1300         643.5200         650.0000        600.5000        666.1004        
629.6300         640.6000         601.6127         610.2100        610.7500        585.4100        
703.0700         732.5200         687.4400         664.5600        658.1000        627.6900        
458.6000         455.3244         431.9052         436.1100        418.6000        390.1400        
955.0400         813.6400         807.6200         817.3260        850.1860        887.5600        
637.0200         601.0950         554.0000         550.4851        593.9950        591.5000        
399.6800         406.1400         422.3031         456.6100        409.1000        491.0600        
356.0000         382.0000         377.4789         366.5000        387.0000        367.5000        
830.7500         808.1400         766.6200         740.6150        732.2000        761.0800        
930.5000         875.7800         798.7000         708.6000        663.5400        557.6100        
76.0000           65.5000           64.5000           64.0000          68.5000          78.0000          

924.7000         878.7200         901.7000         880.1100        914.6900        936.0968        
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
SCHOOL BUILDING INFORMATION & FULL-TIME EQUIVALENT ENROLLMENT DATA
LAST TEN FISCAL YEARS
(unaudited)

Acquired Square Full-Time Equivalent Enrollment Data
Date Footage 2018-19 2017-18 2016-17 2015-16

Elementary Schools
 Summerfield Elementary �1989 123,550 764.0573 784.1765        866.6200        943.0600         
 Symmes Elementary �1999 81,828 526.4600 570.0906        626.5000        618.0000         
 Tampa Bay Boulevard Elementary �1924 74,878 639.2546 663.8507        749.0200        736.1200         
 Tampa Heights Elem. Mag. (formerly Le �1906 46,698 275.7369 303.3825        293.3266        314.9170         
 Tampa Palms Elementary �1987 122,485 898.4581 908.4257        951.1234        915.8985         
 Temple Terrace Elementary �1955 94,526 614.3544 658.5915        611.0150        565.0000         
 Thompson Elementary �2003 93,718 760.6850 777.7625        815.2517        836.6400         
 Thonotosassa Elementary �1961 58,058 373.7116 397.8102        339.1300        319.1800         
 Tinker Elementary �1939 80,295 -                  -                  741.2976        683.4550         
 Town & Country Elementary �1961 76,873 368.3094 348.4202        364.0800        371.6000         
 Trapnell Elementary �1931 69,537 505.2374 534.3682        557.1000        522.6400         
 Twin Lakes Elementary �1926 89,553 698.9335 667.4408        734.6000        704.5700         
 USF/Patel Partnership 2009 n/a -                  143.4116        197.0000        203.0000         
 Valrico Elementary �1993 113,930 785.4483 789.7142        838.4667        825.8334         
 Walden Lake Elementary �1990 114,055 819.3767 817.1748        877.6968        894.0800         
 Warren Hope Dawson Elementary �2016 94,358 634.1590 492.5871        -                  -                   
 Washington Elementary �1925 62,725 418.0306 429.8951        496.1900        508.1500         
 West Tampa Elementary �1985 93,054 348.9256 377.5827        396.6467        470.6335         
 Westchase Elementary �1997 126,213 912.8905 953.7047        951.1400        955.1600         
 Westshore Elementary �1926 44,919 361.2204 361.0430        383.0600        334.6800         
 Wilson Elementary �1924 43,592 318.4521 319.6342        353.0400        379.0200         
 Wimauma Elementary �1926 68,117 567.8210 569.9161        612.5900        600.2530         
 Witter Elementary �1959 71,601 526.9705 471.0795        513.6202        549.7200         
 Woodbridge Elementary �1971 76,094 648.6253 603.2654        612.5200        643.0000         
 Yates Elementary �1953 100,545 666.5752 698.7583        744.5750        734.1500         
    Total Elementary Schools 84,825.2573   86,770.9938   91,246.0632   90,733.6748    

Middle Schools
 Adams Middle �1957 127,652 825.9560 729.8877        770.5000        890.8420         
 Barrington Middle 2008 144,125 1,517.6680 1,435.4420     1,360.7640     1,340.0386      
 Bartels Middle �2001 124,320 -              -              -              -               
 Benito Middle �1995 151,974 1,079.7800 1,073.9600     1,049.3200     1,047.3351      
 Buchanan Middle �1960 122,595 723.0000 742.6814        698.1714        691.7442         
 Burnett Middle �1993 165,277 792.9582 733.2964        745.2688        719.6356         
 Burns Middle �1980 162,043 1,311.8457 1,308.4188     1,227.2984     1,241.1246      
 Coleman Middle �1958 110,097 1,021.0634 970.7100        960.9400        920.3105         
 Davidsen Middle �1998 125,167 1,088.9742 1,098.9030     1,092.2230     957.6030         
 Dowdell Middle �1959 117,716 625.4120 611.0000        544.7400        609.0000         
 Eisenhower Middle �1954 162,143 1,319.7079 1,254.1348     1,252.7612     1,202.2534      
 Farnell Middle �2000 132,288 1,223.3380 1,229.6046     1,215.1800     1,366.1412      
 Ferrell (Girls) Middle Magnet 1933 94,040 577.4122 573.5000        530.0000        493.9434         
 Franklin (Boys) Middle Magnet �1926 98,915 551.5520 539.3561        501.3018        483.0368         
 Giunta Middle �2004 139,473 831.5221 882.0934        875.0000        882.6388         
 Greco Middle �1955 139,312 619.9120 693.5000        740.5000        731.6840         
 Hill Middle �1980 158,196 1,005.0016 955.0110        872.8460        837.1412         
 Jennings Middle �2001 128,267 823.8576 812.8082        714.1322        706.5000         
 Liberty Middle �2000 129,454 1,159.6528 1,214.6680     1,250.1892     1,235.5800      
 Madison Middle �1950 108,217 585.0000 641.8000        632.8280        688.4634         
 Mann Middle �1957 135,985 958.0702 974.2012        982.8506        1,018.0558      
 Marshall Middle �1956 152,662 887.8588 876.7770        827.9035        816.5000         
 Martinez Middle �1999 113,231 1,185.2670 1,182.3602     1,223.6402     1,135.6142      
 Mclane Middle �1914 132,200 650.3949 654.5524        730.3264        697.4300         
 Memorial Middle �1925 115,944 641.7200 633.3400        646.0000        638.0000         
 Monroe Middle �1956 123,128 422.7834 400.4860        425.4861        395.2800         
 Mulrennan Middle �2002 124,207 1,334.4814 1,266.4298     1,184.5243     1,131.1665      
 Orange Grove Middle �1926 80,097 546.5568 513.9482        544.4508        527.7798         
 Pierce Middle �1953 132,810 932.0000 925.4200        943.8000        926.1272         
 Progress Village Middle �1959 144,535 924.6152 899.8072        905.7912        864.2317         
 Randall Middle �1997 140,552 1,401.4548 1,439.7048     1,388.4258     1,396.4620      
 Rodgers Middle �1996 163,701 758.2203 752.9256        730.2736        688.3919         
 Shields Middle �2001 138,397 1,614.5000 1,435.1668     1,420.5000     1,393.6996      
 Sligh Middle �1949 122,229 564.9962 599.5000        505.0000        469.0000         
 Smith Middle �1911 119,218 747.2214 753.6358        795.1480        803.9848         
 Stewart Middle �1954 119,687 1,012.0940 1,021.3994     1,015.5000     939.4543         

186

2014-15 2013-14 2012-13 2011-12 2010-11 2009-10

871.9948         832.6600         807.5800         831.6800        847.9100        929.5000        
645.0000         646.5000         585.0000         545.1400        607.5800        608.6400        
749.0584         719.5600         689.5900         652.5000        627.5338        670.3224        
289.4823         258.5000         253.2823         248.0000        334.0000        326.0000        
850.0000         825.5000         769.5000         765.5400        760.6400        754.5400        
601.5000         620.1817         618.0000         617.0200        680.0000        689.5000        
832.6185         -               -              -             -              -              
337.0800         374.7000         402.2300         397.7400        397.1400        406.5900        
552.5000         556.8082         536.5000         640.5800        656.0400        588.0200        
398.5400         441.4355         428.5601         442.9950        426.5600        440.7776        
509.6400         544.5737         479.6000         457.1600        479.7200        504.6500        
687.1100         689.4900         659.0800         662.4700        621.0000        627.5000        
202.5000         200.5200         177.3102         151.0000        167.0000        158.5000        
826.3000         788.5452         855.5400         823.1100        887.6700        896.6800        
889.0400         850.0200         854.5200         872.6000        862.1600        858.3368        

-                  -                   -                  -                 -                  -                  
465.5950         458.5800         470.7200         492.1300        461.0400        419.6500        
492.1214         466.1664         438.6500         432.6600        408.2350        424.6900        
905.0400         931.6700         981.1000         1,009.7000     1,046.7600     1,034.7152     
298.5200         285.1100         289.0500         288.0600        303.0800        293.1468        
333.5600         337.0900         352.1200         333.6300        330.0800        362.5600        
540.6000         507.1000         487.9270         464.5600        451.5400        458.5800        
506.6400         500.5100         445.2500         487.7996        537.0518        473.1568        
597.5000         586.0000         576.5000         572.5000        578.5500        569.0300        
725.6200         672.0400         703.6300         744.0450        795.2800        779.1600        

89,150.9768    87,401.8456    86,140.4082    86,084.5449   87,134.8692   86,934.8704   

1,016.9419      1,106.8014      1,219.4186      1,243.2514     1,245.3352     1,290.1000     
1,242.2954      1,214.9074      1,159.5040      1,067.2522     996.9178        889.8536        

-              845.3070         883.5004         831.0020        877.2112        899.3000        
1,048.2816      1,038.2170      1,073.8468      1,126.3348     1,112.4178     1,125.0332     

742.2336         738.8000         740.5004         717.5012        749.2502        777.0000        
877.8800         908.9296         1,017.8348      1,014.0000     985.3008        969.3000        

1,261.7124      1,272.5988      1,340.5008      1,343.2531     1,387.7526     1,464.6100     
919.1991         864.7951         930.8356         932.0844        944.0866        932.5000        
959.1155         970.3246         1,034.8344      1,135.2840     1,108.4924     1,099.5000     
615.0000         603.7904         655.0000         663.0000        628.5000        652.3400        

1,288.1352      1,266.0286      1,366.2502      1,425.3304     1,460.5941     1,434.4830     
1,359.7408      1,391.6432      1,368.9182      1,268.1696     1,223.4186     1,199.6000     

404.5000         401.3584         348.8604         300.0000        323.5000        361.0000        
418.1020         408.5855         346.5000         279.0000        550.9170        565.0000        
949.1980         986.9720         973.2502         1,022.0000     1,054.7502     1,171.0000     
860.0000         888.3460         934.2510         931.5000        913.3726        901.9600        
874.7819         932.4800         967.1672         1,010.0012     963.0842        988.9000        
785.4600         839.5000         863.0000         916.2938        935.5000        974.5000        

1,200.2514      1,077.8400      1,103.4174      1,191.5000     1,214.8340     1,192.0474     
755.6400         801.9000         779.5000         798.4167        781.5000        738.0000        

1,096.8868      1,135.8400      1,154.0000      1,141.8328     1,022.0012     1,090.7000     
852.7352         818.7352         841.0000         865.6672        900.8340        881.1000        

1,123.8202      1,060.0401      1,088.0036      1,085.8352     1,130.0008     1,052.7070     
786.3910         898.4200         1,015.5000      1,028.5000     1,028.2514     1,057.0000     
670.4800         698.0000         710.8332         704.5008        779.4190        794.5000        
511.9292         527.4880         588.5000         627.0000        602.0834        609.3000        

1,136.4261      1,133.5909      1,179.4190      1,213.0846     1,146.9178     1,088.3000     
573.5000         553.2600         552.7685         527.6714        525.9170        557.0000        
978.0000         1,047.8762      1,032.6676      1,067.9170     1,049.0000     1,021.0000     
856.9806         854.7960         828.1484         804.0004        777.9174        781.8340        

1,343.9674      1,334.5155      1,331.4046      1,337.0212     1,340.8340     1,296.4446     
726.0800         730.9706         901.5000         986.5664        1,014.7532     937.5000        

1,507.7544      1,483.4850      1,485.0000      1,409.8340     1,393.7540     1,334.1000     
580.3401         641.3601         704.9835         693.5000        631.0000        692.5000        
850.9164         949.4056         1,046.0000      1,109.4254     1,094.5000     1,034.7000     
929.3262         843.6050         848.5000         918.9178        890.0000        910.5000        
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
SCHOOL BUILDING INFORMATION & FULL-TIME EQUIVALENT ENROLLMENT DATA
LAST TEN FISCAL YEARS
(unaudited)

Acquired Square Full-Time Equivalent Enrollment Data
Date Footage 2018-19 2017-18 2016-17 2015-16

Middle Schools
 Tomlin Middle �1950 166,744 1,683.9618 1,527.9404     1,515.2472     1,560.4859      
 Turkey Creek Middle �1929 131,314 1,015.4706 981.5000        979.4708        981.7400         
 Van Buren Middle �1952 118,528 -              373.9800        421.0000        456.5000         
 Walker Middle �1985 142,694 955.0000 966.0000        1,015.5000     1,005.0000      
 Webb Middle �1968 110,394 742.8096 781.5000        794.5000        823.3200         
 Williams Middle �1994 132,153 818.5000 838.0000        839.5000        862.4600         
 Wilson Middle �1915 71,455 655.5690 685.3918        666.0413        635.5522         
 Young Middle �1963 134,411 654.6192 600.5000        588.0000        597.0000         
     Total Middle Schools 38,791.7783   38,585.2420   38,122.8438   37,808.2517    

K-8 Schools
 Rampello Downton K-8 School �2002 140,645 767.3266 757.0246        747.4136        764.8592         
 Roland Park K-8 School �1963 119,119 757.8917 762.0545        790.8901        797.5000         
 Sulphur Springs K-8 School 1912 120,914 776.4473 745.0387        677.9900        693.6232         
 Tinker K-8 School �1939 80,295 620.2707 693.4510        -                  -               
 Turner Bartels K-8 School �2001 233,137 1,787.7253 1,898.6679     1,896.1694     1,865.8200      
 Dr. Carter G. Woodson 2018 179460 944.8913
     Total K-8 Schools 5,654.5529     4,856.2367     4,112.4631     4,121.8024      

High Schools
 Alonso High �1999 262,768 2,505.8555 2,596.3849     2,543.8440     2,644.3480      
 Armwood Senior High �1983 333,142 2,132.3500 2,206.7497     2,166.7559     2,022.6246      
 Blake Senior High �1995 347,402 1,673.7090 1,626.3548     1,620.2166     1,659.0002      
 Bloomingdale Senior High �1982 293,454 2,274.3307 2,296.6675     2,271.2189     2,218.0416      
 Brandon Senior High �1960 302,054 1,825.6780 1,906.4999     1,900.9264     1,911.1131      
 Chamberlain Senior High �1956 277,642 1,541.7085 1,588.0466     1,708.3658     1,795.1993      
 Durant Senior High �1992 283,425 2,339.0151 2,341.3613     2,361.7797     2,375.8730      
 East Bay Senior High �1971 282,604 2,204.3388 2,257.9211     2,281.8272     2,357.5413      
 Freedom Senior High �1999 286,258 1,831.3106 1,909.9848     1,987.0383     2,052.5169      
 Gaither Senior High �1983 306,290 1,989.3550 1,976.4738     2,057.5101     2,089.6616      
 Hillsborough Senior High �1927 281,760 1,839.6767 1,936.2702     1,877.9202     1,932.2912      
 Jefferson Senior High �1971 246,108 1,732.3288 1,777.7473     1,702.7923     1,638.0540      
 King Senior High �1959 258,225 1,767.2428 1,712.2518     1,749.2093     1,830.3481      
 Lennard High �2003 278,776 3,022.4118 2,853.4116     2,607.8428     2,320.3145      
 Leto Senior High �1964 296,945 2,072.4128 2,229.6302     2,205.2543     2,120.0767      
 Middleton Senior High �1999 238,495 1,573.7885 1,624.3800     1,641.7188     1,553.5334      
 Newsome Senior High �1999 281,321 2,898.0723 2,752.5256     2,612.5144     2,513.6631      
 Plant City Senior High �1971 299,905 2,243.8212 2,363.8678     2,347.5338     2,318.0120      
 Plant Senior High �1926 233,263 2,408.5559 2,350.2446     2,292.7156     2,337.1213      
 Riverview Senior High �1995 291,608 2,485.9274 2,459.9777     2,392.7796     2,418.3594      
 Robinson Senior High �1957 202,672 1,507.9325 1,600.4416     1,622.1651     1,610.1228      
 Sickles Senior High �1985 327,848 2,318.0213 2,274.3745     2,287.5302     2,210.6209      
 Spoto High �2004 229,762 1,588.8253 1,641.4995     1,622.5993     1,581.6208      
 Steinbrenner High 2006 249,297 2,381.9336 2,342.3284     2,255.7003     2,297.5269      
 Strawberry Crest High 2007 227,619 2,154.6872 2,162.5326     2,228.4755     2,228.9688      
 Tampa Bay Technical High �1967 263,228 1,997.8810 2,031.6924     1,993.4310     1,959.6228      
 Wharton Senior High �1987 301,520 2,298.5411 2,419.6392     2,349.5374     2,358.4046      
     Total High Schools 56,609.7114   57,239.2594   56,689.2028   56,354.5809    

Specialty Schools
 Bowers Whitley Career Center �2001 54,179 129.8827 131.8216        114.0376        155.1992         
 Brandon Alternative �1954 37,681 45.0348 47.6434          61.6222          62.5423           
 Caminiti Exceptional Student Education �1985 60,661 88.1361 81.8067          85.4802          108.5000         
 Carver Exceptional Center �1925 34,681 48.9087 43.7887          55.4517          56.0000           
 D. W. Waters Center �1911 74,586 95.2412 92.4394          94.2200          108.6479         
 Lavoy Exceptional Student Education �1962 49,660 74.4329 74.1973          85.3252          91.5000           
 Lopez Exceptional Student Center 1961 27,643 59.0741 63.5266          49.8501          51.0000           
 North Tampa Alternative Center �1988 25,970           52.9000 45.8000          62.0394          88.5235           
 Simmons Career Center �1923 47,828           196.4873 195.1464        167.1589        173.0000         
 South County Career Center �2000 102,850 184.7888 188.6044        187.5000        205.2219         
 Willis Peters Exceptional Center n/a n/a 80.6216 83.5796          90.0000          85.8650           
     Total Specialty Schools 1,055.5082     1,048.3541     1,052.6853     1,185.9998      
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1,620.7912      1,610.6975      1,588.2526      1,579.0024     1,473.7502     1,434.7498     
1,016.4874      1,038.6000      978.9186         993.0004        1,032.0000     1,086.1000     

544.4600         582.4200         589.5000         646.8034        594.0000        590.5000        
969.5000         887.4862         800.6672         732.1050        647.8040        650.9399        
877.9000         850.0000         881.5000         870.4600        819.0000        758.5000        
852.5000         789.2670         741.5000         790.5000        801.6664        806.5000        
592.0294         562.3007         599.3368         619.4175        621.0008        631.5000        
562.5234         555.0000         553.2510         574.9190        661.0000        677.4400        

39,140.1938    40,146.2846    41,148.0450    41,542.6567   41,434.1399   41,401.4425   

767.8768         762.9296         746.5000         692.5000        630.5719        672.0400        
801.9400         753.3800         669.3857         527.9800        536.5151        610.0000        
583.3400         561.8602         629.3200         542.9100        549.4500        506.0452        

-              -               -              -             -              -              
1,803.3596      1,121.7400      1,065.2925      974.8600        896.2200        876.6500        

3,956.5164      3,199.9098      3,110.4982      2,738.2500     2,612.7570     2,664.7352     

2,571.3500      2,466.6122      2,450.0942      2,355.6573     2,365.9290     2,441.3380     
1,774.1720      1,720.5358      1,681.5983      1,699.3348     1,720.1704     1,686.5024     
1,642.8610      1,640.9072      1,699.1600      1,565.8444     1,460.1768     1,430.7702     
2,169.6000      2,150.7699      2,272.6644      2,366.3236     2,374.1976     2,346.0084     
1,835.6215      1,896.9202      1,947.7051      1,930.9634     2,026.9310     2,191.0060     
1,717.2538      1,768.0263      1,788.3366      1,836.9242     1,944.6712     1,969.4194     
2,253.0800      2,179.3573      2,194.8680      2,167.1050     2,228.5252     2,235.1820     
2,276.5800      2,231.7610      2,096.5611      1,994.8421     1,965.4800     1,951.0902     
2,023.6100      2,028.0564      1,969.5192      2,017.1014     2,025.4086     2,136.5116     
2,060.4000      2,047.4663      1,988.3680      1,945.4333     2,002.1740     2,106.7428     
1,913.0042      1,846.4900      1,800.8264      1,859.2514     1,902.4194     1,897.4182     
1,494.9438      1,499.0808      1,590.3184      1,666.1680     1,702.0842     1,662.5000     
1,841.8343      1,813.7031      1,784.5078      1,744.2555     1,714.8348     1,790.4042     
1,961.5295      1,883.4810      1,772.8827      1,606.9144     1,487.4313     1,381.6002     
1,940.6311      1,803.3546      1,690.7154      1,625.1874     1,695.3238     1,771.3126     
1,419.4000      1,244.9700      1,128.5644      1,167.9190     1,130.5838     1,124.5016     
2,430.4700      2,334.5757      2,326.6162      2,250.7076     2,203.9426     2,081.3444     
2,152.4200      2,115.2174      2,032.1152      1,943.4504     2,002.4286     2,179.4290     
2,291.3800      2,308.1880      2,281.4261      2,328.6318     2,331.5116     2,288.0938     
2,334.5300      2,297.8006      2,215.1706      2,265.4286     2,191.5294     2,154.7906     
1,518.9538      1,530.7566      1,557.3368      1,489.0735     1,390.2697     1,331.6680     
2,110.0500      2,049.4281      2,044.4277      1,959.0938     1,811.3160     1,952.2007     
1,420.2570      1,337.5768      1,258.4022      1,193.4170     1,302.0008     1,353.2502     
2,293.4300      2,229.2332      2,220.0256      2,152.6816     1,996.2582     1,541.7626     
2,178.5900      2,134.8384      2,204.3476      2,001.0068     1,843.1740     1,307.3312     
1,990.5558      1,972.1008      2,003.9716      1,972.5840     2,040.8380     2,189.5870     
2,207.8800      2,284.0106      2,360.4888      2,347.0998     2,431.6860     2,456.0990     

53,824.3878    52,815.2183    52,361.0184    51,452.4001   51,291.2960   50,957.8643   

230.9032         234.0809         289.5000         318.3104        338.5524        353.5004        
65.0363           91.0960           125.1085         162.9500        186.3000        184.5000        

113.0000         126.5000         143.4337         153.6758        174.9008        183.7338        
57.0004           77.5000           82.2502           81.2502          77.9170          92.0000          

228.1356         180.3244         182.9665         206.4021        198.1639        232.0560        
97.0000           87.8351           108.0000         101.0000        111.0000        101.0000        
49.9508           55.1300           61.5000           -             -              -              

102.0634         115.0220         147.0980         182.3728        185.0854        175.5000        
246.0335         223.8909         252.1762         286.1061        263.4593        284.7543        
276.5000         263.5611         293.3856         323.1487        274.7468        251.5192        
85.5000           90.9002           101.0000         -             -              -              

1,551.1232      1,545.8406      1,786.4187      1,815.2161     1,810.1256     1,858.5637     

(continued)
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
SCHOOL BUILDING INFORMATION & FULL-TIME EQUIVALENT ENROLLMENT DATA
LAST TEN FISCAL YEARS
(unaudited)

Acquired Square Full-Time Equivalent Enrollment Data
Date Footage 2018-19 2017-18 2016-17 2015-16

Charter Schools
 A. T. Jones Science Academy n/a n/a -                  -                  -                  -               
 Advantage Academy of Hillsborough n/a n/a 451.6575        -                  -                  -                   
 Advantage Elementary Academy n/a n/a -                  301.6650        296.5000        296.5000         
 Advantage Middle Academy n/a n/a -                  152.0000        144.5000        141.5000         
 Avant Garde Academy n/a n/a 381.5882 224.5075        -                  -               
 Bell Creek Adademy n/a n/a 647.5000 583.5000        553.5000        575.5000         
 Bell Creek Adademy High School n/a n/a 449.5000 387.5000        338.1914        262.0000         
 Bridgeprep Academy of Tampa n/a n/a 340.2614 323.2090        283.0000        229.9604         
 Bridgeprep Academy of Riverview n/a n/a 866.1803 630.1586        -                  -               
 Brooks Debartolo Collegiate n/a n/a 607.5872 604.5976        593.7346        576.3348         
 Catapult Academy n/a n/a -                  -                  515.5000        427.0000         
 Channelside Acadamy n/a n/a 368.2292 348.3358        379.5000        377.0000         
 Channelside Acadamy Middle School n/a n/a 135.0000 141.5000        170.5000        150.0000         
 Community Charter Middle School n/a n/a -                  -                  -                  -               
 Community Charter School n/a n/a 277.1065 206.2621        190.5000        207.0000         
 Creekside Charter Academy n/a n/a 588.5767 -                  -                  -               
 East Tampa Academy n/a n/a 40.6003 25.9504          -                  -               
 Excelsior Prep Charter School n/a n/a 99.4164 70.4199          -                  -               
 Focus Adademy n/a n/a 108.7965 96.0000          85.5000          75.0000           
 Florida Autism Charter School n/a n/a 129.1702 119.9830        105.1802        95.5000           
 Gates Senior High Charter School n/a n/a -                  -                  -                  -               
 Henderson Hammock Charter School n/a n/a 1,113.1333 1,066.3124     1,117.5000     1,110.5000      
 Hillsborough Academy Math & Science n/a n/a 788.4707 744.8399        805.0000        742.0000         
 Horizon Charter School (Tampa Charter n/a n/a 301.9500 307.2250        298.0000        268.0000         
 Independence Acad. Elem. (Shiloh Elem) n/a n/a 918.0184 878.6203        592.0000        486.3500         
 Independence Acad. MS (Shiloh Charter n/a n/a -                  -                  288.5000        278.5000         
 Kid's Community College n/a n/a -                  -                  -                  347.5000         
 Kid's Community Middle  College n/a n/a 194.0000 162.0000        -                  219.5000         
 Kid's Community Senior College n/a n/a 168.5000 91.0000          -                  322.0000         
 Kid's Community College Riverview n/a n/a 559.4322 560.1369        562.2967        -               
 Kid's Community College Southeast n/a n/a 360.9929 354.3767        400.0000        -               
 King Kids Academy n/a n/a -                  -                  134.5000        128.0000         
 Learning Gate Community n/a n/a 786.6714 761.7077        780.5000        775.0000         
 Literacy Leadership Tech Academy n/a n/a 628.2812 606.5359        604.5000        600.0000         
 Literacy Leadership Tech High n/a n/a -                  -                  -                  -               
 Lutz Preparatory School n/a n/a 772.8463 772.9518        781.9336        760.0000         
 Lutz Preparatory Middle School n/a n/a -                  -                  -                  -               
 Mount Pleasant (formerly Legacy) n/a n/a 252.9844 236.1512        193.0000        122.0000         
 New Springs Elementary Schools n/a n/a -                  -                  -                  -               
 New Springs Schools n/a n/a 447.5045 471.3483        432.0000        332.0000         
 Newpoint High of Tampa n/a n/a -                  -                  -                  -               
 Pepin Academy of Tampa n/a n/a 783.5587 765.7066        751.1726        688.6246         
 Pepin Elementary n/a n/a -                  -                  -                  -               
 Pepin Middle n/a n/a -                  -                  -                  -               
 Pepin Transitional n/a n/a -                  -                  -                  -               
 Pivot Charter School n/a n/a 263.9000 277.0000        276.6000        290.5000         
 Plato Academy Tampa Charter n/a n/a 116.7224 76.4949          -              -               
 RCMA Leadership Academy n/a n/a 113.0000 106.0000        92.0000          66.5000           
 RCMA Wimauma Academy n/a n/a 215.9750 214.6700        226.5000        229.5000         
 Seminole Heights Charter School n/a n/a 264.4000 254.9000        289.0000        369.5000         
 Southshore Charter Academy n/a n/a 1,125.0318 957.5683        801.0000        -               
 Sports Leadership & Mgmt Academy n/a n/a 511.9750 376.8442        -                  -               
 Sunlake Academy Math & Science n/a n/a 837.5117 624.0289        -                  -               
 Tampa Bay Academy n/a n/a -                  -                  -                  -               
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-              -               -              216.5000        129.0000        -              
-                  -                   -                  -                 -                  -                  

315.0000         322.5000         337.0000         305.0000        295.0000        236.0000        
138.5000         144.0000         142.5000         149.0000        132.0000        109.5000        

-              -               -              -             -              -              
590.4917         454.5000         -              -             -              -              
205.0000         115.0000         -              -             -              -              
117.0000         -               

-              -               -              -             -              -              
502.6672         414.0000         320.1692         286.7542        271.9750        268.4180        
185.0000         -               -              -             -              -              
375.0000         353.4500         311.0000         194.5000        -              -              
117.0000         88.0000           55.5000           -             -              -              
89.5000           85.0000           102.5000         102.5000        -              -              

111.0000         118.5000         291.0000         249.5000        253.5000        193.0000        
-              -               -              -             -              -              
-              -               -              -             -              -              
-              -               -              -             -              -              

53.5000           28.5000           -              -             -              -              
93.5000           95.5000           105.0000         87.0000          69.0000          59.4600          

-              -               73.5000           -             -              -              
1,029.0000      881.5000         602.7083         -             -              -              

329.0000         627.0000         -              -             -              -              
201.5000         200.0000         172.0000         165.5000        138.0000        142.5000        
404.5000         437.0000         429.5000         411.4424        382.3852        353.5000        
191.0000         183.8000         190.9000         181.0000        152.5000        110.0000        
346.0000         348.0000         346.0000         313.0000        303.5000        279.9940        
210.5000         195.0000         153.0000         108.5000        64.5000          -              
260.0000         180.0000         115.5000         -             -              -              

-              -               -              -             -              -              
-              -               -              -             -              -              

103.5000         84.0000           49.5000           -             -              -              
767.0000         800.5000         794.0000         798.5000        572.0000        550.0000        
553.5000         527.0000         294.3250         285.5000        251.5000        233.0000        

-              -               -              -             -              103.9500        
499.5000         565.9600         476.4506         230.0000        -              -              
154.5000         -               -              -             -              -              
79.7968           97.0000           85.5000           88.0000          95.5000          69.0000          

110.0000         204.0000         176.0000         99.5000          -              -              
136.9651         145.0000         173.5000         145.5000        104.0000        -              

-              -               161.1000         222.0000        204.0000        117.5000        
595.8336         568.9532         174.2510         158.1672        154.5036        157.3348        

-              -               109.0000         87.5000          82.5000          85.5000          
-              -               162.5000         121.0000        111.5000        116.8800        

56.9634           61.5000           67.5000           67.9074          68.8670          61.8970          
281.6000         321.9203         232.5000         108.5000        -              -              

-              -               -              -             -              -              
52.5000           58.5000           51.5000           -             -              -              

216.5000         203.5000         193.0000         224.8751        189.0000        170.5000        
433.0000         441.0000         389.0000         384.9000        239.5000        -              

-              -               -              -             -              -              
-              -               -              -             -              -              
-              -               -              -             -              -              
-              -               -              -             88.8500          162.5000        
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
SCHOOL BUILDING INFORMATION & FULL-TIME EQUIVALENT ENROLLMENT DATA
LAST TEN FISCAL YEARS
(unaudited)

Acquired Square Full-Time Equivalent Enrollment Data
Date Footage 2018-19 2017-18 2016-17 2015-16

Charter Schools
 Terrace Coumunity School n/a n/a 656.3340 659.4170        660.0000        659.5000         
 The Collaboratory Prep Academy n/a n/a 86.9393 59.7066          -                  -               
 The Richardson Academy n/a n/a -                  -                  -                  27.0000           
 Town & Country High School n/a n/a -                  232.0000        226.5000        236.8750         
 Trintity School for Children n/a n/a 830.3972 815.7088        773.5000        760.0000         
 Trinity Upper School n/a n/a -                  -                  -                  -               
 Valrico Lake Advantage Academy n/a n/a 917.2825 872.2782        828.0000        740.5000         
 Village of Excellence n/a n/a 233.0309 244.4322        250.5000        233.5000         
 Village of Excellence Middle n/a n/a 111.0000 108.5000        107.0000        109.0000         
 W.E. Phillips Learning n/a n/a -                  -                  -                  -               
 Walton Academy n/a n/a 202.2824 205.3246        197.5000        208.5000         
 Waterset Charter School n/a n/a 930.5789 763.9592        -                  -               
 West University Charter H S n/a n/a 277.5000 285.0000        257.6300        277.7251         
 Winthrop Charter School n/a n/a 1,304.7272 1,285.6468     1,301.0000     1,306.5000      
 Woodmont Charter School n/a n/a 719.9218 714.2476        785.0000        727.5000         
     Total Charter Schools 23,286.0245   21,128.2289   18,468.7391   16,835.8699    

Other Programs
 Acts n/a n/a 8.5850 9.2514            12.0008          15.0012           
 Alternative Sch Non-DJJ Prog n/a n/a -                  -                  -                  0.5000             
 AMI Kids - Tampa Marine Institute n/a n/a -                  -                  29.0000          20.5000           
 AMI Kids Yes - Youth Services n/a n/a 29.5000 31.0000          -                  30.0000           
 Columbus Juvenile Residential n/a n/a 43.4170 48.0000          44.5000          48.0000           
 Detention Center, East n/a n/a -                  -                  -                  -               
 Detention Center, West n/a n/a 64.0000 88.5000          78.0000          93.0000           
 Dorothy Thomas n/a n/a 60.6351 57.0688          56.5504          70.8336           
 ESE Birth Through Age 5 n/a n/a 19.6385 20.0834          15.9354          21.0190           
 ESE Hospital/Homebound Program n/a n/a 41.1211 44.5508          46.8775          51.3642           
 Falkenburg JCF/Mental Health n/a n/a -                  -                  -                  -               
 Falkenburg Road Jail n/a n/a 16.0000 19.5000          29.5000          47.0000           
 Fl Virtual School Franchise n/a n/a -                  -                  0.3608            -               
 Haven Poe n/a n/a -                  -                  -                  -               
 Hillsborough ESE Contract Res n/a n/a -                  2.0000            2.0000            3.0000             
 Hillsborough Girls Academy n/a n/a 17.5000 18.5000          17.5000          16.5000           
 Lake Academy n/a n/a 47.5000 46.0000          45.0000          46.0000           
 Leslie Peters Halfway House n/a n/a 17.5000 22.0000          23.0000          20.0000           
 Mendez Exceptional Center n/a n/a 14.5000 19.5000          22.0000          22.0000           
 Pace n/a n/a 61.0000 58.0000          60.5000          54.5000           
 Private School (Disabled) n/a n/a 1,784.5850 1,748.1100     1,761.4400     1,718.0000      
 Private School PPPS n/a n/a 7.7800 9.9045            6.7923            8.6291             
 Riverside Academy n/a n/a -                  -                  -                  -               
 Simmons Exceptional n/a n/a 33.6362 40.0812          42.6760          35.9045           
 Tampa Residential Facility n/a n/a 47.0000 49.0000          52.5000          49.5000           
 Teen Parent East n/a n/a -                  -                  -                  -               
 Teen Parent North n/a n/a -                  -                  -                  -               
 Teen Parent South n/a n/a -                  -                  -                  -               
 Teen Parent West n/a n/a -                  -                  -                  -               
 Spring n/a n/a -                  -                  -                  3.0000             
     Total Other Sites 2,313.8979     2,331.0501     2,346.1332     2,374.2516      

(1) Total District 212,536.7305 211,959.3650 212,038.1305 209,414.4311  
(1) Total District without Charter 189,250.7060 190,831.1361 193,569.3914 192,578.5612  

1)  Amounts restated to show District enrollment with and without Charter totals

Source:  District Records
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659.0000         658.5000         659.0000         658.3668        643.5000        638.0000        
-              -               -              -             -              -

55.0000           42.5000           63.5000           61.5000          74.0000          69.0000          
162.0000         -               -              -             
365.0000         701.5000         488.0000         471.5000        455.5000        402.5000        
364.5000         -               255.3882         227.9862        208.0000        195.0000        
635.5000         645.5000         666.0000         539.5000        205.0000        154.0000        
265.5000         219.0000         211.9900         168.9900        136.0000        119.0000        
141.5000         -               -              -             -              -              

-              43.0000           21.0000           -             -              -              
200.0000         175.0000         159.0000         153.5000        164.5000        166.0000        

-              -               -              -             -              -              
382.5000         327.0000         181.8600         -             -              -              

1,288.5000      1,262.5000      1,081.0000      830.0000        -              -              
635.0000         644.0000         702.0000         504.6500        -              -              

15,059.8178    14,068.5835    11,826.1423    9,408.0393     6,239.5808     5,323.9338     

13.5016           10.2514           16.5000           10.7566          -              -              
-              3.4000             -              1.4000            15.4750          22.2800          

35.5000           36.0000           20.5000           54.0000          53.5000          52.0000          
30.0000           31.0000           32.0000           33.0000          33.5000          31.0000          
37.5000           47.0000           48.5000           47.0000          50.0000          48.0000          

-              -               -              -             43.5000          41.5000          
87.5000           81.5000           82.0000           84.0000          66.5000          55.5000          
69.8336           46.5000           67.4170           64.5000          69.7044          72.0000          
17.4554           16.4502           18.6500           20.4318          20.5800          19.7034          
44.2358           40.5130           40.4236           44.6490          44.3181          43.0050          
55.5000           -                   -                  -                 
30.0000           11.5000           56.5000           52.0000          26.5000          44.5000          
1.8348             -               -              -             -              -              
-              -               -              -             -              11.0000          

3.0000             2.5000             3.5000             5.5000            3.8000            -              
14.0000           11.5000           17.0000           14.5000          12.0000          22.0000          
39.0000           46.5000           -              -             -              -              
23.0000           11.0000           21.5000           22.0000          22.0000          22.5000          
26.5000           47.5000           41.9750           38.1668          29.5000          47.6668          
55.0000           54.5000           51.5000           47.0000          43.0000          44.0000          

1,723.5000      1,459.1667      1,433.6667      1,253.8334     990.7934        650.4982        
7.0461             8.3582             9.5000             7.4700            10.4000          -              
-              130.5000         136.5000         120.0000        150.0000        156.0000        

22.3326           -               -              -             -              -              
-              29.5000           41.5000           44.0000          89.5000          96.0000          
-              25.5806           17.0000           19.2500          30.5000          41.8165          
-              -               8.0000             12.5683          18.5000          -              
-              20.7600           16.4175           47.0026          29.5068          -              
-              81.9931           105.6027         114.0307        123.1638        136.2796        

-                  -                   -                  -                 -                  -                  
2,336.2399      2,253.4732      2,286.1525      2,157.0592     1,976.2415     1,657.2495     

205,019.2557  201,431.1556  198,658.6833  195,198.1663 192,499.0100 190,798.6594 
189,959.4379  187,362.5721  186,832.5410  185,790.1270 186,259.4292 185,474.7256 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
NUMBER OF PERSONNEL
LAST TEN FISCAL YEARS
(unaudited)

Total Number of Ratio of Ratio of
(C) Students in Students to Instructional

Fiscal (A) (B) Support Hillsborough Cty. Instructional Personnel to
Year Instructional Administrative Services Total (Not Charters) Personnel Administrators

2019 14,725          940                9,212          24,877     211,959.3650       14.39 15.66

2018 15,108          954                9,111          25,173     190,831.1361       12.63 15.84

2017 15,466          994                9,440          25,900     193,569.3914       12.52 15.56

2016 15,441          1,168             9,586          26,195     192,578.5612       12.47 13.22

2015 15,704          991                9,458          26,153     189,959.4379       12.10 15.85

2014 15,787          937                9,280          26,004     187,362.5721       11.87 16.85

2013 15,638          915                9,223          25,776     186,832.5410       11.95 17.09

2012 15,477          882                9,185          25,544     185,790.1270       12.00 17.55

2011 15,217          890                9,119          25,226     186,259.4292       12.24 17.10

2010 15,048          880                9,029          24,957     185,474.7256       12.33 17.10

Note:  Full Time Employees Only

(A) Classroom Teachers, Guidance/Psychologists, Exceptional Education Teachers, Media Specialists

  Other Professional Instructional Staff

(B) Principals, Assistant Principals, Superintendent, Assistant Superintendent/Chief Division Officer, General Directors

  Directors, General Managers, Managers, Supervisors/Customer Svc Managers, Coordinators/Asst Dept Managers

(C) Paraprofessional, Bus Drivers, Maintenance, Student Nutrition, Custodial, Clerical, Etc.

Restated to include only students enrolled in a Hillsborough County Public School not including Charter Schools

Source: District Records 
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SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
TEACHER BASE SALARIES
LAST TEN FISCAL YEARS
(unaudited)

Fiscal Minimum Maximum Average
Year Salary Salary Salary

2019 (1) 38,200$       66,200$    52,200$

2018 (1) 38,200         66,200     52,200

2017 (1) 38,200         66,200     52,200

2016 (1) 38,001         66,001     51,333

2015 (1) 38,001         66,001     51,333

2014 37,785         64,885     51,158

2013 37,569         61,519     48,314

2012 37,014         61,594     47,601

2011 37,014         61,594     47,601

2010 37,014         61,594     47,601

10 Month Teachers with Bachelors Degree

(1) Minimum, maximum and average salary is based on the empowering effective teachers evaluation schedu

Source: District Records

195  

B
-110



SCHOOL DISTRICT OF HILLSBOROUGH COUNTY, FLORIDA
FOOD SERVICE OPERATING DATA
LAST TEN YEARS
(unaudited)

Fiscal Year

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Days Meals Served: 180 173 177 181 181 181 181 181 180 181

Student Lunches Served:
Paid Lunches (regular) 3,969,975 3,049,690 3,888,388 3,772,264 3,523,662 3,414,131 3,461,533 3,637,054 3,868,506 3,961,620

Reduced Lunches (regular) 1,889,996 882,794 1,441,858 1,283,305 1,514,929 1,696,283 1,930,977 1,987,547 2,149,221 2,423,399

Free Lunches (regular) 15,127,015 16,693,557 15,562,985 16,219,755 15,861,792 15,044,904 14,193,275 13,989,877 13,527,929 12,820,820

Total Student Lunches Served 20,986,986 20,626,041 20,893,231 21,275,324 20,900,383 20,155,318 19,585,785 19,614,478 19,545,656 19,205,839

Daily Average Student Lunches Served 116,594 119,226 118,041 117,543 115,472 111,355 108,209 108,367 108,587 106,110

Student Breakfasts Served:
Paid Breakfasts (regular) 2,766,557 1,930,412 2,630,619 2,613,381 2,449,697 2,811,466 2,757,077 3,062,197 3,373,601 3,539,910

Reduced Breakfasts (regular) 1,116,134 482,156 797,085 671,893 771,495 934,465 999,640 1,037,880 1,153,426 1,320,463

Free Breakfasts (regular) 10,072,944 10,479,982 9,918,839 9,992,191 9,525,275 9,366,988 8,371,783 8,169,292 7,954,549 7,566,867

Total Student Breakfasts  Served 13,955,635 12,892,550 13,346,543 13,277,465 12,746,467 13,112,919 12,128,500 12,269,369 12,481,576 12,427,240

Daily Average Student Breakfasts Served 77,531 74,523 75,404 73,356 70,422 72,447 67,008 67,787 69,342 68,659

Student Dinner Served(1):
Paid Dinner (regular) -              -              -              -              -              -              -              -              -              -              

Reduced Dinner (regular) -              -              -              -              -              -              -              -              -              -              

Free Dinner (regular) 1,246,679 1,379,296 1,316,780 1,272,092 105,973 -              -              -              -              -              

Total Student Dinners  Served 1,246,679 1,379,296 1,316,780 1,272,092 105,973 -              -              -              -              -              

Daily Average Student Dinners Served 6,926 7,973 7,439 7,028 585 -              -              -              -              -              

LUNCH PRICES:
Elementary $2.25 $2.25 $2.25 $2.25 $2.25 $2.25 $2.25 $2.25 $2.25 $2.25

Secondary $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75 $2.75

BREAKFAST PRICES:
Elementary FREE FREE FREE FREE FREE FREE FREE FREE FREE FREE

Secondary FREE FREE FREE FREE FREE FREE FREE FREE FREE FREE

DINNER PRICES:
Elementary FREE FREE FREE FREE FREE -              -              -              -              -              

Secondary FREE FREE FREE FREE FREE -              -              -              -              -              

Free and Reduced Percentages:
Paid 19.3% 14.9% 19.0% 18.5% 17.8% 18.7% 19.6% 21.0% 22.6% 23.7%

Reduced 8.6% 4.1% 6.5% 5.7% 6.8% 7.9% 9.2% 9.5% 10.3% 11.8%

Free 72.1% 81.1% 74.4% 75.9% 75.5% 73.4% 71.2% 69.5% 67.2% 64.6%

(1)  2015 was the first full year of implementation for the dinner program.

(2) 2018 and 2017 had a decrease in the number of days meals were served due to the hurricanes.

Source: District Records

196 

 
 
 
 
 
 

 
 
 

 
 
 
 
 

B
-111



PREPARED BY ACCOUNTING SERVICES

Superintendent of Schools 
Jeff Eakins

School Board Members 
Melissa Snively, Chair                           
Steve P. Cona III, Vice Chair                                     
Lynn L. Gray                                                   
Stacy A. Hahn, PhD                                           
Karen Perez
Tamara P. Shamburger                                            
Cindy Stuart

VISION
Preparing students for life.

MISSION
To provide an education and 
the supports which enable each 
student to excel as a successful 
and responsible citizen.
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APPENDIX C

DEFINITIONS

"Accreted Value" of a Capital Appreciation Certificate means the original 
principal amount thereof payable from the Principal Component of Basic Rent Payments 
plus interest payable from the Interest Component of Basic Rent Payments accrued 
thereon on the basis of a 360-day year consisting of twelve 30-day months compounded 
semi-annually on each Payment Date commencing on the Payment Date next succeeding 
the dated date of such Capital Appreciation Certificates to the date of maturity or 
redemption prior to maturity of such Capital Appreciation Certificates on the date of 
determination.  The Accreted Value with respect to any date other than a Payment Date is 
the Accreted Value on the next preceding Payment Date or the dated date of such Capital 
Appreciation Certificates for the period between such dated date and the initial Payment 
Date for such Certificates plus the percentage of the Accreted Value on the next 
succeeding Payment Date derived by dividing the number of days from the next 
preceding Payment Date or the dated date of such Capital Appreciation Certificates for 
the period between such dated date and the initial Payment Date for such Certificates to 
the date of determination by the total number of days from the next succeeding Payment 
Date or the dated date of such Capital Appreciation Certificates for the period between 
such dated date and the initial Payment Date for such Certificates to the next succeeding 
Payment Date.

"Act" means Chapters 1001 et. seq., Florida Statutes, and other applicable 
provisions of law.

"Amortization Installment" means an annual amount designated as such by the 
Trust Agreement, such amount to be included in the Basic Rent Payments and to be 
deposited by the Trustee to the credit of the Principal Account for the purpose of paying 
Term Certificates.

"Architect" means, with respect to a Project involving the construction of a 
Building, the architect or firm of architects appointed to perform the duties of the 
Architect in accordance with Section 5.01 of the Lease Agreement.  The Architect may 
be an employee of the Board, the Developer or the Contractor.

"Assignment of Lease Agreement" means the Assignment of Lease Agreement, 
dated as of April 1, 1994, by and between the Corporation and the Trustee, as now or 
hereafter amended.

"Authorized Officer," when used with respect to the Corporation, means the 
President, Vice President, Secretary or Treasurer of the Corporation or their deputies or 
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assistants or any other officer of the Corporation who is designated by the Board of 
Directors of the Corporation as an Authorized Officer for purposes of the Lease 
Agreement and the Trust Agreement in a written certificate signed by the Chairman of 
the Board of Directors of the Corporation and filed with the Trustee. The term 
"Authorized Officer," when used with respect to the Board, means the Chairman, the 
Superintendent or his designee or any other officer or employee of the Board designated 
by the Board as an Authorized Officer for purposes of the Lease Agreement and the Trust 
Agreement in a written certificate signed by the Chairman of the Board and filed with the 
Trustee.

"Available Revenues" means the moneys and revenues of the Board legally 
available under the Act to make the Lease Payments.  "Available Revenues" shall 
include, to the extent permitted by the Act, but not be limited to, PECO Funds, FEFP and 
the Capital Outlay Millage.

"Basic Rent" or "Basic Rent Payment" means the Basic Rent payments set 
forth in the Lease Schedules, as the same may be adjusted pursuant to the terms of the 
Lease Agreement.

"Basic Rent Payment Date" means the dates on which Basic Rent becomes due 
as described in the Lease Schedules.  Such Basic Rent Payment Dates shall occur on each 
January 1 and July 1 unless a Lease Schedule states otherwise; provided, payments of 
Basic Rent shall be made at the time indicated in Section 4.03 of the Lease Agreement.

"Board" means the School Board of Hillsborough County, Florida, and any 
successor thereto.

"Budget" means the annual budget of revenues and expenses and capital 
expenditures required to be adopted by the Board for each Fiscal Year pursuant to the 
laws of the State.  "Budget" shall include the Board's continuation Budget, tentative 
Budget and its final Budget.

"Buildings" means, in regard to a Project, the structures to be financed or 
refinanced from a disbursement from the Project Account and leased to the Board as part 
of a Project pursuant to the terms of the Lease Agreement and Trust Agreement and 
which is more particularly described in the Lease Schedule relating to such Project, as the 
same may be modified or changed from time to time in accordance with the terms of the 
Lease Agreement and Trust Agreement.

"Business Day" means any day other than a Saturday or Sunday or a day on 
which the Trustee is authorized by law to be closed. 
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"Capital Appreciation Certificates" means the Certificates so designated by the 
Trust Agreement, which may be either Serial Certificates or Term Certificates and which 
shall bear interest payable at maturity or redemption.

"Capital Outlay Millage" means the revenues received by the Board from the 
levy of an ad valorem tax against non-exempt assessable property within the District and 
available to make Lease Payments pursuant to applicable law.

"Certificate" or "Certificates" means the certificates of participation prepared 
and delivered by the Trustee pursuant to the Trust Agreement.

"Certificate Register" means the books of the Trustee for registration of the 
ownership of the Certificates pursuant to Section 4.06 of the Trust Agreement.

"Closure Date" means, in regard to a Project, the date provided in the Lease 
Schedule relating thereto.

"Code" means the Internal Revenue Code of 1986, as amended, and all 
regulations and rules applicable thereto. 

"Commencement Date" means, with respect to a Project, the date set forth in the 
Lease Schedule relating thereto.

"Completion Certificates" means Certificates issued for purposes of completing 
a Project pursuant to Section 4.12 of the Trust Agreement.

"Completion Date" shall have, in regard to a Project, the meaning ascribed 
thereto in Section 6.03(g) of the Trust Agreement.

"Construction Contract" means a contract entered into between the Board on 
behalf of the Corporation and the Contractor or Developer providing for the terms upon 
which the Contractor or Developer shall construct and install a Project, or portion thereof.

"Contractor" means, with respect to a Project, the Person or Persons appointed 
by the Board on behalf of the Corporation to act in such capacity.

"Corporation" means Hillsborough School Board Leasing Corporation, a single-
purpose, not-for-profit corporation organized and existing under the laws of the State, and 
any successor thereto.

"Costs of Issuance" means, in regard to a Series of Certificates and Lease 
Schedule related thereto, all costs and expenses related to the execution, sale and delivery 
of such Series of Certificates and execution and delivery of such Lease Schedule, 
including, but not limited to, costs paid or incurred by the Board, the Corporation or the 
Trustee for filing costs, printing costs, reproduction and binding costs, initial fees and 
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charges of the Trustee, financing discounts, legal fees and charges and reimbursements, 
financial and other professional consultant fees and charges and reimbursements, auditors 
fees and charges and reimbursements, costs of rating agencies or credit ratings, fees for 
execution, registration, transportation and safekeeping of the Certificates, credit 
enhancement premiums and charges and fees in connection with the foregoing. 

"Costs of Issuance Account" means the account by that name established under 
Section 6.02 of the Trust Agreement. 

"Credit Bank" shall mean as to any particular Series of Certificates, the Person 
(other than an Insurer) providing a letter of credit, a line of credit or another credit or 
liquidity enhancement facility, as designated in the Lease Schedule relating to such 
Certificates.

"Credit Enhancer" means, with regard to a Series of Certificates, any Insurer or 
Credit Bank that provides a municipal bond insurance policy or Credit Facility, 
respectively, with regard to such Series of Certificates.

"Credit Facility" shall mean as to any particular Series of Certificates, a letter of 
credit, a line of credit or another credit or liquidity enhancement facility (other than a 
municipal bond insurance policy issued by an Insurer), as designated in the Lease 
Schedule relating to such Certificates.

"Current Interest Certificates" means Certificates so designated by the Trust 
Agreement and on which the interest on which is payable to the Owner thereof on the 
Payment Dates with respect thereto.

"Department" means the Department of Education of the State of Florida.

"Designated Equipment" means Equipment for which title is required by the 
Department to be in the name of the Board upon acquisition thereof and which is 
described as such in the Lease Schedule relating thereto.  All Designated Equipment must 
be consented to by the Department or otherwise permitted by applicable law.

"Developer" means, with respect to a Project, the Person or Persons which shall 
enter into a Construction Contract with the Board to construct such Project, or portion 
thereof, on a "turn-key" basis.

"District" means the Hillsborough County School District, and any successor 
thereto.

"Engineer" means, with respect to a Project involving the construction of a 
Building, the professional engineer or firm of engineers appointed to perform the duties 
of the Engineer in accordance with Section 5.01 of the Lease Agreement.  The Engineer 
may be an employee of the Board, the Contractor or the Developer.
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"Equipment" means, in regard to a Project, the items of personal property to be 
financed or refinanced by disbursements from the Project Account and leased to the 
Board pursuant to the terms and provisions of the Lease Agreement and which are more 
particularly described in the Lease Schedule relating to such Project, or any substitutions 
therefor or additions thereto made in accordance with the provisions of the Lease 
Agreement.  "Equipment" shall include Designated Equipment.  All Equipment must be 
consented to by the Department or otherwise permitted by applicable law.

"Estimated Completion Date" means, with respect to a Project, the date 
provided in the Lease Schedule related thereto.

"Event of Default" or "Default," when referenced to the Lease Agreement, 
means an event of default or default under the Lease Agreement as set forth in Section 
7.02 of the Lease Agreement, and, when referenced to the Trust Agreement, shall mean 
an event of default or default as set forth in Section 8.01 of the Trust Agreement.

"Event of Non-Appropriation" shall have the meaning ascribed thereto in 
Section 7.01 of the Lease Agreement. 

"FEFP" means moneys received by the Board from the Florida Education 
Finance Program pursuant to the Act, to the extent the Department permits such moneys 
to be used to make Lease Payments.

"Fiscal Year" means the period commencing on July 1 of each year and 
continuing through the next succeeding June 30, or such other period as may be 
prescribed by law. 

"Fitch" means Fitch Ratings, or any successor thereto.

"Ground Leases" means, the Ground Lease Agreement, dated April 1, 1994,
from the Board to the Corporation, as the same may be amended from time to time and 
any other Ground Lease Agreement or Supplement to the Ground Lease Agreement 
delivered in connection with a Lease Schedule.

"Group" means, in regard to a Project, the group or groups of leased property 
which shall constitute a portion of such Project as described in the Lease Schedule related 
thereto.

"Initial Lease Term" means, in regard to a Project, the initial term of the lease of 
such Project from the Corporation to the Board pursuant to the terms of the Lease 
Agreement, which Initial Lease Term shall commence on the Commencement Date and 
shall end on the next succeeding June 30.

Initial Lease Termination Date" means, in regard to a Project, the last day of the 
Initial Lease Term. 
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"Insurance Consultant" means a recognized, independent insurance company or 
broker, selected by the Board, that has actuarial personnel experienced in the area of 
insurance for which the Board is to be self insured.

"Insurer" means such Person which shall be in the business of insuring or 
guaranteeing the payment of the principal of and interest on municipal securities.

"Interest Account" means the account by that name established under Section 
6.02 of the Trust Agreement. 

"Interest Component" means the portion of each Basic Rent Payment 
constituting interest as set forth in the Lease Schedules.

"Land" means, in regard to a Project, (1) the real property to be financed or 
refinanced by a disbursement from the Project Account, which shall be selected by the 
Board in the manner required by law, and (2) the leasehold interest of the Corporation in 
the Premises, if any, acquired pursuant to a Ground Lease, which, in either case, shall be 
leased to the Board as part of such Project pursuant to the terms of the Lease Agreement 
and which is more particularly described in the Lease Schedule relating thereto, to the 
extent identified and acquired by the Corporation on the Commencement Date.

"Lease Agreement" means the Master Lease Purchase Agreement, dated as of 
April 1, 1994, by and between the Corporation, as lessor, and the Board, as lessee, 
including all Lease Schedules, as now or hereafter amended, modified or supplemented.

"Lease Payment Fund" means the fund by that name established under Section 
6.02 of the Trust Agreement. 

"Lease Payments" means, collectively, the Basic Rent, the Supplemental Rent 
and all other amounts owing under the Lease Agreement which are payable by the Board 
for the lease of the Projects pursuant to the Lease Agreement.

"Lease Schedule" means the Lease Schedule, the form of which is attached to the 
Lease Agreement as Exhibit C, which shall authorize the lease of a Project to the Board 
in accordance with the terms of the Lease Agreement.

"Lease Term" means, in regard to a Project, the term of the lease of such Project, 
pursuant to the provisions of the Lease Agreement and Lease Schedule relating thereto, 
which Lease Term shall commence on the first day of the Initial Lease Term and shall be 
equal to the Maximum Lease Term of such Project unless the Lease Agreement is earlier 
terminated in accordance therewith in which case the Lease Term shall end on such date 
of termination.
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"Letter of Instructions" means the Letter of Instructions attached to each 
Supplemental Trust Agreement authorizing the issuance of a Series of Certificates as 
required by Section 6.12 of the Trust Agreement.

"Mandatory Prepayment" means the mandatory prepayment by the Board of all 
or a portion of the Lease Payments pursuant to Sections 3.07 and 5.08 of the Lease 
Agreement.

"Mandatory Prepayment Date" means, in regard to a Series of Certificates, the 
date on which such Certificates shall be redeemed pursuant to the Supplemental Trust 
Agreement authorizing the issuance thereof.

"Maximum Cost" means, in regard to a Project, the maximum cost of such 
Project which shall be stated in the Lease Schedule relating thereto.

"Maximum Interest Rate" means, with respect to any particular Series of 
Variable Rate Certificates, a numerical rate of interest, which shall be set forth in the 
Supplemental Trust Agreement authorizing the issuance of such Certificates, that shall be 
the maximum rate of interest such Certificates may at any time bear.

"Maximum Lease Term" means, in regard to a Project, the maximum term of 
the lease of such Project as provided in the Lease Schedule relating thereto.

"Moody's" or "Moody's Investors Service" means Moody's Investors Service, 
or any successor thereto.

"Net Proceeds," when used with respect to any insurance or condemnation 
award, means the amount of gross proceeds from such insurance or condemnation award 
remaining after payment of all expenses incurred in the collection of such gross proceeds. 

"Optional Prepayment Date" means the date on which the moneys deposited by 
the Board pursuant to the exercise of a prepayment option under Section 4.06 of the 
Lease Agreement shall be applied to the redemption of a Series of Certificates in 
accordance with the Lease Schedule and Supplemental Trust Agreement relating thereto.

"Outstanding," when used with reference to Certificates means, as of a particular 
date, all Certificates theretofore issued under the Trust Agreement, except:

(1) Certificates theretofore cancelled by the Trustee or delivered to the Trustee 
for cancellation;

(2) Certificates which have been paid or provision for payment has been made 
in accordance with Section 12.01 of the Trust Agreement; and
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(3) Certificates in exchange for or in lieu of which other Certificates have been 
issued.

"Overdue Rate" means a rate of interest equal to the highest rate of interest 
which any of the Outstanding Certificates shall bear.

"Owner" or "Certificate Owner" or "Owner of Certificates" or any similar 
term, when used with respect to the Certificates means any Person who shall be the 
registered owner of any Outstanding Certificate.

"Payment Dates" means, with respect to the interest due on the Current Interest 
Certificates (other than Variable Rate Certificates), January 1 and July 1 of each year and, 
with respect to the principal of the Current Interest Certificates, July 1 in each of the 
years set forth in the Supplemental Trust Agreements relating to such Series of 
Certificates.  With respect to Capital Appreciation Certificates, the Payment Date shall be 
July 1 in the years of maturity set forth in the Supplemental Trust Agreements relating to 
such Series of Certificates.  The Payment Dates for Variable Rate Certificates shall be 
established in the Supplemental Trust Agreement authorizing the issuance of such 
Certificates.

"PECO Funds" means moneys received by the Board from the Public Education 
Outlay and Debt Service Fund which are permitted by the Act to be used for payment of 
Lease Payments.

"Permitted Encumbrances" means, in regard to a Project:

(1) the Lease Agreement and any liens and encumbrances created or permitted 
thereby;

(2) the Assignment of Lease Agreement and any liens and encumbrances
created or permitted thereby;

(3) the Trust Agreement and liens and encumbrances created or permitted 
thereby;

(4) any Ground Lease and Assignment of Ground Lease applicable thereto and 
any liens and encumbrances created or permitted thereby;

(5) subject to the provisions of Section 5.01(l) of the Lease Agreement, any 
mechanic's, laborer's, materialman's, supplier's or vendor's lien or right in respect thereof 
if payment is not yet due under the contract in question or if such lien is being contested 
in accordance with the provisions of the Lease Agreement;

(6) (a) rights reserved to or vested in any municipality or public authority by 
the terms of any right, power, franchise, grant, license, permit or provision of law; (b) any 
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liens for taxes, assessments, levies, fees, water and sewer rents or charges and other 
government and similar charges, which are not due and payable or which are not 
delinquent or the amount or validity of which are being contested and execution thereon 
is stayed; (c) easements, rights-of-way, servitudes, restrictions, oil, gas or other mineral 
reservations and other minor defects, encumbrances and irregularities in the title to any 
property which do not materially and adversely impair the use of such property or 
materially and adversely affect the value thereof; (d) rights reserved to or vested in any 
municipality or public authority to control or regulate any property or to use such 
property in any manner; and (e) landlord's liens;

(7) any mortgage and security interest in a Project, or portion thereof, granted 
by the Corporation to the Trustee for the benefit of the Owners of the Series of 
Certificates, the proceeds of which financed or refinanced the acquisition and 
construction of such Project, pursuant to Section 7.07 of the Trust Agreement; and

(8) any other liens or encumbrances permitted by the Lease Schedule relating 
to such Project.

"Permitted Investments," except as otherwise provided in Supplemental Trust 
Agreements, means:

(1) Direct obligations of the United states of America (including obligations 
issued or held in book-entry form on the books of the Department of the Treasury) or 
obligations the principal of and interest on which are unconditionally guaranteed by the 
full faith and credit of the United States of America.

(2) Bonds, debentures, notes or other evidence of indebtedness issued or 
guaranteed by any of the following federal agencies provided such obligations are backed 
by the full faith and credit of the United States of America (stripped securities are only 
permitted if they have been stripped by the agency itself):

(i) Farmers Home Administration ("FmHA"):  Certificates of beneficial 
ownership.

(ii) Federal Housing Administration ("FHA"): Debentures.

(iii) General Services Administration: Participation Certificates.

(iv) Government National Mortgage Association ("GNMA" or "Ginnie 
Mae"): GNMA - guaranteed mortgage backed bonds; GNMA - guaranteed pass-
through obligations (participation certificates).

(v) U.S. Maritime Administration: Guaranteed Title XI financing.
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(vi) U.S. Department of Housing and Urban Development ("HUD"): 
Local Authority Bonds; Project Notes.

(3) Bonds, debentures, notes or other evidence of indebtedness issued or 
guaranteed by any of the following (non-full faith and credit) U.S. government agencies 
(stripped securities are only permitted if they have been stripped by the agency itself):

(i) Federal Home Loan Bank System: Senior debt obligations.

(ii) Federal Home Loan Mortgage Corporation ("FHLMC" or "Freddie 
Mac"): Participation Certificates; Senior debt obligations.

(iii) Federal National Mortgage Association ("FNMA" or "Fannie Mae"): 
Mortgage-backed securities and senior debt obligations (excluded are stripped 
mortgage securities which are valued greater than par on the portion of unpaid 
principal).

(iv) Student Loan Marketing Association ("SLMA" or "Sallie Mae"): 
Senior debt obligations.

(v) Resolution Funding Corp. (REFCORP): Only the interest component 
of REFCORP strips which have been stripped by request to the Federal Reserve 
Bank of New York in book entry form are acceptable.

(vi) Farm Credit System: Consolidated systemwide bonds and notes.

(4) Money Market funds registered under the Federal Investment Company Act 
of 1940, whose shares are registered under the Federal Securities Act of 1933, and having 
a rating by Standard & Poor's Ratings Group ("S&P") of AAAm-G;

(5) Certificates of deposit secured at all times by collateral described in (1) and 
or (2) above.  Certificates of deposit must have a one year or less maturity.  Such 
certificates must be issued by commercial banks, savings and loan associations or mutual 
savings banks whose short term obligations are rated "A-1+" or better by S&P.  The 
collateral must be held by a third party and the Trustee must have a perfected first 
security interest in the collateral.

(6) Certificates of deposit, savings accounts, deposit accounts or money market 
deposits which are fully insured by the Federal Deposit Insurance Corporation, including 
the Bank Insurance Fund and the Savings Association Insurance Fund.

(7) Investment agreements, including guaranteed investment contracts 
("GIC's"), acceptable to the Credit Facility Issuer.
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(8) Commercial paper rated "Prime-1" by Moody's Investors Service Inc. 
("Moody's") and "A-1+" or better by S&P.

(9) Bonds or notes issued by any state or municipality which are rated by 
Moody's and S&P in one of the two highest long-term rating categories assigned by such 
agencies.

(10) Federal funds or bankers acceptances with a maximum term of one year of 
any bank which has an unsecured, uninsured and unguaranteed obligation rating of 
"Prime-1" or "A3" or better by Moody's and "A-1+" by S&P.

(11) Repurchase agreements ("Repos") providing for the transfer of securities 
from a dealer bank or securities firm (seller/borrower) to the School Board or Trustee 
(buyer/lender), and the transfer of cash from the School board or Trustee to the dealer 
bank or securities firm with an agreement that the dealer bank or securities firm will 
repay the cash plus a yield to the School Board or Trustee in exchange for the securities 
at a specified date.

Repos must satisfy the following criteria:

(a) Repos must be between the School Board or Trustee and a dealer bank or 
securities firm satisfying the following criteria: (a) Primary dealers on the Federal 
Reserve reporting dealer list which fall under the jurisdiction of the Securities Investor 
Protection Corporation ("SIPC") and which are rated "A" or better by S&P and Moody's, 
or (b) banks rated "A" or better by S&P and Moody's.

(b) The written Repo contract must include the following:

(i) Securities which are acceptable for transfer are:

(a) Obligations described in paragraph (i) above.

(b) Obligations described in paragraph (ii) above, and obligations 
issued or guaranteed by FNMA or FHLMC.

(ii) The term of the Repo may be up to 30 days.

(iii) The collateral must be delivered to the Trustee (if the Trustee is not 
supplying the collateral) or a third party acting as agent for the Trustee (if the 
Trustee is supplying the collateral) before/simultaneous with payment (perfection 
by possession of certificated securities).

(iv) The Trustee has perfected first priority security interest in the 
collateral.
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(v) The collateral is free and clear of third party liens and in the case of 
SIPC brokers was not acquired pursuant to a Repo or reverse Repo.

(vi) Failure to maintain the requisite collateral percentage, after a two 
day restoration period, will require the Trustee to liquidate the collateral.

(vii) Valuation of collateral.

(a) The securities must be valued by the dealer bank or securities 
firm, as applicable, weekly, marked-to-market at current market price plus 
accrued interest.

(b) The value of collateral must be equal to 104% of the amount 
of cash transferred by the School Board or Trustee to the dealer bank or 
security firm under the Repo plus accrued interest.  If the value of securities 
held as collateral slips below 104% of the value of the cash transferred by 
the School Board or Trustee, then additional cash and/or acceptable 
securities must be transferred.  If, however, the securities used as collateral 
are FNMA or FHLMC, then the value of collateral must equal 105%.

(c) A legal opinion which must be delivered to the School Board 
and Trustee stating that the Repo meets guidelines under state law for legal
investment of public funds.

(12) Pre-funded municipal bonds rated "Aaa" by Moody's and "AAA" by S&P.  
If, however, the issue is only rated by S&P (i.e., there is no Moody's rating), then the pre-
refunded municipal bonds must have been pre-refunded with cash, Investment Securities 
referred to in paragraph (i) above, or AAA rated pre-refunded municipals to satisfy this 
condition.

(13) Units of participation in the Local Government Surplus Funds Trust Fund 
established pursuant to Part IV, Section 218, Florida Statutes, or any similar common 
trust fund which is established pursuant to State law as a legal depository of public funds.

(14) Other forms of investments approved in writing by the Credit Enhancers, 
Standard & Poor's Corporation and Moody's Investors Service.

"Person" means an individual, corporation, partnership, association, joint stock 
company, trust, unincorporated organization, government or political subdivision. 

"Plans and Specifications" means, in regard to a Project, the Board's plans and 
specifications for such Project, on file or to be on file with the Board, as the same may be 
amended from time to time in accordance with the Lease Agreement.
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"Pledged Accounts" means, in regard to each Series of Certificates, the separate 
account, if any, established in the Prepayment Fund, and separate subaccounts, if any, 
established in the Project Account, Costs of Issuance Account, Capitalized Interest 
Account, the Reserve Account, the Principal Account and the Interest Account at the time 
such Series shall be issued.

"Premises" means, in regard to a Project, the parcels of real property leased by 
the Board to the Corporation pursuant to the Ground Lease, which real property shall be 
described in an exhibit to the Ground Lease.

"Prepayment Amount" means, in regard to a Project, the amount set forth in the 
Lease Schedule relating thereto. 

"Prepayment Fund" means the fund by that name established under Section 6.02 
of the Trust Agreement. 

"Prepayment Premium" means the amount of prepayment premium, if any, due 
on any Optional Prepayment Date.  The amount of such prepayment premium shall be 
calculated in accordance with the Trust Agreement. 

"Prepayment Price" means, with respect to any Certificate or portion thereof, the 
principal amount or portion thereof, plus the applicable Prepayment Premium, if any, 
payable upon prepayment thereof pursuant to such Certificate or the Trust Agreement.

"Prerefunded Obligations" means any bonds or other obligations of any state of 
the United States of America or of any agency, instrumentality or local governmental unit 
of any such state which are not callable at the option of the obligor prior to maturity or as 
to which irrevocable instructions have been given by the obligor to call on the date 
specified in the notice; and (1) which are rated, based on the escrow, in the highest rating 
category of S&P and Moody's; and (2)(a) which are fully secured as to principal and 
interest and redemption premium, if any, by a fund consisting only of cash or obligations 
described in paragraph (1) of the definition of "Permitted Investments", which fund may 
be applied only to the payment of such principal of and interest and redemption premium, 
if any, on such bonds or other obligations on the date or dates pursuant to such 
irrevocable instructions, as appropriate, and (b) which fund is sufficient, as verified by a 
nationally recognized independent certified public accountant, to pay principal of and 
interest and redemption premium, if any, on the bonds or other obligations described in 
this paragraph on the maturity date or dates thereof or on the redemption date or dates 
specified in the irrevocable instructions referred to above, as appropriate.

"Principal Account" means the account by that name established under Section 
6.02 of the Trust Agreement. 
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"Principal Component" means the portion of each Basic Rent Payment 
constituting principal as set forth in the Lease Schedules.

"Principal and Interest Requirements" means the respective amounts which are 
required in each Fiscal Year to provide for:

(1) the interest payable on all Certificates then Outstanding, which is payable 
on each interest Payment Date in such Fiscal Year,

(2) the principal on all Serial Certificates then Outstanding, which is payable 
upon the maturity of the Serial Certificates in such Fiscal Year, and

(3) the Amortization Installment for all Term Certificates then Outstanding, 
which is payable for such Fiscal Year. 

In determining the amount of the Principal and Interest Requirements for any 
Fiscal Year, if interest on the Certificates is payable from the proceeds of such 
Certificates or from other amounts set aside irrevocably for such purpose at the time such 
Certificates are issued, interest on such Certificates shall be included in Principal and 
Interest Requirements only in proportion to the amount of interest payable in the then 
current Fiscal Year from amounts other than amounts so funded to pay such interest.  For 
purposes of this definition, all amounts payable on a Capital Appreciation Certificate 
shall be considered a principal payment due in the year of its maturity or earlier 
mandatory redemption.

"Principal Office" means the designated corporate trust office of the Trustee 
which shall initially be in Jacksonville, Florida, or the designated corporate trust office of 
any successor Trustee.

"Project" shall mean the Land, the Buildings, and/or the Equipment, as described 
in the Lease Schedule relating thereto, as the same may be amended or modified from 
time to time in accordance with the terms of the Lease Agreement.

"Project Account" means the account by that name established under Section 
6.02 of the Trust Agreement.

"Project Budget" means, in regard to a Project, the budget for expenditure of 
moneys in the subaccount in the Project Account established for such Project as set forth 
in the Lease Schedule relating thereto.

"Project Costs" or "Costs of the Project" means, in regard to a Project, all costs 
of payment of, or reimbursement for, acquisition, construction and installation of such 
Project, including but not limited to, architectural and engineering costs and costs of 
feasibility, environmental and other reports, inspection costs, permit fees, filing and 
recording costs and sales and use taxes and the cost of title insurance, and, in addition, 
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Costs of Issuance to the extent that the amounts on deposit in the Costs of Issuance 
Account are insufficient to pay all Costs of Issuance in full.  Project Costs shall 
specifically include any portion of the total costs of such Project or any portion thereof 
paid by the Board from funds other than proceeds of the Certificates prior to the Closing 
Date for which the Board seeks reimbursement by filing a Requisition with the Trustee in 
the manner required by Section 6.03 of the Trust Agreement.

"Project Description" means, in regard to a Project, the description of such 
Project as set forth in the Lease Schedule relating thereto.

"Project Fund" means the fund by that name established under Section 6.02 of 
the Trust Agreement. 

"Project Schedule" means, in regard to a Project, the timetable for disbursements 
from the subaccount of the Project Account established therefor for acquisition, 
construction, delivery and installation of the components of such Project as set forth in 
the Lease Schedule relating thereto.

"Purchasers" means the original purchasers of a Series of Certificates.

"Qualified Financial Institution" means (1) a bank, a trust company, a national 
banking association, a corporation subject to registration with the Board of Governors of 
the Federal Reserve System under the Bank Holding Company Act of 1956 or any 
successor provisions of law, a federal branch pursuant to the International Banking Act of 
1978 or any successor provisions of law, a domestic branch or agency of a foreign bank 
which branch or agency is duly licensed or authorized to do business under the laws of 
any state or territory of the United States of America, a savings bank, a savings and loan 
association, or an insurance company or association chartered or organized under the 
laws of any state of the United States of America; or (2) the Government National 
Mortgage Foundation or any successor thereto or the Federal National Mortgage 
Foundation or any successor thereto; provided that, for each such entity delineated in 
clauses (1) and (2), its unsecured or uncollateralized long-term debt obligations, or 
obligations secured or supported by a letter of credit, contract, agreement or surety bond 
issued by any such entity, have been assigned a credit rating by Moody's of "Aa" or better 
or by S&P of "AA" or better.

"Real Estate Taxes" shall mean all real estate taxes, public and governmental 
charges and assessments, including all extraordinary or special assessments, or 
assessments against any of the personal property included in the Projects, all costs, 
expenses and attorneys' fees incurred by Lessor in contesting or negotiating with public 
authorities as to any of same and all sewer and other similar taxes and charges.

"Rebate Fund" means the fund by that name established under Section 6.02 of 
the Trust Agreement.
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"Record Date" means the 15th day of the month preceding any Payment Date 
(whether or not a Business Day).

"Refunding Certificates" means Certificates issued for purposes of refunding 
Outstanding Certificates pursuant to Section 4.13 of the Trust Agreement.

"Refunding Securities," except as otherwise provided by Supplemental Trust 
Agreement, means the United States Obligations and the Prerefunded Obligations.

"Renewal Lease Term" means, in regard to a Project, the period commencing on 
the day after the last day of the Initial Lease Term and ending on the following June 30.  
Thereafter, "Renewal Lease Term" shall refer to each succeeding one (1) year term 
commencing on the day after the last day of the previous Renewal Lease Term and 
ending on the following June 30.

"Renewal Term Termination Date" means, in regard to a Project, the 
termination date for the then current Renewal Lease Term which shall be the last day of 
such Renewal Lease Term. 

"Request and Authorization" means a request and authorization from the 
Corporation and the Board to the Trustee to authenticate and deliver Certificates in 
accordance with the terms thereof and of the related Supplemental Trust Agreement, and 
substantially in the form attached to the Trust Agreement as Exhibit C.

"Requisition" means a requisition of the Board to receive amounts from the 
Project Fund to pay Project Costs or Costs of Issuance in the form attached to the Lease 
Agreement as Exhibit B.

"Reserve Account" means the account by that name established under Section 
6.02 of the Trust Agreement. 

"Reserve Account Letter of Credit/Insurance Policy" means the irrevocable 
letter or line of credit, insurance policy, surety bond or guarantee agreement issued by a 
Qualified Financial Institution in favor of the Trustee which is to be deposited into a 
subaccount of the Reserve Account in order to fulfill the Reserve Requirement relating 
thereto.

"Reserve Requirement" means, in regard to a subaccount established in the 
Reserve Account to secure a Series of Certificates, such amounts, if any, as shall be 
provided in the Supplemental Trust Agreement authorizing the issuance of such Series 
and in the Lease Schedule relating thereto, provided such Requirement not exceed the 
lesser of (1) the maximum Principal and Interest Requirements on account of the 
Outstanding Certificates of the Series secured by such subaccount in the current or any 
subsequent Fiscal Year, (2) one hundred twenty-five percent (125%) of the average 
annual Principal and Interest Requirements on account of the Outstanding Certificates of 
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the Series secured by such subaccount in the current or any subsequent Fiscal Years, and 
(3) ten percent (10%) of the proceeds of such Series of Certificates.

"S&P" or "Standard & Poor's Corporation" means Standard & Poor's Ratings 
Group, a division of The McGraw-Hill Companies, Inc., or any successor thereto.

"Serial Certificates" means the Certificates designated as Serial Certificates 
pursuant to the Trust Agreement. 

"Series" means all the Certificates delivered on original issuance in a 
simultaneous transaction and identified pursuant to Section 4.01 of the Trust Agreement 
and the Supplemental Trust Agreement authorizing the issuance of such Certificates as a 
separate Series, regardless of variations in maturity, interest rate and other terms.

"Special Counsel" shall mean Nabors, Giblin & Nickerson, P.A., Tampa, Florida, 
or any other attorney at law or firm of attorneys, of nationally recognized standing in 
matters pertaining to the exemption of the interest on obligations issued by states and 
political subdivisions, and duly admitted to practice law before the highest court of any 
state of the United States of America.

"State" means the State of Florida. 

"Stipulated Loss Value" means an amount calculated in accordance with Section 
5.08 of the Lease Agreement. 

"Superintendent" means the Superintendent of the District, or such Person as 
shall be authorized to act on his or her behalf.

"Supplemental Rent" shall have the meaning set forth in Section 4.03(e) of the 
Lease Agreement.

"Supplemental Trust Agreement" means any supplement to or amendment to 
the Trust Agreement entered into in accordance with Article XI of the Trust Agreement.

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

"Term Certificates" means those Certificates designated as Term Certificates 
pursuant to the Supplemental Trust Agreement authorizing the issuance thereof which are 
subject to mandatory redemption by Amortization Installments. 

"Termination Date" means the date on which the Lease Agreement terminates 
pursuant to the terms thereof.



C-18

"Trust Agreement" means the Master Trust Agreement, dated as of April 1, 
1994, between the Corporation and the Trustee, as now and hereafter amended, modified 
or supplemented by Supplemental Trust Agreements.

"Trust Estate" means all right, title and interest of the Trustee in and to the 
property and interests therein described in Section 3.03 of the Trust Agreement.

"Trustee" means The Bank of New York Mellon Trust Company, N.A.
(successor to NationsBank of Florida, N.A.), New York, New York, or its successor in 
interest as the Trustee under the Trust Agreement.

"United States Obligations" means the obligations and securities described in 
paragraph (1) of the definition of "Permitted Investments."

"Variable Rate Certificates" means Certificates issued with a variable, 
adjustable, convertible or other similar rate which is not fixed in percentage for the entire 
term thereto at the date of issue.

"Vendor" means, with respect to a Project, the Person or Persons appointed by 
the Board to sell Equipment relating to such Project.
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KASTER ~UST AGREEKIHT 

SEIS KASTER ~US~ AGREEMENT, is made and entered into as of 
April 1, 1994, by and among NATIONSBANK OF FLORIDA, •• A." a 
nationalbankingassociati~n with corporate trust powers qualified 
to accept trusts of the type herein set forth (the "Trustee"), 
EILLSBOROUGBSCBOOL BOARD l.EASING CORPORATION, a single-purpose,
not-for-profl.t . corporation c!uly organized. and existing under 
Chapter 617 , Florj.da Statutes (the "Corporation"), and the acmooL 
BOAlU) OF JiILLSBOROUGB COtJN'1'Y,,' PLORIDA,· .. school board duly 
orqanizecland existing under the laws of the State of Florida (the 
"Board"), acting as the governing body of the Hillsborough County 
School District (the "District"). . 

• % ~ • • a a • ~ 81 
. ~ I' 

lIBEREAS, the Board deems it in the. best interests of the 
District to lease-purchase certain real and/or personal property 
from time:tO time by entering into a master lease-purchase 
agreeent,dated as of April 1, 1994. (the "Lease Agreement"), 
between the Corporation, as lessor, and the Board, as lessee; and 

DOtAS, pursuant to the Lease Agreement, the Board may from 
time to time, by execution of a lease schedule to the Lease 
Agreoent (a "Lease Schedule"), direct the Corporation to acquire 
and lease purchase to the Board the items of property described in 
such Lease schedule <which.jtems· of property are collectively 
referred toberein as the "Projects"); and 

lIBEREAS, the. relationship between the Corporation and the 
Board under the Lease Agreement is to. be a. continuing one and 
Projects may J:)e added.to tbe Lease Agreement from time to time in 
accordance with. the terms thereof and of the Lease Schedules 
describing such Projects; and 

. WHEREAS, .' provision fc:rthe paytnentof the cost of acquiring, 
constructing and installl.ng. each Project will be made by the 
issuance anei sale from t.i1ne to time of Certificates of 
~articipation issued hereunder and. under the Supplemental ~st 
).greementrelated .toea~h Series, of such .Certificates of 
Pax:ticipation'(the "c~rtifl.c~tes"),which shall be secured by and 
be payable from the rl.ght C',)fthe Corporation to receive Basic Rent 
Payments <as defined herein) to be .madeby the Board pursuant to 
the Lease Agreement- and related Lease Schedule; and 

. WHEREAS, the 'IT\lstee has agreed to deliver a Series of 
certificates pursuant to and upon receipt of a Request and 
Authorization from the Corporation and the Board; and 

DEREAS, as of the date hereof, the Corporation will assign to 
the Trustee, by outright assignment, all of its right, title and 

interest in and to the Lease Aqreement ,and the Lease Payments <as 

defined herein), other than its rishts ot indemnification, its . 

right to enter-into Ui!ase Schedules (as defined herein) from time 

to time.and its obliqations provi~edin Section 6.03 of the Lease 

AqreeJl)ent,pursuant to en Assiqnment of Lease Aqreement, dated as 

-of April 1, 1994, between the Corpor~tion and the Trustee; and 

'.. lntnns,theBoard and t,he Corporation will ertter into a 

GroundLease,c1ated as of Apri:l. 1, 1994 (the "Ground Lease"); 

whereby the Board b.asor will demise tl)e Premises <as defined 

herein) to the Corporation in accordance with the terms thereof; 

aDd 

.unEAl, en the. date hereof, the Corporation will assiqn to 

the 'trustee all of it~ right,tit1e and interest in and to the 

estate created and granted under the Ground Lease, pursuant to an 

Assi9%llllent Q.f Ground Lease Aqreement, dated I1S of April 1 , 1994, 

between the· Corporation and the Trustee; and 

. . nERW'~ 'the proceeds of . the sale . of each Series of 

certifi.cates will be deposited with the Trustee and such funds 

shall be held and .disbursed pura;uant.to the terms of this Trust 

A9reelnent~norder to,altlonqother thinqs, fund the acquisition, 

construction and installation of a Project or to refund other 

Certificates; and 

WBEREAS, the Board may provide that a Credit Enhancer (as 

defined herein)' may .issue a letter ofc;:redi t, insurance policy, 

qu~rantee crother instrumenttoseeure the payment of the 

principal of and interest on a Series of Certificates; and 

. nEREAS,. each .Series of .Certificates shall be secured 

.independently from each other Series of Certificates in accordance 

with the provisions hereof; 

NOW,TBEREFORE, in consideration of the mutual aqreements and 

covenants herein contained and for other valuable consideration, 

the parties hereto aqree as follows: 
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aRTICLE X 

, DEFINI'l'IONS AND ROLES OF CONSTRUCTION 

SECTION 1.01. DEFINITIONS. ~e' capitalized. terms used 
he:r:ein ·shallhave. the JDeanings, :for the . purpose' 'of this '!'rust 
Agreement, _scribed to ~emin Exhi!)i t .1. attached hereto unless the 
cOf.lteXtc:learlyreqUire .. some other meaning. The term "Agreement" 
or "1'rUstAgreement" as Used herein shall JDean this Trust Agreem~nt 
unless the context clearly requires some other meaning. 

SECTION 1,02 • ROLES. OF CO~S'1'RUCTION. Words of the masculine 
9~nder shall be deemed~nd constnled to inc~ude correlative words 
of the feminine. and neuter -aenders. Unless the context otherwise 
indice.tes,words importing the 'singular number shal.l include the 
plural 'number and vice versa,ai'ldwords importing persons shall 

'. include corpore.tions and associations, including public bodies, as 
" well as natural persons. 

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

RECITALS AND REPRESENTATIONS 

SECTION 2.01 •. I,EASE AGREEKENT. 1he Corporation and the Board 
h~ve enteredin~~ the Lease Agreement, and intend to enter into 
Lease Schedules tromtiJlie tOtiJDe, whereby the Corporation bas 

. agreed to lease the ~rojectsfromtimeto time to the80ard and the 
- Board he.s agreecito lease the Projects fro]Xl·time to time :from the 

corporation and to make Lease Payments therefor in accordance with 
·the terms thereof. 

SECTION 2.02. US I GNHDt'l'or x,nSE ~GREEKEN'l' aND Z,ZUE 
SCBED'Ot.IS. .... "he Corporation has assigned and. transferred to 'the 
Trustee by cutright and absolute assignment all its rights, title 
and interest under (A) the Lease Agreement, other than (i) its 
rights of indemnification thereunder, (il) its right to enter into 
Lease Schedules from time to time, and (iii) its obligations under 
Section 6. 03 .- of .. t.he I"ease Agreement and (8) the Ground Lease (s) 
pursuant t:() the terms and provisions hereof and of the Assignment 
of Ground Lease Agreement, and,· in consideration of such assiqnment 
and the execution of this Trust Agreement, the Trustee bas agreed 
herein to authenticate and deliver Series of Certificates from time 
to time hereunder. . 

SECTION 2.03. REPRESENTATIONS. In the Lease Agreement, the 
. Corporation has·agreed to.causethe acquisition, construction and 
installation of. each Project pursuant . to the Plans and 
Specifications relating th~reto as provided in the corresponding 
Lease Schedule, and the. Boara, as .the· agent of the Corporation, 
will be responsible for the letting of _contracts and agreements for 
the acquisition, ··construction and installation of each such Project 
arid for supervising the acquisition, construction and installation 
of each such· Project. 

. SECTION 2.04. DESCRIPTION AND.ESTIMATED COST or THE PROJECT. 
The aescription of each Project to be acquired, constructed and 
leased by the Board from the Corporation pursuant to the terms and 

. ; provisions of 'thet,ease AgreelDent and the estimated Cost of such 
Project shall be as set forth in the Lease Schedule relating 
thereto. 

. . SECTION 2.05 • CONDITIONS PR$CEDEN'l' SATISFIED. Each party 
hereto represent-= with zoespect. to .~t.selfthat all acts, conditions 
and things requ1rea by law to eX1st, ,happen and be performed 
precedent to and in, connection ""ith the.executicn and delivery of 
this T~st Agreement bave. ~app$ned and !lave been performed in 
reiular and due-time, form 'and manner as required by law, and the 
parties hereto each represents as to itself that it is now duly 
empowered to execute and deliver this Trust Agreement. 
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UTICLZ III 

APPOINTMENT or TR~STEB; DECLARATION OF ~UST 

SECTION 3._o1. APPOINTKmr.r or 9~STEE. In consideration of 
the recitals hereinabove set forth and for other valuable 
consideration, .. the Corporation andtbe. Board· Jlereby appoint the 
Trustee to receive, bold, invest and elisburs.e the Trust Estate and 
to perform certainothertunctions, all as hereinafter provided and 
sUbject to the terms and conditions of this Trust Agreement. 

SECTION 3.02. DECLMA'1'tONS OJ' ft~S'1'. .(a) Tbe Corporation, 
the Board and the T;uSte8 bereby create this trust for the purpose 
of facilitating tl1eleasepurcbase financing of the Projects and 

. tbeT:11$tee agrees to (i)' accept the assigMent aiu:1 transfer of the 
rights of the corporation in and to thex,ease Agreement (other than 
the right of the Corporation to be indemnified by the Board upon 
the occurrence of various events aescribed therein, its right to 
enterinto.Lease Schedules from time to time and its obligations 
under Section.6.030fthe.Lease Agreement) pursuant to the terms 
and provisions hereof and of the Assignment of Lease Agreement, 

. (ii) accept the a,ssignmentand transfer of the rights of the 
Corporation pursuant to the terms and provisions of the 
Assignment (a) of .. ' Ground Lease . Agreement, (iii) execute, 
authenticate and deliver the Certificates from time to time against 
receipt of the proceeds from the . sale thereof, deposit such 
proceeds hereunder .• and disburse same, together with earnings 
thereon, in accordance with the terms and provisions hereof and of 
.theSupplemental Trust Agreement(s). telated thereto, and (iv) 
subject to the provisions of Article IX hereof, do all other things 
necessarY'or incidental to the terms hereof. 

Cb) The 'frustee h~ereby declares that it holds and will hold 
the 'trust Estate. upon the trusts . and apply the moneys held 
hereunder asbereinafter set forth for the use and benefit of the 
Owners of the Certificates as set forth herein • 

. SECTION 3. 03~ . '1'R~~'1' ESTATE. The Trust Estate, which shall be 
held for the benefit. of the Owner$ of the Certificates from time to 
time Olitstanding hereuneler,consists of the following: 

(a) All right, title and interest in the funds, accounts and 
"ubaceountsestablishedunder this Trust Agreement and the cash, 
securities and investments of which they are comprised (other than 
the Rebate Fund); 

(b) All right,. title and int,restof _the Corporation in, to 
.and under the. Ground Lease Cs) and the Lea~e .Agreement and the right 

. torecei ve .. the ,Lease ,Payments. under the Lease Agreement· but 
excluc1ing any rights. otthe Corporation to indemnification set 
forth therein, its right to enter into Lease Schedules from time to 
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time and its Obligations prQvid~d in Section 6.03 .of the Lease 
Agreaent; 

. (c) All right, title and interest of the Trustee under the 
Assignment of Lease Agreement and Assiqn:merit of Ground Leaae 
Agreement(s); 

(d) '. Any Doneysreceived bytbe Trustee which are d.erived from 
. -the eXerci.e bytlle 'l'r\1s~ee ,~sassiqnee of the' torporation, of any' 
.of 't:!le remedies under this Trust Agreement,. the Lease Aqreement, 
the GroundlAase (s) or any Dortqage aqreament entered into pursuant 
to the terms hereof; and 

. . (e) All property which by the express' provisions of this 
Trust Agreement. theI"ease Agreement or the Ground Leaae (s) is· 
required to l>e sUbject to the lien hereof, and any additional 
property that D~Y trom time~o time. hereafter expressly be made 
$ubjectto the lien hereof.bythe Trustee, the Corporation or the 
:Board or anyone authorized' to act on their behalf; .' '. 

-PROVIDED, BOWEVER, that in each case any portion of the Trust: 
. !:~tate whiCh is. derived . from the' sale, . r"e-letting or other 
~isposition of a Project, moneys and damages received in relation 
to such Project ande.~y cash, securities and investments in any 
Pledged Accounts relating to such PX'oject.shall be utilized solely 
for the benefit of the owners of Certificates which financed or 
refinanced such Project and for whose benefit' such Pledged Accounts 
were established. 

SECTION 3.04 .'1'ROST ESTATE FOR BENEFI'l' OF CERTIFICATE OWNERS. 
(a) Subject only to the provisions of this Trust Agreement 
permitting the applice.tionth~reof for the purposes and on the 
terms and. c;:onditions set. forth herein,. the Corporation and the 
.Boardhereby declare, and the Trustee acknowledges , that the Trust 
Estate shall secure the payment of' the principal of, Prepayment 
Premimn, if any, and intereSt on ttle outstanding Certificates, 
which represent an undivided proportionate interest in the Basic 
Rent Payments under the Lease Agreement. 

. . (b) The Trustee shall be entitled to and shall, subject to 
. the provisions of Article ~X hereof and after being provided with 
_indemnity acceptable to it,. t,ke all steps, Ilctionsand proceedings 

reasonably necessary, in its Judgment, to enforce all of the rights 
:of t,he corporation in and under the Lease Agreement and the Ground 
Lease(s) for the benefit of ·the OWners of the Certificates. 

,(e) If the certificates shall be paid, or provision for 
payment sha~l be made, and all other. payments due hereunder shall 
be made as provided in Article XII . hereunder, the Trust Estate 
shall te~inate'and tbeOwners of the Certificates shall have no 
riqht thereto, except as otherwise provided herein. 
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U'l'ICLZ n 

ISSOANCB OP CER'l'IPICA'l'ES 

8.C'l'IO~ 4.01. A~'l'BOaIZA'1'ION OP CER'l'IFICA'l'ES. Ca) The number 
'of series of Certificatesvhich may' be created under this Trust 
Agreement is not 'limited. The a99regateprincipal amount of 
Cenifieates, of each Series which may ,be 'i_sued, authenticated and 
delivered,under this Trust Agreem.ntis not limited except as set 
forth in therelated,~equest and Authorizat~on,and Supplemental 
TrUst AgreementanCl as restricted by the provisions of this Trust 
Agr ... ent. 

", (b) ,'l'beCertificates issuable under this Trust Aqraement 
shall be 'issuec1 in such series asmayfrolll time to time be created 
in connection with a Lease Schedule. "Each Series of certificates 
shall be designated "qertificates of Participation CSchool Board of 
Hillsborough County, 'Florida Master Lease'Pr,ogram), Series __ _ 
Eviclencit'lgan Vndi vided Proportionate Intere$tof Owners thereof in 
Basic Rent payments to be ,macle under a ,Master Lease-Purchase 

. Agreementbyt.heScho6l Boarcl ,of. Hillsborough, County, Florida." 
Th~ certificates m!!lY, if 'and 'when ,authorized by this Trust 
Agreement, be Clesiqnated with 'such further appropriate particular 
clesiqnations acldecl to ,or ,it'lcorporated ,in such title for the 
Certificates of any particular Series as the Boa;rd may determine 
and as maybe necessary to distinquish such Certificates from the 
certificates of any other Series. 

(c) Each, Series of Certificates shall be issued for the 
purposes of (a) funcling the costs of a Project, or completinq a 

,Project as provicled in Section 4.12 hereof, (b) fundinq a 
'su:Paccount established in th,e Reserve Aceountin an amount equal to 

the Reserve Requirement ,applicable, thereto,' (c) capitalizinq 
int;.erest on such Series of Certificates, and/or (d) payinq the 
Costs of Issuanceapplicable'thereto. Refunding Certificates may 
also be issued pursuant to Section 4.13 hereof. 

(d) Each Series, of Certificates, other than Variable Rate 
Certificates and capital ,Appreciation Certificates, shall be 
substantially in the form set forth in ExhibitB hereto, with such 
appropriate variatiC?ns", omissions'" and" insertions as may be 
necessary e>r appropriate to conform to the' provisions of this '!'rUst 
Agreement, ,including ,any' use ofa book-entry' only system as 
described in Section ... ~1 ,hereof. '. 'l'heform of Variable Rate 
Certificates 'and Capital Appreciation Certificates shall be 

'provided in 'the 'Sup?l~mental . Trust A~reement authorizing the 
issuance of ,sueh Cert1f1cate_. ~ll ~ert1ficatesinay have endorsed 
thereon such legencis or text as may be necessary'or appropriate to 
conform to any applicable rule~ and regulations of any' governmental 
authority or of any securities exchange on which the Certificates 
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may be listed or any usage or requirement of law wi th respect 
"thereto. 

(e) .Each Series of Certificates shall be issued for such 
authorized purpose or purposes ; s~all' bear .liuch interest rate 
designationSiand.shall be payable in lawful money of the United 
States of America on 5uch dates; allasdetermint!d pursuant to the 
'SuppleinentaltrustAgreementauthor~zing the issuance thereof. 

(f) Each Series of Certificates shall J:>e issued in such' 
~enolllinations;shallbe dated such date;.hall bear such numbers; 
shall be payable at such place or places and at such time or times; 
.hall contain such redemption provil5ions; shall consist of such. 
amounts of Term Certificates, Serial. Certificates, Capital 
Appreciat~oncertificates andVariableRateC.ertificates; shall 
mature in such year. and amounts; and the proceeds .shall be used in 
~uch manner,all as determined pursuant to the Supplemental 'l'rUst 
Aqreement '. authorizing '. ~e 'issuan"e thereof.. Each Series of 
.Certificates DaY.be secured by a Credit Facility or municipal bond 
insurance policy all as' shall . be determined' pursuant to the 
Supplemental Trust Agreement authorizing the issuance thereof. 

(q) The principal of theCertificatesshall.be payable from 
t.hePrineipal Component of the Basic Rent. Payments on July 1 of 
each year, except· I!lS otherwise provided by Supplemental Trust 
Agreement. The interest on the Current Interest Certificates shall 
be payable sem!annuallyfrom the Interest Component of Basic Rent 
Payments on the Payment Dates, except as otherwise provided by 
. Supplemental Tiust. Agreement. The .Interest Component of capital 
Appreciation Certificates lihall be paid at maturity or upon prior 
prepayment. Interest on the Certificates shall be computed upon 
the basis of a 360-day year, consisting of twelve 30-day Jnonths, 
except as otherwise provided by Supplemental Trust Agreement. The 
Certificates shall be numbered in such manner as the Trustee deems 
appropriate. 

(h) The principal. of all Certificates. and the Interest 
Component of any Capital Appreciation Certificates shall be payable 
at the Principal Office of the Trustee. Payment of the principal 
of all . Certificates . shall '. be made upon the presentation and 
surrender of' such certificates as the same shall becoJne due and 
payable. 'Payment of interest ontbeCurrentInterest Certificates 
shall be by check or draft mailed to the owner as of the close of 
busines.s . on the. Record pate at· his address as it appears on the 
Certificate Registermaintainec1 by tl'leTrustee;except that, if and 
to the extent that there shall be a default in 'payment of interest 
due .onsuch PaYment Date,liuchd,efau:),.tedinte:rest payment shall be 
paid to the oWners in whose name any such CUrrent Interest 
Certificates are registered at the close of . business on the 
fifteenth. day preceding .. , the date of payment of such defaulted 
interest. payment;provide~, hQwever, that at the request and 
expense of the owner of $1,000,000 or more in aggregate principal 
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amount of outstanding CUrrent Interest Certificates, interest shall. 
-1:>e paid by wire transfer 'on the interest Payment Date to a bank 

'account located in the continental United States and designated in 
writing to the 'l'rusteeby'said owner at least five clays prior to 

, such Interest Payment Date. 

(1) Subject to the foregoingprovisiC?ns of this Section, each 
.Certificate delivered under this'l'rust Agreement upon transfer of 
orin exchange for or in lieu of any other Certificate of the same 

'Series shall carry all the rights to interest accrued and unpaid, 
and to accrue, which were carried by such other Certificate and 

,eacb such Certificate shall bear interest ,from such date, so that 
neitherqain nor loss in interest shall result from such transfer, 
exchange or substitution. 

(j) Variable Rate Cert,1ficates must have a Maximum Interest 
Rate relating theretQ which shall 'be -established at ,the time of 

'. issuance of such Certificates. ,'Prior to the termination of the 
Lease Agreement, any accelerated principal payments due to a Credit 
Bank in regard to Variable Rate certificates or any interest due on 
such:Variable Rate Certificates in excess Qf the interest on such 
Certificates to said Credit Bank shall be subordinate to the 
payment of-Basic Rent payments represented by the Certificates. 
'fhe issuance of any Variable Rate Certificates hereunder must be 
approved by all cr~dit Enhancers of any outstanding certificates. 
Prior to issuance of any Variable Rate Certificates notice thereof 
shall be delivered to S&Pand Moody's. 

,SECTION 4.02. J:>ELIVERY or CERTIFICATES. (a> Each Series of 
Certificates, ,other 'than ,,' Completiotl , Certificates and Refunding 
Certl.ficates ,sball be executed "substantially in the form and in 
the manner set forth herein, but before sucb Series of Certificates 
shall be delivered by the 'frustee, there shall be filed or 
deposited with the 'frustee the following: 

(1) A, copy, certified by the Secretary of the 
Corporation, or his designee, of the resolution or resolutions 
of the,Board of Directors of the Corporation approving the 
form of and authorizing the execution and delivery of the 
Lease Agreement, "any applicaple Ground Lease, the Lease 
Schedule relating to the Project to be financed from such 
Series of Certificates, the Assignment ~f Lease Agreement, 
this 'l'rust Agreement' and the Supplemental Trust Agreement 
relating to such Series of Certificates; 

(ii) A copy, certified by the Secretary of the Board, or 
'his designee, Qf the resolution or resolutions of the Board 
" approving the form Of and .' authorizing, the execution and 
del.ivery,of the Lease Agreement, any applicable Ground Lease, 
the Lease Schedule relating to thel'roject to be financed from 
'such 'Series of Certificates, this 'l'rustAgreement and the 
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SUpplemental ~rust Agreement rel.ating to such Series of 

certificates; " 

(iii) An executed copy of the ~equest and Authorization 

relating to such Series of Certificates, 

. (iv) , A fully executed Qounterpart of this ~rust Agreement 

and theSupplemental'l'rustAgreement relating to such Series 

of certificates· ":' . , , . 

, , ,,(v) A fully executed 90unterpart of the Lellse, Agreement 

and the Lease Schedule relating to the Project to be financed 

from such Series of Certificates, ' 

(vi) A fully executed counterpart of the Assignment of 

Lease Agreement; 

(vii). A fully executed counterpart of each Ground Lease, 

,.if any ,relatinq to the Project to ):)e financed from such 

Beriesof certificates and· of the Assignment thereof; 

(viii), An opinion ,of counsel for the .Corporation 'to the 

effect that (A) the Corporation has been duly organized ancl is 

.validly exis,ting as an6t-for-prof~tcorporation in good 

standing under the laws of ~he State, and the Corporation has 

,the power ancl authority to ,execute and deliver this '!'rUst 

Aqreement, the Supple~entalTrust Agreement relating to such 

Series of Cer:tificates, the Lease Agreement, any applicable 

Ground Lease ,the Lease Schedule, relating to the Project to I:>e 

financed from such ,Series of Certificates and the Assignment 

of Lease AqreementandAssigntnentof Ground Lease, (B) this 

'l'rifstAqreement, the Supplemental 'l';-ust Agreement relating to 

such Series of C.ertificates", the, Lease Agreement, any 

applicable Ground Lease, the XA,aase Schedule relating to the 

"project to be financed froltlsuch Series of Certificates and 

"tl)e Assignment 'of Lease Agreement and the Assignment of Ground 

. Lease Agreement have each ):)een duly authorized, executed and 

delivered by the Corporation and, as,suming due authorization, 

execution and delivery thereof by the other parties thereto, 

constitute valid and, binding aqreements of, the Corporation 

: enforceable~n ac;:c:ordanc;:e with'their te%'ms, except to the 

,.,extent that the enforc~abilityof the, same, may ):)e limited ):)y 

• bankruptcy, insolvency or other laws affecting creditors' 

, rights generally and by usual equity principles; 

(ix) , An opinion c,f, counsel to the Board to the effect 

that (A) the, Board ,is t~e' Q?ly organizeda,nd validly existing 

governing body of the D.l.str.l.ctand hasa11 ne~essary power and 

authority to exec~te andcSe~iver the Lease Agreement, any 

'applieable Gro\lpdLea~e" ,~he ~ase,~che?Ule relating to the 

" Project to be f.l.nal'leed from such Ser.l.es of Certificates, this 

Trust Agreement and the Supplemental Trust Agreement relating 
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to such Series of Certificates , and (B) the Lease Agreement,' 
any applicable Ground. Lease, the Lea$e.Schedule relating to 
the Project to be financed from such Series of Certificates, 
this 'l'rllSt Agreement and t,hesupplemental?:,rilst Agreement 
relating to.suchSerif!s pf certificates have each been duly 
authorized, e:Kecuted a,nd.deliver:ec3. by the Board and, assuming 
duee,uthorization, execution and delivery thereof by the other 

. parties ,thereto. and. subject. to tlle terms and conditions 
thereof,~onstitute the valid.and }:)inding agreement. of the 
Board. f!nforceable .' in . accordance with their terms, except to 
the. extent that the enforceability of tlle saine may be limited 
by}:)ankrilptcy, insolvency'or other laws affecting creditors' 
rights generally and by the usual equitable principle.; 

(x) An opinion ot Special Counsel to the effect that CA) 
the 'Board is the duly organized and validly existing governing 
}:)odY,of the District and bas all necessary power and authority 
to execute and deliver. thef.,ease Agreement, any applicable 
Ground JAllse,theLease Schedule relating to the Project:to be 
financed from SUch Series of Certificates, this '!'rust 
Aqreemen't and' the Supplemental 'l't.'Ust Agl:'eement relating to 
such Series of certificates, and (B) the Lease Agreement, any 
applicable Ground Lease, the Lease Schedule relating to the 
Project to be fipanced from $uchSeries.of Certificates, this 
'trust ~greement and the Supplemental Trust Agreement relating 
to suc:h Series of Certj.ficates have each been duly authorized, 
executed . andde~ivered by the Board and, assuming due 
authorization~ execUtion and delivery thereof by the other 

. parties. theret.o and subject . toth.e~erms and conditions 
thereof, const1tute.tlle valid and b1nd1nq aqreements of the 
Boat:d enforceable in accordance with their terms, except to 
the extent that the enforceability of the salne inay be limited 
by ~ankruptcy,insolvencyor other lawsaffectinq creditors' 
riqhts Senerally. and by the u5ualequitable principles and eC) 
except for Taxable Certificates, the Interest Component of 
such Series of Certificates ~$.excluded from the gross income 
'of the Owners thereof for purposes of federal income taxation; 

. (xi) ~ opinion of Counsel to the 'l'rustee to the effect 
that such Series of Certificates have' been duly executed, 
authenticated and delivered by the Trustee in accordance with 
the terms hereof; and 

(xii) Either. CAl written approval by the Department of 
EducatJon or (8) ,~ opinionpf ~Ounsel to the Board or Special 
Counsel, to the effect that approval of the Department is not 
required by law. 

(b) When the documents d.escribed in paragraphs (i) to (xi), 
inclusive, -of Section-~.02 (a) bereof shall have 'been filed with-the 
'l'rustee and when the . Certificates shall have been executed and 
authenticated as required by this 'l'rust Ac;1reement, the 'l'rustee 
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shall deliver tbe certificates at one time to, or upon the order 
cf,thePurchasers of'such.Series, but only upon payment to the 
Trust.ee Qf the purchase price of' such Certificates and the accrued 
interest thereon. ' The 'Trustee shall. be entitled to rely upon the 
resol.utions described in paraqraphs (1) and Cii) of section 4.02 Ca) 
hereof .s to all matters stated therein. The Trustee and the 
credit Enhancer shal~1;Ha entitled, to 1:ely' upon the opinion. 
descril;>ec1 in paraqraphs(viii), Cix) and (x) 'of section 4.02 Ca) 

. hereof as to all matters stated therein. 
,,.; 

8ECTIO. 4.03 .IXECt7'1'IO. 0' CIRTI'.ICATIS.'1'he Certificates 
shall be .xecuted with the manual or facsimile' siqnature of an 
authorized efficer of the: Trustee., In case any officer whose 
signature or a fac,simile pfwhosesiqnature., shall appear on any 
Certificates "hall cease to be suCb officer before the delivery of 
such Certif~cates" '. such siqnature,' or ,,' such facsimile shall 
nevertheless be yalidand sufficient for all purposes the same as 
if hehaa remained in Qffice untilsuchc:!elivery. Any Certificates 
'may,' !>ear the facsimile signature of , or may ~e siqned by, such 
officer as at the actual time of the execution of such Certificates 
Shall'be the proper officer to siqnsuchCerti:ficates although at 
the dated date of such certificates such officer may not have been 
such officer. 

SECTION 4.0,4. AUTHENTICATION OF CERTIFICATES. Only such 
Certificates as shall have' endorsed thereon a certificate of 
authentication substantially in the fOnn set forth in Exhibit B 
hereto, manually executed by the Trustee~, Shall be entitled to any 
benefit or security under this Trust Agreement. No Certificate 
shall be ,valid or obligatory for any purpose \lnless and until such 
certificate of authentication on the Certificate shall have been 

,duly executed by the,'l'rustee,>and such certificate of the 'l'rUstee 
upon any such certificate shall be c(;)nclusiveevidence that such 
Certificate has been duly ~uthenticatedand delivered under this 
Trust Agreement. 'rheT%:,ustee'scertificateof authentication on 
any Certificate shall be deemed 't.9 have ,been duly executed if 
signed by an authorized officer of :the Trustee, but it shall not be 
necessary' that the same officer, sign the certificate of 
authentication on a11' of the Certificates that' may be issued 
hereunder at anyone time. 

, SECTION 4.05 •. IXC~GE.0' CERTIFICATES. Certificates, upon 
surrender tbereof at the,desl.gnatedcorporate trust office of the 
,'l'x-ustee, together with anassignmerit duly executed by the owner or 

, 'his' .ttorney or legal representat.ive in, such, form as shall be 
satisfi\ctory to the Trustee; may, at the option of the OWner 

,thereo;, be, exchangedfo~ ,an e.qual aggregate ,principal amount of 
Certif1cates ,Of the S&lne ~aturltyand $eries, of any denomination 

,or, denominations author.1zed by this ,'I'rustAgreement, bearing 
"interest at the same rate, and in the same form as the Certificates 
surrendered for exchange. 
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SECTION C. 06. NEGOTIABILITY, REGISTRATION J.ND !'RANSFD OF 
CnnFICATES. '~(a) ~he' TI"ustee ,.hall keep or cause to be kept a 
'Certificate Register,,' which shall at all ,times be open to 
inspection !)y the Board and the corporation; and, upon presentation 
for such purpose,' the Trust«ae shall, under such reasona!)le 
,regulations' as i; may prescribe, register the transfer or cause to 
be 'registered the transfer, on the Certificate .Register, of 
certificates as provided herein. . 

(b) '!'he transfer. of any , Certifi~ate may be registered only 
upon the Certificate Register upon surrender thereof to the TrUstee 

,together with' an assiqnment duly exec:uted ))y the owner or such 
owner's attorney orleqalrepresentative i21 suc:b form as shall be 

"satisfactory to the ' '!'rUstee.' 'Upon, any suc:h registration of 
transfer tbettT1lstee shall authenticate a:r'ld deliver in exchanqe for 

'suc:b 'certific:ate 'a new 'registered Certificate or Certificates, 
teg'istered .. inthenam.ecf the transferee, of .h:y denomination or 
Qemominations authorized );)y this Trust Agreement, in the agqregate 
principalalrlount equal to the principal amount of such Certificate 
surrendered or exchanged, of the sUle maturity and Series and 
bearing interest at the same rate. 

, (c) In all cases in which certific:atesshall be exchanged or 
the transfer of Certificates, shall be registered hereunder, the 
Trustee shall' authenticatea.nddeliverat. the earliest practicable 
time Certificates in accordance with the provisions of this Trust 
Agreement,." All Certificates surrenqered' in any such exchange or 
registration of transfer shall , forthwith be, cancelled by the 
Trustee. Upon the cancellation of any Certificates by the Trustee, 
the ~stee ,shall' execute a certificate of, cancellation in 
Quplicatebythe'signature of one of its' authorized officers 
describing the certifieatesso cancelled, and executed cancellation 
certificetesshall,be filed with the Soard and the other executed 

'cancellation certif~cate 'shall be ,retained by the Trustee. No 
,service charge shall pe 1I\ac.e for any registration, transfer, or 

exchange of Certificates, but the Trustee may require payment of a 
sum SUfficient to cover any tax or other governmental charqe that 
may be imposed in, conriectionwi thany transfer or exchange of 
Certificates as a' condition precedent to such registration, 

_ transfer or exchange. The Trustee shall:not be required to 
transferor exchange Certificates (i) during a period beginning at 
the opening of business f.ifteen(lS) ,aays ~efore the day of the 
'ma~lin90f a noticepfl'repaymerlt and redemption ,of Certificates 
~ndending .. t the" close, of business on the day of such mailing, 
(iiI so selected "forprepa)'ltlent ~ndrede:mption in whole or in part, 
er (iii) during a period beginnl.ng at the opening of business on 
the Record Date next preceding a date set for payment of interest 
and "ending on such interest Payment Date. 

8ECTION C.07. OWNERSBIP.O!' CERTIFICATES. ~he Trustee shall 
deem and treat the Person in whcisename any Outsta'nding Certificate 
shall be'registered upon the Certificate Register as the absolute 
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owner of such Certificate" whether ,such Certificate shall be 
,ov~dueornot, for the' purpcSse of receiving payment of, or on 
accomrt of, the principal and inter.st payment. with respect to 
such Certificate and for all other purposes, 'and all such payments 
so .. de to any such" OWner or upon his order 'shall be valid and 
effective to" satisfy and discharge ,the liability upon such 
'Certificate to the extent of the sum or sums so paid, and nei tber 

, tlle taiporation, the Board nor the 'l'rustee shall be affectecl by any 
, Jlotice to the contrary. . 

aCTION 4 ~ 08. KtJTIU'1'EI), J)ES'.l'ROYED, 8'1'OLD OR LOS'1' 
CD'1'InCA'1'ls.(a) ,In case 'any Certificate secured hereby shall 
»ecQDeJDutil.ated or be destroyed, ste>lenor lost, the Trustee shall 
cause to be executed I shall authenticate and deliver, a new 

, Certificate of like date and tenorinexc~ange and substitution for 
and upon the cancellation of such JDutilatedCertificate or in lieu 
,of and'in " substitution for such, certi~icate destroyed I stolen or 
'lost .. and the owner shall pay,the reasonable expenses and charges 
of the Trustee in, connection therewi th and, in case of a 
Certificate destroyed, stolen or lO$t~ the owner shall file with 
the t;l'ru$tee evidence satisfactory to it and, that such Certificate 
was destroyed ~r lost, and of , his ownership thereof, and as a 
condition precedent to deliveryef such new Certificate the Trustee 
may require indemnity satisfactorY to it. 

(b) ,!;Very Certifice,te, issued pursuant to the provisions of 
this Section in exchangeer substitution for any Certificate which 
is 1r1utilated, destroyed, lest or stolen shall constitute an 

,additional contractual obligati'on 'pursuant to the terms hereof, 
whether~r not the destroyed, lost or stolen Certificate shall be 
foUnd at any' time,' or):,e enforceaple by anyone , and shall be 
entitled t() all the be~efits hereof equally' .nd proportionately 
with any and all other certificates duly issued under this Trust 
Agreement. ',-All Certificates shall be held ,and owned upon the 
express condition that the foregoing provisions are exclusive with 
respeCt to the replacement or payment of mutilated, destroyed, lost 
or stolen Certificates ,and shall preclude any and all other rights 

. or remedies,jlotwithstanding any law or statute existing or 
hereafter, .nacte,d to. the contrary wi threspeet to the replacement 
or payment of negotiable instruments er other securities without 
their' surrender. 

, _ aECTION 4.0t. '1'EKPORAlty CERTI!'ICATES. ,<a) Until definitive 
Certificates e.re ready ,for deli very, there may be executed, and 
upon request of the Board;, ;~he'l'rustee shall ,authenticate and 
d!liver, in lieu ofdefi~itive Certificates and subject to the same 
lllliitations and conditlons,typewritten, printed, engraved or 

,lithograpbtad' -temporary '. Ce~tificates, in the form of fully 
registered Certificates; in. denominations of $5,000 or any whole 
lIIultiple thereof,. substantlally of the tenor of the Certificates 
set forth ,in' th~s Trust Agreement and with such appropriate 
omissions, insertions And variations as may be required. 
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(b) If temporaryc:ertific:ates shall be issued; the'Trustee, 

upon preparation of the definitive Certificates and presentation to 

it at itsdesiqnated effice otanytemporary Certificate, shall 

cancel the same and authenticate and deliver to the Owner, without 

charge to sUch owner, a definitive Certifioate or Certificates of 

an equal 'aggregate pr;1.ncipal amount, Of the same maturity and 

Series . and J;>earing. interest at the salne rate as the temporary 

certifi,cate . surrendered.. Vnt.1lso exchanged., the temp~rary 

. certificates .~all in all respects be entitled to the same benefit 

and se~ity of this Tz1,1stAqreement as the definitive certificates 

to be issued and authenticated hereunder • 

• Z~IO. ".10. BVIDENCB or IIGNA'1'tmZS 01' .CEIt'1'IrICA'1'Z 0WND8 

~ OWNERSHIP 01' _ CER'1'lrlCA'l'BS •... (a)'lmY request, direction, 

consent. revocation of consent, or other instrument in writing 

.. required or permitted· by this Trust Agreement to be signed or 

executed by Certificate owners·may be in .ny.number of concurrent 

instruments. of similar. tenor, and may be: signed or executed by such 

.. Certifioate .o.wne.r~' in ,per,sc:m .. or by their .attorneys or agents 

appointed by an ,.nstrumentin writing for that purpose. Proof of 

the execUtion . of. any such instrument, or of .any instrument 

appointing any such attorney or agent, and of the ownership of 

. Certificates shall be sufficient for any purpose of this 'l'r\1st 

Agreement (except as otherwise herein provided), if made in the 

following manner: 

(i) ~he fact and date of the execution by any 

Certificate. Owner or bis attorney or agent of any such 

. instrument and of any instrument appointing any such attorney 

or agent, 1r)aybe proved by a certificate, which need not be 

ackriowledgedor verified, of an officer of any bank or trust 

company located within the United States of America, or of any 

notary public, . or other officer ~uthorized to take 

acknowledgments .ofdeed$ t.o be recorded in such jurisdictions 

that the Persons signing such 1n$truments acknowledged before 

'him the execution thereof. Where any such instrument is 

executed by an officer· of a corporation or association or a 

member of· a 'partnership en behalf of such corporation, 

association or partnership,. ~uch·· certificate shall also 

constittitesufficient proof efhis authority. 

. .. (ii) ~e factef the ewnership Qf .Certificates by any 

.~ertifioateowner and the .amou~t,theprincipal PaY1hent Date 

and thenUlllbers ef. ~u,ch .. Certl.ficatesand the date ef his 

ownershipef th¢ same, Ji;llallbe proved by the Certificate 

Register held by the Trustee pursuant to this Trust Agreement. 

(b}Nothi,ng contained in. this Article .IV shall be construed 

as limiting the'l'rUsteeto such proof, it ):)eing intended that the 

Trustee may accept any other evidence of the matters herein stated 

which may seem sufficient. Any request er consent of the owner of 

any - Certificate shall bind every future Owner of the same 

1S 

. Certific~te in respect of anything done. or suffere~ to be done by 
the Board or the Trustee in pursuance of such request or consent. 

IECTION ... 11. . DEPQSITORY ~'O.ST COMPANY AND BOOE D'l'RY 
OB;"IGA'l'IO~S •. · The Trustee .~s hereby authoriztadif.o requested by 
the Purchasers of " Series of Certif.j.cates to take such actions as 
may be necessarj'froJl1 time to time to· qualify. such Series for 
i:eqistration in the . name .. of cede "Co., ·as . nominee for The 
Depository Trust. Company. No such arx:anqements with The Depository 
!l'rust Company may adverse1y affect the.· interests of any of the 
OWners of ti.1e certificates; provided,. however, that the Trustee 
shall not be liaPle with X't!speet to anY.Ii5Ueh.arrangements it may 
lDake pursuant . to. thisSection •.. ·.;'he Trusteeisfurth~r authorized 
if so requesteclby the BoareS to . take . such actions as may be 
necessary to qualify. "Series of certificates .as uncertificated 
~eqistered public obligations (no~ represented by instruments), 
commonly known "S boo~-entry only obligatj,ons,provided it shall 

. establish a system cf registration there foX' by Supplemental Trust 
Aqreement. Any expen~es incurred by the Trustee pursuant to this 
Section shall be paid by the Board. 

IECTION .... 1~. COMPLETION. CERTIPICATES. (a) Completion 
. certificates maybe issued toprov!oe·· necessary funos to complete 

payment of the Costs. of a Project previously financed hereunder or 
to finance additional property which shall be added to a Project or 
which shall be substituted for a portion of a Project. Except for 
the purposes of. Section 6.03 Of. the Lease Agreement, such 
Completion Certificates, for purposeS of this Trust Agreement, the 
Lease Agreement and any applicable Ground Lease shall constitute a 
part of the same Series of Certificates as the Certificates issued 
to pay the original Co~t$ of. the' Project. Such Completion 
Certificate shall be executed substantially in the form and in the 
manner. set forth herein, but before suchComple1;ion Certificates 
shall be aelivereQ, by the Trustee, there shall be filed or 
deposited with the Trustee the following: 

(i) A copy, . certified by. the Secretary of the 
Corporation, or hisdesigliee, of the resolution or resolutions 
of the Board of. Directors of the Corporation approvinq the 
form of and authorizing the. execution and delivery of the 
Lease Aqreement, . any. applicable. Ground Lease, the Lease 
Schedule.relating tq the original Project as amended to take 

.. in~o account the Completi,?n ~ertificates,the Assignment of 
Lease Agreement, any appl).cable Assignment of Ground Lease, 

.'this Trust Agreement and' the Sup~lemental Trust Aqreement 
relating to such Completion Certif1cates; 

(iilA copy,~ertified bf the Secretary of the Board, or 
his designee,' of the resolut).on or resolutions of the Board 
approving the . formCf and authorizing the execution and 
delivery of the Leas;e Agreeme~t, any applicable Ground Lease, 
the Lease Schedule relating to the original Project as amended 
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to take into account the completion Certificates, this Trust 
Aqreement and :t;.he Supplemental ~rust Aqreement relating . to' 
such Completion certificates; 

(iii) An executed copy of the Request and Authorization 
relatinq to ~uch Completion certificates; 

(iv) A fully executed counterpart of this Trust Aqreement 
and'1;he Supplemental Trust Aqreement ~elating to such 
Completion Certificates; . . 

. (v) .' A fully executed counterpart. of the Lease Aqreement 
and the l,.ease.Sc1'ledule relatinq to the oriqinal Project as 
~ended to take into 'accountthe Completion Certificates, the 
chanqe, ife.ny ,~to such ,Project and the additional Basic Rent 
Payments that would have to be made thereunder; 

(vi) fUlly executed c01,1nterparts of the Assiqnment of 
t.easeAqreementand·the Assiqnment of any applicable Ground 
Lease Agreement; 

(vii) A fully executed counterpart of the Ground Lease; 

(viii) An op~nion of counsel for the Corporation to the 
effect that (Al the Corporation has been dulyorqanized and is 
validly existinqas anot~for-profi tcorporation in good 
standinq under the laws of the State, and 1;he Corporation has 
the power and authority to execute and deliver this Trust 
Aqreement, the Supplemental Trust Aqreementrelatinq to such 
CompletionCertifica.tes, the Lease Aqreement, any applicable 
Ground Lease, the. Lease Schedule relatinq to the oriqinal 
Project as amended to take into . account the Completion 
Certificates and the Assiqnrnent of Lease Aqreement, (B) this 

·.'l'r1.lst Agreement, the Supplemental 'Trust Agreement relating to 
such Complet~on Certificates, .. the l"ease Aqreement, any 
applicable Ground Lease., the Lease Schedule relating to the 
oriqine.lProject as amended to take into account the 

· Completion Certificates and the ASsiqrutlentof Lease Aqreement 
have each been duly authorized, .executedand delivered by the 
Corporati~n and, assuming due authorization, execution and 
delivery thereof Joy the' other .. parties thereto, constitute 
valid and binding aqreementsofthe Corporation enforceable in 

· accordance with their 'tenus ,except to the extent that the 
enforceab!li tycf~he . same may be limited by bankruptcy, 

· insolvency or other lawsaffectinq creditors' riqhts generally 
or by usual equity principles; 

(ix). .An opinion of c:ounselto .. the J)oardto the effect 
'that '(A) the Soard is t~e duly organized and validly existing 
governing body of the Dlstrict and has all necessary power and 
authority to execute and deliver the Lease Agreement, . any 
applicable Ground Lease, the Lease Schedule relatinq to the 
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original Project as ameneled to take into· account . the 
C.ompleticn certif ic:ates, this Trust Agreement and . the 
. Supplemental Trust .·llgreementrelating . to .uch Completion 

. Certificates, and (B) tne Lease' Agreement, . any applicable 
Ground~ase, the. ~ase' .Schedule relating. to 'the original 
Project 'as amended to take' into acqountthe Completion 
~ertificates, this Trust Agreement'and the. Supplemental Trust 
1t.greement relating to such' Completion Certificates have each .. 
been duly authorized/executed and ~elivered by the Board and, 
assuming clue authorj"ation, executi.on and delivery thereof by 
the other ' parties' ther.to . and subject to the terms and 
90nditions . thereof,' constitute.: the . valid and: 'binding 
agreemei'lts of the~oard enforceable in accordance with their 
terms, except to ~e extent that ·.·· .. the 'enforceability of the 
same may be limited by bankruptcy, insolvency or other laws' 
affecting creditors" rights generally and by the usual 
equitable principles;' . 

(x) An opinion of Special counsel to the effect that CA) 
the Board is the clulyorqani~ed and valiclly existing governing 
bC)dy of the District and has all necessary power and authority 
to execute and deliver the Lease Agreement, any applicable 
Ground Lease, the Lease Scheduler~lating to the Project to be 
financed from' SUCll Series of. Certificates, this '!'rUst 
Agreement and the Supplemental 'trust Agreement relating to 

. such Series of Certificates ,and (B) the Lease Agreement, any 
applicable. Ground ~ase ,the Leas.e Schedule relating to the 
Project to be financed from such Series of Certificates, this 
'l'rust Agreement and:the Supplemental Trueot Agreement relating 

. to such series of Certificates have each been duly authorized, 
executed and clelivereaby the' Boarg' and, assuming due 
I!uthorization, execution and delivery thereof by the other 

. parties theret.o and subject to th.e~enns and c:onaitions 
. thereof, constl. tute the valid and bl.nd::Lng agreements of the 
Board~nforceable ;J:n accorclance with their terms, except to 
the extent that the enforceability of the same may be limited 
I:>y bankruptcy, insolvency or other laws, affecting creditors' 
rights generally and by the Usual equitable principles, (C) 

. except .. for 'I'axableCertificates, the Interest Component of 
such Series of Certificates is excluded from the gross income 
ef the .Owners thereof fQr purposes. of federal income taxation 
and CD) the issuance of such Certificates will not, in and of 
itself, adversely affect the eXClusion .from gross income of 
the Interest Component of all other outstanding Certif ic:ates, 
to the extent then excluded; 

(xi) ~ opinion of Counsel to the Trustee to the effect 
that such .':::ompletion certificates have been duly executed, 
authenticated and delivered by the Trustee in accordance with 
the terms hereof; 
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, (xii)'l'he. written consent ,to the, issuance of' the 
Completion Certificates by the Credit Enhancer, if any, of the 
series of Ce:rtificates relating tQ the original :Project, or if 
,there shall not be' a Credit Enhancer, wr ~ tten evidence that 
theratj.ng, if any, from Moody's and/or S&P on such Series of 
,Certl.ficates shall,not be downqraded at the time of issuance 
of the Completioncertificat.s; and' 

(lClii) Either (A) written approval by the Department of 
Education,' or (B) > an' opinion 'of counsel to, the Board or 
Special Counsel, to the effect t,J'iat approval of the Department 
is not required ~y law. , 

,(b) . When the doc\.1.ments described inparaqraphs (i) to (xii), 
inclusivfi!,of section 4 .. 12 (a) hereof shall have been filed with the 
'l'rustee ,and 'when the completion certificates shall have been 

, executed and authenticated as requi,red' by ~his Trust Agreement, the 
Trusteeshallaeliver the C()mpletion,Certificates at one time,to, 
or upon ,the, order of" the pU2;'ch~sers of such Completion 
Certificates, but only upon payment to t;he Trustee of the purchase 
price of ,the Completion Certificates and tl\e accrued interest 
thereon. The Truste. shall):)e enti tled , ,to rely upon the 
resolutions described inparaqraphs (i) and (ii) of Section 4.12 (a) 
hereof as to all matters stated therein. The Trustee and the 
Credi t, Enhancer ,shall beenti tledto rely upon the opinions 

'aescribedin paragraphs (viii), (ix)e.nd (x) of Section 4.12(a) 
hereof as to all matters stated therein. 

,(c>, The proceeds of the Completion Certificates may also be 
\lsed to fund a ReserVe Requirement, capitalize interest on s\lch 
COll'lpletion Certificates and/or pay Costs of Issuance, and shall be 
deposited in the, pledged Accounts established for the Series of 
Certificates which financed the original project in such manner and 
in such amounts as ~eterminedbY the Supplemental Trust Agreement 
relating to authorization of such Completion Certificates. The 
Completion certificates shall be secured on parity with such Series 
of Certificates in accordance with the terms hereof. 

" ,SECTION 4.13. REFtmDING CERTIFICA'l'ES. ,(a> Refunding 
~ Certificates may be issued under and ,secured~y this Trust 
Agreement, subject to the conditions hereinafter provided in this 
section, at any timeo:r times I for t,he purpo.ses of (i) providing 

,funds for refunding part or all oftheCertiflcates (and the Basic 
:Rent Payments rela.tedthf!ret'ol, at o.r prior to their maturity or 
maturiti~s, inclUding the payment of anyP~epayment Premium thereon 
and interest which will accrue em such.CertifiQates to their date 
of payment, (il) making a deposit, if necessary, to the subaccount 
of the .Rese,:ve' Acc9unt" which shall secure such Refunding 
Certificates, and (iil) paying the Costs of Issuance relating to 
said Refunding Certificates. 
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(b.) Such Refunding Certificates shall· be executed 
su):)stantially.in the form ~nd manner set forth herein, but before 
the Refunding Certifieate~ shall be delivered by the Trustee, there 
shall be filed or deposited with the Trustee the following: 

.. (i) A copy, certified by. the Secretary of the 
Corporation, or. his designee, of the %'esolution or resolutions 
of the &oa%,~ of DirectQrs of the Corporation approving the 
fo~of.nd authorizing the execution and delivery of the 
I.easeAgreement,antapplicable· Ground Lease, the Leaae 
Schedule ·~r Schedules relating .1:0 the· Certificates to be 
refunded., amended to take into· .account the Refunding 
Certificates, the Assignment of Lease Agreement, any 
applicabl4a Assignment of Ground Lease I this Trust Agreement 
and the Supplemental TrUst Agreement relating to such 
Refunding certificates; 

(ii) A copy, . certified by the Secr'etary of the Board,· or 
his designee, o~ the resolution or resolutions of the Board 
approving the form of and.uthorizing ... ·the execution and 
delivery of the Lease Agreement, any applicable Ground Lease, 
the Lease Schedule or ~chedules relating to the Certificates 
to be refunded as amended to take into account the Refunding 
Certificates, this 'l'rust Aireement and the Supplemental Trust 
Agreement relating to such Refunding Certificates; 

(iii) -An executed copy of the Request and Authorization 
relating to such Refunding Certificates; 

(i v) ·A fully executed counterpart of this 'l'rust Agreement 
and the Supplemental 'l'rust Agreement relating. to such 
Refunding Certificates; 

(v) A fully executed .counterpart of the Lease Agreement 
and . the . Lease Schedule oX'. Schedules relating to the 
Certificates to be refunded as amended to take into account 
the Refunding Certificates; 

(vi) Fully executed cQunterparts of the Assignment of 
Lease Agreement and the Assignment of any applicable Ground 
Lease Agreement; 

(vii) A fully.executed counterpart of each Ground Lease, 
if .ny, relating. to the Project or Projects which were 
financed by the Certificates to be refunded; 

.. (viii). .An. opinion of .. co~sel for . the Corporation to the 
effect that (A)theCorporatlon hasbe.en duly organized and is 
validly existing as. a not-for-profl.t corporation in good 

.. standing' . under the la,,:s of the State,. and the Corporation bas 
the power and autllorlty. ~o execute .and deliver this Trust 
Agreement, the Supplemental 'l'rust Agreement relating to such 
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· . 
ltefundingCertifi9ates, the Lease Agreement, any applicable 
eround Lease, the Lease Schedule or Schedules re1atinc; to the 
Certificates to'be refunded afiamended to take into account 
t.be Refundinc; Certificates;,' any applicable Assic;nment of 

, Ground Lease AC;reement and tJle Assic;nmentof Lease Ac;reement 
, and Gro.undLease, (B) this Trust Agreement, the Supplemental 
~stAgTeement relating t.osuc:bJtefunding certificates, the 
Lease Agreement, ,any" applicable qroundLease, the Lease 
$chedull~ or Schedules relating to ,the Certificates to be 
~efU1'lded as ·amended 'to take into· acc:ount the Refunding 
Certif icate. ,anyapplica]:)leAssignment of Ground Lease 
Agreement and the Assignment of Lease Agreement and Ground 
lAasehave each been duly authorized, executed and delivered 
))1 th.e corPoration and, 'assuming due authorization, exec:ution 
,and delivery thereof by the other' parties thereto, constitute 
valid and binding. agreement. of the Corporation enforceable in 
aCcordanCe wi tb their' terms ~ except to the extent that the 
'enforceability cfthe same may, be limited by bankruptcy, 
irisolvencyor other laws affecting creditors' ric;hts ge~era11y 
er by usual equity principles; , ,~.:' , 

(ixl ,An opinion of counsel to the Board to the effect 
that (A) the Board i$ the duly organized and validly eXistinc; 

,governing body of the District and has all,' necessary, power and 
authority to execute and deliver the Lease Agreement, any 
-applicable Ground Lease, thet.ease Schedule or Schedules 
relating to the Certificate .. to be refunded as amended to take 
into account the Refunding Certificates, this Trust Agreement 

,and the Supplemental Trust Agreement· relating to such 
~efunding Certificates,. and (B) the Lease Agreement, any 
applicable Ground Lease , the Lease Sche~ule or Schedules 
relating to the Certificates to be refunded as amended to take 
into account the Refunding Certificates, this Trust Agreement 
and the < supplemental Trust 'Agreement relating to such 
Refunding Certificates have each be.en duly authorized, 
executed and delivered by the, ~oardand, assuming due 
authorization,e)Cecution and delivery, thereof by the other 
'parties thereto and subject to the ,terms and cont!! tions 
thereof, constitute tbe valid and binding agreements of the 
Board enforceable in accordance with their terms, except to 
the ,extent that the enforceability of the same may be limited 
by bankruptcy, insolvency or other laws affecting creditors' 
rights generally and by the usual equitable principles; 

(xl. ,An opinion,>f Speci.al Courise1 to the effect that (A) 
the Board is ttle. auly6rqanizedand validly existing governing 
~dy of the District and has all nec~ssarypower and authority 
to execute and ,deliver the Lellse A~reement, any applicable 
Cround Lease, the Lease, Schedule .or Schedules relating to the 

. Certificates to be refunded as amended to take into account 

.theRefundingCerti.ficates, this Trust Agreement and. the 
Supplemental '!'rust Agreement· relating to such Refunding 
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. . 
Certificates, (B) .the ~ase Agreement, any applicable Ground 
Lease ,the Lease Schedule or Schedules relating to the 
Certificates to be refunded as amended to take into account 
the Refunding '. Certificates, thif!t Trust, Agreement and the 
Supplemental ~st Agreement ,relatingt.o such Refunding 

. Certificatef!t, have each, J:>eenduly. authorized, executed and 
delivered by the ,Board ,.e.nc!,assuming due authorization, 
e;xecution and.delivery'thereof );)Y,the.otJler parties thereto 

. and subje,ct~o the terms ,and conditions thereof, constitute 
~evalid an~ binding.aqreements of the Board 'enforceable in 
accordance with their terms, except to the extent that the 
enforceability of~e same may,. l:>e limit.ed 1:>y bankruptcy, 
:i.llso1veney or other lawsaffectihg creditors' rights generally 

"and by the usual equitableptinciples, (C) except in the case 
(Jf Ta;xable. Certificattas, the Interes;t. Component of the 
RefuncUnq, Certificates; ,', and the refunded. Certificates i. or 
will remain excluded from the', gross income of the owner 
thereof for purpose$i of federal 'income taxation and (D), in 
tne Ca$H! of an advance refunding,' the. refunded Certificates 
have been defeased in accordance with the terms hereof; 

. , (xi) An opinion of Counsel to the Trustee to the effect 
that, such "Retundinq Certif ica.tes have been duly executed, 
aut.henticatedand delivered by the Trustee in accordance with 
the terms hereof; and 

(xii) A report of a certified public accountant or firm of 
certified public accountants verifying the mathematical 
accuracy of calculations supplied by the Board, or its 
designee, that the proceeds of such Refunding Certificates 
plus any other moneys available forsuc:h purpose, including 
investment " earnings, . shall be not .less than an amount 
sufficie.nt to pay the principal of I1nd the Prepayment Premium, 
if any, .,on the Certificates to ~e refunded and the Interest 
Component of Basic Rent represented by the Certificates Which 
will I1ccrue thereon to ,the prepayment anc1redemption date or 
maturity dates applicable thereto. 

(c) .When tl:'1e docwnents desc:ribed in paragraphs (i) through 
: (xi), inclusive, of Section 4.13(b) hereof shall have been filed 

with the Trustee and when the. Refunding Certificates shall have 
been executed and authenticated, ,the Trustee shall deliver such 
Refunding c:ertific:ates to oX-upon tneorder of the Purchasers 
thereof, but only upon payment to the Trustee of the purchase price 

. of such Refunciing Certificates, plus accrued interest, if any. ~e 
Trustee and the CrecHt En)1ancer, shall be entitled to rely upon the 

. opinions, desc:ribed in paragraphs (viii), (ix), (x) and (xi) of 
Section 4.13(b) hereof as to all matters stated therein. 

Cd) Other than for amounts required to pay Costs of Issuance 
er to make ,deposits to the Reserve Account, the proceeds ef such 
Refunding Certificates ant! any ether moneys received by the Trustee 
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or other .scr~w agent acceptable ~o the Board for such purpose, 
. shall be held by the Trustee or such. other e$crow agent in a 
.-pecial fund appropriately desiqnat,ed, to be held in trust for the 
sole and 'exclusive purpose of paying .the principal of, Prepayment 
Premium, if any, ,and interest on the Certificates to be refunded, 
all aa provided'in section 12.01 hereof." 

,'. 

'. (e) .The TrUstee is hereby authorized, attbe direction of the 
Board, .. to remove Doneys.from. tneappropriate subaccount or 

. subaccounts of the Principal. Account, the' Interest Ac::count and the 
'Reserve AccoUnt pleagedto the payment of the Certificates to be 
refunded and apply' the '. same . in . the .• anner required by the 
Supplemental Trust Aqreement authorizing the issuance of the 
Refunding Certificates. , 

(f) . The Refund1ngcertific::ates IShall be secured in the same 
manner and from the same Pleaged Accounts as were the Certificates 

, to be refunded in )lccoraance . with the terms hereof. 
'. -.~ .~~. 

SEO'1'ION 4.14. PAYHEN'l'S nox ~ROS'1'ES'1'A'1'E ONLY; DIS'1'RIBtT'l'ION 
. or nOS'1' ES'1'A'1'E.Ca) Unless otherwise set forth in the 

Supplemental 'l'r\1stAgreement A\1thorizingthe issuance of more than 
·on. Series ~f Certificates, each Certificate within a Series of 
Certificates .. executea . and , delivered pursuant. to this Trust 
Aqreeent shall rank pari passu ana be equally. an(1ratably secured 
under this 'l'rust Agreement with each other' Certificate of such 
Series, but not with any Certificate of any other Series issued 
pil+suant to this Trust . Agreement and outstanding, wi thout " 
preference, priority or dist.inction of any such Certificate over 
any other sUCh Certificate, except that to the extent that Basic 
Rent Payments. available for payment to all Ceitificateholders are 
less than all. amounts owed with respect to all Series of 
Certificates on any Payment pate, such amounts available shall be 

"applied on a pro;;"rate. basis to Certifieateholders of all series in 
accordance with ~e ratio that the principal balance of each Series 

- of Certificates Outstanding bears to the total amount of 
Certificates Outstanding under this Trust Agreement. 

(1:» Except as otherwi$e expressly provided in Section 4.14 Ca> 
above, and elsewhere .' herein, all amounts payable by the Trustee 

"with respect toaSerie.of Certific::ates or to any Credit Enhancer 
. wbo shall have issued a Credit Facilityoi" munieipal bond insurance 
.. POlicy.se.c. ur. in.g S .. UCh. se. r .. ie .. s.·.··rur.s.u. ant t.ot.h.i.S T .. rU$t Agreement shall 

be paid only from the portl.C?n of the Tru~t Estate derived from 
Basic Rent Payment's .'. made .' pursuantt.o tbe Lease Sche"ule 
corresponding to such .. Serieli ,and only to the . extent that the 
~steeshall have actually received suffic;:ient Income or proceeds 

'tromsuch portion of the Trust $state to JDake $uch payments. Each 
. Ce~ificateholder ' !lgrees , ... and each. such Credit Enhancer, by. its 

'. execution anddell.very, of a Crec1t Facility or municipal bond 
insurance policy shall be . deemed to have agreed, except as 
otherwise eXpressly provided herein, to look solely to the income 
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of and the proceeQs from such portion of the Trust Estate to the 
. extent availaple· for distribution to such holder and each such 
Credit Enhancer as herein provided and that the '!'rustee is not 
personally liable to any Certificateholder or any such credit 

. Enhancer . for. ·any amounts payable under this Trust Agreement or 
subject to any liabili ty under this Trust Agreement except "as a 
result of negligence or willful misconduct by the Trustee • 

...... . 
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, 8 EC'1'I ON 5.01. JRBPAYHEN'l'.'l'he te+ms of this Article V ahall 
applyt.o theprepayinel"lt of certificateso!a ,Series other than 
capital Appreciati09~ertificate .. and Variable Rate Certificate •• 

" 'l'hetermsiLndprOV1Sl.pnS relating to the prepayment of Capital 
APpreciation certificates and Variable Rate Certificates shall be 

. provided by the Supplemental - !'rUst Agreement {,relating to the 
issuance thereof. 

, , 8EC'1'ION 5.02. 8ELEC'1'ION OP CBR'1'IPICA'1'E. !'O BE JJlEPUD. (a) 
When Certificates are prepaid by lot, selection of Certificates for 
prepayment,shall be in such manner as the 'l'rustee shall determine; 

,provided, , however, that ,~e portion of any Certificate to be 
,"prepaid shall, beifltheprincipal .mount of, $5,000 or any whole 

multiple tllereof, and,that in selecting portions of Certificates 
for prepayment, the Trustee shall treat each such Certificate as 

"repres,entinfJ that number of Certificates which is, obtained by 
diViding the principal amount with respect to such Certificate by 
$5,000. 

, ' ' (b) Upon any prepayment pursuant to this Article V, the 
TrUstee shall provide the Board with, or cause to be provided, a 
revised schedule of Basic Rent Payments which schedule shall take 
into account such prepaYment and shall be and become for all 
purposes part of the Lease Agreement. 

" ,8EC'1'ION 5.03., ,NO'l'ICE,OPPREPAYHEN'l'.(a)When prepayment of 
certificates.is authorized or required pursuant to the provisions 
hereof and of any Supplelt\ental, Trust Aqreeroent relating to such 
Ce:rtificates, the Trustee shallqive to the Owners of Certificates 

, to 'be prepaid botice, at the ,expense of the Board, of the 
prepaYlIlent of the Certificates. 'Such notieeshall state: (i) the 
CUSIP numbers of all Certificates being prepaid, (ii) the original 
issue date of such Certificates, (iii) ~e znaturity date, Series 
and rate of interest borne by each Certificate being prepaid, (iv) 
the prepayment date, (v), the Prepayment price, (vi) the date on 
which such ,notice ,is. mai,led,(vii)if less than all outstanding 
'Certifieates are to be prepaid, the certificate number (and, in the 
ca.,e ,of a ,partial pr.ep.ayment" ,of, any Certificate, the principal 
amount)ofeach,certl.~l.cate "tp ,be prel'aid, (viii) that on aueh 
prepayment date there ~hall beco~edue and, payable upon eaeh 
Certificate t.o be prepal.d th~ prepa~ent Price thereof, or the 
Prepaym~ntPrl.ce of' ~~, speeifl.ed. portl.ons of· the principal thereof 
in the case of ,Certl.fl.cates to be pre,paid in part only, together 
witll interest accrued thereon to the prepayment date, and that from 
and after such date interest thereon 'shall cease to accrue and be 
payable,. (ixj that ,', the~ertificatestobe prepaid, whether as a 
Whole or in part, are to be surrendered for, payment of the 
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_ J>repayment Price Iltthe desiqnated corporate t%'\lS~ office of the 
,''rrustee at an addres$ specified, and (xl. the name and telephone 
, nwliber of a person designated by the Trustee to be responsible for 

such prepayment. . 

, (b) . Notice of such prepayment "hall be c;ivenby mail, postage 
'prepaid, not more than sixty (60) days,or fewer than thirty (30) 
days prior to ,said '. datec:>f prepayment, to the owner. of any 
Certificates to be prepaid. Such mailing shal.lnot be a condition 
precedent to such prepayment, and ,failure ,'to mail any such notice, 
or any defect in such notice as mailed" shall not affect the 

'validity of the proceedings for the prepayment of the Certificate •• 

(e) In addition -to the mailing of the notice described above, 
each noticebfprepayment and payment of the :Prepayment Price shall 
ineetthe followingrequireme1'lts; provided, however, that failure to 
provide such fur~~r n.otiQe of prepayment. to comply with the terms 
of this paragraph shall not in any manner defeat the effectiveness 
of a call for prepayment!f notice thereof is given as prescribed 
in sections 5.03(a) and5.03(b) hereof: 

Each further notice of prepayment shall be sent at least two 
(2) days before th.e notice of such prepayment and redemption is 
given to the owners of, Certificates as provided above, by certified 
mail or overnight delivery service,ortelecopy to all registered 
securities .depositories t~en in the business of holding substantial 
amounts of obligations of types comprising the Certificates (such 
depositories now being The Depository Trust Company, New York, New 
lork, Midwest Securities Trust Company, Chicago, Illinois and 
Philadelphia Depository Trust Company, Philadelphia, Pennsylvania) 
and one or 'more national information services which disseminate 
notices of prepayment of obligations such as the Certificates. 

SECTION 5.04. DEPOSIT OF PREPAYMENT AMOUNT; EFFECT OF CALLING 
J'OR fREPAYKEN'l. (a) On or before the date on which a notice of 
prepayment ,isJ!lailed pursuant to$ectionS. 03, hereof, the Board 
sball deposit 'With the T%,ustee moneys or Refunding Securities or a 
coInbination thereof .in an amount sufficient to pay the principal of 
and the Prepayment Premium, 1f any, and interest accruing thereon 
to the prepayment date of the Certificates called for prepayment. 

, (b) On the date fixed for prepaYJllent" notice having been 
given, in the manner . and under the conditions hereinabove provided, 
~e Certificates orportic)ns thereof called for prepayment shall be 

'due and payableat~be Pr~paymentPriceprovided therefor, plus 
'~ccruedinterest to such date. Ifmon~y or Refunding Securities, 

or a combination bfboth,' sufficient to pay the Prepayment Price of 
the Certificates to be prepaid, pl\ls accrued interest thereon to 
the date· fixed for prepayment, are held, by the Trustee in trust for 
the OWners of. Certificates to be prepaid, interest on the 
Certificates called for redemption shall cease to accrue as of the 
date set for prepayment; such Certificates shall cease to be 
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entitled to any benefits or security und~rthis Trust Aqreement.or 

to be deemed outstanding ; and the Owners of such certificates shall 

have no rights in respect thereof except to receive payment of the 

l>repaymentPrice thereof, plus. accrued interest to the date fixed 

for prepaymentftomthe moneys and/or Refunding Securities held 

therefor •. Certificatesatu:lportions ()f Certificates for which 

irrevocal;)le instructions to pay on o·neormc>re specified dates or 

to Call for· prepayment· at the earliest prepayment elate have been 

given to .~eTrusteein fo~ satisfactory to it shall not 

thereafter be deemed.to be Outstanding under this .Trust Aqreement 

and shallc:ease to be entitled to the security of or any rights 

under this Trust Aqreement, other than rights to receive payment of 

the Prepayment Price thereot and accrued interelilt thereon to the 

date fixed for prepayment, 'to be given notice of prepayment in the 

manner provided· in Section 5 .• ()3 . hereof, and, to the extent 

. hereinafter provicled, to receive Certificates for any unpaid 

porticns of Certificates if money ... or Refunding Securities, or a 

combination of both, sufficient to pay the Prepayment Price of such 

Certificates or·portions thereof, :togetherwithac;:crued interest 

t.hereon to the date upon which such Certificates are to be prepaid, 

are held in separate accounts by the Trustee in trust for the 

OWners of such Certificates. 

SECTION 5.05. PREPAYMENT OF A PORTION OF CERTIFICATES. If a 

portion of an outstanding Certificate shall be selected for 

prepayment,-theOwne~r thereof. or his attorney or legal 

tepresentative shall present and surrender such Certificate to the 

Trustee for payttlent of the principal amount thereof so called for 

prepayment and the Prepayment premium, if any~ ·on such principal 

amount, and the.Trustee shall authenticate and deliver to or upon 

the order of sucp Owner or his legal representative, without charge 

therefor, for theunpaidporticn of the principal amount of the 

Certificate so surrendered, a Certificate of the same maturity and 

Series and bearing interest. at the same rate; provided, however, 

. that if the owner-is. a .securiti.sdepository.nominee, the 

·secur,ities depository, in its discretion, Ca> may surrender such 

Certific;ate to the Trustee . and request that the Trustee 

authenticate and deliver a new Certificate for the portion of the 

principal· amount of the Certificate so surrendered Which was not 

prepaid, or (bl· shall make . an appropriate notation on the 

Certificate indicating the dates and amounts of such reduction in 

principal. 

SECTION 5.01 •. CANCELLATION. Certificates so prepaid, 

presented and surrendered shall be cancelled upon the surrender 

thereof. 
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UTICI.B VI 

ZSTABLISEHENT AND ADMINISTRATION OP PONDS AND ACCOUH'l'8 

.ICTION a.Ol.. APPLICATION OP CERTIPICATE PROCEEDS. on the 
date of delivery of ea~hSeries of Certifi.cates, the Trustee a;rees 
~odepos1t the proceeds of the certificates as provided in the 
~equest and. Authorization relating to each such Series, which shall 
be in substantially the form provided in Exhibit C attached hereto. 

SECTION '.OJ.CREATION or PU,NDSANDACCOUN'1'8. Ca> ~er. is 
hereby established with the TrUstee the following funds and 
accounts: 

(1,- . tthe "Scnoc;>l Board of Hill,borough County, Florida 
Master Lease Project FUnd. .. 'l'he Trustee shall. maintain three 
separate accounts in the Project Fund: the "Project Account," 
the "Costs of Issuahce Account" and the "Capital'ized Interest 
Account." 

(ii)'l'he "Scnool Board of Hillsborough County, Florida 
Master Lease Lea$e Payment FUnd". 'l'he Trustee shall lIlaintain 
three separate accounts in the Lease Payment Fund: the 
·Principal Account," the "Interest Account" and the "Reserve 
Account." 

(iii) The "School Board of Hillsborough County, Florida 
. Haster Lease Prepayment Fund." 

. (iv) 1'he "School Board of Hillsborough County, Florida 
Kaster Lease Rebate Fund." 

Honeys in the aforementioned funds a.nd accounts (other than the 
Rebate Fund) I ~til applj,edin acco:rdance with the prOVisions 
hereof, shall~subject toa lien and charge in favor of the 
OWners of 1;he Certificates and for the further security of such 
OWners inacpordance with the terns he:reof.';rhe Trustee shall keep 
and hold moneys in the funds, . accounts a,ndsubaccounts established 

.. pursuant to this section· .eparate and apart from all other funds 
ancr moneys held by it. 

Cb) ~xcept as may otherw$.sebe provided by Supplemental '!'rUst 
Agreement, the Trustee shall establish, upon the issuance of any 
Series of eertificates, other than Completion Certificates, (i) a 
separate subaccount int.he Project Account, the Capitalized 
Interest Account (if the proceeds. of such Series shall be used to 

. capitalize interest. therefor), the. Cos~sof Issuance Account, the 

. pri.ncipal Account, ,the Interest Account and ~he Reserve Account (if 
proceeds of such Series· sh~ll be required to be deposited therein) , 
and (ii) a separate account in the Prepayment Fund. Such separate 
account and subaccounts described above (the ~Pledged Accounts") 
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-shall be established for the sole benefit of the OWners of the 
Series Qf Certificates for which they shall be established. ~he 
~stee shall also. establish, at the request of the Board, a 
separate account in the Febate Fund for a Series of Certificates. 
Each such accQuntand subaccount shall be aesignated by the Trustee 
with the Series of the Certificates to w~ich they shall secure. 

. .8ZC1'ION I. os. JlRo.1BC'l' ACCO'Olft'. (a) ~pe Trustee shall deposit 
into each subaccount of the Projec;:tAccount· (i) '\".he proceeds from 

.' the . Series . of eertificates for which it· was established in 
.• ccordance . with the Request and Authorization .. relating to auch 
Series, (ii) any additional amounts deposited with the Trustee ):)y 
.the Soard for the pu~ose of payinqadditional Project Costs in 
accordance with Section 3.p5 of the ~ase Agreement, and (iii) any 
Net Proeeeds deposit~d with. the Trustee by the Board pursuant to 
Section 5.08(b) of the Lease Aqreement. Amounts in each subaccount 
~f the Project Account: shall .~ dis»ursed for Costs of the Project 
for which it was . established and for' no other purpose. 
Disbursements fromeac;:hsubaccc)urit of the Project Account shall be 
made by the '!'rustee upon rec::~ipt. of . Ii completed Requisition 

. requesting aisbursement, duly executed by an Authorized Officer of 
the Board. 

'. (b) The '!'rUstee shall make payment for each item or portion 
.ofa Project to the ~oard or the aesigneeof the Boara (which may 
include the Vendor, Developer.or Contractor of any portion of such 

. Project) in the amount therefor.by transferring such amount from 
the appropriate subacc.ount of the Project Account by wire transfer 

. into an account (including an account of the V~ndor, Developer or 
Contractor)aesignated in writing in advance by the Board, by check 

. to . the aesignee. of the Boara or bycredi ting such amount to an 
account of the Boare:'! maintained with the banking aepartment of the 
Trustee f.or such purpose :wi thin two Business Days of the receipt of 
a . Requisition from t.heBoard (provided the Requisition is in 
compliance with the terms hereof) and any materials or instruments 
required by the terms hereof and of the Lease Agreement. ~he 
parties acknowledge that '\".he 'l'rustee,pu];suant to a certificate of 
an A",~orized Officer of the Board, :may waive any noncompliance 
with the requirements for tbe aisbursement of Project Account 
moneys. The Board agrees to indemnify and hold harmless the 

. Tt~stee for any cost or' ~x:pensessuffered by the Trustee as a 
.' result of such waiver. The Trustee iii also authorized to rely upon 

the Board's . written . -approval of the . Requisition without 
independently confirming complianet! with or.satisfaction of such 
requirements or the 'requirements set forth in this T:rust Agreement • 

. ~he Tfust.ee may also rely \1pon th«apertification of the Board in 
the Requisition or in any documents, certificates or instruments 
submitted in connection therewith as to the factual conditions 
precedent .to . any disbursements hereunder and shall have no 
:responsibility. or duty ·to review the attachments to such 
Requisition (but must determine that all required attachments are 
present) or investigate the basis for such certifications or 
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. representations. The '!'rustee has. no . responsibility or 'd.uty to 
review the attachments. to any Requisition, provided the '!'rustee 
"hall determine that all necessary attachments to such Requisition 
are, 1n fact, attached. ' 

(c) The 'l'rUstee shall make payment for .ach item of Equipment 
or interest. in Land . constituting a portion of a Project in the 
amount of the purchase price therefor trom t,he '.appropriate 
subaccount oft,heProject Account by t~ansferrin9 such amount in 
accordance wi t.h the procedures' clescribedin section 6. 03 (b) hereof 
within two Business Days of ~ereceiptof (i) a Requisition, and 
(ii) acSetailedjournal report listing Vendor ,c~eck number and 
lnvoic:e ~umber, in' the cas. of . EqUipment, or a fully executed 
purchase co~tractsetting' fO.rth . the purchase price and other 
pertinent information, in the case of interest in the Land •. Any 
_uob invoice, billot sale or purchase contract shall indicate that 
~itle.to the Equipment". other than D.signated Equipment, shall be 
in the" name, of the Corporation and that title to Desiqnated 

. Equipmentre,ferred ~o therein shall be in the name of the Board. 
'~efore the Trustee is authori;ed to make any disbursements for the 
.cquisitionof Land, or the. Construction of a Building on Land 
which is leased to the Corpo%'ation pursuant to a Ground Lease, the 
Trustee shall have received an ALTA title insurance policy, or a 
colnlriitment with respect thereto, with a reputable title insurance 
company, indicating. the Trustee esan additional named insured or 
payee to the extent that its interest is insurable under Florida 
law ,which shall insure' the corporation's ti tleto its interest in 
such Land in the sum provided . therefor ,in the Lease Schedule 
related to the Project ofwhiC;h such x"and or Building is a part. 
Such t.easeSchedule may with the consent of the Credit Enhancer 
with respect to such. Lease Schedule also provide for a title 
opinion in lieu of title insurance. In the case of acqUisition of 
Land, the Trustee shall,' at the request of .the Board, transfer, 
pursuant to a Requisition, moneys to an escrow account held by the. 

" attorney to the Board which moneys 'shall beusec:l to purchase the 
x"and within three Business Days. of such transfer. The Trustee JDay 
rely upon all assertions made by the Board in the Requisition. 

(d). (i) Before the '!'rusteeis authorizec:l to JDake any 
disbursements for the construction of a Building (except for the 
payment of ArChitect's or Engineer's progress payments as describec:l 
below) ,the Trustee shall have .%"eceivedfrom the Board the 
following instruments and documents in form and substance 
acceptable to the Trustee: 

(A) ,A copy certified as true of the Construction 
Contract or Contracts for such Building • 

. ' (B) A. copy .of., all permits ". or .90vernment approvals 
obtained by the corporation or the Board 'for the construction 
of such Building, if any, including, without limitation, 
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building permits and water management district permits or 
approvals. 

. 
(e) One copy of a recent survey plat of the portion of 

the Land . upon which ... such. Buildi"g is to be constructed 
prepared . and sealed. bya licensed Florida surveyor. The 
survey· plat must (i)incluc:lta a legal description of such 
portion of. the Land.and certify the. number. of acres included 
in such portion Of ,the t.e."d; Jil) i1'lcl\lde the boundaries of 
sUch . Land; (iiilindicate th. size and location of ~ll 
.xistin; improvements,. I'oada, .. paths, culverts, drain·age 
c5it~es,easements, utility lines and encroachments on such 
portion of the Land; (tv) indicate the size and location of 
all eas.ments affecting sUCh portion of the Land; (v) indicate 
the location of. the nearest' public streets an~ access of such 
portion of the Land to those streets; and (vi) indicate the 
flood hazard designation Cif any). 

(D) A payment .a.nd performance bond, or appropriate 
substi tute therefor, , .• meeting the,· requirements of Section 
255.05, Florida Statutes, in the full amount of the 
ConstructiQn Contracts to be entered in'to pursuant thereto 
naming the Trustee as co-obligee. 

eE) A copy of the Plans and Specifications for such 
Building. 

(F) A Phase Ienvirorunental audit relating to the 
portion of the. Premir:u~s upon which the Proj ect is to be 
constructed prepared by an independent engineer or other 
qualified consultant and cc:mcluding that such portion of the 
Land is "environmentally acceptable" and not recommending the 
performance of more intensive procedures. 

Nothing hereinabove shall ):>e interpret.ed to require that the items 
lnentioned in clauses CA) to (F),. inclusiVe, . be filed with each 
Requisition so long as such items are on file with the Trustee • 

. (ii) Each Requisition submitted byt.he Board for payment of 
. Project Costs constitutingconstr\lction. costs (except for the 

payment of Architect's or Engineer's progress payments as described 
below) must be approved in writing by an Authorized Officer of the 
Board and must include certificate5 and/or affidavits from the 
Archi'tect,EJ'u;ineer,Cont.rac~Qror Developer Cas is appropriate 
under the circumstances), eertifying with respect to the portion of 
such Project to wh~ch such Requisition relates: 

CA) ~e estimated percentage of ,the' construction 
completed at that time based upon the Plans and Specifications 
of such Project; 
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(B) ~t all claims for labor and materials have been 
paid; 

,(C) '!'hat, there are no liens other than Permitted 
Encwnbrances outstanding against such portion of the Project; 

, . 
(D) ,''l'bat all construction completed, to date has been' 

done in accordance with the l>lans and Specifications relating 
thereto; 

" (:' 

(E) 'l'bat all required surety boness are in full forca and 
effect; and 

(F) '1'hat the, Building: can be completed in accordance' 
with the Plans and Specifications and the Project Budget 

. 'relating thereto on or before the Estimated Completion Date. 

(iii) Each Requisition submitted by the Board for payment of 
project Costs constituting Architect's, or Engineer's progress 
payments must ,', be accompanied by the bill for the amount of such 
progress payment and be approved in writing by an Authorized 
Officer of the Board. 

(e, Execution by the Board of a Requisition shall constitute 
approval and acceptance of the items or portions of the Project 
identified therein for purPoses of disbursements hereunder and 

'under the Lease Agreement. 

, ,(f) Upon the receipt by the Trustee of a completed 
ttequisition therefor, the Trustee shall disburse moneys from the 
appropriatesubac~ount of the Project Account in the manner 
required in ,this section to reimburse the Board for Project Costs 
paid by the Board prior to theCoItllTlencement Oaterelatin; to such 
Project in anticipation cf. the, issuance of the Series of 
Certificates which shall finance such Project. 

(9) Upon the earlier of (i) receipt of a certificate executed 
by an Authorized Officer of the Board ,stating that all the Costs of 
a Project, have been paid and, the acquisition, construction and 
installation of such Project has been completed in accordance with 

, the plans and Specifications relatin; thereto and such Project bas 
,been approved and accepted by t,he Board or (i~) on the Closure Date 

provided in the J;,ease Schedulerelatin; to such Project for the 
,closUre of the relat~d s'llbacQount of theProj ect Account (the 
Itc omp let ion Datelt ) ,.the ,,~ubaccount of the Project Account 

'established in relation 1;0 such Project shall be closed and if 
amounts remaining in suchsubaccountof,1:he Project'Account equal 
or exceed, the Prepayment, AlDou.nt provided in the Lease Schedule 
re1atin; to such Project, such amount shall be deposited into the 
account of the Prepayment Fund established for the Series of 

, Certificates ,'Which financed such Project, and shall' be applied by 
the Trustee to effect an extraordinary mandatory prepayment of the 
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series of. Certificates ""hichfinanced such Project in accordance 
with the provisions hereof; provided, if the excess amount then 
remaining in such subaccoun~ o~ the Proje~t Account is less than 
such Prepayment Alnount, .such excess amount shall be deposited 
first, into the.subaccountof the.Interest Account 'established in 

. relation to such Project to the' extent necessary to fund such 
Account for the . next· two .. Payment Dates, and second, to the 

,Principal.Account.established inreiation to such Project. If a 
5ubaccountof the Project Account has not been earlier closed and 
4f, on er J:>efore the Closure Date provided in the,x,ease Schedule 
~orclos~reof such subaccount, the BC)ard provides a certificate of 
an Authorized Officer that all or.. portion of moneys then on . 
. depos~t . in sllch subaccount ·o.t t.he Project Account are required to 
pay Pro)ectCosts for items which have been or.will be ordered or 
contracted, or . Project costs Qonstituting sales' or use taxes of 
items installed!f such sales or use taxes' are or will be payable 
but have not yet ~enpaid ,then such' rema ining amounts or portions 
thereof shall 1'1C)t be deemea excess amounts within the meaning of 
this Section 6.03(g)l1nd shallberetainea.in such subaccount of 
the P;r:oject Account for the purpose of payment of said Project 
costs describea in said certificate.' $aid certificate may direct 
the deposit of Project costs constituting saia sales ana use taxes 
ina separate subaccount to be used for payment of said sales and 
use taxes at the time and in the manner as an Authori%ed Officer of 
the Board shall direct, but .in no event shall the '!'rUstee be 

. respollsible or liable for payment of said sales and use taxes 
except as may be so dirEletedby an Authorized Officer of the Board. 

SECTIO~ (.04. COSTS Of 7SS0~CE ACCOtm'l'. (a> Amounts in each 
subaccount of the costs'of Issuance Account shall be disbursed for 

.costs'ofIss1,l.ance relating.tothe Series of Certificates for which 
it.was establishea within six Jrionths from the date of delivery of 
such Certificates. Disbursements ·from the Costs of Issuance 
Account ~hall' be made by the 'trustee upon reeeipt of a Requisition 
executed by an Authorized Officer of the Board. 

. (b) Upon receipt efa certificate executed by an Authorized 
Officer of the80ard stating that all Costs of Issuance relating to 
the Series of Certificates for which it was established have been 
paid or provision for paylDentthereof has been made, the Trustee 
shall transfer any amountsr~mainin9~n such subaccount of the 
Cost~ of Issuanee. Account 'te the'. subaccount of the Project Account 
relating to such Ser,ies ·of Certificates and such subaccount of the 
Costs of Issuance Account shall be closed. 

SECTION '.05. CAPITALIZED INTEREST ACCOONT. Funds in each 
subaccount of the Capitalized Interest Account relating to a Series 
of Certificate$ shall be .transferred to the subaccount of the 
Interest Accolintrelating to such Series .of Certificates in an 
8.lnountnecessary to pay the . interest 'coming' due on the Series of 
Certificates for which such subaccount was established. Such 
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, transfer shall be made on each Payment Date for such Series until 
the amounts" in such subaccoUnt have been fully expended. 

. BECTION '.0'. DISPOSITION O!':LEASE PAYKEN'l'S. , Ca) Basic Rent 
payaentspaid in eccoraancewi th' each Lease Schedule to the 
Trustee, ,as assisnee of the Corporation pursuant to the Lease 
Agreement "ndto the Assiqnment of Le~se. Aqreement, ahall be 
deposited as 'received, by the 'l'1'l1stee 'in the Lease :Payment Fund in 
the following manner and in th~ following order of priority: 

/; . 

. (i) ~ere shall be deposited to the subaccount of the 
'Interest Account established for the payment of a Series of 

'Certi:ficatesfrom the Interest Component of Basir: Rent made in 
relation to such Series of certificates an amount which ahall 
be,sufficient to pay the 'interest becoming due on such Series 
of certificates en the next succeedinq Payment Date. Koneys 
in each subaccount of the lnterest Account ,shall be used to 
pay the interest en the. Series O,f Certificates for which it 
was established as and when the same become due, whether by 
redemption or otherwi5e, and for no other purpose. No further 

,deposit need be made to the !nterestAccount when the moneys 
therein are equal to the interest coming due on all 
outstanding Certificates on the next succeeding Payment Date. 

(ii) There shall be deposited to the subaccount of the 
Principal Account established for the payment of a Series of 
Certificates from the,principa! Component of Basic Rent made 
in relation to such Series of Certificates an amount which 
shall!:>e sufficient to pay the principal, and the Amortization 
Installment becoming due on such Series of Certificates on the 

'next succeeding principal payment 'Date. Moneys in each 
subaccQunt of the Principal Account shall be used to pay the 
principal and the Amortization Installment of the Series of 
Certificates for Which it was established as and when the same 
sh~ll Jnatureor are redeemed, ',na for no other purpose. No 

, furtheer aeposit need be mac5e to the, Principal Account when the 
iDoneystherein are equal to the principal and the Amortization 
Installment coming-due on all Outstanding Certificates on the 
next succeeding principal payment Date. " 

" . (b) Supplemental Rent payments1!lade by the Board pursuant to 
Section 4.03 (f) of the Lea.e Agreement .hall be deposited as 
received' by the Trustee, .to' the' appropriate subaccount of the 
~eserve Account • Supplemental Rent, payments, made' by the Board 
pursuant to .. section ,,4.0,3 (q) ,of the Le_se Agreement shall be 
deposited as reCeived by the Tr~stee to the Rebate Fund. Any other 
Supplement~l Rent pa)'ltlents recelved,by the Trustee shall be applied 
to.thepayment of Persons entitle~to such Supplemental Rent, or, 
if t,he Trustee 'determines ,such Supplemental Rent payment is 
surplus, it shall be utilized in such manner as shall be directed 
by the Board. 
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(cl Whenever there has been a prepayment of Basic Rent 
S'ayments, for any reason, the 'trustee shall prepare, or cause to be 
prep~reci, . and transmit to the Board a revised Basic Rent Payment 
schedule for each affected Lease Schedule reflecting such 
prepayment. 

. . (d) In the event a Series of certificates is secured by a 
Credit Facility, the Trustee,· at the request . of the Board, may 
deposit moneys it:'· the subaocounts established in the Interest 
Aooount and'the Principal Account at such other times and in such 
other pountsfrom those provided in ·thi. section as shall be 
necessary to pay the principal of and interest . on such certificates 
as the same shall become due, all as provided by the Supplemental 

_ ~st Aqreementautho;oizin9 such certificates... In the case of 
Certificates .ecureci by a Credit Facility, amounts on deposit in 
any.ubaccounts establishe" for such certifieates shall be applied 

. as provideciin the applicable. SUpplemental -Trust Agreement to 
reimburse the· Credit Bank for amounts drawn under such Credi t 
Facility to pay the· principal ofcr Prepayment Price, if 
applicable, ... and interest on such Certificates or to pay the 
purchase price of any such Certificates which are tendered by the 
Owners thereof for payment. 

_ <e> At the time of issuing any Variable Rate Certificates 
there. shall be established the ~aximum Interest Rate with respect 
thereto and a maximum interest rate .wi th respect to amounts owed to 
the creciit Bank which provides liquidity for such Certificates. 

SEC'll ON 1.07 • RESERVE AeeOtm'l' •. <a) If on any Payment Date, 
the amounts in any subaccount of the Interest Account or the 
Principal. Account are less than the interest, principal and 
Amortization Installment· then Que in relation to a Series of 
Certificates for Which it was established, the Trustee shall 
transfer, from the subaccount of the Reserve Account, if any, 
established in relation to. such Series of Certificates, to such 
subaccount or subaccounts, .an amount SUfficient to make up any 

. deficiency therein. %nthe event ... of any such transfer, the 
'l'rustee,except subsequent to anEv~ntof Non-Appropriation, shall, 
within five (5) days aft.e%:, making such transfer, provide written 
notice to the Board· of the amount and date of such transfer and the 
Board shall, within thirty (30)daysof;oeceipt of such written 
notice, pay ·from moneys ~udgeted~. and appropriated as Basic Rent 
t'3uring the cu.rrent Fiscal Year as Supplemental :Rent to the Trustee 
for dep9sit into the appro:priatesubaccQunt of the Reserve Account 

.. an amount necessary to . cause the moneys in .ach .such subaccount of 
tile Reserve Account to be equal to the Reserve Requirement 
applicable thereto. 

(b) The Trustee is hereby . authorized to accept a Reserve 
Account Letter. ()f .. Credit/Insurance . Policy and . any subsequent 
~eserve Account Letter ·of·Credit/Insurance Policy provided by the 
Board in satisfaction of the Reserve Requirement for a subaccount 
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of the Reserve.Account. pursuant·toSection 4.03(f) of the Lease 
Agreement. . TO'i;heextent necessary to comply with this Section, 
the !'rUstee is hereby airecteQ. to take any ana all actions required 
to draw on the Reserve 'Account Letter of. Crec1i t/Insurance Policy 
and any subsequent ". Reserve Account Letter' of Crecli t/Inaurance 
Policy depositeci in the Reaerve Account. 

(c) Honeys in each.ubaccount of the Reserve Account shall 
only be useci for th.8 purpose of making up for deficiencies in the 
subaccount '. of the Interest Account or Principal Account relating 
thereto in the event that moneys therein are less than the Interest 
component and Principal'Component of Basic Rent Payments relating 
thereto then due on any Payment Date. 

Cd) If on any Payment Date, the amount of all payments due 
and ,ayable on a Series of Certificatesex~eeds the amount on hand 
in the subaccount of the Interest Account and the Principal Account 
relating to such' Series, taking into account any tran~fers made 
from the related subaccount of the Reserve Account 'which was 
established for. the benefit Qf such Series pursuant ,to Sections 
6.07(8) e.,nd 6.07(b) hereof, the Trustee shall apply the moneys on 
handtberein first to the payment of all past aue interest with 
respect to such Series of Certificates, and,' second, to the payment 
of that portion of the unpaid prihcipalor}Jnortization Installment 
of such Series of Certificate which is then past dUe, pro rata if 
necessary. 

, (el Whenever thetnoneys in the Lease Payment Fund for an 
applicable Series of Certificates~' including the corresponding 
Subaccount of the Reserve Account" if any, shall be sufficient to 
pay the principal ,of, Amortization Installments and interest coming 
aue on such Series of Certificates, moneys in the Reserve Account 
shall be aeposited to the appropriate subaccounts of the Interest 
Accountan~ Principal Account ~srequired to pay such Series of 
. Certificates, and no further Basic Rent Payments shall be required 
under the Lease Agreement • . 
. , . (f) If ,after the aate Certificates are prepaid pursuant to 
the provisions of Article y .and section 6. OS hereof, the amounts in 
a subaccount of the Reserve Account established for a Series of 
Certificates 'exceed the J(eserVe t\equirement applicable thereto then 
in effect, adjusted to reflect such %'edemption, or the Reserve 
Requirement is decreased for ,any other reason, the Trustee shall 
deposit such excessto.th~ suba~count of the Interest Account 
relating to such Series of Certiflcates. 

,.ECTION '.08. ,PREPAYHEN'l' rOND., ~he Trustee shall deposit to 
each account of the Prepayment Fund ,for prepayment of Certificates 
secured b,yeachsuch account~n accordance with Article V hereof 
(al any amounts deposited by ,the )loard for the purpose of paying 
the prepayment Price of all. or a portion cf such Series of 
Certificates on,an Optional Prepayment Date in accordance with ,the 
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Supplemental . Trust Aqreement pursuant to Which such Series' of 
certificates is authorized tobeissuec5, (b) any amounts remaininq 
~n the Project Account and required to be transferred to such 
account of the PrepaYlDent Fund pursuant to section 6.03(q) hereof, 
and (c) any N~t Proceeds required to be transferred to such account 
of the' Prepayment .Fund pursuant ~o $ection S. 08 (d) of the Lease 
"greement. Saic5 moneys shall be set aside in such account of the 
Prepayment Fund solely for .' ,the, purp~se of . prepaying the 
Certificates secured by such account in advance of their maturity 
and shall be applied to the prepayment at the applicable Prepayment 
Price of such Certificates beinq redeemed on such prepayment date. 
Interest on such prepaic5Certificates sh.ll. be paid from the 
subaccou.nt of the Interest Account established for payment of such 
Certificates, except to the extent moneys for payment of interest 
were aeposited to such account of the Prepayment Fund, in which ' 

, case it shall be paid from such account of the Prepayment Fund. 

SECTION 1.0'. NO ONAt1TBORIZED'!'R,ANSFERS. No amount shall be 
withdrawn or transferred from orpaia out of any funa or account 
except as expressly proviaed in this Trust Aqreement. 

SECTION 1.10. DEPOSIT AND INVESTKEN'l' OF HONEYS IN ACCOt7N'1'S. 
(a) ~ll l1loneys held by the Trustee in any of the fUnas, accounts or 
subaccounts established pursuant to this Trust Aqreement shall be 
aeposi ted or invested in Permitted Investments, provided , however, 

, that all moneys, in each subac.coUnt of the Reserve Account shall be 
invested only in Permitted Investments with maturities of not 
longer than seVen (7) years. ,Prior to termination of the Lease 
Aqreement, the Board, throuqh an Authorized Officer, shall provide 
the Trustee written inst.ructions with. respect to investment of the 
moneys held hereunder inPel:"mitted Investments and the Trustee 
shall Jnak.e investments in.8ccordanee with said instructions. In 
the eveI)t the Board does not provide the Trustee with written 
instructions with respect to investments, the Trustee shall invest 
such funds in United States, ~reasury Obligations or in a money 
market fund qualifying \lnder clauses (4Jor (6) of the definition 
ofPenni"tted Investments and. the T;rustee shall ,notify the Boarc5 
thereof. ,Permitted,InvestInents of inoneys,in Pledqed Accounts may 
be modified' as. they relate to such PledqedAccounts pursuant to the 
SuppleltlentalTrust Agreement authoriziriq the establishment of such 
Pledqed Accounts. 

(b) All interest .andother income, receivec5 by the Trustee 
from investment, of funds on deposit in each subaccount of the 
Reserve Accountancl theCapitalizedlnterestAccount established 
for ~ebenefitof'a Serieso~ Certificates shall, prior to the 

,Completion Date, ,be ,deposited in ~he subaccount of the Project 
Account which was, func:ted by such Series of Certificates and, after 
said Date, be deposited i,n the subaccount of the Interest Account 
established f~r such Series ~fcer.tificates and be applied as set 
forth in Sect.).on 6.06 hereof; prov.).ded, however, that all interest 
and other ir.come recei vea by the Trustee on investment of a 
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subaccount ef the Reserve Acc~unt shall be retained· in such 

subaccount in the event that a]nounts on deposit in such subaccount 

are less than the ,Reserve Requirelnent applicable therete. 

Transfers to the Interest Account ,of interest and income from 

investments shall be 'madebyt.he Trustee prior to each Payment 

Date, and shall be applied as set fQrth herein. At the time ef 

deposit of said moneys in~e inter.st Account, the Trustee shall 

report the amoUJ:1t of said .credit to the ~oar4. All inter.st and. 

other income derived from investments of each subaccount ef the 

"project ,Account ,aru! ,each sllba'ccount ,of 1;11e Interest Account shall 

,be retained in such respective suba~counts.All interest or ether 

income derivedfrcm investments of each subaccount 'ef the Cests ef 

'Issuance Account established' for 'the benefit ef a Series ef 

Certificates shall be deposited in the subaccount ef the Project 

Accountwhic:hwaS funded by suchSerias of Certificat.s. All· 

interest and other incomederi v.d from investments ef each 

-subaccount, ef, the Principal Account' and. ,each account ef the 

Prepayment Fund , established for a $eriesef Certificates shall be 

, deposited in the' subaccount of the Interest Account established for 

such Series of Certificates. 

(e) For the purpose of determining the amount on deposit in 

any fund, account Dr subaccount, Permitted Investments in which 

money in such fund, account er subaccount is invested shall be 

valued at one hundred per centum (100%) ef the principal er face 

amount thereof. 

SECTION '.11. CREDI'l' AGAINST %lEASE PAYMEm'S. Not earlier 

than thirty (30) days and not later than fifteen (15) days prior to 

each Payment Date, the Trust.e shall report to the Board the amount 

of the eredit against Ba~icR~nt Payments available to the Board 

under the Lease ASreement. $uch credit shall be an amount equal to 

the sum of (a)theal!\ount of interest and other income deposited in 

" each subaccount of th. Interest Accountpu:r:suant to Section 6.10 

'hereof,since the date efthe previous report trlade by the Trustee 

pursuant to this section" (b) the al!\ount of trloneys, if any, 

transferred to the Interest Account ,ana Prepayment Fund pursuant to 

Section 6.03(9) hereof sinceth,<aate of the previous report made 

by 1:.h'eTrustee pursuant to this Section, (c) the amount ef moneys, 

if any, transferred to each, subaccount ef the Interest Account 

, pursuant to Se,ction 6.01 (f) hereof since the date of the previous 

, report JIladeby the T~st.epursuantto this Section, plus (d) the 

amount ,if any, on deposit. in each, sub~ccount of the Principal 

, ACCOunt and the Interest Account C?n the date of the report made by 

the 'l'rustee pursuant to thisSect1Qh which is riot derived from the 

.ources described in clauses (a), (b) ,and (c) above. In addition 

to the credit "eferenced in the precedl,nq sentence, the Trustee and 

the corporation acknowl,dqethat, there shall be applied as a 

cJ;'edit against Basic Rent Payments payable en a Payment Date an 

amount equal to the amount then on deposit in each subaccount of 

the' Interest Account representing. accrued interest and that the 

amount in the Reserve ACCOunt shall be applied as a credit against 
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the last Basic Rent' Payments as provided in section 6.07(e) bereof. 
In the event· that the tQtal amount of the. credi t e.xceeds the Basic 
Rent Payment . due on the Payment Oate following said report, the 
amount of said' excess shall be applied as a credit against the next 
subsequent Basic Rent Payments. 

. 8BC1'ION 1.12 •. UPLICATION OF 1l0NEYIN !'JlE REBATE FmrD. Ca) 
~he ~tee IShall be deemed conclusively to bave complied with the 
provisi~ns Q~ this Section and each Letter of Instructions if it. 
follows~he directions of the Board and the corporation, and th* 
Trustee ,shall !lave. no ". ~iabilityorresponsibilit~ to enforce 
compliance by the B~ard and. the Corporation with. the terms of this 
Section and each such Letter of lnstructions~' . ~he Trustee shall 
bave:llo.responsibility.torcalculating'the amo\,1nt req\1ired to be 
rebated to the tJni~ec1 States ~reas\1ry Pepartment pursuant to the 
Code, llorshall the ~rustee baveany responsibility tor determining 
the accuracy of any such amount calculated by any Person. 

. (bl . Any funds remaining in the Rebate Fund, after redemption 
and payment of allQf the (::ertificates and any amounts required to 
be paid to. the tJnited. States, or provision made therefor 
satisfactory to the'l'rustee, including accrued interest and payment 
of any applicable ,fees to the Trustee .and satisfaction of the 
rebate requirementdescril:>ed in the Letter of Instructions, shall 
. be withdrawn by the Trustee and remitted to the Board. 

(e) Upon the Board's written direction, the'l'rustee shall pay 
to the united States, out of amounts in the Rebate Fund, the rebate 
requirement,' in the amounts and at the times described in each 
Letter of Instructions. , . 

(d) In the event . that, p%:'ior to the timeC)f any required 
payment out of the Rebate Fund, the amount in the Rebate Fund is 
not sufficient· to make SUch payment when such payment is due, the 
Board shall deposit with the Trus.t.ee for application to the Rebate 
Fund an amount equal to such deficiency in the Rebate Fund prior to 
the time such payment is due • Eachpayinent required to be made 
pursuant to this subsection shall be made in the manner described 
in the Letters of Instructions. 

. . (e) . Any Letter of Instructions shall be amended from time to 
time as, .. $..n the opinion of Special c:ounsel, shall be necessary to 
reflect the current status of the Code in regard to the rebate 
requirement. 

(f) Each Supplemental Trust Agreeme.nt authorizing the 
issuanoeof a Series of Certif.icatesshall have attached thereto a 
Letter of In'structionsrelating to the rebate requirement described 
!lerein, unless Special Counsel determines such Letter of 
Instructions is unnecessary. 

39 

.0 

UTIC1.B VII 

GENERAL COVENANTS AND REPRESENTATIONS 

8ECTION 7.01. BOARD ~O PERFORM AGREEMENTS. The Board 
covenants and agrees with the owners of the Certificates to perform 
all obligations 'and duties imposed on it . under the Lease Agreement 
and the Ground LeaseCs) to the extent so impo.ed. 

SECTION 7.02. CORPORATION ·~O PERJ'OJU(' AGREEMENTS. !'be 
corporation . covenants, .. nd -agree. with" the owners of the 
certificates to perform all obligations and duties imposed on it 

,under tl)el"ease Agreement, the Ground Lease(s), tJle Assignment(s) 
of Ground Lease and the Assignment of Lease Agreement to the extent 
so imposed. 

SECTION 7.03. NO OBLIGATION WITH RESPECT '1'0 PERFORMANCE BY 
'1'RtJS'1'EE._· 'l'he corporation and the Board shall not have any 
obligation or liability to the owners of the c:ertificates with 
respect to the performance by the 'l'rustee of any duty imposed upon 
it under this '!'rUst Agreement. 

SECTION 7. oc. NO LIABILITY '1'0 OWNERS FOR PAYMENT. Except as 
providec;l in this 'l'rust Agreement, neither the Corporation nor the 
Trustee shall haVe any obligation or liability to the owners of the 
CertificateS with respect to the paymen.tof the Lease Payments by 
the Boardtolhen due, or with respect totheperforinance by the Board 
of any other covenants made by it in the Lease Agreement. 

SEC'l'ION 7.05.. COVENANT NOT '1'0 IMPAIR TAX S'1'A'1'OS or 
CER'l'IrICA'l'ES.~either the Corporation nor the80ard shall take nor 
permit nor suffer to be taken nor fail to take any action within 

. its control, or direct.the Trustee to take or fail to take any 
action, which actio.n or failure to act would impair the exclusion, 
if applicable, from gross incoinfl\for federal income tax purposes of 
the Interest Component of the Basic. Rent Payment, including the 
calculation . and payment ofe,ny rebate necessary to preserve the 
exclusion, . if applicable, from qrossincome for federal income tax 
purposes of the .InterestComponent .of tlleBasic Rent Payment 

... received );)y' the Owners.. Nei ther the Corporation nor the Board 
shall permit or &Urer;t tlle . i,nvestment of' any proceeds of the 
Certificates or the Lease Payments by the 'l'rustee in such a manner 
that would result' in ··the 'C~rtificates (other than 'l'axable 
.Certificates, orthe~ase Agreement beinqcharacterized as 
"arbitrage );)onds"underSection14B of the C9de. The 'l'rustee, the 
Corporation and the Board willcom~lywitll the provisions of the 
'arbitrage certificate and tJle exhlbits thereto executed by the 
Board which relates to the issuance of a Series of Certificates. 
':I'llis Agreement sball.not.be construed.to·constrain in any manner 
the ability of the 'l'rustee to sublease, sell or dispose of the 
Project in the Event of a Default or Event of Non-appropriation 
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under the Lease Agreement. With respect ·to the obligations of the 
Trustee pursuant to th,is Section, ~eTrustee shall use its !:>est 
efforts' and shall be liable only as a result of gross negligence or 
willful misconduct. 

',', , SICTION '.06. DIRECTQRS; HE!'...BERS, OFFICERS AND EKPLOYZE8 01' 
ftVSTBI, ,CORPORATION ANDBOAJU) EXEKPT FROM PERSONAL LIUILITY. No 
recom:se ,shall !:>e ,had for the ,obligations specified hereunder, 
under the' Certificates or under the liease ",greement or for any 
claim, })ased hereon ,or .. "thereon or upon any representation, 
obligation, covenantor 'aqreementinthis Trust, Agreement or the 
Certificates or the Lease Agreement against'any past, present or 

'future off;c.t, vendor, employee, cSirector or agent of the Trustee, 
the corporationQr the Board as such, either directly or through 
tbe ~stee, the corporation or the Soard, or any ,successor thereto 

, un,der any statute or r~l.e of law or-equity, statute Qr constitution 
or by ,theenforcelllent or any assessment or penalty or otherwise, 
and all such liability o,f any sucnofficers, \Dembers, employees, 
directors or agents as such is hereby expressly waived and released 

, as a condition of and consideration for the execution of this Trust 
Agreement, the Lease Agreement and the issuance of the 
Certificates. 

, SECTION'. 07. CORPORATION OBLIGATIONS POR: PROJECTS. (a) 
pursuant to the terms o£'the Lease Agreement and except as provided 
in section 4.07 (b) thereof, the corporation shall have title to the 
Projects, other than Designated Equipment, subject to the rights of 
the Board under the Lease Agreement. In consideration of the 
issuance" of the Certificates, the, Corporation agrees that if an 
Event of Default described in Section 8.01 (e) hereof occurs and the 
Lease Agreement shall be terminated, it shall, at the request of 
the '!'rustee, take all actions necessary $on order to fully transfer 
title of and to all or a portion of ,the Projects to the Trustee, 
except as otherwise provided in 'Section 4.07 (b) of the Lease 
Agreement with respect to Designated Equipment. 'I'he Corporation 
shall be required to transfer title only to the Projects or 
portions thereof to which ~ t has title at the time of such request. 
'rhe corporation shall provide , the Trust.e with all instruments 
necessary'te> evidence such transfer of title. In accordance with 
the terms of' Section 8.03 hereof and except as provided in Sections 

, 4.07 (b}and 7.03 (b) of' the Lease Agreement, the Trustee may sell, 
re-letorotherwise dispose of the Projec;tsif an Event of Default 
described in sectionS. Ol(e) hereof occurs and the Lease Agreement 

, lihall 'be t.rminated JiS 'provided ihSection 'S. 03 hereof. The 
proceeds from the exercise of anycucbremedies shall be used as 
prov~ded in section ,8~04 bereof_. ' If the~oard relinquishes 
possession of tlle ~ProjectsJ)ursuant to the Lease Agreement 
subsequent to an Event of ,Default described in Section S.Ol(e) 
hereof, the Corporation hereby agrees ,that ,the Trustee shall take 
possession of tbeProject,s and shall have complete authority over 
the disposition of the, Projects in accordance with the terms 

'hereof, of the Lease Agreement, of the Assignment of Ground 
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LeaseCs) and of the Ground Leas.e(s). Tl'ua" corporation will promptly 
comply with all directions of thf! Trustee in regard to such 
disposition. As a condition to theacceptanee ):)y the '!'rustee of 
possession of the froject·· the Trustee· s~all have the right to 
receive from the Board sUch ,assurances, reports and opinions as to 

. the absence of bazar,aous . substances and s\lchother environmental 
matters with respect to the Projects as the Trustee may reasonably 
request. 

, < (b). ~e Board and Corporation aqree that they shall not place 
, ,any lien or encumbrance on the Projects, "except Permitted 

.. Encumbrances. .In addition, the Corporation sha11not join in or 
consent to 'ttlesale or re-letti,ng of the frojects, or any portion 
thereof, except as may be directed by the Trustee or as shall be 
required by the terms of the Lease Agreement, the Assignment(s) of 
Ground Lease(s) or Ground Lease(s). 
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UTICLIl VIII 

EVENTS OF J)EFAOL'1' AND REHE1)I!lS 

SECTION 8.0J.. JVEN'1'S .01' J)EFA'Ot.'1'.· Each of the following 
events is hereby decl.ared iLnEvent of Default under the Trust 
Agreement: 

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

(b) Payment of the principal, Amortization Installment or the 
redemption premium, if any, of any Certificate shall not be made by 
the Board when the same shall become due and payable, whether at 
maturity.or by proceedings for mandatory redemption or otherwise; 
~ ;. 

(c) Default in the due and punctualperfdfmance of any other 
of the covenants, conditions, agreernents and provisions contained 
in this Trust Agreernentor any Supplemental Trust Agreement and 

. such default shall continue for thirty (30) days (or such further 
time as maybe granted in writing by the Trustee with the consent 
of the Credit Enhancer) afterrec:ieipt by the Board and the 
Corporation of a written notice from the Trustee or the Credit 
Enhancer specifying sueh default and requiring the same to be 

·remedied; or 

. (d).I>ayment of any ~rnounts owing a Credit Bank in regard to 
a reimbursement agreement relating to its ereditFacility shall not 
be made when ~he sarne shall become due and payable; or 

(el An "Event of Default" or "Event of Non-Appropriation" 
shall have occurred under the I"ease Agreement, and, in the case of 
such "Event of Default," it shall not have been remedied or waived. 

In determining whether a default described in Section 8.01(a) 
or 8.01 (b) has occurred, no effect shall be given to payments made 
by an Insurer under its municipal bond insurance policy. 

SECTION ,.02. ACCELERATION OF HATtrRITI!S. Upon the happening 
and continuance of any Event of Default. specified in·Section 8.01 
hereof . and only subsequent to ..thetermination of the Lease 
Aqreement,the Trustee, in regard to each Series of Certificates, 

.. may, and upon the written request of the Owners of not less than a 
majority in aggregate principal~mount of a Series of Certificates' 
then outstanding, by· notice in. writing to the Board and the 
Corporation~shall .. declare the principal of all. Certificates of 
such S~ries then outst,anding Cif not then due and payable) to be 
due and payableimrnedl.ately,and.upon such declaration the same 
shall become and be immediately due and payable, anything contained 
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,in the certificates~r in this Trust Agreement to the contrary 
notwithstanding; provided,llowever, that any Series of Certificates 
which are insured as to paYmen~by a~Insurermay ~ accelerated 
onlyvith the w.ritten consen~ orilt the direction of such Insurer 
(if such Insurer is not in payment default under its municipal bond 
insurance policy); provided, further ,that if at any time after the 
principal'of a Ser~es ofCertific.tes shall'have been so declared· 
to be due and 'payable;'and before the entry of final 'judgment or 
decree in any suit, action or proceeding instituted on account of 

"suc:h default, or before 'the completion o~theenforcement of any 
other ,remedy ,under this. Tru~t Agreement, moneys shall have 
accumulated in or shall have been paid into the Lease Payment Fund 

. sufficient to, pay the principal of allmatuted, Certificates and all 
, arrears of interest, if any , upon all Certificates then Outstanding' 
,(except,the principal of any Certifi.cate not then due and payable 
by its terms and the .interest accrued on such since the last 
interest payment Da te) ,and.'· the charges ,compensa ti ons , expenses, 
disburseInents, advances an,c! liabilities of the Trustee and all 
other amounts then payable by the Board under the Lease Agreement 
shall have been paid or a sum SUfficient tQ pay the same shall have 
been deposited with the 1rustee, and every othe+ default known to 
the Trustee in the observanc:eor performance of any covenant, 

'condition or agreement contained in the Certificates or in this 
Trust AgreeInent (other than a default in the payment of the 
principal of such certificates then due only because of a 
declaration under this Section) ,shall have been remedied to the 
satisfaction of the Trustee, then and in every such case the 
Trustee may, and upon the written request of the Owners of not less 
than a majority in aggregate principal amount of Certificates not 
then due and payable by thei.r terms (Certificates then due and 
payable only because,of a declaration under this section shall not 
be ,deemed to be due and payable by their terms) and then 
outstanding' shall, by written notice to the Board and the 
Corporation, 'rescind, and annul ,such declaration and its 
consequences,' but no such rescission or annulment shall extend to 
or affect any subsequent Event of Default hereunder or impair any 
right consequent thereon. 

, SECTION 8.03 •. ENFORCEMENT, OF REMEDIES. (a) Upon the 
happening and continuance ,of any ,Event of Default specified in 
,Section 8. 01 hereof~ tbe~ and in every such case the Trustee may 
proceed, and upon tbe.Wl:'l.tten reClllest of,(i) the Insurer of such 

,Certificates, (if such Insurer is, not in payment default under its 
,municipal bond insurance policy) or (ii) the OWners of not less 
,than a majority in aggregate principal amount of Certificates then 
Outstariding and the ,Insurer of such Cert,ificates (if such Insurer 
is not in payment default. under , its' municipal bond insurance 
policy), .shall proceed, subject to the provisions of Sections 9.02 
and 8.14r.>f this Trust Asreement, to prot~ct and enforce its riqhts 
and the rights of the ,Owners under tnelaws of the State, under 
this 'rru~t Agreement, the Lease Agreement Or the Ground Lease (s) by 
such suits, actions or special proceedings in equity or at law, or 
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by proceedings. in" the . office. of any . board or officer· having 
jurisdiction, either forth.e specific performance of any covenant 
or agreement contained herein cr in aid Of .execution of any power 
herein granted o;,f~rtheenforcementCf _ any proper legal or 
equitable remedy ,6sthe 'l'~stee, . being advised by c.ounse1 chosen 

.bythe Trustee, shallcieemmost effectual to protect and enforce 
.$uch rights. 'Ebe Trustee may a.lso exercise all remedies it or the 
Corporation may have under law and under the 'l'rus;t Agreement, the 
Lease Agreement, . and any Ground LeaseCa) and any· mort;age or 
security interest relating to a Project. 

(b) In the enforcement of any remedy under this Trust 
Ac;reement; tl\e -~stee shall be entitle4 to aue. for, enforce 
payment of andreeeive any and all amoun.ts then or during any Event 
of Default hereunc!er becominganc! remaining Que from the Board for 
principal, interest or. otherwise under _any of the provisions of 
this ~ust Agreement or of .thecertificates, together with interest 
c:m cvel;'Que payments cfprincipal. at the Overdue Rate and all 
reasonable costs and eXpenses of collection and o.f all proceedings 
hereunaer, without prejudice to any other right or remedy of the 
Trustee or of the Owners and to recover and enforce any judgment or 
decree against the corporation, but solely as provided herein, for 
any portion of such amounts remaining unpaid and interest, costs 
and expenses as above provided, and to collect . (but solely from 
lnoney available for such purposes), in any manner provided by law, 
the Doney adjudged or decreed to be payable. 

(c) As pl:'ovided in Section 7.07 hereof and subject to the 
limitations thereof relating to. Designated Equipment, the 'l'rustee, 

· upon an Event ofOefault described in Section 8.01(e) hereof and 
the termination of the Lease Agreement, may take possession of and 
tit],e to the ~rojects, Or any portion thereof ,and it shall, if the 
~oard relinquishes posseSSion of the Projects pursuant to the Lease 
Agreement subsequent to an !vent of Oefault described in Section 
e~Ol(e) hereof, taKe possession of the Projects, in accordance with 
the provisions of section 7.07 hereof and of the Grounc! Lease(s). 
Vpon taking possession o·f the Projects the Trustee is authorized to 
sell, re-let or otherwise dispose of each project, or any portion 
thereof, for the 1>enefitof the· Owners of the Series of 
Certificates which financed or refinanced each such Project. 

.. '!CTIO~ 8.0C. l'RO-lUlTA APPLICA,TION Ol" !,t1N])S. Ca> Anything in 
this ~rust Agreement .. to the contrary notwithstanding, if at any 
time ~e ):Doney ·in the Lease paymen-t; ~nd shall not be ,sufficient to 

· pay ~e interest ~nor the. i>rinclpal of the Certiflcates as the 
· same shall become due .·and .. payable •. Ceither ~y. their terms or by 
acceleration of maturities., und~r the provislons· of Section 8.02 
hereof), . the Trustee, . su?sequentto payme~t of all costs and 
expenses relating to collection Of. such moneys and fees and 
eXpenses:Cf the TrUstee,~ncludinqreas0rlable fees and expenses of 
~r\lstee's Counsel, shall deposit all moneys derived from the sale, 
re-letting or other disposition of each Project, including moneys 
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~and &!amaqescollectedin connection therewith,. and all moneys in 
the Pledged Accountsrelatinq thereto (elmounts in a subaccount of 
the Proj~ctAccount for such Project may, at the discretion of the 
!rrustee, be retained in such subaccount to continue payment of the 
acquisition and . constx-uction of such. Project) into a special 
account established for the sole benefit of the OWners of the 
Ser~es of certificates'which,financ:ed or refinanced such Project 
and shall apply moneys in such special account as follows: 

(i) If the . principal Qf such Series of Certificates 
shall not have become or shall not have been declared due and 
payable,. alliSuch money in the special account established for 
such Series shall be applied: 

First: to the payment to the Pe;rsC)ns entitled thereto of 
. all installments of interest on such Series of Certificates 
then due and paya!;>le 1nthe order'i~ which such installments 
becam~ aueand payable and, if the amount available shall not 
be 'sufficien~ to pay in full any 'particular installment, then 

'to the payment, ratably according to the amounts due on such 
installment, to ~ePe.rsons entitled thereto, without any 
discrimination or preference except as to any difference in 
the respective rates of interest specified in such Series of 
Certificates; 

Second: to the payment to the Persons entitled thereto 
~f the unpaid principal of any Certificates of such Series 
that shall have become due and payable, in the order of their 
due dates, and, if· the amount available shall not be 
sufficient to pay in full the principal of Certificates of 
such Series d\,le and payable on any particular date, then to 
the payment ratably accordinq to the' amount of such principal 
due on such date, to the Persons entitled thereto without any 
discrimination or preference; 

Third: ~o the payment of the interest on and the 
principal of such Series of Certificates, to the purchase and 
retirement of such . Series of Certificates, and to the 
redemption of such Series of Certificates, all in accordance 
with the provisions hereof; 

Fourth: , to tlle payment of any amounts owed and unpaid 
the Credi t Bank for such Series 01;" under. the' reimbursement 

. agreement relating to the Credit' Facility for such Series; . 

Fifth: . t~the.paymentofany ~mounts owing in regard to 
Ground Leases relat1ng to such Ser1es; and . 

Sixth: to the payment of any surplus moneys to the 
Board. 
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(ii) If the principal of ,such, Series· of Certificates 
shall have 'become or ,shall have~een declared due and payable, 
all such money in the special account established for such 
Series shall, be applied to the payment of principal and 
interest then due upon such Series o~ Certificates (or, in the 
case of, Capital, Appreciation Certificates, -the Accredited 

,Value't1lereof) without preference or priority of principal 
over interest orintere~t over principal, or of any 
installinent of. intflrest()ver' any other installment of interest 
or' any suchtert"ificateover.riy other su;h Certificate 
ratably, ,according, to the amo1,1nt,' du'e respectively for 
principal and interest, to the PersonS entitled thereto, 
,without 'any discrimination or preference and then to the 
payment of' any . amounts owed and unpaid the Credit Bank for 
such Series. 'or' undel;' the re~mbursementagr~ement relating to 
the creditYacilityfpr such Series, and then to the payment 
of any 'amounts owing in regard to Ground ,Leases relating to 
such Series. Any surplus moneys shall· be paid to the Board. 

(iii) If the principal of such. Series of Certificates 
shall bave been declared due and payable and if such 

. declaration shall thereafter have been rescinded and annulled 
\lnder the provisiorll!; of Section S. 02 hereof, then, subject to 

.. the provisions of paragraph (a) (ii) of this Section in the 
event that ,the principal of such Series of Certificates shall 
later become due arid payable or be declared due and payable, 
the money. then remaining in and thereafter accruing to the 
special account established,for such Series shall be applied 
in accordance with the provisions of paragraph (a) (i) of this " 
Section. 

(b) Whenever money is to be applied by the Trustee pursuant 
to the provisions of this section and, subject to any direction 
given by a~redit Enhancer pursuant to Section 8.14 hereof, such 
money shallpe applied by the Trustee at such times and from time 
to time, as the Trustee in its sole discretion shall determine, 
.having due regard for the amount of such money available for such 
application. and the likelihood of addi tionalmoney becoming 
available 'for such 'application in the future; the setting aside of 

. such mon.ey, 'in trust for. the proper purpose, shall consti tute 
proper application by the Trustee, and the Trustee shall incur no 
liability whatsoever 'to the corporation~ the Board, to any OWner or 
to any ether Person for,any delay in applying any such money so 
long as the Trustee .actsvith reasonable diligence, having due 

. regard for 'the '~i:rcumstances,and ul timetely applies the same in 
. accordance with such provisions of this,Trust Agreement as may be 
'applicable at the time. of application by the Trustee. Whenever the 
!r,rustee shall exercise such discretion ,in applying such money, it 

. shall fix tile date (Which shall be • Payment Date unless the 
Trustee shall deem another date more s-uitable) upon which such 
application is to be ilIade . and upon such date interest on the 
amounts of principal to be paid on such date shall cease to accrue. 
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. 1'he 1'rUStee shall qive notice!)yfirst class mail, postage prepaid, 
to all owners of the fixing of any such date, and shall not be 
reqUired to .ake payment toth. Owner of any certificates until 

'such certificates shall be' surrendered to the Trustee ~or 
cancellation if ~ully paid. 

SlcnoJl a.05.ZFFECT 01'. !)ISCONTINOANCE 01' PROCEEDINGS. %f 
any proceeding taken by . .'theTrUstee or Owners on account of any 
-Event of Default. h~reunder shall have been. discontinued or 

. abaJldoned ~or any' reason, then anc! in. every such case, the 
corporation. the Board, each Credit $nhancer, the Trustee and the 
OWners. shall be 'restored to their. former positions and riqhts 
hereunder. respectively, and all rights, remedies, powers and 
duties of the Trustee shall continue as though no proceeding had 
been taken. . 

IZCHOli 8.01. CONTROL 01' 'ROCEEDINGS BY OWNERS. fJ'he Owners 
ef . a majority in aggregate' principal amount of each Series of 

- . 'certificates then Outstanding $hall have the right, subject to the 
provis.j.ons of sections B.14 and 9.02 of this Trust Agreement, !)yan 
instrmnent or concurrent instruments in wri ting executed and 
delivered to the Trustee , to direct the ~ethod and place of 
conducting all remedial propeedings to be taken !)y the Trustee 
hereunder in ~egard to such Series, provided that such direction 
shall be in accordance with law and the provisions of this Trust 
Agreement and the Lease Agreement. 

SECTION '.07. RESTRICTIONS UPON ACTIONS ISY INDIVIDUAL OWNERS. 
Except as provided in Section 8.13 of this Trust Agreement, no 
Owner shall. have any right to institute any suit, action or 
proceeding in equity or at law on any Certificate or for the 
execution of any tru$t hereunder or for any other remedy hereunder 
unless such Owner . previou$ly . shall have given to the Trustee 
written notice of the tvent of Default on account of which such 
suit,' action or proceeding is to !)e instituted, and unless also the 
Owners cf'llOt less then a majority in aggregate prinCipal amount of 
Certificates then Outstanding of the Series of which such owner 
belongsjmall have xnac!eawrittenrequest of the Trustee after the 
right to exercise such powers orrisht of action as the case may 
be, shall haveaccru$d, .. ~nd shall have~ffordedthe Trustee a 
reasonable opportunityeith.ar to proceed to exercise the powers 

· hereinabove 9l:'antedor·toinstitute such action, suit or 
· . proceedings in its or their. name, .• nd unless, also, there shall 

have been offered to ~e Trustee rea$onal:>le security and indemnity 
. against the costs, expenses and liabilities to be incurred therein 
· . or there!)y, ~d the Trustee' shall ~ave refu$ed or neglected to 

comply with.uch request'within a ;reasonable time. Such 
notification, request and offer of indemnity are hereby declared in 

. every such case,atthe option of .the 'l'rustee,to be conditions 
precedent to tht! executi0t' of the powers and trusts of this Trust 
Agreement or to any other remedy hereunder. It is understood and 
intended that, except as otherwise above provided, no one or more 

-_._--_ .. _ .... _._--_ .. ' ....... -- .... _---_ .. _.- ---

owners shall have any r~ght in any manner whatsoever by his .or. 
their action to affect, disturb or prejudice ,the security of this 
~rust ~qreement, or to enforce any right hereunder except in the 
manner provided, that all proceedings at law orin equity shall be 
instituted, bad ~nd maintained in the manner herein provided and 
fortlle benefit~of all Owners and that any individual riqhts of 
action or other,riqht qiven,to one or more bfsuch owners by law 
are restricted by this Trust ~qreementto the riqhts and remedies 
herein provided • 

• ICTION 1.08. UPOIN'l'KEN'l'OP ~ RECEIVD.Upon the occurrence 
of an Event of Default, and upon the tiling of a suit or other 
cOllllnencementofjudicial proceedings toenforc~the rights of the 
~stee and 'of, the 0Wl'lers un!1er this 'l'rust Aql"eement, the Trustee 
shall ,be entitled, as •• matter of riqht, to the appointment of a 
receiver or receiversfor~e Projects with such powers as the 
court_aking such appointments shall confer. 

SECTION 8.0'. , EN70RCEKEN'l' or RIGHTS or ACTION. All riqhts of 
action (including the riqht to file proof of claim) under, '"this 
~ru.st Agreement Qrunder any Certificates may be enforced by the 
Trustee wi thout the possessi,on of any, Certificates or the 
production thereof in any proceedings' relati~g thereto, and any 
such suit or proceedings insti tute,d by the Trustee shall be brouqht 
in i1:.s name as 'l'rustee, without the necessity of joining as 
plaintiffs or defendants any Owners hereby, secured, and any 
recovery of judgment shall be for the equal benefit of the owners. 

aBCTION 8.10. ,!fO REMEDY IXCLOSIVZ. No remedy herein 
conferred upon or reserved to ,the Trustee, a Credit Enhancer or to 
the OWners is intended, to be exclusive of any other remedy or 
remedies herein provided, and each and every such remedy shall be 
cumulative and shall be in addition to every other remedy given 
hereunder or now or hereafter existing at law or in equity. 

SECTION 8.11. WAIVERS. No delay or omission by the Trustee 
or cf any Owner in the exercise,of,any right or power occurring 
upon any Event,of Default hel"eunder shall impair any such riqht or 
power or shall be construed to be a waiver of any such Event of 
Default,~ereunder or any acquiesc::enc::e thereiniand,every power or 

" remedy 9.1ven by this T~st ~g:r:eement to th.e'l'rustee and to the 
owners may be exercised frOm time to time, ,and as often as Day be 
cleemed expedient. The Trul1tt,ee ~ay, and upon wri.tten request of the 

,Owners of not, less than a.maJc:>rity ~,n princl.pal amount of the 
Certificates then ()utstanc!l.nq, "shall waive any Event of Default 
which shallhilve beenrf!me~iedbefore t~e entry of final judgment 
or decree in any suit,actlon,or pr0geedl.ng instituted by it under 

,tl'le provisions of this Tru,stAgt'eementor):)efore the completion of 
'the enforcement of any rights of the Trustee hereunder, but such 
waiver shall not' waive any subsequent!V&nt of, Defeul t hereunder or 
impair any rights or remecUes cons&Cl!len'l: thereon. Anything in this 
section S .11 to the contrary notwl. thstanding , no wei ver of any 
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Eve11t of Default shall ~ grantee! without ·obtaining the prior 
written consent of each Credit Enhancer so affected th~reby. 

" ' aCT:r:ON 8.12. NOTICE OP DEFAtJ'L~. (a) The 'l'rUstee shall mail 
to all owners at their addresses as they appear on the Certificate 

" Register written notice of the occurrence of any B\i'ent of Default 
. ..,et forth in Section 8 .01 hereo~ within thirty (30) days after the 
Trustee shall Jlave notice of the same; provided that, .except upon' 
the happening of-an Event of Default specified in clauses (a) and 
(b) of section 8.01 ofthis'l'rUst Agreement, the Trust.. ...y 
withhold such notice to the owners if in its opinion such 

• withholding· is in the!nterest 'Qf the. owners; and provided, 
further, that the Trustee shall not be subject to any liability to 
any owner by reason of its failure to mail any such notice. . 

(bl ~e '!'rUstee shall. sail to. each Credit Enhancer written 
notice of the occurrence of any. !vent of Default set forth in 
section 8.01 hereof within five (5) Busin.ss Days after the 'l'rUstee 
-shall have notice of the same. " ' 

:~ .':" 

(c) upon the occurrence and. continuance of an Event of 
Default or Event of NOn-ApPl:'opriation, the Trustee shall provide 
eachCX'etUt Enhance.r with access to the Certificate Register for 
the Series of Certificates fpr which it provides credit enhancement 
for purposes of inspection and copying the same. 

SECTION 8.13. RIGHT ~O ENFORCE PAYKENT OF CERTIPICATES 
ONIKPAIRED. If the Trustee shall fail to. take actions required of 
it pursuant to this Section, nothing in this Article shall affect 
or impair, the right of ,a.ny owner to .enforce the payment of the 

. principal of and interest on his Certificate or the obligation to 
p~y 1:11e principal of and interest on each Certificate to the owner 
thereof at the time and place in said Certificate expressed. 

SECTION 8.14 .CON'rROLBY JNSORER OR CREDIT BANX. Any 
provision hereunder, or under the Lease Agreement or Ground Lease to 
the c::ontrary notwithstanding, upon the ()ccurrence·and continuance 
of an Evento! Default,the Credit Enhancer for a Series of 
Certificates, if. such credit ~nhancer,· shall not ~ in payment 
default under its municipal bond insurance policy or Credit 
Facility ,as the. case may be, shall be deelDed to be the sole owner 
of such Certificates 'for purposes of (a) directing and controlling 
tbeenforcement of all rights and ;oemedies with respect to such 
Series of Certificates,includirig any waiver of an Event of Default 

-and removal' of the '!'rUstee,.and. (b) exercising any voting right or 
privilege or giving any consent or direction or taking any other 
action that . the Owners .. of ~l,J.chC;ertificates are entitled to take 

. pursuant, to Articles VIIX or IX hereof. -,No provision expressly 
recognizing or qranting rights in oJ:'toa c:redit Enhancer shall be 
2Il0dified wlthouttJ\e con~ent of such Credit Enhancer. A credit 

. Enhancer's rights under tbisSection 8 .14 shall be suspended during 
any period' in which SUCh credi t Enhancer is in defaul t in its 
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payment .. obligations under .. i tsmunicipal bond insurance policy or 
Credit Faeility,. as applicable (except to the extent of amounts 
previously paid by such Credit Enhancer and due and owing to such 
CrecUtEnh~ncer) and shall be of· no force or effect if ita 
municipal bond inslU'ance ,policy or other credit Facility iiS no 
longer in effect ot' if the Credit Enhancer. asserts that ':lts 

. munic.ipal bondinsur&nce policy or Ciedi t Far;ili ty is not in effect 
or if the Credit Enhancer waives such . rights in writing. !'he 

. rights -9rantedto a CrecH,t Enhancer \1nder. this. Section 8.14 are 
vranted in consideration· of . the CrecUtEnhancer issuing its 
1Iunicipal bond insurance policy or Credi t Facility. Any exercise 
of such contractual rights by a credit. EnhanCer shall be deemed to 
be taken for the benefit cf any certificate owners and shall not 
evicience such Crec:ii t Enhancer' s position as to whether any 

·Certificate owner's consent is required • 
. . 

.. .... 
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CONCERNING ~E ~USTEI 

SECTION'. O~. ACCEPTANCE OF DUTIIS,. Ca), The Trustee by 
execution hereof accepts and agrees to fulfill the trusts imposed 
upon it ~y this Trust Agreement, bl.1tonly upon the terms and 
conditions set.forth in this Article .and,subject to the provisions 
of this '!'rust Agreement. ,Prior to the occurrence of any Event of 
Default hereunder and ~fter the-curing of all such Events of 
Default that, may have, occurred ,the Trustee shall perform such 
duties IUld cmlysuch duties of the Trustee as, are specifically set 
forth in thiS 'l't\1st Agreement. 'During the eXistence of any such 
Event of Defaul t that has not been cured the Trustee shall exercise 
any of the rights and powers vested in it by this '!'rust Agreement. 
At all times the '!'rustee shall use the same degree of care and 

'skill in their'exereise asa prudent Person would exercise or use 
',under the circumstances in the conduct of such Person I s own 

',' 'affairs. 

Cb) ,No provision of this Trust Agreement, any Certificate, 
the Lease Agreement or the Assignment 'of Lease Agreement shall be 
construed - to relieve the Trustee from liability for its own 
negligent action, its o-wnnegligent failure to act, or its own 
willful misconduct, except that: 

Ci) ~nless an Event of Default shall have occurred and 
be continuing: 

,CAl the duties and Obligations of the Trustee shall 
be det.ermined solely by ,the express provisions of this 
Trust Agreement, ,the Lea'seAgreement and the Assignment 
of Lease Agreement, and the Trustee shall not be liable 
except for the performance of such duties and obligations 
as .re specifically set forth in this Trust Agreement, 
the ,I"ease Agreement, and the ,Assignment of Lease 
Agreelflent, and no implied covenants or obligations shall 
be read into this 'Trust AgreetDent, the Lease Agreement or 
the Assignment of Lease Agreement against the Trustee, 
and 

" (9) ,in the absence of bad faith on its part, the 
tttustee 1!iay conclu.si vely rely ,as to the accuracy of the 

'statements and the correctness of the opinions expressed 
therein,~pon anycertifi'cate or opinion furnished to it 
by, the Soarc1and ,the CorporatiOn conforming to the 
reqUirements of this Trust Aqreement , the Lease Agreement 
or the Assignment of Lease Agreement, but in the case of 
any such l:erti~iC?ate oropi~ion by which any provision 
hereof is speclflcallyrequl,red to be furnished to the 
Trustee, the Trustee shall be under a duty to examine the 
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same to determine ,whether or not it conforms to the 
requirements of this .~ru~t Agreement, the Lease Agreement 
or the Assignment of Lease Agreement, and 

(ii) At all times, regardless of whether or not any such 
£Vent of Default shall exist: 

,.: .. 

,(A) the Trustee shall, riot be liable for any error 
of judgment ,made 1n good ,faith by a responsible officer 
or officers of the Trustee unless it shall 'be proved that 
the Trustee was negligent inascertainlng the pertinent 
facts; 

(B) the Trustee shall not J:>e liable with respect to 
any action taken oj- omitted to be taken by it in good 
faith in accordance with the direction of the owners "as 
prQvided in Article VIII hereof. ,relating to the time, 
method and place of conducting any proc:eeding for any 
remedy available to the ~rustee, or exercising any power 
conferred upon the ~rustee under this ~rust Agreement and 
the Lease Agreement; and 

(C) the ~rustee may consult with counsel and the 
written advice of such counsel .or any opinion of counsel 
shall be full and complete authorization and protection 
in respect of any action taken, suffered or omitted by it 
hereunder and in good faith and reliance thereon. 

(c) None of the provisions contained in this ~rust Agreement, 
the Lease Agreement or the Assignment of Lease Agreement shall 
:require the ~rustee to expend, or risk its own funds or otherwise 
inc~r individual financial liability in the performance of any of 
its duties or in the exercise of any of its rights or powers. 

(d) Notwithstanding any other provision of this Trust 
AqreelDent, in determining whether the rights of the Owners of the, 
Certificat.es will be adversely affected by any action taken' 
pursuant to the terms and provisions of this ~rust Agreement, the 
~rustee shall consider the effect on the OWners of the Certificates 
as if there were no municipal bond insurance policy or Credi t 
Facility. 

. SECTION '.02. INDEMNIFICA,;[,ION OF '!'JU1STE! AS CONDITION POR 
llEHEDIALACTION.~he'l'rustee ,shall be under no obligation to 
institute any suitor to take any remedial proceeding in the Event 
of a Default under tbis'rrustAgreementor to enter any appearance 
or in any way defend in any suit in which it may be made defendant, 
or to take any steps in the,executionef any of, the trusts hereby 
created or in the enforcement of any rights and powers hereunder, 
inc;uding, 'With.out limitation, itsa9ce~tanceor p~ssession !Jf a 
ProJector any component thereof, unt11 1t shall be 1ndemnified to 
its satisfaction against any and all reasonable costs, expenses, 
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outlays an~ ~easonable counsel fees and other reasonable 
disbursements, and against all liability. The Truste'e nevertheless 
may, in its sole di$cretion, . but is not required to, begin suit, or 
appear inane! de.fendsuit,. or do anytbing else. in its jud9lDent 
proper to·pe done by it a$such'l'rustee,without indemnity, ane! in 
suCh case the Trustee sball be entitled to reimbursement from any 

· lIone),·· ini ts possession under the' provisions of this Trust 
. Aqreement. and shall be entitled to a preference therefor over any 
certificates Outstanding bereunder. 

IJ:CTIOB'. 03. .. %.IKITATIONS· ON OBLIGATIONS ANP RESPONSIBILITIZS 
.01" '1'Ilt7STEI.The Tr'u,teeshalibeunder no obligation to effect or 
· maintain insurance or 'to ren.w .• ny policies of insurance or to 
inquire as to ~e.uffiC;:ieney of an), policies of i~surance carried 
by the Board or the CQrporation, or to report, or make or file 
claims or proof of loss tor ,any loss or damage insured against or 
that may. occur, or to keep itself informed or advised as to the 

.. payment of any taxes or assessments, or to require any such payment 
to be lnBde.Except as to t.he acceptance of the trusts by its due 
execution; of this 'l'rust Agreement, the 'l'ru~tee shall have no 
responsibili ty . in respect of the validi ty , sufficiency, due 
execution· or acknowledgment of·this 'l'rust Agreement by the other 
parties hereto, or in respect of the yalidity of Certificates 
(other than the due executic;:m and delivery thereof in accordance 
with the terms bereof) •. 'l'he 'l'rustee shall be under no obligation 

· to see that any duties herein imposed upon the Corporation, the 
&oard,any depositary oth~r than a 'l'rustee as depositary, or any 
party other than.itself.,or any covenants herein contained on the 
part of any party other than itself to be performed, shall be done 

.. or . performed, and the Trustee shall be under no obligation for 
failure to see that· any such duties or covenants are so done or 

· performed. 

SECTION t.04. TROSTEE )lOT LIABLE.POR FAILORE OF CORPORATION 
OR IOARD '10 ACT. 'l'he Trustee shall, not be liable or 'responsible 
because of the failure of the. corporation or the Board or of any of 
its employees or agents to make any collections or deposits or to 
perform any act herein require!! of the Corporation or the Board or 
because of the loss of any money arising through the insolvency or 
.the act or default or omission of any depositary other than a 
'l'rustee depositary in which such money shall have been deposited 
under the provisions of. this Trust. Asreement. . -Xhe 'l'rustee shall 
not be responsible. for the application of any of the proceeds of 
Certificates or any other money deposited with it and paid out, 
withdrawn or transferr.dJlereunder i£ such application, payment, 
withdrawal or transfer .• hallbe made in accordance with the 
provisions of th.is'l'rus1:~greement. .'l'be immunities and exemptions 
from liability of ,the ... ~rustee hereunder shall extend to its 
directors,officers~ employees and agents. 

SECTION ,.05. COHPE.NSATIONAND INDEMNIFICATION OF 'l'ROSTEE. 
Subject to the provisions of any eontract between the Corporation, 
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. the Board' and the ttrustee relating to the compe~sation of the 
Trustee, the Corporation _hall payor cause the Board to pay to the 
Trustee reasonable compensation for.all·services performed by it 
h~reunder and also all its reasonable expenses, charges and other 
disburse.mentsand those of its . attorneys, agents and employees 
incurred in and about the ac:lministration and the performance of its 
powers and duties hereunder a~d shall,. to the extent permitted by 
applicable law, indemnify and save the.TrUstee harmless against any 
.liabilities that it may incur in the proper exercise and 
performance of its powers and duties hereunder and under the Lease 
Agreement._ . 

... SECTION'. 06. KON':ELY STAT~N'l'S nOK POSTEl. Ca) It shall 
be the duty of the ':rustee, by the 25th cSay of each JDonth, to file 

··with . the Board a statement setting forth in respect of the 
preceaing one~month period: 

(i) .the amount withdrawn or transferred by it and the 
amountc3eposit.d with it on account of each fund, account or 
subaccount held by it under the provisions of this Trust 
Agreement, 

(ii) the amount on deposit with it at the end of such 
'period in each such fund, account or subaccount, 

(iii) . a brief description of all obligations held by it as 
an investment of money in each such fund, account or 
subaccount, 

(iv) the amount applied to the purchase or redemption of 
Certificates under the provisions of Article V of this Trust 
Agreement and a description of the Certificates or portions 
thereof so purchased or redeemed, and 

(v) any other information that the Board may reasonably 
request. 

(b) In addition, c:;>n each anniversary date of the issuance of 
the' Certific~tes the .. Trustee . shall file with the Board any 
information requested by tl:le Board·as necessary to determine the 
Rebatable Arbitrage as set forth in Letters of Instructions. 

(c) All records and files pertaining to Certificates, the 
Corporation and the .Board.in the.custody ()f the Trustee shall be 
open at all reasonable times to the inspection of the Board, the 
Corporation and their agents and representatives. 

. SECTION ' •. 07 •.. !'RUSTEE IlAY ~ELY ON CERTIFICATES. If at any 
time it shall be neeessaryor deslrablefor the Trustee to make any 
investigation respecting any fact preparatory to taking or not 
taking any action or doing. or not doing anything as such Trustee, 
and in any case in which this Trust Agreement provides for 
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permitting- or taking any action, ~he Tru~tee 'may rely upon. any 
c:;ertifice.'te requir~d or per'lnitted to be fil~d with it under the 
provisions of this ~rustAgreement, and any such certificate shall 
be eviden,ce of such fac;t or prot~ct the ~rustee in any action that 
, it may oX" may not take or ' in' respect, of anything it, mayor may not 
do, in qood faith, by rea$onof the supposed existence of such 
fact. Except as otllerwise provided ,in this ~rust Agreement, any 
request, , notice ~ certificate or oth~r inst:nment from the 
Corporation or the Boa;rdto the Trustee shall be deemed to have 
been sigl'uad by the proper party or parties if sign.d !)y any 
Authorized Offic:er of the Corporat~on or the Board, as the case may 
be, and the Trustee 'may accept and rely upon a certificate siqned 

'by any , such representative ' as to any action taken tJy the 
torporation or the Board. 

SECTION •• 08. UtTSTEE KAY 'AY, !'AXES ).Nt) ASSESSKENTS. In case 
the Corporation or' the Board shall fail to payor cause to be paid 
any tax, assessment or governmental or other charge payable on the 
part of the Board, or tbe Corporation . relating- ,to the Lease 
Agreuent to the extent, if any" that the Board or the, Corporation 
may be deemed by the Trustee liable for same, the Trus~ee, subject 
to section ~. 01 (e) hereof, may pay such, tax, assessment or 
'90vernmen~al charge, without prejudice, ,however, to any rights of 

, ,the Trustee or ,the Owners hereunder arising in consequence of such 
failure; and any amount at any time so paid under this Section 
shall be repaid upon demand by the Trustee by the Corporation from 
funds made available by the Board, but the Trustee, shall be under 
no obliqation to make any such paYltlent from sources provided in the 
Ttust Aqreement unless it shall have available or be provided with 
adequate funds for the purpose of such payment. 

SECTION '.0'. CERTAIN RIGHTS OF ~HE ~RtTSTEE. Subject to the 
provisions of $ection9.01 her~of,the Trustee may execute any of 
the trUsts or powers, bere,under or perform any duties hereunder 
either directly or by or through agents or attorneys. 

SECTION '.10. RESIGNATION AND REMOVAL OF !'RtTSTEE StTBJECT !'O 
APPOINI'HENTOr StTCCESSOR.No resignation or removal of the Trustee 
and no appointment of a successor Trustee pursuant to this Article 
'shall become effective unt~l,the acceptance of appointment by the 
successor Trustee under section 9.14. 

, SECTION •• 11. RESIGNA~ION OF !'RtTSTEE. Subject to the 
provisions' of section 9.10, the ~rustee may resign and thereby 
becoDle discharged from, the trusts hereby created, by notice in 
writing gl.vento theB.oardand the Corporation, and mailed, postage 
prepa,id, a.t t}:le TrU~tee'$_.xpc:nse,toeach OWner, not less than 
sixty (60) days before ,suchreslgnation ~$ to .take effect, but such 
resignatic:mshall take effect immediately upon the appointment of 
a new Trustee here~nder, if such new Trustee shall be appointed 
baforethe time limited by such notice and shall then accept the 
trusts hereof. No resignation shall take effect until a successor 
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,'l'rustee has been appointed pursuant to the . terms hereof. 'Each 
'credit Enhancer shall receive notice of such resignation. 

,1C'l'ION '.12. REMOVAL" 01' nOS'l'EE. (a) '!'he Trustee may be 
removed at anytime by the Board for cause, (provided an Event of 
Defaulteescribed in Section ~.Ol(e)hereof has not occurred and 
bas not been cured), or by an instru1nf!ntorconcul;'rent instruments 
in writing, ~xec:uted ,by the OWners ,of not less' than a majority in. 
aggregate pr.nc1pal am~unt of certificate$ then Outstanding and 
filed with the Board, not less than sixty (60) days before such 
removal is to take, effect as statec! in .aidinstrument or 
instruments. ,A photostatic 90Pyof any instrum~nt or instruments 

'filed with the Board under the provisions of th1s paragraph, duly 
,certifiedJ:>y ~e Superintencient of the Board, as having been 
received by the Board, shall be delivered promptly to the TrUstee.· 

(b) 'lbe Trustee may also ,,~ removed at any time for acting or 
proceeding in violation of, or "for failing to act or proceed in 

,accordance with, , any provisions· 'ef this, 'l'rUst Agreement with 
'respecttotheeuties and obligat,i~ns' of the Trustee by any court 
, of competent jUrisdiction upon the 'application of the Owners of not 
less than twenty-five percent (25'> in aggregate principal amount 
of certificates then outstanding. 

(e) 'lhe removal of a Trustee shall not become effective until 
a successor Trustee has))een' appointed pursuant to the terms 
bereof. 

(d) , The Trustee may be removed at any time, at the request of 
, a Cred.it Enhancer of a majority of the outstanding Certificates 

hereunder, with the consent of the Board, provided, that the credit 
Enhancer is not in default of its payment obligations under its 
municipal bond insurance policy or credit Facility. 

Ce) upon the occurrence of an Event of Default as described 
in SectionS. 01 hereof, and such EVent of Default is continuing and 
has not been waived, the Credit Enhancer may remove the Trustee at 
anytime, ,provided the Credit Enhancer is not in default of its 
payment obligations under its municipal bond insurance policy or 
other credit tacility. 

8!C'l'I;,ON '.13. APPOIN'l'KEN'l' 01' St1CCESSOR !'ROS'l'EE. (a) 7f at 
anytime "hereaf~er the Trustee shall ,resign" be removed, be 
dissolved or otherwise become incapable of acting, or the bank or 
trust ,company acting _ as ,Tru~tee shall be taken over by any 
governmental official, agency, department or ~oard, the position of 
Trustee 'shall thereupon become, vacant. If the position of Trustee 
shall become' vacant for "ny ~eason,tbe90ard shall' appoint a 
~l;'Ustee to fill SUch vacancy • " A suecessor Trustee shall not be 
,required iftheTru~tee shall ~ello~ assign substantially all of 
its trust business and the vendee or assignee shall continue in the 
trust business, or if a transfer of the trust department of the 
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~stee is required by operation of law, provided that such vendee, 
.a$signee or transferee is (i). ba.-nko:: ~rust.company within the 
$tatewllich is Ciuly.uthorized to exerCl.se corporate trust powers 
and subject to examination by federal or State authority, (ii) of 
goodatandinq,and (iii) having, or its parent having, a combined 
capital, surplus and undivided profits aqqreqatinq not less than 
Fifty Killion Dollars ($50,000,000) or if otherwise approved by the 
Board.. . The Boal:d shall mail notice of any such appointment made by 
it, postage prepaid, to all OWners and each Credit Enhancer •. 

~ ," .. 

(b) . At any time within . one (1) year after any such vacancy 
shall have occ\1rred, . theOW'ners of not less than twenty-five 
'percent (25') in principal amount of Certificates then Outstanding, 

.by an instrument or concurrent .ins~ruments inwri ting, executed by 
such OWners and filed with the Board, may nominate a successor 

.Trustee, which the. Board shall appoint and which shall supersede 
,any ~stee theretofore appointed ,by the Board. Photostatic 
. copieS, duly certified by tJ:le Superintendent of the Board as having 
!:>een received by the Board,., of each such instrument shall be 
aelivered promptly.· by the Board to' the predecessor Trustee and to 
the ~stee '!~; appointed by the owners. 

- (c) If no appointment of a successor Trustee shall be made 
pursuant to., the foregoinq provisions of this Section, any OWner 
hereunder or any retirinq'l'rustee may. apply to any court of 
competent jurisdiction to appo~nta successor Trustee. Such court 

. 'may thereupon, after such notice, if any, as such court may Cieem 

. proper arid prescribe, appoint. successor Trustee • 

. ' (d) Any successor Trustee hereafter appointed shall be (i) • 
bank or trust company within the State which is duly authorized to 
exercise corporate trust powers and subject to examination by 
tederal or State authority, (ii) of good _tanding, and (iii) 
having, . or its parent having, a. combined capital, surplus and 
undivided profits aggregating not less than Fifty Million Dollars 
($50,000,000) or if otherwise approved by the Board • 

.. 8.ECTION' .14. VESTING OF DtTTIES IN StTCCESSOR TRUSTEE. Every 
successor'l'rusteeappointed hereunder shall execute, acknowledge 
andeSeliver 'to its predecessor,and a.lsoto the Board, an 
instrument' in writing accepting such appointment hereunder, and 
'thereupon such successor 'l'rustee, :without any further act, shall 
become fully vested with all the rights, immunities and powers, and 
subject to all the duties andobliqations, of its predecessor; but 
such predecessor shllil nevertheless, em the written request of its 
successor e>r of the Board and 1,1pon payment of the expenses, charges 
and other . disbursements . of . such predecessor that are payable 
pursu·ant to the pr~visions of ~ection .~ ~ 05 . hereof, execute and 

. deliver an instrument transferr1ngto such successor Trustee all 
·therights, . immunities and powers of such predecessor hereunder; 
and every predegess.or Trustee shall deliver all property and money 
held by it hereunder to its successor. Should any· instrument in 
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. writing from the Soard be required ~yany successor Trustee for 
more fully and certainly vesti,nginsuch'l'rustee the rights, 
immunities, powers and trusts hereby vested or intended to be 
vested in the predecessor '!'rustee, any such instrument in writing 
shall and will, on request, be executed, acknowledged and delivered 
by the Board. 

S9 
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AR'l'ICLB X 

EXECOTION OF INSTROHEN'l'S BY OWNERS, 
PROOF 01 OWNERSHIP OF CERTIFICA'l'ES, 

AND DE'1'ERKINA'1'ION 01 CONCURRENCE OF OWNERS 

IEC'l'ION 10 •. 01. EXECOTION OF INS'l'RtrKEN'l'S BY OWNERS. Ca) Any 
request, direction, .f;onsent or other .instrument in writing required 
or permi ttedl,:>y this ~rustAgreement to be signed or executed by 

. any Owner may Pe in any numl:>er of concurrent instruments of similar 
teno:, and may ~ siqnedor executed by .u.ch· Owners or their 
atto~eys or legal representatives. Proof Of the execution of any 
.uchinst~entand·of. the ownership of certificates shall be 
sufficient for any pUrpose of this 'trust Aqreement and shall be 
conclusive in favor c)f the Trustee, the Board and the Corporation 
with regard to any action taken by either under such instrument if 
lIlade in the following lIlanner: 

. .. (i) . The fact and date of the execution by any Person of 
any such instrument 1I1ay be proved by the verification of any 
officer 1.nany juri~diction who, by the laws thereof, has 
power to take affidavits within such jurisdiction, to the 
effect that such instr:ument was subscribea and sworn to before 
him, or by an affidavit of a witness to such execution. Where 
such execution is on behalf of a Person other than an 
individual, . such. verification or affidavit shall also 
constitute sufficient proof of the authority of the signer 
thereof. 

(ii) The ownership of Certificates shall be proved by the 
registration books kept under the provisions of this Trust 
Agreement. 

(b) Nothing contained in this Article shall be construed as 
limi ting the Trustee to such proof, it being intended that the 
Truste.e may accept any other evidence of the matters herein stated 
which it may deem sufficient.. Any request or consent of any owner 
shall bind every futUre Owner of. the Same Certificate in respect of 
anything done by the Trustee in pursuance of such request or 
consent. 

(c) Notwithstanding any of the foregoing provisions of this 
Section, the Trustee shall not be required to. recognize any Person 
as . an owner or to take any action at his request unless such 
·Certificates shall be deposited with it. 
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ARTICLE XI . 

SUPPLEMENTAL ~UST AGREEKEN'l'S 

SECTION 11.01. SUPPLEMENTAL ~ROST AGREEMENTS WI'l'BOO'l' CONSZN'l' 
or OWNERS ).N]) CREOI'l' ENE.ANCU."~· The Corporation, ~e Board and the 
'l'rUstee, from' time . to time and at any time, may enter into 
supplemental Ti'ustAgreements, without the consent of the OWners of 

, the Certificates or any credit Enhancers, for the following 
. purposes: (. 

. . (al '1'0 CUl,"e any ambiguity or formal defector omission, to 
correct or . supplement any provision herein that !Day be inconsistent 
with any other proVision herein, to make any other provisions with 
r'espect to matters. or questions arising under this 'l'rust Agreement, 
or to Ilodify,alter, amend, add to or rescind, in any particular, 

. any of the .. terms .' or provisions contained in this. Trust Agreement; 
provided, . that" any 'SUCll ,modification, alteration, amendment, 

. addition or replacement does not materially adversely affect the 
interests of the Owners, or, 

():» '1'0 grant to or confer upon the Trustee for the benefit of 
the OWners any additional rights, remedies, powers, authority or 
security that m~y lawfully be granted to or conferred upon the 
Oimers or the Trustee, includinqprovisions relating to a mortgage 
and security interest on a Project pursuant to Section 7.07 hereof, 
or 

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

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

(e) To permit the qualification of this Trust Agreement under 
... any federal statute now or h~reafter in effect or under any state 

Blue.Sky law,and, in connection therewith, if the Corporation and 
the Board sodetermin~, to a4d to this Trust Agreement or any 
supplemental trust a9reement. such other terms , conditions and 
provisions as may be permitted or required by such federal statute 
or Blue Sky law, or 

(f) '1'0 provide for the issuance of 'I'axa):)le Certificates in 
bearer form, or 

(g) '1'0 provide for the issuance of Certificates under a 
):)ook-entry system, or 
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(h) '1'0 provide for the issuance of Certificates, including 
Completion Certificates and Refunding Certificates, or 

(i) '1'0 provide,inreqarc!to a Series of Certificates, for 
the addition~ modification or aeletion of any of the provisions in 
section 6~0) relating to conditions which shall be necessary in 
oraer to draw moneys from 'a subaccount of the Project Account, or 

, ' (j) '1'omaktl any other modifications, .hereto which in the 
opinion of the Trustee, who may rely upon ,a written opinion of 
special Counsel, shall not m'aterially adversely affect the owners. 

(k) To dete%"mine how, when and what information concerning 
the Board, ·the Corporation', the Credit EMancer and the 
certificates should be disclosed by the 'l.'rustee to the owners and 
the investment community in aecordance with published quidelines. 

IECTION 11.02. KODI!'ICA'l'ION 01' 'lROST )'GREEMENT WITH CONSENT . '. 
OF OWNERS AND' CREDIT ENHANCERS.. ',,' (a) Subj act to the terms and," .. 
provisions contained,in this Section , , and not otherwise, the owners '~:' 
of not less than a majority of the aqqregate principal amount of 
certificates then outstandinqshall have ,theriqht, from time to 
t,ime,anythinq contained in this 'l'rustAgreement to the contrary 
notwithstanding, to consent to and approve the execution by the 
corporation, the !oard and~he Trustee'ofsuch Supplemental Trust 
Agreement or Supplemental, Trust Agreements as shall be deemed 
necessary or desirable' by the Corporation and the Board for the 
purpose of modifying , altering, amending, adding to or rescinding, 
in any particular, any of the, terms or provisions contained in this 
Trust Aqreement; provided, however,tllat nothing herein contained 
shall permit, or be construed as permitting (i) an extension of the 
maturity of the principal of or the interest on any Certificates 
isslled hereunder~ or (ii) a reduction in the principal amount of 
any Certificates or tbe prepayment premium or the rate of interest 
thereon, or (iii) a preference or priority of any Certificate over 
any other ,Certificate, except as provided herein, or (iv) a 
reduction in the aq9regat~ . principal amount of Certificates 
required for consent 'to such Supplemental Trust Agreement. For 
purposes of making alTlendtnents made pursuant to this section 11.02, 
owners o,f Certificates which will no lonqer be outstanding at the 
time the Supplemental Trust Aqreement takes effect or which are not 
adversely affected by such Supplemental Trust Agreement shall not 

"have any riqhtl?of consent hereunder. Each Supplemental Trust 
, Aqreement entered into pursuant to this Section must be consented 
to by each Credit 'Enha.ncer Which isaffec~ed thereby. Nothinq 
contained in th!s Sectlonl1. 02, ,I'l0wever, shall ))e construed as 
makinq necessary the approval by" the Owners of the adoption and 
acceptance of any Supplemental Trust Agreement as authorized in 
Sections 11.01.and 11.03 hereof. 

(b) If at any time, the Corporation and the Board shall 
request the Trustee to enter into any Supplemental Trust Agreement 
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for any of the purposes of this Section, tbe'l'rustee shali, at' the 
expense of the Board, eausenotice of the proposed execution of 
such SupplementalTrust Agreement to be mailed, postage prepaid, to 
all affected owners, to each affected Credit Enhancer and to each 
ra~ing agency which shall rate the certifi~ates. Such notice shall 
):)riefly set forth the nature of the proposed ,Supplemental Trust 
Aqreoent and shall state that copies tnereofare on file at the 
Principal Office of ,the TrUstee for inspection by all OWners. '!'be. 
TrUstee shall not, however, J:>e subject to any liability to any 
owner by reason of its failure to 1I1ail the notice required by this 
Section, and any such failure shall not affect the validity of such 

,. Supplemental !'rUst Agreement when approved and consented to as 
provided in this Section. 

(cl Whenever, at any time within three years after the date" 
of the mailing of SUch notice, the corporation or the Board shall 
deliver to the Trustee an instrument erins'truments in writing 
purporting to be executed by the Owners of not less than a majority 
of the aggregate principal amount ,of Certificates then outstanding 
as required hereunder and. each affected . Credit Enhancer, which 
instrument or instruments shall refer to the proposed Supplemental 
Trust Agreement described·in such notice and shall, specifically 
consent to and approve ~he execution thereof in substantially the 
form of the copy thereof referred to in such notice, thereupon, but 
not otherwise, the Trustee may execute' such Supplemental Trust 
Agreement in substantially such form, without liability or 
responsibility to any Owner, whether or not such Owner shall have 
consented thereto. 

(d) If the Owners of not leSS thana majority in aggregate 
principal amount of Certificates Outstanding as required hereunder 
and each affected Credit Enhancer at the time of the execution of 
such Supplemental 'Trust Agreement shall have consented to and 
approved the.execution thereof as herein. provided, no Owner shall 
have 'any right to objec:t' to the adoption of such Supplemental Trust 
Agreoent, . or to object to any· of the terms and provisions 
contained therein Qrthe operation thereof , . er in any manner to 
~estion the propriety of the. execution thereof, or to enjoin or 
restrain the Corporation, the Board and the Trustee from executing 
the same or from taking any action pursuant to the provisions 
thereof. 

Ce) Upon the exe,?utiC)n of any Sup~lemental '%'rust Agreement 
pursuant to t.heprovisl.ons of this Sectl.on, this Trust Agreement 
shall be and be deemed to be modified and amended in accordance 

, the;-ewith,and the respective rights, duties and Obligations under 
this Trust Agreement of the corporation, the Board the Trustee and 
all OWners shall theteafte;- be determined, exercised and enforced 
in all respects pursuant to the provisions of this Trust Agreement 
as so modified and amended. 
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8BOTION11. 03 i MODIFICA'l'ION OF 'l'RtrS'1' AGREEKEN'l' WI'1'H CONSEN'l" 01' 
~EDI~ENBANCERS ONLY. lfeach, Series of Certificates adversely 

, affected by an ,amendment. or amendments., in ,a Supplemental '!'rUst 
Agreement is insured or guaranteed by III Credit Enhancer, and such 
Credit E1Ulanoerhas honored all its obligations under its municipal 
bond insurance policy or credit Facility, as the case may be, the 
~oard. the ~stee and Ute corporati.on may enter into one or more 
Supplemental ~st Agreements . ,which amends all or any part of 
Arti~les t, 11,111, %V,V, VI, VII, VIII, IX, X or XIII hereof 
with the written consent of such Credit Enhanoers. The consent of 

'the Owners shai1 not, be necessary • NOi:ice . of 1Il11 amendments shall 
be delivered to S&P and Moody's prior~o the effective date of any 
such amendment~ The foregoing right ofamencbDent does not apply to 
any pendments to Sectio:n7. OS hereof nor may such amenciment permit 
modifications prohibited~n,Section 2,1.02(a) hereof. Upon filing 
wi tb the parties hereto of the. consent of the cree!! t Enhancers as 
aforesaid, a Supplemental Trust Agreement may be entered into • 

. Subsequent to execution of such Supplemental Trust Agreement notice 
thereof shall be mailed to',the OWners in the same manner as notice 
of amendment under secti~~ 11.02 hereof. 

SEctION 11.04. ltESPONSIBILI'l'IIS OF !'RtrS'l'EE, BOARD UD 
CORPORA'1'ION 'ONDER 'rEIS AR'1'ICLE. The Trustee, the Board and the 
corporation shall be entitled to exercise their discretion in 
dete:r1nining whether or not any proposed Supplemental '!'rUst 
Aqreement or any term or provision therein.contained is desirable, 
afterconsiaerinq the purposes of such instrwnent, the needs of the 
corporationan,d the Board, the rights and interests of the OWners, 
andtbe rights, obligations and interests of the Trustee, and the 
Trustee shall~ot be under any responsibility or liability to the 
corporation, the Board cr to any Owner or to anyone whomsoever for 
'its refusal in, good faith' to execute any 'such Supplemental '!'rUst 
Agreement if such trust agreement is deemed by i tto be contrary to 
the provisions of this Article. " The Trustee shall be entitled to 

. receive, ~nd shall be :fully protected in relying upon,· the opinion 
of any (;:ounsel approved' by it, . who may be counsel for the 
Corporation or the Board or Special Counsel, as conclusive evidence 
that any such proposed Supplemental Trust Agreement does or does 
not comply with the prOVisions of this Trust Agreement, and that it 
'is or .isnot proper for it, under the provisions of this Article, 
to accept such Supplemental Trust Agreement. 

'. SEC'l'ION ~1.05. CONSENT OF BOARD NO'1' REQtJIRED. Anything berein 
to the contt.ry 'notwithstanding, rio ,such Supplemental '!'rUst 
Aqreelllent need be. consented· to or executed by the Board if the 
Board is inciefault under the Lease Agreement or an Event of Non-
-Appropriation bas occurred. 

8EC'l'ION 11.06. N~IC;I OF StrPPLEH~NTAI" !'RtJS'1' AGREEKEN'l'. Copies 
of any Supplemental 'l'rust·· Agreement. executed pursuant to the 
provisions of this Article XI shall be sent to Standard , Poor's 
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~orporation and Moody's Investors Serv~ce at least.S d8:Ys prior to 
the effective date of such Supplemental Trust Agreement. 
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SECTION 12.01. DEFEASANCB. (allf the principal, Prepayment 
PremiWl.l,· if any, ana interest due er to become due on the 
certificates shall be paid at the .times and in the manner 
,tipulatedtberein, and 1f !l11 othersUlns of money due or to become 
due accord in; to the provisions hereof shall be paid or provision 
for payment shall be made, .. including any amounts owing to any 
credit Enhancer or the issuer. of a Reserve Account Letter of 

. (;redit/lnsurance Policy, then th~se presents a~d the TrUst Estate 
and rights herebY9ranted shall caa.e, ~erminate and be void, 
whereupon tneTrustee shall cancel and discharge the lien of this 
~rust Agreement and execute anddelive~ to the Corporation and the 
Board such instruments in writing as shall be requisite to cancel 
and discharge the lien hereof and all surplus in, and balances 
remaIning in, all funds and accounts, other than moneys held for 
the redemption or payment of certificates and money held for the 
United states Treasury in the Rebate FUnd, shall be delivered to 
the Board. . 

(b) If the principal, ~repayment Premium, if any, and 
interest due or to become due on a Series of Certificates shall be 
paid at the times and in the manner stipulated therein, and if all 
.other sums of money due or~o become due according to the 
provisions hereof shall be paid or prOVision for payment shall be 
lIlade, then the balance in the Pledged Accounts relating to such 
Series shall be delivered to the Board. 

(c)A:rty Certificates shall be deemed to be paid within the 
lDeaninq of this Articl.e . when payment of the principal of and 
Prepayment Pre1nium, if any ,on - Sticbcertific::ates, plus interest 

. thereon to the due date thereof (whether such due date be by reason 
of maturity or upon redemption.s proV'ided in this'l'rust Agreement, 
or otherwise) either (i) shall have been Jnadeor caused to be made 
in accordance witb the terms· thereof, or (ii) shall have been 
provided by irrevocably depositing with the Trustee, in trust and 
irrevocably set aside . exclusively for such payment (A) lIloneys 
SUfficient to .1Ilak4i!such payment and/or (B) Refunding Securities 
verified by an .. independent ce.rtified public accountant as to 
principal and interest in such amounts and at such times as will 
provide sUfficient moneys to make such payment, and all necessary 
and proper fees and expenses .of the .'l'rustee pertaining to the 
~ertificates wi threspect to WhlCh suc~ aeposi t is made. Except as 
hereafter provided, neither the Refundlng~ecurities nor any moneys 
so deposited with the Trustee. nor any moneys . received by the 

-Trustee. on acoount of princifal of o~ Prepayment Price, if 
applicable, or interest on sa1d R,fund1ng Securities shall be 
withdrawn or used for any purpose other than, and all such moneys 
shall be held in trust for and be applied to, the payment, when 
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· due, of the principal of or Prepayment Price, if applicable, of the 
· Certificates for the payment or redemption of which they' were 
, deposited an~ the interest. accrUing thereon to the date of maturity 
or redelnptionj provided, however, ,new Refunding Securities and 

· JDoney. may be substituted' for the deposited Refunding Securities 
and moneys if the new Refunding' Seourities and moneys are 

'sufficient ,:to pay theprincipalQf oX' Prepayment Price, if 
applicable, 'and interest on t.herefunded Certificates as verified 
by an independent certified public accounting firm. At such time 
Jas a Certificate shall be deemed to ,~ paid hereunder as aforesaid 
suchtertificate' IShall ,no longer ,"):)e deemed to be outstanding 
hereuncier 'and . shall no longer »e sec1,1red bYe>r entitled to the 
benef~ts of .this '!'rust Agreement, except for the purposes of any 
such payment from' such moneys or Refunding Securities. 
Notwithstanding th •.. foregoing, ,"the 'provisions of this 'l'rUst 
Agreement relating to.thematurity of the Certificates, interest 

'payments and ,interest- Payment Dates, redemption provisions, 
exchange, transfer and registratio1"1ofCertificates, replacement of 
mutilated, destroyed, lost or stolen Certificates, the safekeeping 
.nd cancellation of Certificates, non-presentment of Certificates, 
the holding of, moneys in trust, and the duties of the '!'rUstee in 
connection ,with all. of the foregoing ,remain in effect and shall be 
'binding upon the Trustee and the Owners notwi thstanciing the release 
anc3.c:1ischargeof the lieno! the Trust Agreement. Prepayments 

'rece$.ved pursuant to Section 4.06(c) of the Lease Agreement shall 
"be applied in accordance ~i th Section 4,~ 06 of the Lease Agreement 
and shall be held for the benefit of the Certificates described in 
the notice 'given by the Board pursuant to such Section. 

(d) If Certificates for which Refunding Securities have been 
, set aside are to be called for redemption, irrevocable instructions 
to call the certificates for redemption shall be given by the Board 
to the Trustee. 

(e, The 'l'rustee, with.in th,irty (30). days after any Refunding 
Securities sh~ll have beendeposlted with it, shall cause a notice, 
signed by the Trustee, to be mailed, postage prepaic:1, to all Owners 
for whieh Refunding Securities have'been set aside~ setting forth 
(i) the date or dates, if any, designated for the redemption of the 
Certificates, (ii) a c:1escriptionof the Refunding securities so 

")'leld by, it, and (iii) that such Certificates have been defeased as 
provic:1ed in this Trust Agreement. 

(f) For ,purposes of, deten.nining whether Variable Rate 
,Certificates sha 11 be , . deemed to have been' paid prior to the 
matur~ty or the redemption.d~te thereo~ ,as the case may be, by the 
deposl.t of moneys, orspec~fled RefundlngSecurities and moneys, if 
any, ~n accordancew,ith ,thisSectiori, the interest to come due on 
such Variable Rate ¢ertificates on or prior to the maturity or 
_redemption date thereof, as the case may be, shall be calculated at 

, the Maximum Interest Rate; provided, however, that if on any date, 
as a result of' such Variable Rate Certificates having borne 
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interest at less than the MaximwnlnterestRate for any period, the 
total amount. of moneys and specified Refunding Securities" "On 
deposit for the payment of interest on such Variable Rate 
certificates is in excess of the total amount which would have been 
required to be deposited on such da.~e in respect of such Variable 
Rate certificate5in order to satisfy this Section, such exces. 
shall be paid ~o"the Board free "and clear of any trust, lien, 
pledge or ass1gnment securing the" Certificates or otherwise 
existing under thi. Tru5t Agreement. 

(9) Notwith5tanding anything to the contrary set" forth in 
this Artlf:lcaXn, the Obligations of the Board under section 6.03 
of ~e Lease Agreement with respect to any Certificates (other than 
fJ'axable .Certificates) defeased pursuant to this Article XII shall 
survive any such defeasance • 

. (h) Amounts paid by a crcadit Enhancer under a ercadit Facility 
or municipal bond insurancca" policy shall not be deemed paid for 
purposes of this Section 12.01 andshal~"remainOutstanding and 
continuec be due and ewing until paid in accordance with this 
Trust Agreement. This Trust Agreexrient shall not be discharged 
unless all amounts due or to become due to the Credit Enhancer have 
been paid in full. 
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SECTION 13.01.· EPPECT OP DISSOLlrl'ION"OF CORPORATION. In the 

event the. Corporation for-any reason sh~lbe dissolved or' its 
,legal eXl.stenc;:e shall otherwise .. Pete~inated, all of the 
covenants, stipulations, obligations and avreements contained in 
this Trust AqreelDent by or on behalf ofortf,or tlle benefit of the 
'Corporat10n IShal.l 'j:)incS .~or . inure to the beneJzit of the successor or 
successors of.~e CorporatiC)nfrolD tilDe tof1:tiine and any officer, 
board, cOllll!lissicm, authority, agency orins'tJ'Ument".lity to whom or 
to which any power or duty affecting such covenant~, stipulations, 
obliqations and agreements shall be transferred by or in accordance· 
with law ,and. the termtlCorporation" elf:n used in this ~st 
Agreetnent shall include such successor or s~ces~ors. 

m~ .. -
, SEcTION 13. 02. IfO'1'ICES. (a) AIl!\ i W%'i. tten notices, 
certificates, reports or Ji;tatelDentiStobe g5:t."en :Under this '!'rUst 
~9reelDentshal1 be gi venbymail orpersonalp!:li very to the party 
entitled thereto,wi~ a copy to each.of the other parties to this 
Trust AgreelDent, .t its address set forth belOW, or at such address 
as the party may provide to the other party in writing frOlD time to 
tilDe. Notice shall be effective upon deposit in the United states 
mail, postage ,prepaid or, in the .case of personal delivery, upon 
delivery, to the address set forth below. 

If to the Board: 

If to the Corporation: 

If to the Trustee: 

School Board of Hillsborough County, 
Florida 

901 East Xennedy Boulevard 
Tampa, Florida 33602 
Attention: . Superintendent and General 

Director of Finance 

Hillsborough School Board Leasing 
corporation 

c/o School Board of Hillsborough County, 
Florida . 

901 East.Xennedy Boulevard 
'Tampa, Florida 33602 
Attention: Superintendent and General 

Director of Finance 

NationsBank of Florida, N.A. 
400,North Ashley Drive, 6th Floor 
Tampa, Florida 33602 
Attention: Corporate Trust Department 

(b) Any such .. Jlotice,demand or request may also be 
-transmitted '~othe ap~ropriateabov~-mentioned party by telegram, 
telecopy ortelephoneand,shall be deemed to be properly given or 
made at the tilDe of such translDission if, and only if, such 
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transmission of notice shall be confirmed ~n writing and sent a. 
specified above. 

, (c) Any of such ac!dresses may be. changed at any time upon 
written notic. of such change sent by 'United states registered 
mail, postage prepaid, to the other parties by the party effecting 
the cbange. 

(d) All documents received by the TrUstee under the 
prov~ionsbf 'this Trust.Aireement,or photostatiC copies thereof, 
shall be retained in i t~ . po.session until this '!'rust Agreement 

. shall be releastld under the provisions of Section 12.01 of this 
'fr.ustAgreement, subject at all reasonable times to the inspection 
of the corporation, the Board and any OWner and the agents and 
representatives thereof. 

8ECTION 13.03 .CAPI'1')..L UPREClA'1'lON CER'1'IFICA'1'Z8. For the 
purposes of., (A) receiving payment of th,e Prepayment Price if a \ 
Capital Appreciation certi~icate is prep!;id .prior t~ ~aturity, or' ,. 
(B)' receiving payment of .a Capital Apprecl.atl.on Certl.fl.cate if the.,:::: 
principal of all certificates~ecomes due and p~yable under the" 
provisions of this,TrUst Aqreement, f!)r (C) computl.ng the amount of 
Certificates' hele! by. the" Owner of 'a Capital Appreciation 
Certificate in giving ~othe Trustee any notice,consent, request 
or 'demand pursuant t;o . t.his'l'rust Agreement for any purpose 
whatsoever, the. principal amount of,a Capital Appreciation 
Certificate shall be deemed to be its Accredited Value. 

8EC'1'ION 13.04. 8t1BS'1'l'1''O'l'E HAILING. If, because of the 
,temporary or-permanent suspension of postal service, the 
Corporation, .theBoara or the Trustee shall be unable to mail any 

. notice required to be given by the provisiohS of this Trust 
Agreement, the Corporation, the Boa:z:d or the 'l'rustee shall give 
notice in such other manner as in the judqment of the Corporation, 
the Board or , the Trustee shall most., effectively 'approximate 
mailing, and the giving ,of notice in such manner shall for all 
purposes of this 'l'rust Aqreement be deemed to be in compliance with 
the requirement for the mailing thereof. 

SECTION 13.05. PAR'1'lE8 AND OWNERS ).LONE EAVE RIGH'1'8 UNDER 
'1'ROST AGREEKEN'l'. Except as herein otherwise eXpressly provided, 
'nothing in this .Trust AgreeJ1'\ent~ express or implied, 115 intended or 
shall be constrUed' to confer upon ·any Person, other than the 
'l'rustee, the corporation, the Board, the Credit Enhancers and the 
Owners, any right, remedy or claim, legal or equitable, under or by 
reason of this Trust Aqreementor any proVisionbeinq intended to 
be and ~ingfor tbe sol. and exclusive benefit of the Trustee, the 
Corporation, the &oard, the credit Enhancers and the OWners. 

8EC,!%.ON 13.01 .ZrFEe'1' OF ,AR'1'lAL I NVALI J)I'l'Y • In case anyone 
or Dore of the provisions of this '!'rUst Aqreement or the 
Certificatessball' for any reason be held to be illegal or invalid, 
such illegality or invaliditysball not affect any other provisions 
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·of this ~st, I.greement or the certificates, but this '!'rUst 
Agreement and the Certificates shall be construed and enforced as 
if such illegal', or~nvalidprovisions. h,adnot been contained 
therein. ,Incase' any covenant, "stl.pulation, obligation or 
agreement contained in the Certificates Or this" Trust Agreement 
shall for any reason be held to be in violation of law, then such' 
covenant ,stipulation f" obligation ,or agreement shall be deemed to 
be the covenant, stipulation, obligation or aqreement of the Board 
or the corporation to the full extent permitted by law. 

IICTION ~3.07. 50 RECOURSB ~GAINST KEMBERS, 077ICERS OR 
ZKPLOYEES ' OF, CORPORATIONOa HE B01tlU>.No recourse under, or upon, 
any statement, obl.igation, covenant, or agreement contained in, this 
Tr\1st Agreement, or in any Certificate ~ereby secured, or in any 
document or, certification Whatsoever, or, under any jud;ment 
obtained against the Corporation or the J)oard Qr by the enforcement 
of any assessment or byany legal or equitable proceeding by virtue 
of any 'constit~tion'or statute or otherW~se or under any 
circumstances, shall be had against any:, ~ember, officer or 
employee, as such, of the Corporation or the 'Board, either directly 
or through the Corporation .or the Board, respectively, or 
otherwise, for the payment for or to, the Corporation or the Board 
or any receiver of either of them, Qr for, or to, any owner or 
otherwise, of any Sum that may 'be due ,and unpaid upon any such 
Certificate. Anyanc! all' personal liability of every nature, 
whether atcoMon law or in equity or by statute or by constitution 
or otherwise, of any sucb member, officer or employee, as SUCh, to 
respond by reason of any act or omission on' bis or her part or 
otherwise,' for the payment for, er to, the Corporation or the Board 
or any receiver of either of them, or for, or to, any owner or 
otherwise, "of any sUm that may remain due and unpaid upon the 
Certificates hereby secured or any of them, is hereby expressly 
waived and released as an express condition of, and in 
consideration tor, the execution of this 'l'rust Agreement and the 
issuance of the Certificates. 

SECTION 13.08. EXPENSES PAYABLE UNDER 'rRCST AGREEMENT. All 
expenses incurred in carrying out this 'l'rust Agreement, except 
those expenses incurred,by the'l'rustee 'in mailing resignation 
notices, shall be payable solely from funds derived from the Board 
as Supplemental Rent. 

SECTION 13.0'. DEALING IN CERTIFICATES. The Trustee, its 
directors,officers,eltlPloyeesor agents, ,and any officer, employee 
or agent of ,the corporation or the Board, may in good faith, buy, 
sell, own, hold and deal in any ,Certificates issued -under the 
provisionscfthis ,'l'rustAqreementand. may join in any action which 
any OWner, Day, be entitled to takewl. th like effects as if such 
'l'rustee were not a Trustee under this Trust Agreement or as if such 
officer, employee or agent of the Corporation or the Board did not 
serve in such capacity. 
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'ECTION 13.10. KtTLTIPLZ COONTERPARTS. ,.his 'l'rUst Agreement 
may be executedinJDultiple.counterparts, each of which shall be 
regarded for all purposes· as an original, and such counterparts 
shall constitute but one and· the SaJDe instrument • 

.• ECTION 13.11 •. EE)J)INQS. Any heading preceding the text of 
the . several articles hereof, and. any table . of contents or Barginal .. ," 
.notes appended to copies hereof ,shall be solely for convenience of 
reference and shall Jlotcbns~itute a part of this 'l'rUst Agreement, 
nor sball they affect its Beaning, construction or effect. 

'ECTION 13.12.~.S. ~his ~rust Agreement shall be construed 
and governed in accordance with the laws of the State. 

D WITNESS 1fJIEREOP, the parties h.ve executed this ~st 
Agreement by their officerathereunto duly authorized as of the 
date and year first writtep above. 

(SEAL) 

ATTZS1': 

(SEAL) 

ATTEST: 

secretary 

(SEAL) 

ATTEST: 

9A~ 
Superintendent/Secretary 

NATIONSBANJt OP "LORIDA, Il.A., as 
Trustee 

By: .j "'o.\l"]:, ~a...u:r'" 
Vice President 

HILLSBOROOGH SCHOOL BOARD LEASING 
CORPORATION, as Lessor 

By: ~h+4 &..Kt. oJ. 
P~nt 

SCHOOL BOARD or HILLSBOROOGH COtrN"rY, 
"LORIDA, as Lessee 

By: ~ A~~ cirman 
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-(FORK OF CERTIFICATE OF-PARTICIPA~IO.) 

Certiticate of Participation. - .' 
(School Board of H~llsbo:rough c:ounty, Florida Kaster Lease Program) 

. . Evi~encing "~. Undivided'Proportionate Interest of the OWners 
, , ",thereof in Basic rte1'lt ~ayments, to, be made under 
• Kaster Lease-Purchase Agreement by the School Board of 

Hillsborough county, ~lorida 

Interest Bat. Date" Date Maturity Date eoSIP 

\ .. :. 

REGDTERED OWNER: 

PRINCIPAL AMOtlN'l': 

~is is to certify that the Registered OWner stated above is 
the registered owner of ~his Certificate ant! is entitled to receive 
on the MatUrity Date stated above" the Principal Amount stated 
above. 'l'his Certificate and the "certificate Principal Amount" and 
"Certificate Interest Payments" hereunder <as each is defined 
below) repre_ent a proportionate undivided interest in the right to .. 
receive thePrinc:ipal Component and Interest Component of Basic 
Rent Payments payable und.er the Master Lease-Purchase Aqreement, 
dated as of April 1, 1994 (the "Lease Agreement"), between the 
Hillsborough School Board Leasing corporation, a' single-purpose 
J:lorida not-for profitcorpo~ation, aSfessor (the "corporation") 
andtbe School Board of Hillsborough County, Florida, a school 

" boaraof the state of Florida and the' governing, body of the School 
District cfHillsborouqh County, Florida ,as lessee (the "Board"). 
Pursuant toa Ground Lease dated as of April 1,1994 (the "Ground 
Lease", the'Board has or will demise to the Corporation the 
Premises and the portions, of :t.he Projects on or a part thereof to 
the extent .et forth therein <as each such terms are defined in the 

,x,ease Agreement).", 'l'he Co~oration"s rights under the Lease 
,Agre.ent (other, than ~erta1n, rights. specified in the Lease 

AgreelDent), and tbe Ground Lease ,have "been assigned by absolute and 
outright assignment,without recourse, to NationsBank of Florida, 
N~A., 'l'ampa, Florida, as trustee (the"Trustee") under the Kaster 
Trust Agreement, datf!dasof 1t.pril1, 1994 (the "Trust Agreement") 
among the 'l'rUst,ee,' the , corporation, and the Board ·and under the 
Assi9JUllent, of Lease Aqreeltlent and" Assigrunent of Ground Lease 
Agreement, each dated as of April 1, 1994, between the Corporation 
and the !'rUstee. 
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1'heaforesaid Principal Amount represents a proportionate 
undivided interest in the Principal component of the Basic Rent 
Payment (the "certificate Principal Amount")' unaer the Lease 
Aqreementcoming due on the Katu+ity Date. ~he OWner is a1ao 
entitleci to receive,' on " ana semiannually 
thereafter, on each.. ,ana , (each such date ))aing 

',referrea to hel:'einas a "Payment Date") , to .and including the 
Kat\1X'ity Date or the date of reaemption, whichever is earlier, the 
(Nner's proportj,onateundivided. interest in thE! Interest Component 

,of the Basic Rent Payliu~nt (the "Certificate Interest Payments·) 
coming due with respect to sucbPayment Dates. Interest on the 
Principal Amoun~ repre~ented by this Certificate shall accrue from 
the J)ated Date at the Inte2;'estRate'set forth above. Said amounts 
are paya}:)lein lawful money of the'Oni ted $tates of America, which 
at' the timeot payment 18 legal tenaer for t.be payment of public 
and private, debts. ,.'l'hePrincipal Amount ,is payable at the 
Principal Office of the Trilstee (which as of the Dated Date hereof 
is loca.ted in ,Tampa, Florida) ana interest i,s payable by check or 
draft'of the Trustee mailed on'each Payment Date tQthe Registered 
owner of rec:ord, on the fifteenth (15th) day of the month preceding 
the Payment Date (the "Record Date") 1 proviaea, however, that at 
tile request and expense of the Registered OWner of $1,000,000 or 
lIlore ina9gregateprincipalamount of Certificates, interest shall 
be paid by wire transfer c:m ~he Payment Date to a bank account 
designated ~n writing to the Trustee by the Registered OWner at 
least five days prior to saia Payment Date. 

'l'he Basic Rent payments under the Lease Agreement are payable 
solely trom moneys-specifically appropriated from the Board's 
Available Revenues (as definec1 in the Trust Agreement) and the 
moneys on deposit with the Trustee under the Trust Agreement. The 
Lease Agreement is subject to renewal at th.e ena of each fiscal 

. year, of the, J;oardwhich renewal. will only occur if the Board 
approves a budget for such ensuing fiscal year which specifically 
appropriates funds for such purpose. 

, This Certificate is one C)f" Ii series of certificates of 
participation in the aggregate prineipal amount of $,~~~_~_ 
(the "~ertifica~es") issued to finance, ' (the "Series 
_____ Project") ,for, lease to the BO,ard pursuant to the Lease 
Agreement. The 8o~r,d may, from time to time, lease other Projects 
(~s,defined in the 'l'rustAgre~ment)from the Corporation pursuant 
to the Lease Agreement. .,'l'heacquisition, construction and 

" installatioJl of each such Project shall be financea by the issuance 
of a series ofcertific;ates of pa.rticipation pursuant to the TrUst 
Aqreement.Eachseriesof certificates Of participation issued to 
finance a Project shall be securea independently of other series of 
ceX'tifica~es of p,artj.cipation. The Board has agreed in the Lease 
Agreement to budget and appropriate in each fiscal year from 
Available Reven\1essufficient moneys to make the ~ase Payments (as 
definea in the 'l'rust Agreement) for all Projects, including the 
Series Projet:t~ leasea under the Lease .Agreement or for none 
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" , .of them.'lhe Board may issue Completion certificates. (as defined 
'in the '!'rust Agreement) which shall be ~m parity with the 
Certificates upon satisfying the conditions described therefor in 
the 1'rUst Agreement .. 

REFERENCE IS HEREBY MADE '1'0 THE FURTHER PROVIS~ONS OF THIS 
CERTIFICATE SET FORTH ON THE REVERSE HEREOF WHICH FURTHER 

- PROVISIONS SHALL, FOR ALL PURPOSES, HAVE '!'HE ,SAME EFFECT AS IF SET 
FORTH IN '!'HIS PLACE. ." '; . 

All capita~izedte11Ds not otherwise defined herein shall have 
.the aeaning set "forth in the Trust Agreement. .' 

. !'D BUlIC .ZN'1' P~YXEN'l'B aND, ~ONSEQtJENTLY, '.rEE CBR'1'II'ICA'1'B 
PAYKEN'1'SOl PRINCIPAL ANDIN'1'EREST ARE PAYABLE SOLELY nOH ftE 
J30UD'BAVAIWLE ~EVENOES •. " '.rEEBASIC RENT PAYXENTS ARE St7B~ECT '1'0 
ANNUAL APPROPRIATION BY '1'E! BOARD. 'tHE CERTI1ICATE PAYKEN'l'B OF 
PRINCIPAL "AND" IN'l'ERES'f J.!.l"D "'!'EE PAYMENTS DtJEPROK" 'tHE BOARD ON%)n 
HE LEASE AGREEMENT"" ANl) THE CONTRACTt1AL OBLIGAtIONS 01 'tEE BOAlU) 
l1NDER !'liE LEASE AGREtKENTt)O NOT" CONSTITtJTE A GENERAL OBLIGATION OR 

. .." PLEDGE . 01 'tHE FAITE ANI> CREDIT. 01 '1'EE" BOARD, 'tEE STATE 01 
". FLORIDA, OR ANY POLITICALSt1BDIVISION OR AGENCY 'lBEREOF WITEIN HE 

XEANING or ANY CONSTITt1TIONAL OR BTATt1TORY PROVISION OR %.IKITATION • 

'lhe Trustee has no obligation or liability to the Registered 
.000er to make payments of the" Certificate Principal Amount or 
Certificate Interest Payments with" respect to this certificate, 
other than from the Tru$t Estate. 'lhe Trustee's sole obligations 
are to ai:iminister,for the benefit of the Certificate Owners, the 
various funds andaooounts established under the Trust Agreement 
and to exeroise various responsibilities under the Trust Agreement. 

IN WITNESS nERE01, the Trustee he,s caused this Certifioate to 
be executed by faosimile signature of an authorized officer as of 
the date stated above. 

(SEAL) 

NATIONSBANlt 01 FLORIDA, W.&., not in 
its " individual " capacity but solely 
as 'lrustee,· under the Master 'lrust 
Agreement, dated as of April 1, 
1994. 

, By: 
Authorized Signatory 
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CERTIFICATE OF AOTBENTICATIOH 

~is Certificate is one of the Certificates designated as 
certificates of Participation (School Board of Hillsborough county, 
Florida Kaster Lease Proqram), Series - Evidencing - an 
Undivided Proportionate Interest of the owners thereof in Basic 
Rent Payments to be made under a Master Lease-Purchase Aqreement by 
the Sch~ol Board of Hillsborough County, Florida described in the 
within-mentioned Trust Aqreement. 

Date of Authentication: 

(SEAL) 

nTIoNSB~ or FLORIDA, •• ~., not in 
its individual capacity but solely 
as Trustee, -under the Master !l'rUst 
Aqreement, dated as of April 1,-
1994. 

By: 
Authorized Signatory 
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(Reverse Side of Form of certifi~~te of Parti~ipation) 

~is certificate ha .. been executed):)y the Trustee pursuant to 
the terms of the Trust Agreement., Copies, of tne Le'ase Aqreement, 
the Ground' Lease, , the Assignment of ,Lease Agre.ment, the Assignment 

,of GrOurld,Lease Agreement,and the ~\lst Agreement are on file at 
, ;!.le Principal Office of' tile Trustee" &,Jld reference to the Lease 
"qree:ment, the Ground Lease, the Assis~ent of Lease Aqreement" the 
Assi9JDDent of Ground Lease Asreement and 1;he '1':ust Agreement and 
any and all amenqments to ,said agreements is made for a description 

. of the' covenant. ,of the Board,the ~ature, extent and manner of 
enfcrc:ement of such ,covenants, ,the~i9hts and remedies of the 
OWners of "1:,he,,certifica,tes ,with respe~t thereto and the terms and 
conditions upon whiCh the Certif.icates ai'e del,ivered thereunder. 
,To the extent and in the manner pex:-mi tted by the terms thereof, the 
provisions of the Lease Agreement aric! the ''l'rust Agreement JDay be 
amended ):)y the parties thereto. " 

,~is Certificate Bay, be transferred only by ,recording the 
trabsferopthe Certificate Register, which shall be kept for that 
purpose by the TrUstee at the Principal Office of the ~stee. A 
transfer of this Certiiicate ,shal~ be registered and a new 

"Certificate prepared" authenticated and d.elivered upon surrender of 
this Certificate for cancellation' accompanied by a written 
instrument of transfer in a form approved by the '!'rustee and duly 
execute,d by the Registerec1Owner h,ereofor 'his or her duly 
authorized attorney or legalrepresent.ative. Upon the registration 

'of the transfer ana the surrender of this Certificate, the 'l'rustee 
shall provide in the name, pfthe transferee f anew fully registered 
certificate'or Cert~ficates of the sameaqqregate principal amount, 
J!1aturity and tenor as the surrenderea Certificate. No exchange or 
transfer of any Certificates ,shall l:>erequirea of the '!'rustee (1) 

, during is. periodbeginningllti;he opening of busines;s 15 days before 
'the day otthe mailing of 11 notice o~ redemption of Certificates 
and ending at the close of business orfthe day of such mailing, (2) 
for Certificates called for, redemption, or, (3) ,during a period 
beginning at the ,,' opening of business on, the Record Date next 
preceding ,Il date set for payment of ,interest and ending on such 
date set for payment-of, interest. ,lnterest f;>nthe ,Certificates 

'shall b,e computed upon the basis of a 360-dayyear, consistins of 
twelve 30-day months. 

'" ~e certifi~ates ~re delivered iJ'lthe fOrm otfully registered 
Certificates in denomin~tions of $S, OOQ each, or any whole JDul tiple 
thereof, and upon surrencitar thereof at the Principal Office of the 
~%'1J.Steejlit.ha written ;J:equest of -e.xchanl3e satisfactory to the 
'frustee duly executed by" the "Reglstered ,OWner or his duly 
authorize,d, attorney. orle9alJ:epre$ent~ti,ve 1nwriting , may, at the 
option of the Registered OWner thereof, be~xchanged for an equal 
aggregate Principal Amount of Certificj!ltes of any other authorized 
denomnations' and of the same Interest Rate and Maturity Date. 
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(INSERT OPTIONAL AND MANDATORY PREPAYMENT PROVISIONS.] . . . 
When Certifioates 'are redeemed by lot, selection of 

certificates for prepayment and redemption shall be in such manner 
as the ~rustee' shall determine; provided, however, that the portion 
of any Certificate to be redeemed shall be in the principal amount 
of $5,000 or .·anywhole Jnultiplf!thereof,' and that in selecting 
pc:>rtionso.f Certific~tes for redemption, the ~rustee shall treat 
eacb's\lch Certificate.asrepresenting that number of Certificates 
whiCh is obtained by dividing the principal amount of such 
certificates by $5,000. . . 

. aben redemption is authorized or required, the Trustee shall 
give. to the Registered OWner notice, at the expense of the Board, 
of the redemption' ot this; Certificate. SU9h notioe shall specify, 
among other things;: .(1) tJlat the who~eor~. designated portion of 

. this Certificate is to be redeemed, (2) the date of redemption, and 
L (3) the place or plac~s where the redemption will be made. . 

Notice of such redemption shall be mailed, postage pf,~paid, 
not .ore th~t 60 days or fewer than 30 days pri.or to said date of 
redemption, to the. Registered OWner of. any' Certificate to be 
redeemed. Such mailing shall not be a condition precedent to such 
redemption, 'and failure to so mail any SUCll notice, or any defect 
in sucll notice asinaile~, shall notaftect the validity of the 
proceedings for the redemption of the Certificates. 

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

TEN COM -- as tenants in common 

~EN ENT -- as tenants by the entireties 

JT ~ --as joint tenants with right of 
survivorship and not as tenants 
in common 

tmIF !rRANS KIN ACT -- ------~~....o:------(CUst. ) 
CUstodian for ______________________ ~ ____________ ___ 

under Uniform Transfers to Minors Act of __ ~~~~ __ __ 
(State) 

. 
Additional abbreviations may also be used though not in list 

above. 
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USIGNKEN'l' 

For value received , the undersigned do(es) 
hereby sell, assign and. transfer unto , whose 
SocialSeourity·or other. identifying -number is. , _ the 
within registered Certificate and hereby irrevooably constitute(s) 
and appoint(s) . . attorney, to transfer the au. on_ 
the Certificate Register of the Trustee with ful-l power of 
. substitution in the premi •••• 

Dated: ______________ _ 

50'1'ICI: Siqliature (5) must be 
quaranteed by an insti tution 
which is a partioipant in the 
Seourities Transfer- Agent 
Medallion Program (STAMP) or 
similar program. 
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~O'1'ICE: The signature to this 
assignment must correspond with 
the name of the Registered 
Holder as it appears upon the 
faoe of the Within Bond in 
every particular, wi thout ." 
alteration or enlargement or 
any change whatever and the 
Sooial Seourity or other 
~dentifying number of suoh 

. assignee must be supplied. 

.. 

UJl%B%T C 

(FORK OF REQUEST aND AOTHOR%IAT%OH) 

1. !'he undersiqned, being the duly qualified and aCting 
__ ~~ ___ C)f Hillsborough School Board Leasing Corporation, 
a. single-purp()se Florida, ·not-for-profit corporation (the 

, • Corporation" ), ,hereby . authorize. . anc:i reque.ts NationsBank of 
Florida,N.A., as Trustee under that c:=ertain Trust Agreement, dated 
as of April 1, .. 1994 (the .· .. 'l'ru.tAgreement"), among it, the 
corporation and ~e School Boaz-c:iof HillsborQugh County, Florida to 
deliver the '.. . agqregate principal amount of Certificates 
of ,articipation (School Board qf ,Hillsborough County, Florida 
Haster Lease Program) , Series . , Evidencing an Undivided 
Proportionate Interest of the OWners '~ereof .inBasic Rent Payments 
to be made under .',-Master Lease-Purchase Aqreement. by the School 
Board of Hillsborough eounty,. Florida (the. "Series 

. ,Certific;:ates"), datect as of. April 1, 1994, in the respective 
maturities and . at the respective interest rates set forth in 
Schedule A hereto, as autho;oized by the '!'rust Agreement, in fully 
reqistered form, to . (the "Underwriters"), on the 
date hereof, upon receipt from the Underwriters of the purchase 
price for the series . certificates, which is computed as 
follows: 

Principal Amount $ 
Less: . Underwriters' Discount $'-------------
Less: . Original Issue Discount $ ____________ _ 

Plus: Accrued interest from 
-------, to the date hereof $ ________ _ 

Purchase Price $ _________ _ 

Amount received on date hereof $ ____________ _ 

2 •. Said s\llDshall be immediately deposited by you in the 
PledgedlccQuntsrelatingto such Series Certificates as 
follows in accordance with the provisions of the Trust Agreement. 

'l'O THE CREDIT OF 'l"HE "SERIES 
SuBACCOUNT OF THE PROJECT A ..... CC ..... O--UNT-" $ -------

'l'O THE CREDIT OF THE "SERIES __ 
. SUBACCOUNT OF THE COSTS OF 

-ISStJANCEACCOUNT"' $ _____ _ 

'1'0 THE CREDIT OF THE "SERIES 
SUBACCOUNT OF THE CAPITALIZ ..... ED--
INTEREST. ACCOUNT" $ _____ _ 

C-l 

1'0 'mE CREDIT OF !'HE "SERIES 
SUBAecoUNT OF ~E RESERVE A-CC-O-UNT-" $,------
~ THE CREOn' OF THE "SERIES 

. SUBACCOUNT OF THE INTEREST -AC-C-O-mr..r" $, _____ _ 
,.. ...... 'l'OTAL DEPOSITS •. . $, _____ _ 

,. !'!1e following' terms aball have the following' •• anings . " 
with respect to the Series certificat •• : 

(a) "Reserve Requirement" ahall •• an _______ _ ___________________________ e 

(b) "credit Enhancer" ahall aean __________ _ _________________________ e 

.. 
(c) "Commencement Date" shall aean ___________ _ ________________________ e 

•• The rede~ption provisions relating' to the Series 
Certificates shall be as provided in Schedule A attached her-e-t-o-.-

DATED: 
________________ e 

EILLSBOROt7GH SCHOOL BOAJU) I.ZASING 
CORPORATION 

By: 
Title: 

SCHOOL BOARD OF HILLSBOROOGH COom'Y, 
J'LORIDA 

By: ~~ ______________________ __ 

Title: 

ACCEPTED: 

IlATIONSBANJt OF FLORIDA, II .A. , as 
Trustee 

By: 
Title: 
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SERIES 2020A SUPPLEMENTAL TRUST AGREEMENT

by and among

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
(successor to NationsBank of Florida, N.A.),

as Trustee

and

HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION,
as Lessor

and

THE SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA,
as Lessee

Dated as of May 1, 2020

Relating to
Refunding Certificates of Participation

(School Board of Hillsborough County, Florida Master Lease Program),
Series 2020A

Evidencing an Undivided Proportionate Interest of Owners
thereof in Basic Rent Payments to be made under a Master Lease-Purchase

Agreement by The School Board of Hillsborough County, Florida

i
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SERIES 2020A SUPPLEMENTAL TRUST AGREEMENT

THIS SERIES 2020A SUPPLEMENTAL TRUST AGREEMENT, dated as of 
May 1, 2020 (the "Series 2020A Supplemental Trust Agreement"), supplementing the 
Master Trust Agreement, dated as of April 1, 1994, as amended (the "Master Trust 
Agreement"), by and among THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A. (successor to NationsBank of Florida, N.A.), a national banking 
association with corporate trust powers qualified to accept trusts of the type set forth in the 
Master Trust Agreement (the "Trustee"), the HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION, a not-for-profit corporation duly organized and existing 
under the laws of the State of Florida (the "Corporation"), and THE SCHOOL BOARD 
OF HILLSBOROUGH COUNTY, FLORIDA, acting as the governing body of the 
public schools within the School District of Hillsborough County, Florida (the "Board").

W I T N E S S E T H:

WHEREAS, the Board has heretofore deemed it in its best interests to lease-
purchase certain real and/or personal property from time to time and has heretofore entered 
into a Master Lease-Purchase Agreement, dated as of April 1, 1994, as amended (the 
"Lease Agreement"), between the Corporation, as lessor, and the Board, as lessee; and

WHEREAS, pursuant to the Lease Agreement, the Board may from time to time, 
by execution of a Lease Schedule to the Lease Agreement (a "Lease Schedule"), direct the 
Corporation to acquire, construct and lease-purchase to the Board the items of property 
described in such Lease Schedule (which items of property are collectively referred to 
herein as the "Projects"); and

WHEREAS, provision for the payment of the cost of acquiring, constructing and 
installing each Project will be made by the issuance and sale from time to time of a Series 
(as defined in the Master Trust Agreement) of Certificates of Participation issued under the 
Master Trust Agreement (the "Certificates"), which shall be secured by and be payable 
from the right of the Corporation to receive Basic Rent Payments (as defined in the Lease
Agreement) to be made by the Board pursuant to the Lease Agreement and related Lease 
Schedule; and

WHEREAS, at the request of the Board and the Corporation, the Trustee has agreed 
to deliver a Series of Refunding Certificates pursuant to and upon receipt of a Request and 
Authorization (as defined in the Master Trust Agreement) from the Corporation and the 
Board and the terms of this Series 2020A Supplemental Trust Agreement (the 
"Series 2020A Certificates"); and

WHEREAS, the Corporation has assigned by absolute outright assignment to the 
Trustee all of its right, title and interest in and to the Lease Agreement and the Lease 
Payments (as defined in the Lease Agreement), other than its rights of indemnification, its 
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obligations pursuant to Section 6.03 of the Lease Agreement and its right to enter into 
Lease Schedules from time to time, pursuant to the Assignment of Lease Agreement, dated 
as of April 1, 1994, as amended and supplemented (the "Assignment of Lease Agreement"),
between the Corporation and the Trustee; and

WHEREAS, each Series of Certificates (other than partial Refunding Certificates
or Completion Certification) shall be secured independently from each other Series of 
Certificates; and

WHEREAS, the Board has heretofore caused the Trustee to execute, authenticate 
and deliver, under the Master Trust Agreement, $103,770,000 Certificates of Participation 
(School Board of Hillsborough County, Florida Master Lease Program), Series 2001A
Evidencing an Undivided Proportionate Interest of Owners thereof in Basic Rent Payments 
to be made under a Master Lease-Purchase Agreement by the School Board of 
Hillsborough County, Florida (the "Series 2001A Certificates"); and

WHEREAS, the proceeds of the Series 2001A Certificates were principally used 
to refinance a portion of the costs of acquisition, construction and installation of various 
educational facilities (the "Series 1999 Project") as more particularly described in
Amended and Restated Lease Schedule No. 1999, dated as of January 1, 2001, as amended 
and restated pursuant to Second Amended and Restated Lease Schedule No. 1999, dated 
as of April 1, 2010 (as heretofore amended and supplemented, the "Current Lease Schedule 
No. 1999"); and

WHEREAS, the Board has heretofore caused the Trustee to execute, authenticate 
and deliver, under the Master Trust Agreement, $97,545,000 Certificates of Participation 
(School Board of Hillsborough County, Florida Master Lease Program), Series 2010A
Evidencing an Undivided Proportionate Interest of Owners thereof in Basic Rent Payments 
to be made under a Master Lease-Purchase Agreement by The School Board of 
Hillsborough County, Florida (the "Series 2010A Certificates"), which Series 2010A
Certificates, prior to giving effect to the refunding described herein, are currently 
outstanding in the aggregate amount of $73,800,000; and

WHEREAS, a portion of the proceeds of the Series 2010A Certificates were used 
to refinance a portion of the Series 1999 Project by currently refunding that portion of the 
Series 2001A Certificates maturing on July 1 in the years 2011 through 2021, inclusive and 
2025; and

WHEREAS, the Board and the Corporation agree that the proceeds of the 
Series 2020A Certificates should be used to defease to maturity or refund, on a current
basis, as applicable, all of the outstanding Series 2010A Certificates (the "Refunded 
Certificates") pursuant to the terms of the Master Trust Agreement and the Escrow 
Agreement (as defined below) in order to achieve certain debt service savings; and
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WHEREAS, a portion of the proceeds of the Series 2020A Certificates, together 
with other legally available funds, shall be deposited into an escrow deposit trust fund 
established pursuant to the Escrow Deposit Agreement (Series 2010A Refunding), between 
the Board and The Bank of New York Mellon Trust Company, N.A., as escrow agent (the 
"Escrow Agreement") and shall constitute the deposit of prepaid Basic Rent Payments by 
the Board; and

WHEREAS, the deposit of the prepaid Basic Rent Payments in the escrow deposit 
trust fund shall be in an amount sufficient to pay the principal of, prepayment premium, if 
any, and interest on the Refunded Certificates as the same becomes due or are prepaid prior 
to maturity; and

WHEREAS, the Lease Agreement will continue to secure the payment of 
Supplemental Rent (as defined in the Lease Agreement) and any deficiency in the prepaid 
Basic Rent Payments on deposit in the escrow deposit trust fund established under the 
Escrow Agreement and securing the Refunded Certificates; and

WHEREAS, in consideration for the deposit of such prepaid Basic Rent Payments 
to refund the Refunded Certificates, the Board has agreed to enter into a Third Amended
and Restated Lease Schedule No. 1999 (the "Third Amended and Restated Lease Schedule 
No. 1999"), with the Corporation, whereby the Board will amend and restate Current Lease 
Schedule No. 1999 in its entirety thereby continuing to lease the Series 1999 Project and 
agree to make Basic Rent Payments sufficient to pay the principal of and interest on the 
Series 2020A Certificates; and

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

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

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

SECTION 1.01. DEFINITIONS. Capitalized words and terms which are 
defined in the Master Trust Agreement, shall have the same meanings ascribed to them 
when used herein, unless the context or use indicates a different meaning or intent.  In 
addition to the capitalized words and terms elsewhere defined in this Series 2020A
Supplemental Trust Agreement, the following capitalized words and terms as used in this 
Series 2020A Supplemental Trust Agreement shall have the following meanings unless the 
context or use indicates another or different meaning or intent:

"Amended and Restated Lease Schedule No. 1999" means the Third Amended 
and Restated Lease Schedule No. 1999, dated as of May 1, 2020, relating to the Series 1999
Project and the Series 2020A Certificates, which shall be part of the Lease Agreement.

"Escrow Agent" means The Bank of New York Mellon Trust Company, N.A.

"Escrow Agreement" means the Escrow Deposit Agreement (Series 2010A 
Refunding), dated May 21, 2020, between the Board and the Escrow Agent.

"Refunded Certificates" means all of the outstanding Series 2010A Certificates.

"Related Documents" means the Master Trust Agreement, the Lease Agreement, 
the Assignment of Lease Agreement, the Series 1999 Ground Lease Agreement and the 
Assignment of Ground Lease Agreement, dated as of October 1, 1999, as amended and 
supplemented.

"Reserve Requirement" means, with respect to the Series 2020A Certificates, zero 
dollars ($0.00).

"Series 1999 Ground Lease Agreement" means the Ground Lease Agreement,
dated as of October 1, 1999, as amended and supplemented, and particularly as amended 
by that certain Second Amendment to Ground Lease Agreement, dated as of May 1, 2020,
each between the Board and the Corporation.

"Series 1999 Project" means the Series 1999 Project as described in the Amended 
and Restated Lease Schedule No. 1999.

"Series 2010A Certificates" means the Refunding Certificates of Participation 
(School Board of Hillsborough County, Florida Master Lease Program), Series 2010A
Evidencing an Undivided Proportionate Interest of Owners thereof in Basic Rent Payments 
to be made under a Master Lease-Purchase Agreement by The School Board of 
Hillsborough County, Florida, dated April 15, 2010, executed, authenticated and delivered 
by the Trustee under the Master Trust Agreement.
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"Series 2020A Account of the Prepayment Fund" means the account established 
in the Prepayment Fund established pursuant to Section 6.02 of the Master Trust 
Agreement and Section 4.01 hereof.

"Series 2020A Certificates" means the $56,700,000 Refunding Certificates of 
Participation (School Board of Hillsborough County, Florida Master Lease Program), 
Series 2020A Evidencing an Undivided Proportionate Interest of Owners thereof in Basic 
Rent Payments to be made under a Master Lease-Purchase Agreement by The School 
Board of Hillsborough County, Florida authorized to be issued under Section 4.01 of the 
Master Trust Agreement and Section 2.01 hereof.

"Series 2020A Pledged Accounts" means with respect to the Series 2020A
Certificates, the Series 2020A Subaccount of the Costs of Issuance Account, the 
Series 2020A Subaccount of the Interest Account and the Series 2020A Subaccount of the 
Principal Account, each established hereby.

"Series 2020A Subaccount of the Costs of Issuance Account" means the 
subaccount established in the Costs of Issuance Account pursuant to Section 6.02 of the 
Master Trust Agreement and Section 4.01 hereof.

"Series 2020A Subaccount of the Interest Account" means the subaccount 
established in the Interest Account pursuant to Section 6.02 of the Master Trust Agreement 
and Section 401 hereof.

"Series 2020A Subaccount of the Principal Account" means the subaccount 
established in the Interest Account pursuant to Sections 6.02 and 6.06 of the Master Trust 
Agreement and Section 4.01 hereof.

"Series 2020A Supplemental Trust Agreement" means this instrument, as may 
be amended and supplemented.

"Trustee" means The Bank of New York Mellon Trust Company, N.A. (as
successor to NationsBank of Florida, N.A.) and any successor or assignee thereto.

"Trust Agreement" means the Master Trust Agreement, as supplemented by this 
Series 2020A Supplemental Trust Agreement, among the Trustee, the Corporation and the 
Board.

"Underwriters" means, collectively, the underwriters named in the Certificate 
Purchase Contract between such underwriters, the Corporation and the Board executed in 
connection with the sale of the Series 2020A Certificates.
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ARTICLE II
THE SERIES 2020A CERTIFICATES

SECTION 2.01. AUTHORIZATION OF SERIES 2020A CERTIFICATES.
(a) There is hereby created a Series of Certificates to be issued under the Master Trust
Agreement to be known as "Refunding Certificates of Participation (School Board of 
Hillsborough County, Florida Master Lease Program), Series 2020A Evidencing an
Undivided Proportionate Interest of Owners thereof in Basic Rent Payments to be made 
under a Master Lease-Purchase Agreement by The School Board of Hillsborough County, 
Florida." The aggregate principal amount of Series 2020A Certificates which may be 
issued is hereby expressly limited to $56,700,000.  The Series 2020A Certificates shall be 
issued for the principal purpose of effecting the defeasance to maturity or refunding, on a 
current basis, as applicable, of the Refunded Certificates and paying Costs of Issuance of 
the Series 2020A Certificates.  The Series 2020A Certificates shall bear interest from their 
dated date and shall be issuable as fully registered Certificates without coupons in 
denominations of $5,000 and integral multiples thereof.  The Series 2020A Certificates 
shall be lettered and numbered R-1 and upward.

(b) Except as otherwise provided in the Master Trust Agreement, the
Series 2020A Certificates shall be dated as of their date of delivery.  Interest on the 
Series 2020A Certificates shall be payable on each Payment Date, commencing July 1, 
2020. The Series 2020A Certificates shall be payable in the manner provided in the Master 
Trust Agreement.

(c) The Series 2020A Certificates shall bear interest at the respective rates and 
shall mature on July 1 of each of the years in the respective principal amounts set opposite 
each year in the following schedule:

Year
(July 1)

Principal
Amount

Interest
Rate

2027 $18,360,000 5.00%
2029 38,340,000 5.00

(d) All of the Series 2020A Certificates shall be Serial Certificates.  The 
Series 2020A Certificates shall be substantially in the form set forth in Exhibit B to the 
Master Trust Agreement.

SECTION 2.02. ISSUANCE OF SERIES 2020A CERTIFICATES. The 
Series 2020A Certificates shall be issued upon delivery to the Trustee of the documents 
referred to in Section 4.13(b) of the Master Trust Agreement and the payment of the 
purchase price therefor.
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SECTION 2.03. REFUNDING OF REFUNDED CERTIFICATES. Upon 
the delivery of the Series 2020A Certificates, the Refunded Certificates shall be refunded 
as provided in the Master Trust Agreement and the Escrow Agreement.

SECTION 2.04. LETTER OF INSTRUCTIONS. Attached hereto as 
Schedule 1 is the Letter of Instructions relating to the Series 2020A Certificates as required 
by Section 6.12 of the Master Trust Agreement.  The Trustee, the Corporation and the 
Board agree to abide by the provisions of such Letter of Instructions in accordance with,
and to the extent of the terms of, the Trust Agreement.

SECTION 2.05. FULL BOOK-ENTRY. Notwithstanding the provisions set 
forth in Section 2.01 hereof or Section 4.06 of the Master Trust Agreement, the 
Series 2020A Certificates shall be initially issued in the form of a separate single 
certificated fully registered Series 2020A Certificate for each of the maturities of the 
Series 2020A Certificates.  Upon initial issuance, the ownership of each such Series 2020A
Certificate shall be registered in the registration books kept by the Trustee in the name of 
Cede & Co., as nominee of The Depository Trust Company ("DTC").  Except as provided 
in this Section, all of the outstanding Series 2020A Certificates shall be registered in the 
registration books kept by the Trustee in the name of Cede & Co., as nominee of DTC.  As 
long as the Series 2020A Certificates shall be registered in the name of Cede & Co., all 
payments of interest on the Series 2020A Certificates shall be made by the Trustee by 
check or draft or by wire transfer to Cede & Co., as Holder of the Series 2020A Certificates.

With respect to Series 2020A Certificates registered in the registration books kept 
by the Trustee in the name of Cede & Co., as nominee of DTC, the Board, the Corporation
and the Trustee shall have no responsibility or obligation to any participant in the DTC 
book-entry program or to any indirect participant (collectively, a "Participant").  Without 
limiting the immediately preceding sentence, the Board, the Corporation and the Trustee 
shall have no responsibility or obligation with respect to (A) the accuracy of the records of 
DTC, Cede & Co. or any Participant with respect to any ownership interest on the 
Series 2020A Certificates, (B) the delivery to any Participant or any other Person other 
than a Certificate Owner, as shown in the registration books kept by the Trustee, of any 
notice with respect to the Series 2020A Certificates, or (C) the payment to any Participant 
or any other Person, other than a Certificate Owner, as shown in the registration books kept 
by the Trustee, of any amount with respect to principal of, premium, if any, or interest on 
the Series 2020A Certificates.  The Board, the Corporation and the Trustee may treat and 
consider the Person in whose name each Series 2020A Certificate is registered in the 
registration books kept by the Trustee as the Holder and absolute owner of such 
Series 2020A Certificate for the purpose of payment of principal of, premium, if any, and 
interest with respect to such Series 2020A Certificate, for providing notices with respect to 
such Series 2020A Certificate, for the purpose of registering transfers with respect to such 
Series 2020A Certificate and for all other purposes whatsoever.  The Trustee shall pay all 
principal of, premium, if any, and interest on the Series 2020A Certificates only to or upon 
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the order of the respective holders, as shown in the registration books kept by the Trustee, 
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 Board's obligations 
with respect to payment of principal of, premium, if any, and interest on the Series 2020A
Certificates to the extent of the sum or sums so paid.  No Person other than a holder, as 
shown in the registration books kept by the Trustee, shall receive a certificated 
Series 2020A Certificate evidencing the obligation of the Board to make payments of 
principal of, premium, if any, and interest pursuant to the provisions hereof.  Upon delivery 
by DTC to the Board 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 in the Trust Agreement 
with respect to transfers during certain time periods, the words "Cede & Co." herein shall 
refer to such new nominee of DTC; and upon receipt of such notice, the Board shall 
promptly deliver a copy of the same to the Trustee.

Upon (A) receipt by the Board of written notice from DTC (i) to the effect that a 
continuation of the requirement that all of the outstanding Series 2020A Certificates be 
registered in the registration books kept by the Trustee in the name of Cede & Co., as 
nominee of DTC, is not in the best interest of the beneficial owners of the Series 2020A
Certificates or (ii) to the effect that DTC is unable or unwilling to discharge its 
responsibilities and no substitute 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, or (B) determination by the Board, in its sole discretion
upon compliance with applicable DTC policies and procedures, that such book-entry only 
system is burdensome to the Board, the Series 2020A Certificates shall no longer be 
restricted to being registered in the registration books kept by the Trustee in the name of 
Cede & Co., as nominee of DTC, but may be registered in whatever name or names holders 
shall designate, in accordance with the provisions hereof.  In such event, the Board shall 
issue and the Trustee shall authenticate, transfer and exchange Series 2020A Certificates 
of like principal amount and maturity, in denominations of $5,000 or any integral multiple 
thereof to the holders thereof in accordance with the provisions of the Trust Agreement.  
The foregoing notwithstanding, until such time as participation in the book-entry only 
system is discontinued, the provisions set forth in the Blanket Issuer Letter of 
Representations to be executed by the Board and delivered to DTC shall apply to the 
payment of principal of and interest on the Series 2020A Certificates.

Prior to any transfer of the Series 2020A Certificates that is outside of the book-
entry only system (including, but not limited to, the initial transfer outside the book-entry 
only system) the transferor shall provide or cause to be provided to the Trustee all 
information necessary to allow the Trustee to comply with any applicable tax reporting 
obligations, including without limitation any cost basis reporting obligations under 
Section 6045 of the Code. The Trustee shall conclusively rely on the information provided 
to it and shall have no responsibility to verify or ensure the accuracy of such information.
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ARTICLE III
APPLICATION OF SERIES 2020A CERTIFICATE PROCEEDS

SECTION 3.01. APPLICATION OF SERIES 2020A CERTIFICATE 
PROCEEDS. The proceeds of the Series 2020A Certificates (net of the Underwriters'
discount of $138,424.50) shall be applied by the Trustee as follows:

(a) Deposit to the credit of a Series 2020A Subaccount of the Costs of Issuance 
Account an amount equal to the Costs of Issuance of the Series 2020A Certificates,
$256,512.45.

(b) Deposit irrevocably in trust to the credit of the escrow deposit trust fund 
established under the Escrow Agreement an amount equal to $70,903,315.05 which,
together with $4,568,965.28 of other funds deposited in such fund by the Board, shall be 
sufficient to purchase Refunding Securities in the manner set forth in the Escrow 
Agreement, which investments shall mature at such times and in such amounts as shall be 
sufficient, together with a cash deposit, to pay the Refunded Certificates as the same mature 
or are earlier called for prepayment.

All moneys on deposit in the Subaccount described in this Section shall be applied in 
accordance with Section 4.01 hereof and shall be disbursed by the Trustee in the manner 
and for the purposes described in the Trust Agreement.
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ARTICLE IV
ESTABLISHMENT OF SERIES 2020A PLEDGED ACCOUNTS

SECTION 4.01. ESTABLISHMENT OF SERIES 2020A PLEDGED 
ACCOUNTS. In accordance with Section 6.02(b) of the Master Trust Agreement, there 
is hereby established with the Trustee, solely for the benefit of the Owners of the 
Series 2020A Certificates, the following accounts and subaccounts:

(a) The "School Board of Hillsborough County, Florida Master Lease 
Series 2020A Subaccount of the Costs of Issuance Account."

(b) The "School Board of Hillsborough County, Florida Master Lease 
Series 2020A Subaccount of the Interest Account."

(c) The "School Board of Hillsborough County, Florida Master Lease 
Series 2020A Subaccount of the Principal Account."

The moneys on deposit in the Accounts and Subaccounts described in this Section shall be 
disbursed by the Trustee in the manner and for the purposes described in the Trust 
Agreement.  The moneys in the Series 2020A Pledged Accounts shall be invested solely in 
Permitted Investments.

SECTION 4.02. SECURITY FOR SERIES 2020A CERTIFICATES. The 
Series 2020A Certificates shall be secured in the manner provided in the Trust Agreement 
and shall receive all the benefits of the Trust Estate created thereunder; provided, such 
portion of the Trust Estate (i) which is derived from the sale, re-letting or other disposition 
of the Series 1999 Project shall be utilized solely for the benefit of the Owners of the 
Series 2020A Certificates and (ii) any cash, securities and investments in the Series 2020A
Pledged Accounts shall be utilized solely for the benefit of the Owners of the Series 2020A
Certificates.  The Owners of the Series 2020A Certificates shall have no claim against, nor 
receive any benefits from, any portion of the Trust Estate derived from the sale, re-letting 
or other disposition of Projects, other than the Series 1999 Project, or any cash, securities 
and investments in the Pledged Accounts, other than the Series 2020A Pledged Accounts.
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ARTICLE V
NO PREPAYMENT OF SERIES 2020A CERTIFICATES

SECTION 5.01. NO PREPAYMENT OF SERIES 2020A CERTIFICATES.
(a) The Series 2020A Certificates are not subject to extraordinary mandatory prepayment 
prior to maturity pursuant to Section 6.03(g) of the Master Trust Agreement or 
Section 5.08(c) of the Lease Agreement.

(b) The Series 2020A Certificates shall not be subject to prepayment at the 
option of the Board prior to maturity.
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ARTICLE VI
MISCELLANEOUS

SECTION 6.01. PROVISIONS OF MASTER TRUST AGREEMENT NOT 
OTHERWISE MODIFIED. Except as expressly modified or amended hereby, the 
Master Trust Agreement shall remain in full force and effect.  To the extent of any conflict 
between the terms of the Master Trust Agreement and this Series 2020A Supplemental 
Trust Agreement, the terms hereof shall control.

SECTION 6.02. THIRD PARTY BENEFICIARIES. Nothing in this 
Series 2020A Supplemental Trust Agreement, express or implied, is to or shall be 
construed to confer upon or to give to any person or party other than the Corporation, and 
its assignee, the Trustee and the Board any rights, remedies or claims under or by reason 
of this Series 2020A Supplemental Trust Agreement or any covenants, condition or 
stipulation hereof; and all covenants, stipulations, promises and agreements in this 
Series 2020A Supplemental Trust Agreement contained by or on behalf of the Corporation
or the Board shall be for the sole and exclusive benefit of the Corporation, and its assignee, 
and the Board. 

SECTION 6.03. COUNTERPARTS. This Series 2020A Supplemental Trust 
Agreement may be simultaneously executed in several counterparts, each of which shall 
be an original and all of which shall constitute but one and the same instrument.

SECTION 6.04. HEADINGS. Any heading preceding the text of the several 
Articles hereof, and any table of contents or marginal notes appended to copies hereof, 
shall be solely for convenience of reference and shall not constitute a part of this 
Series 2020A Supplemental Trust Agreement, nor shall they affect its meaning, 
construction or effect.

SECTION 6.05. LAWS. This Series 2020A Supplemental Trust Agreement 
shall be construed and governed in accordance with the laws of the State.

SECTION 6.06. BROKER CONFIRMATION STATEMENTS NOT
REQUIRED. Although the Corporation and the Board each recognizes that it may obtain 
a broker confirmation or written statement containing comparable information at no 
additional cost, the Corporation and the Board each hereby agree that broker confirmations 
of investments are not required to be issued by the Trustee for each month in which a 
monthly statement is rendered, or made available, by the Trustee.

SECTION 6.07. ELECTRONIC DIRECTIONS TO TRUSTEE. The
Trustee shall have the right to accept and act upon directions given pursuant to this Series 
2020A Supplemental Trust Agreement, the Lease Agreement or any other document 
reasonably relating to the Series 2020A Certificates and delivered using Electronic Means 
(defined below); provided, however, that the Corporation or the Board, as the case may be, 
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shall provide to the Trustee an incumbency certificate listing authorized officers with the 
authority to provide such directions (each an "Authorized Officer") and containing 
specimen signatures of such Authorized Officers, which incumbency certificate shall be 
amended whenever a person is to be added or deleted from the listing. If the Corporation 
or the Board elects to give the Trustee directions using Electronic Means and the Trustee 
in its discretion elects to act upon such directions, the Trustee’s understanding of such 
directions shall be deemed controlling. The Corporation and the Board each understands 
and agrees that the Trustee cannot determine the identity of the actual sender of such 
directions and that the Trustee shall conclusively presume that directions that purport to 
have been sent by an Authorized Officer listed on the incumbency certificate provided to 
the Trustee have been sent by such Authorized Officer.  The Trustee shall not be liable for 
any losses, costs or expenses arising directly or indirectly from the Trustee’s reliance upon 
and compliance with such directions notwithstanding such directions conflict or are 
inconsistent with a subsequent written direction. Each of the Corporation and the Board 
agree: (i) to assume all risks arising out of the use of Electronic Means to submit directions 
to the Trustee, including without limitation the risk of the Trustee acting on unauthorized 
directions, and the risk of interception and misuse by third parties; (ii) that it is fully 
informed of the protections and risks associated with the various methods of transmitting 
directions to the Trustee and that there may be more secure methods of transmitting 
directions; (iii) that the security procedures (if any) to be followed in connection with its 
transmission of directions provide to it a commercially reasonable degree of protection in 
light of its particular needs and circumstances and (iv) to notify the Trustee immediately 
upon learning of any compromise or unauthorized use of the security procedures.
"Electronic Means" shall mean the following communications methods: e-mail, facsimile 
transmission, secure electronic transmission containing applicable authorization codes, 
passwords and/or authentication keys, or another method or system specified by the Trustee 
as available for use in connection with its services hereunder.

[Signature page to follow]
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IN WITNESS WHEREOF, the parties have executed this Series 2020A
Supplemental Trust Agreement by their officers thereunto duly authorized as of the date 
and year first written above.

THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee

By:
Director

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION, as Lessor

(SEAL)

By:
President

ATTEST:

By:
Secretary

THE SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA, as 
Lessee

(SEAL)

By:
Chair

ATTEST:

By:
Acting Superintendent/Secretary
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SCHEDULE 1

LETTER OF INSTRUCTIONS

The School Board of Hillsborough County, Florida
Tampa, Florida

The Bank of New York Mellon Trust Company, N.A.
Jacksonville, Florida

Hillsborough School Board Leasing Corporation
Tampa, Florida

Re: $56,700,000 Refunding Certificates of Participation (School Board of 
Hillsborough County, Florida Master Lease Program), Series 2020A
Evidencing an Undivided Proportionate Interest of Owners thereof in Basic 
Rent Payments to be made under a Master Lease-Purchase Agreement by 
The School Board of Hillsborough County, Florida

Ladies and Gentlemen:

This letter of instructions is intended to set forth certain duties and requirements 
regarding the payment of rebatable arbitrage to the United States Treasury in compliance 
with Section 148(f) of the Internal Revenue Code of 1986, as amended (the "Code") to the 
extent necessary to preserve the tax-exempt treatment of interest on the above-referenced 
Refunding Certificates of Participation (the "Series 2020A Certificates").  The instructions 
contained in this letter are based upon said Section 148(f) of the Code and, by analogy, to 
the Regulations.  However, it is not intended to be exhaustive.

The Series 2020A Certificates have been issued pursuant to a Master Trust 
Agreement, dated as of April 1, 1994, as amended, including, in particular, as 
supplemented by the Series 2020A Supplemental Trust Agreement, dated as of May 1,
2020 (collectively, the "Trust Agreement"), among The Bank of New York Mellon Trust 
Company, N.A., as trustee (the "Trustee"), the Hillsborough School Board Leasing 
Corporation, a Florida not-for-profit corporation, as lessor (the "Corporation"), and The 
School Board of Hillsborough County, Florida, a school board of the State of Florida, as 
lessee (the "Board"). The Series 2020A Certificates represent undivided proportionate 
interests of Owners of the Series 2020A Certificates in the Basic Rent Payments to be made 
under a Master Lease-Purchase Agreement, dated as of April 1, 1994, as amended and 
supplemented, in particular as amended and supplemented by Third Amended and Restated 
Lease Schedule No. 1999, dated as of May 1, 2020 (the "Lease Agreement"), between the 
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Corporation and the Board.  Pursuant to an Assignment of Lease Agreement, dated as of 
April 1, 1994, as amended, between the Corporation and the Trustee, the Corporation has 
assigned all of its rights, title and interest in and to Third Amended and Restated Lease 
Schedule No. 1999 (other than certain rights and obligations specifically excepted therein), 
including, without limitation, the right to receive the Basic Rent Payments, when due, to 
the Trustee for the benefit of the Owners of the Series 2020A Certificates.

Since the requirements of said Section 148(f) are subject to amplification and 
clarification, it may be necessary to supplement or modify the instructions contained in this 
letter from time to time to reflect any additional or different requirements of said Section 
and the Regulations or to specify that actions set forth in this letter are no longer required 
or that some further or different action is required to maintain or assure the exemption from 
federal income tax of the interest on the Series 2020A Certificates.

For purposes of this letter, any instructions relating to a fund, account or subaccount 
established under the Trust Agreement shall be deemed to apply only to that portion of 
such fund, account or subaccount allocable to the Series 2020A Certificates.

1. Tax Covenants.  Pursuant to the Trust Agreement, the Corporation and the 
Board have made certain covenants designed to assure that the Interest Component of the 
Basic Rent Payments is and shall remain excludable from gross income for purposes of 
federal income taxation.  In order to preserve this exemption neither the Corporation nor 
the Board should, directly or indirectly, use or permit the use of any proceeds of the 
Series 2020A Certificates or the Lease Payments or any other funds or take or omit to take 
any action that would cause the Series 2020A Certificates to be "arbitrage bonds" within 
the meaning of Section 148 of the Code or that would cause the Interest Component of the 
Basic Rent Payments to be subject to be included in gross income for federal income tax 
purposes under the provisions of the Code.  The Board must comply with all other 
requirements as shall be determined by Special Counsel to be necessary or appropriate to 
assure that the Interest Component of the Basic Rent Payments will be excludable from 
gross income for purposes of federal income taxation.  To that end, the Corporation and
the Board shall comply with all requirements of Section 148 of the Code to the extent 
applicable to the Series 2020A Certificates.

2. Definitions.  Capitalized terms used in this letter, but not otherwise defined 
herein, shall have the same meanings set forth in Exhibit A to the Trust Agreement and in 
the Board's Certificate as to Arbitrage and Certain Other Tax Matters relating to the 
Series 2020A Certificates.

"Certificate Year" means any one-year period (or shorter period from the Issue 
Date) ending on the close of business on the day preceding the anniversary of the Issue 
Date; provided, however, that the Board may select any other day as the end of a Certificate 
Year if such selection is made prior to the earlier of the final maturity date of the 
Series 2020A Certificates or the fifth anniversary of the Issue Date.
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"Code" means the Internal Revenue Code of 1986, as amended.

"Computation Date" means each date selected by the Board as a computation date 
pursuant to Section 1.148-3(e) of the Regulations and the Final Computation Date.

"Fair Market Value" means, when applied to a Nonpurpose Investment, the Fair 
Market Value of such Investment as determined in accordance with Section 4 hereof.

"Final Computation Date" means the date the Series 2020A Certificates are 
discharged.

"Gross Proceeds" means, with respect to the Series 2020A Certificates:

(1) Amounts constituting Sale Proceeds of the Series 2020A Certificates.

(2) Amounts constituting Investment Proceeds of the Series 2020A Certificates.

(3) Amounts constituting Transferred Proceeds of the Series 2020A Certificates.

(4) Other amounts constituting Replacement Proceeds of the Series 2020A
Certificates.

(5) Amounts that constitute Pledged Moneys (as defined below) and that are 
derived directly or indirectly from the Board (or a governmental unit of which the Board 
is a part) or any other person who substantially benefits from the issuance of the 
Series 2020A Certificates.

"Investment Proceeds" means any amounts actually or constructively received 
from investing proceeds of the Series 2020A Certificates.

"Investment Property" means any security, obligation or other property held 
principally as a passive vehicle for the production of income, within the meaning of Section 
1.148-1(b) of the Regulations.

"Issue Date" means May 21, 2020.

"Net Proceeds" means Sale Proceeds, less the portion of such Proceeds invested in 
a reasonably required reserve or replacement fund under the Code.

"Nonpurpose Investment" shall have the meaning ascribed to such term in Section 
148 of the Code and shall include any Investment Property in which Gross Proceeds are 
invested which is not acquired to carry out the governmental purpose of the Series 2020A
Certificates, e.g., obligations acquired with Gross Proceeds that are invested temporarily 
until needed for the governmental purpose of the Series 2020A Certificates, that are used 
to discharge a prior issue, or that are invested in a reasonably required reserve or 
replacement fund.
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"Nonpurpose Payments" shall include the payments with respect to Nonpurpose 
Investments specified in Section 1.148-3(d)(1)(i)-(v) of the Regulations.

"Nonpurpose Receipts" shall include the receipts with respect to Nonpurpose 
Investments specified in Section 1.148-3(d)(2)(i)-(iii) of the Regulations.

"Pledged Moneys" means moneys that are reasonably expected to be used directly 
or indirectly to pay debt service on the Series 2020A Certificates (or to reimburse a 
municipal bond insurer) or as to which there is a reasonable assurance that such moneys or 
the earnings thereon will be available directly or indirectly to pay debt service on the 
Series 2020A Certificates (or to reimburse a municipal bond insurer) if the Board 
encounters financial difficulties.

"Pre-Issuance Accrued Interest" means amounts representing interest that has 
accrued on an obligation for a period of not greater than one year before its issue date but 
only if those amounts are paid within one year after the Issue Date.

"Proceeds" means any Sale Proceeds, Investment Proceeds and Transferred 
Proceeds of the Certificates.

"Qualified Administrative Costs" means reasonable, direct administrative costs, 
other than carrying costs, such as separately stated brokerage and selling commissions that 
are comparable to those charged nongovernmental entities in transactions not involving 
tax-exempt bond proceeds, but not legal and accounting fees, recordkeeping, custody or 
similar costs. In addition, with respect to a guaranteed investment contract or investments 
purchased for a yield restricted defeasance escrow, such costs will be considered 
reasonable if (1) the amount of the fee the Board treats as a Qualified Administrative Cost 
does not exceed the lesser of (a) $41,000 (for calendar year 2020), or (b) the greater of 
(x) .2% of the "computational base," or (y) $4,000; and (2) the Board does not treat as 
Qualified Administrative Costs more than $117,000 (for calendar year 2020) in brokers' 
commissions or similar fees with respect to all guaranteed investment contracts and 
investments for yield restricted defeasance escrows purchased with Gross Proceeds of the 
issue. For purposes of this definition only, "computational base" shall mean, with respect 
to guaranteed investment contracts, the amount of Gross Proceeds the Board reasonably 
expects, as of the date the contract is acquired, to be deposited in the guaranteed investment 
contract over the term of the contract and for investments other than guaranteed investment 
contracts, "computational base" shall mean the amount of Gross Proceeds initially invested 
in such investments. The above-described safe harbor dollar amounts shall be increased 
each calendar year for cost-of-living adjustments pursuant to Section 1.148-5(e) of the 
Regulations.

"Rebatable Arbitrage" means, as of any Computation Date, the excess of the 
future value of all Nonpurpose Receipts over the future value of all Nonpurpose Payments.
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"Rebate Fund" means the Rebate Fund established pursuant to the Trust 
Agreement and described in Section 3 hereof.

"Regulations" means Treasury Regulations Sections 1.148-0 through 1.148-11, 
1.149(b)-1 and (d)-1, and 1.150-0 through 1.150-2, as amended, and any regulations 
amendatory, supplementary or additional thereto.

"Replacement Proceeds" means amounts that have a sufficiently direct nexus to 
the Series 2020A Certificates or to the governmental purpose of the Series 2020A
Certificates to conclude that the amounts would have been used for that governmental 
purpose if the Proceeds of the Series 2020A Certificates were not used or to be used for 
that governmental purpose.  For this purpose, governmental purposes include the expected 
use of amounts for the payment of debt service on a particular date.  The mere availability 
or preliminary earmarking of amounts for a governmental purpose, however, does not in 
itself establish a sufficient nexus to cause those amounts to be Replacement Proceeds.  
Replacement Proceeds include, but are not limited to, amounts held in a sinking fund or a 
pledged fund.  For these purposes, an amount is pledged to pay principal of or interest on 
the Series 2020A Certificates if there is reasonable assurance that the amount will be 
available for such purposes in the event that the issuer encounters financial difficulties.

"Sale Proceeds" means any amounts actually or constructively received by the 
Board from the sale of the Series 2020A Certificates, including amounts used to pay 
underwriters' discount or compensation and interest other than Pre-Issuance Accrued 
Interest.  Sale Proceeds shall also include, but are not limited to, amounts derived from the 
sale of a right that is associated with a Series 2020A Certificate and that is described in 
Section 1.148-4(b)(4) of the Regulations.

"Special Counsel" means Nabors, Giblin & Nickerson, P.A., Tampa, Florida or 
such other firm of nationally recognized bond counsel as may be selected by the Board.

"Tax-Exempt Investment" means (i) an obligation the interest on which is 
excluded from gross income pursuant to Section 103 of the Code, (ii) United States 
Treasury-State and Local Government Series, Demand Deposit Securities, and (iii) stock 
in a tax-exempt mutual fund as described in Section 1.150-1(b) of the Regulations.  Tax-
Exempt Investment shall not include a specified private activity bond as defined in Section 
57(a)(5)(C) of the Code.  For purposes of these Rebate Instructions, a tax-exempt mutual 
fund includes any regulated investment company within the meaning of Section 851(a) of 
the Code meeting the requirements of Section 852(a) of the Code for the applicable taxable 
year; having only one class of stock authorized and outstanding; investing all of its assets 
in tax-exempt obligations to the extent practicable; and having at least 98 percent of (1) its 
gross income derived from interest on, or gain from the sale of or other disposition of, tax-
exempt obligations or (2) the weighted average value of its assets represented by 
investments in tax-exempt obligations.
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"Transferred Proceeds" shall have the meaning provided therefor in 
Section 1.148-9 of the Regulations.

"Universal Cap" means the value of all then outstanding Series 2020A
Certificates.

"Value" (of a Series 2020A Certificate) means with respect to a Series 2020A
Certificate issued with not more than two percent original issue discount or original issue 
premium, the outstanding principal amount, plus accrued unpaid interest; for any other 
Series 2020A Certificate, its present value.

"Value" (of an Investment) shall have the following meaning in the following 
circumstances:

(1) General Rules.  Subject to the special rules in the following paragraph, an 
issuer may determine the value of an investment on a date using one of the following 
valuation methods consistently applied for all purposes relating to arbitrage and rebate with 
respect to that investment on that date:

(a) an investment with not more than two percent original issue discount 
or original issue premium may be valued at its outstanding stated principal amount, 
plus accrued unpaid interest on such date;

(b) a fixed rate investment may be valued at its present value on such date; 
and

(c) an investment may be valued at its Fair Market Value on such date.

(2) Special Rules.  Yield restricted investments are to be valued at present value 
provided that (except for purposes of allocating Transferred Proceeds to an issue, for 
purposes of the Universal Cap and for investments in a commingled fund other than a bona 
fide debt service fund unless it is a certain commingled fund):

(a) an investment must be valued at its Fair Market Value when it is first 
allocated to an issue, when it is disposed of and when it is deemed acquired or 
deemed disposed of, and provided further that;

(b) in the case of Transferred Proceeds, the Value of a Nonpurpose 
Investment that is allocated to Transferred Proceeds of a refunding issue on a 
transfer date may not exceed the Value of that investment on the transfer date used 
for purposes of applying the arbitrage restrictions to the refunded issue.

"Yield on the Series 2020A Certificates" means, for all Computation Dates, the 
Yield expected as of the date hereof on the Series 2020A Certificates over the term of such 
Series 2020A Certificates computed by:
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(1) using as the purchase price of the Series 2020A Certificates, the amount at 
which such Series 2020A Certificates were sold to the public within the meaning of 
Sections 1273 and 1274 of the Code; and

(2) assuming that all of the Series 2020A Certificates will be paid at their 
scheduled maturity dates or in accordance with any mandatory redemption requirements.

"Yield" means, generally, the discount rate which, when used in computing the 
present value of all the unconditionally payable payments of principal and interest on an 
obligation and all the payments for qualified guarantees paid and to be paid with respect to 
such obligation, produces an amount equal to the present value of the issue price of such 
obligation.  Present value is computed as of the date of issue of the obligation.  There are, 
however, many additional specific rules contained in the Regulations which apply to the 
calculation and recalculation of yield for particular obligations and such rules should be 
consulted prior to calculating the yield for the Series 2020A Certificates on any 
Computation Date.  Yield shall be calculated on a 360-day year basis with interest 
compounded semi-annually.  For this purpose the purchase price of a Nonpurpose 
Investment or Tax-Exempt Investment is its Fair Market Value, as determined pursuant to 
Section 4 of this letter, as of the date that it becomes allocated to Gross Proceeds of the 
Series 2020A Certificates.

3. Payment of Rebatable Arbitrage.  

(a) In order to maintain the exemption from federal income tax of the Interest 
Component of the Basic Rent Payments, the Trustee, upon the written direction of the 
Board in accordance with Section 6.12 of the Trust Agreement, shall pay the Rebatable 
Arbitrage to the United States Government at the times and in the amounts determined 
herein from amounts on deposit in the Rebate Fund.  For purposes of determining the 
Rebatable Arbitrage, the Board should cause the calculations to be made by competent tax 
counsel or other financial or accounting advisors or persons to ensure correct application 
of the rules contained in the Code and the Regulations relating to arbitrage rebate and, if 
the Board fails to retain such advisors for such purpose, the Trustee should retain such 
advisors for such purpose, but only at the expense of the Board.

(b) Within 30 days after any Computation Date, the Board must calculate or 
cause to be calculated the Rebatable Arbitrage or any penalty due pursuant to Section 3(d) 
below.  The Board agrees to pay the Trustee the amount of the Rebatable Arbitrage for 
deposit to the Rebate Fund on or before the same must be remitted by the Trustee.  Upon 
receipt of such Rebatable Arbitrage from the Board, but in no event later than 60 days 
following the Computation Date, the Trustee must remit (but only from amounts received 
from the Board) an amount which when added to the future value of previous rebate 
payments is not less than 90 percent (100 percent with respect to the Computation Date on 
the final repayment or retirement of the Series 2020A Certificates plus the income, if any, 
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from the investment of the Rebatable Arbitrage due the United States Government after the 
final Computation Date) of the Rebatable Arbitrage.

Each payment must be accompanied by Internal Revenue Service Form 8038-T.

(c) The obligation to pay Rebatable Arbitrage to the United States, as described 
in this letter, shall be treated as satisfied with respect to the Series 2020A Certificates if (i) 
Gross Proceeds are expended for the governmental purpose of the Series 2020A
Certificates by no later than the date which is six months after the Issue Date and if it is not 
anticipated that any other Gross Proceeds will arise during the remainder of the term of the 
Series 2020A Certificates and (ii) the requirement to pay Rebatable Arbitrage, if any, to 
the United States with respect to the portion of the Reserve Account allocable to the 
Series 2020A Certificates, if any, is met.  For purposes described above, Gross Proceeds 
do not include (i) amounts deposited in a bona fide debt service fund, so long as the funds 
therein constitute bona fide debt service funds, or a reasonably required reserve or 
replacement fund (as defined in Section 1.148-1 of the Regulations and meeting the 
requirements of Section 1.148-2(f) of the Regulations), (ii) amounts that, as of the Issue 
Date, are not reasonably expected to be Gross Proceeds but that become Gross Proceeds 
after the date which is six months after the Issue Date, (iii) amounts representing Sale or 
Investment Proceeds derived from any Purpose Investment (as defined in Section 1.148-1
of the Regulations) and earnings on those payments, and (iv) amounts representing any 
repayments of grants (as defined in Section 1.148-6(d)(4) of the Regulations).  If Gross 
Proceeds are in fact expended by such date, then, except as to amounts, if any, on deposit 
in the Reserve Account, Rebatable Arbitrage with respect to such Gross Proceeds need not 
be calculated and no payment thereof to the United States Department of Treasury need be 
made.  Use of Gross Proceeds to redeem Series 2020A Certificates shall not be treated as 
an expenditure of such Gross Proceeds.

Notwithstanding the foregoing, if Gross Proceeds which were reasonably expected 
to be Gross Proceeds on the Issue Date actually become available after the date which is 
six months after the Issue Date, as determined by the Board, then the requirements 
described herein relating to the calculation of Rebatable Arbitrage and the payment thereof 
to the United States must be satisfied, except that no such calculation or payment need be 
made with respect to the initial six-month period.  Any other amounts not described in this 
Section which constitute Gross Proceeds, other than a bona fide debt service fund, will be 
subject to rebate.

(d) The Board and the Trustee should keep or cause to be kept proper books of 
records and accounts containing complete and correct entries of all transactions relating to 
the receipt, investment, disbursement, allocation and application of the moneys related to 
the Series 2020A Certificates, including moneys derived from, pledged to, or to be used to 
make payments on the Series 2020A Certificates.  Such records shall, at a minimum, be 
sufficient to enable the Board to calculate the Rebatable Arbitrage and, if necessary, shall 
specify the account or fund to which each investment (or portion thereof) is to be allocated 
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and shall set forth, in the case of each investment security, (i) its purchase price, (ii) 
identifying information, including par amount, coupon rate, and payment dates, (iii) the 
amount received at maturity or its sale price, as the case may be, including accrued interest, 
(iv) the amounts and dates of any payments made with respect thereto, and (v) the dates of 
acquisition and disposition or maturity.

4. Market Price Rules. Except as provided below, the Board agrees to comply 
with the requirements relating to the "Fair Market Value" of acquired Nonpurpose 
Investments, as defined in Section 1.148-5(d) of the Regulations ("Fair Market Value").  
All investments required to be made pursuant to this letter shall be made to the extent 
permitted by law.  In this regard, the Board agrees, among other things, that it will not 
acquire or cause to be acquired a Nonpurpose Investment (or any other investment acquired 
with Gross Proceeds or on deposit in the Rebate Fund), for a price in excess of its Fair 
Market Value or sell any such investment at a price (determined without any reduction for 
transaction costs) less than its Fair Market Value, except as provided below.  For this 
purpose, the following rules shall apply:

(a) Established securities markets.  Except as otherwise provided below, any 
market especially established to provide a security or obligation to an issuer of municipal 
obligations shall not be treated as an established market and shall be rebuttably presumed 
to be acquired or disposed of for a price that is not its Fair Market Value.

(b) Arm's-length price.  Any transaction in which a Nonpurpose Investment is 
directly purchased with Gross Proceeds, or in which a Nonpurpose Investment allocable to 
Gross Proceeds is disposed of, shall be undertaken in a bona fide arm's-length manner, and 
no amount shall be paid to reduce the yield on the Nonpurpose Investment.

(c) Safe harbor for establishing Fair Market Value for guaranteed investment 
contracts and Nonpurpose Investments purchased for a yield restricted defeasance escrow.  
In the case of a guaranteed investment contract or Nonpurpose Investments purchased for 
a yield restricted defeasance escrow, the purchase price shall not be considered to be an 
arm's-length price unless all the following conditions are met:

(i) The Board makes a bona fide solicitation ("Bona Fide Solicitation")
for the purchase of the investment that satisfies all of the following requirements:

(1) The bid specifications are in writing and are timely forwarded 
to potential providers;

(2) The bid specifications include all terms of the bid that may 
directly or indirectly affect the yield or the cost of the investment;

(3) The bid specifications include a statement notifying potential 
providers that submission of a bid is a representation that the potential 
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provider did not consult with any other potential provider about its bid, that 
the bid was determined without regard to any other formal or informal 
agreement that the potential provider has with the Board or any other person 
(whether or not in connection with the bond issue), and that the bid is not 
being submitted solely as a courtesy to the Board or any other person for 
purposes of satisfying these requirements;

(4) The terms of the bid specifications are such that there is a
legitimate business purpose for each term other than to increase the purchase 
price or reduce the yield of the investment (e.g., for solicitations of 
Nonpurpose Investments for a yield restricted defeasance escrow, the hold 
firm period must be no longer than the Board reasonably requires);

(5) For purchases of guaranteed investment contracts only, the 
terms of the solicitation take into account the Board's reasonably expected 
deposit and draw down schedule for the amounts to be invested;

(6) All potential providers have an equal opportunity to bid (e.g.,  
no potential provider is given the opportunity to review other bids before 
providing a bid); and

(7) At least three providers are solicited for bids that have an 
established industry reputation as a competitive provider of the type of 
investments being purchased.

(ii) The bids received by the Board must meet all of the following 
requirements:

(1) The Board receives at least three bids from providers that the 
Board solicited under a Bona Fide Solicitation and that do not have a material 
financial interest in the issue.  A lead underwriter in a negotiated 
underwriting transaction is deemed to have a material financial interest in the 
issue until 15 days after the issue date of the issue.  In addition, any entity
acting as a financial advisor with respect to the purchase of the investment at 
the time the bid specifications are forwarded to potential providers has a 
material financial interest in the issue.  A provider that is a related party to a 
provider that has a material financial interest in the issue is deemed to have 
a material financial interest in the issue.

(2) At least one of the three bids described in paragraph (c) (ii)(1) 
above is from a provider that has an established industry reputation as a 
competitive provider of the type of investments being purchased; and
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(3) If the Board uses an agent to conduct the bidding process, the 
agent did not bid to provide the investment.

(iii) The winning bid must meet the following requirements:

(1) Guaranteed investment contracts.  If the investment is a 
guaranteed investment contract, the winning bid is the highest yielding bona 
fide bid (determined net of any broker's fees).

(2) Other Nonpurpose Investments.  If the investment is not a 
guaranteed investment contract, the following requirements are met:

(A) The winning bid is the lowest cost bona fide bid 
(including any broker's fees).  The lowest bid is either the lowest cost 
bid for the portfolio or, if the Board compares the bids on an 
investment-by-investment basis, the aggregate cost of a portfolio 
comprised of the lowest cost bid for each investment.  Any payment 
received by the Board from a provider at the time a guaranteed 
investment contract is purchased (e.g., an escrow float contract) for a 
yield restricted defeasance escrow under a bidding procedure meeting 
these requirements is taken into account in determining the lowest 
cost bid.

(B) The lowest cost bona fide bid (including any broker's
fees) is not greater than the cost of the most efficient portfolio
comprised exclusively of State and Local Government Series 
Securities from the United States Department of the Treasury, Bureau 
of Public Debt.  The cost of the most efficient portfolio of State and 
Local Government Series Securities is to be determined at the time 
that bids are required to be submitted pursuant to the terms of the bid 
specifications. If such State and Local Government Series Securities  
are not available for purchase on the day that bids are required to be 
submitted because sales of those securities have been suspended, the 
cost comparison described in this paragraph is not required.

(iv) The provider of the investments or the obligor on the guaranteed 
investment contract certifies the administrative costs that it pays (or expects to pay)
to third parties in connection with supplying the investment.

(d) The Board shall retain certificates and records documenting compliance with 
the above requirements until three years after the last outstanding Series 2020A Certificate 
is redeemed including, but not limited to, the following:
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(i) For purchases of guaranteed investment contracts, a copy of the 
contract, and for purchases of Nonpurpose Investments other than guaranteed 
investment contracts, the purchase agreement or confirmation;

(ii) The receipt or other record of the amount actually paid by the Board 
for the investments, including a record of any administrative costs paid by the Board 
and the certification required in paragraph (c)(iv) above;

(iii) For each bid that is submitted, the name of the person and entity 
submitting the bid, the time and date of the bid, and the bid results;

(iv) The bid solicitation form and, if the terms of the purchase agreement 
or the guaranteed investment contract deviated from the bid solicitation form or a 
submitted bid is modified, a brief statement explaining the deviation and stating the 
purpose for the deviation; and

(v) For purchase of Nonpurpose Investments other than guaranteed 
investment contracts, the cost of the most efficient portfolio of State and Local 
Government Series Securities, determined at the time that the bids were required to 
be submitted.

Certificates in substantially the forms of subparagraphs (v) and (vi) above must be 
obtained to evidence the foregoing.

5. Records. The Board and the Trustee should retain all records with respect 
to the calculations required by this letter for at least six years after the date on which the 
last of the principal of and interest on the Series 2020A Certificates has been paid, whether 
upon maturity, redemption, or acceleration thereof.

6. Modification Upon Receipt of Special Counsel Opinion. Notwithstanding 
any provision of this letter, if the Board and the Trustee shall receive an opinion of Special 
Counsel that any specified instructions set forth in this letter are no longer required or that 
some further or different action is required to maintain or assure the exclusion from federal 
gross income of the Interest Component of the Basic Rent Payments, the Board and the 
Trustee may conclusively rely on such opinion in complying with the requirements of this 
letter and the instructions contained in this letter shall be deemed to be modified to that 
extent.  The provisions of this and the instructions contained in this letter may be amended 
or modified in any manner which is necessary to comply with such regulations as may be 
promulgated by the United States Treasury Department from time to time.

7. Accounting for Gross Proceeds.  In order to perform the calculations 
required by the Code and the Regulations, it is necessary to track the investment and 
expenditure of all Gross Proceeds.  To that end, the Board must adopt reasonable and 
consistently applied methods of accounting for all Gross Proceeds. Appendix I hereto sets 
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forth a description of the required allocation and accounting rules with which the Board 
agrees to comply.

8. Administrative Costs of Investments. Except as otherwise provided in this 
Section 8, an allocation of Gross Proceeds to a payment or receipt on a Nonpurpose 
Investment is not adjusted to take into account any costs or expenses paid, directly or 
indirectly, to purchase, carry, sell or retire the Nonpurpose Investment (administrative 
costs).  Thus, administrative costs generally do not increase the payments for, or reduce 
the receipts from, Nonpurpose Investments.

In determining payments and receipts on Nonpurpose Investments, Qualified 
Administrative Costs are taken into account by increasing payments for, or reducing the 
receipts from, the Nonpurpose Investments.  Qualified Administrative Costs are 
reasonable, direct administrative costs, other than carrying costs, such as separately stated 
brokerage or selling commissions, but not legal and accounting fees, recordkeeping, 
custody and similar costs.  General overhead costs and similar indirect costs of the Board 
such as employee salaries and office expenses and costs associated with computing 
Rebatable Arbitrage are not Qualified Administrative Costs.

Allocation and accounting rules are provided in Appendix I attached hereto.

9. Board Obligations. Except for any Rebatable Arbitrage which accrues prior 
to the date of termination of the Lease, the Board shall have no further obligations 
hereunder subsequent to the termination of the Lease Agreement.

[Signature page to follow]
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10. Trustee Obligations. Except for matters set forth in Sections 3(a), (b) and 
(d) hereof and Section 6.12 of the Trust Agreement, the parties hereto agree that the Trustee 
shall have no further obligations hereunder or under the Trust Agreement relating to the 
matters set forth in this letter.

Respectfully submitted,

NABORS, GIBLIN & NICKERSON, P.A.

Acknowledged:

THE SCHOOL BOARD OF HILLSBOROUGH
COUNTY, FLORIDA

By:
Chair

THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A., as Trustee

By:
Director

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION

By:
President

Appendix I-1

APPENDIX I

ALLOCATION AND ACCOUNTING RULES

(a) General Rule.  Any issuer may use any reasonable, consistently applied 
accounting method to account for Gross Proceeds, investments and expenditures of an 
issue.  An accounting method is "consistently applied" if it is applied uniformly within a 
Fiscal Period (as hereinafter defined) and between Fiscal Periods to account for Gross 
Proceeds of an issue and any amounts that are in a commingled fund.

(b) Allocation of Gross Proceeds to an Issue. Amounts are allocable to only one 
issue at a time as Gross Proceeds.  Amounts cease to be allocated to an issue as Proceeds 
only when those amounts (i) are allocated to an expenditure for a governmental purpose; 
(ii) are allocated to Transferred Proceeds of another issue of obligations; or (iii) cease to 
be allocated to that issue at retirement of the issue or under the Universal Cap.

(c) Allocation of Gross Proceeds to Investments.  Upon the purchase or sale of 
a Nonpurpose Investment, Gross Proceeds of an issue are not allocated to a payment for 
that Nonpurpose Investment in an amount greater than, or to a receipt from that 
Nonpurpose Investment in an amount less than, the Fair Market Value of the Nonpurpose 
Investment as of the purchase or sale date.  The Fair Market Value of a Nonpurpose 
Investment is adjusted to take into account Qualified Administrative Costs allocable to the 
investment.  Thus, Qualified Administrative Costs increase the payments for, or decrease 
the receipts from, a Nonpurpose Investment.

(d) Allocation of Gross Proceeds to Expenditures.  Reasonable accounting 
methods for allocating funds from different sources to expenditures for the same 
governmental purpose include a "specific tracing" method, a "gross-proceeds-spent-first"
method, a "first-in-first-out" method or a ratable allocation method, so long as the method 
used is consistently applied.  An allocation of Gross Proceeds of an issue to an expenditure 
must involve a current outlay of cash for a governmental purpose of the issue.  A current 
outlay of cash means an outlay reasonably expected to occur not later than five banking 
days after the date as of which the allocation of Gross Proceeds to the expenditure is made.

(e) Commingled Funds.  Any fund or account that contains both Gross Proceeds 
of an issue and amounts in excess of $25,000 that are not Gross Proceeds of that issue if 
the amounts in the fund or account are invested and accounted for collectively, without 
regard to the source of the funds deposited therein, constitutes a "commingled fund." All 
payments and receipts (including deemed payments and receipts) on investments held by 
a commingled fund must be allocated (but not necessarily distributed) among each different 
source of funds invested in the commingled fund in accordance with a consistently applied, 
reasonable ratable allocation method.  Reasonable ratable allocation methods include, 
without limitation, methods that allocate payments and receipts in proportion to either (i) 
the average daily balances of the amounts in the commingled fund from each different 
source of funds during any consistent time period within its fiscal year, but at least quarterly 
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(the "Fiscal Period"); or (ii) the average of the beginning and ending balances of the 
amounts in the commingled fund from each different source of funds for a Fiscal Period 
that does not exceed one month.

Funds invested in the commingled fund may be allocated directly to expenditures 
for governmental purposes pursuant to a reasonable consistently applied accounting 
method.  If a ratable allocation method is used to allocate expenditures from the 
commingled fund, the same ratable allocation method must be used to allocate payments 
and receipts on investments in the commingled fund.

Generally a commingled fund must treat all its investments as if sold at Fair Market 
Value either on the last day of the fiscal year or on the last day of each Fiscal Period.  The 
net gains or losses from these deemed sales of investments must be allocated to each 
different source of funds invested in the commingled fund during the period since the last 
allocation.  This mark-to-market requirement does not apply if (i) the remaining weighted 
average maturity of all investments held by a commingled fund during a particular fiscal 
year does not exceed 18 months, and the investments held by the commingled fund during 
that fiscal year consist exclusively of obligations; or (ii) the commingled fund operated 
exclusively as a reserve fund, sinking fund or replacement fund for two or more issues of 
the same issuer.  Subject to the Universal Cap limitation, and the principle that amounts 
are allocable to only one issue at a time as Gross Proceeds, investments held by a 
commingled fund must be allocated ratably among the issues served by the commingled 
fund in proportion to either (i) the relative values of the bonds of those issues; (ii) the 
relative amounts of the remaining maximum annual debt service requirements on the 
outstanding principal amounts of those issues; or (iii) the relative original stated principal 
amounts of the outstanding issues.

(f) Universal Cap.  Amounts that would otherwise be Gross Proceeds allocable 
to an issue are allocated (and remain allocated) to the issue only to the extent that the Value 
of the Nonpurpose Investments allocable to those Gross Proceeds does not exceed the 
Value of all outstanding bonds of the issue.  Nonpurpose Investments allocated to Gross 
Proceeds in a bona fide debt service fund for an issue are not taken into account in 
determining the Value of the Nonpurpose Investments, and those Nonpurpose Investments 
remain allocated to the issue.  To the extent that the Value of the Nonpurpose Investments 
allocable to the Gross Proceeds of an issue exceed the Value of all outstanding bonds of 
that issue, an issuer should seek the advice of Bond Counsel for the procedures necessary 
to comply with the Universal Cap.

(g) Expenditure for Working Capital Purposes.  Subject to certain exceptions, 
the Proceeds of an issue may only be allocated to "working capital expenditures" as of any 
date to the extent that those expenditures exceed "available amounts" as of that date (i.e., 
"proceeds-spent-last").
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For purposes of this section, "working capital expenditures" include all expenditures 
other than "capital expenditures." "Capital expenditures" are costs of a type properly 
chargeable (or chargeable upon proper election) to a capital account under general federal 
income tax principles.  Such costs include, for example, costs incurred to acquire, construct 
or improve land, buildings and equipment having a reasonably expected useful life in 
excess of one year.  Thus, working capital expenditures include, among other things, 
expenditures for current operating expenses and debt service.

For purposes of this section, "available amount" means any amount that is available 
to an issuer for working capital expenditure purposes of the type financed by the issue.  
Available amount excludes Proceeds of the issue but includes cash, investments and other 
amounts held in accounts or otherwise by an issuer for working capital expenditures of the 
type being financed by the issue without legislative or judicial action and without a 
legislative, judicial or contractual requirement that those amounts be reimbursed.  
Notwithstanding the preceding sentence, a "reasonable working capital reserve" is treated 
as unavailable.  A working capital reserve is reasonable if it does not exceed five percent 
of the actual working capital expenditures of an issuer in the fiscal year before the year in 
which the determination of available amounts is made.  For purpose of the preceding 
sentence only, in determining the working capital expenditures of an issuer for a prior fiscal 
year, any expenditures (whether capital or working capital expenditures) that are paid out 
of current revenues may be treated as working capital expenditures.

The proceeds-spent-last requirement does not apply to expenditures to pay (i) any 
Qualified Administrative Costs; (ii) fees for qualified guarantees of the issue or payments 
for a qualified hedge for the issue; (iii) interest on the issue for a period commencing on 
the Issue Date and ending on the date that is the later of three years from the Issue Date or 
one year after the date on which the financed project is placed in service; (iv) the United 
States for yield reduction payments (including rebate payments) or penalties for the failure 
to meet the spend down requirements associated with certain spending exceptions to the 
rebate requirement; (v) costs, other than those described in (i) through (iv) above, that do 
not exceed five percent of the Sale Proceeds of an issue and that are directly related to 
capital expenditures financed by the issue (e.g., initial operating expenses for a new capital 
project); (vi) principal or interest on an issue paid from unexpected excess sale or 
Investment Proceeds; (vii) principal or interest on an issue paid from investment earnings 
on a reserve or replacement fund that are deposited in a bona fide debt service fund; and 
(viii) principal, interest or redemption premium on a prior issue and, for a crossover 
refunding issue, interest on that issue.  Notwithstanding the preceding paragraph, the 
exceptions described above do not apply if the allocation merely substitutes Gross Proceeds 
for other amounts that would have been used to make those expenditures in a manner that 
gives rise to Replacement Proceeds.
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SERIES 2020B SUPPLEMENTAL TRUST AGREEMENT

THIS SERIES 2020B SUPPLEMENTAL TRUST AGREEMENT, dated as of 
May 1, 2020 (the "Series 2020B Supplemental Trust Agreement"), supplementing the 
Master Trust Agreement, dated as of April 1, 1994, as amended (the "Master Trust 
Agreement"), by and among THE BANK OF NEW YORK MELLON TRUST 
COMPANY, N.A. (successor to NationsBank of Florida, N.A.), a national banking 
association with corporate trust powers qualified to accept trusts of the type set forth in the 
Master Trust Agreement (the "Trustee"), the HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION, a not-for-profit corporation duly organized and existing 
under the laws of the State of Florida (the "Corporation"), and THE SCHOOL BOARD 
OF HILLSBOROUGH COUNTY, FLORIDA, acting as the governing body of the 
public schools within the School District of Hillsborough County, Florida (the "Board").

W I T N E S S E T H:

WHEREAS, the Board has heretofore deemed it in its best interests to lease-
purchase certain real and/or personal property from time to time and has heretofore entered 
into a Master Lease-Purchase Agreement, dated as of April 1, 1994, as amended (the 
"Lease Agreement"), between the Corporation, as lessor, and the Board, as lessee; and

WHEREAS, pursuant to the Lease Agreement, the Board may from time to time, 
by execution of a Lease Schedule to the Lease Agreement (a "Lease Schedule"), direct the 
Corporation to acquire, construct and lease-purchase to the Board the items of property 
described in such Lease Schedule (which items of property are collectively referred to 
herein as the "Projects"); and

WHEREAS, provision for the payment of the cost of acquiring, constructing and 
installing each Project will be made by the issuance and sale from time to time of a Series 
(as defined in the Master Trust Agreement) of Certificates of Participation issued under the 
Master Trust Agreement (the "Certificates"), which shall be secured by and be payable 
from the right of the Corporation to receive Basic Rent Payments (as defined in the Lease
Trust Agreement) to be made by the Board pursuant to the Lease Agreement and related 
Lease Schedule; and

WHEREAS, at the request of the Board and the Corporation, the Trustee has agreed 
to deliver a Series of Refunding Certificates pursuant to and upon receipt of a Request and 
Authorization (as defined in the Master Trust Agreement) from the Corporation and the 
Board and the terms of this Series 2020B Supplemental Trust Agreement (the 
"Series 2020B Certificates"); and

WHEREAS, the Corporation has assigned by absolute outright assignment to the 
Trustee all of its right, title and interest in and to the Lease Agreement and the Lease 
Payments (as defined in the Lease Agreement), other than its rights of indemnification, its 
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obligations pursuant to Section 6.03 of the Lease Agreement and its right to enter into 
Lease Schedules from time to time, pursuant to the Assignment of Lease Agreement, dated 
as of April 1, 1994, as amended and supplemented (the "Assignment of Lease Agreement"),
between the Corporation and the Trustee; and

WHEREAS, each Series of Certificates (other than partial Refunding Certificates
or Completion Certification) shall be secured independently from each other Series of 
Certificates; and

WHEREAS, the Board has heretofore caused the Trustee to execute, authenticate 
and deliver, under the Master Trust Agreement, $72,065,000 Certificates of Participation 
(School Board of Hillsborough County, Florida Master Lease Program), Series 2003B
Evidencing an Undivided Proportionate Interest of Owners thereof in Basic Rent Payments 
to be made under a Master Lease-Purchase Agreement by the School Board of 
Hillsborough County, Florida (the "Series 2003B Certificates"); and

WHEREAS, the proceeds of the Series 2003B Certificates were principally used to 
finance a portion of the costs of acquisition, construction and installation of various 
educational facilities (the "Series 2003B Project") as more particularly described in Lease 
Schedule No. 2003B, dated as of September 1, 2003, as amended pursuant to Amended 
and Restated Lease Schedule No. 2003B, dated as of April 1, 2012 (as heretofore amended
and supplemented, the "Current Lease Schedule No. 2003B"); and

WHEREAS, the Board has heretofore caused the Trustee to execute, authenticate 
and deliver, under the Master Trust Agreement, $124,565,000 Certificates of Participation 
(School Board of Hillsborough County, Florida Master Lease Program), Series 2012A
Evidencing an Undivided Proportionate Interest of Owners thereof in Basic Rent Payments 
to be made under a Master Lease-Purchase Agreement by The School Board of 
Hillsborough County, Florida (the "Series 2012A Certificates"), which Series 2012A
Certificates, prior to giving effect to the refunding described herein, are currently 
outstanding in the aggregate amount of $69,050,000; and

WHEREAS, a portion of the proceeds of the Series 2012A Certificates were used 
to refinance a portion of the Series 2003B Project by refunding, on an advanced basis, all
of the Series 2003B Certificates; and

WHEREAS, the Board and the Corporation agree that the proceeds of the 
Series 2020B Certificates should be used to refund, on an advanced and taxable basis, all 
of the outstanding Series 2012A Certificates (the "Refunded Certificates") pursuant to the 
terms of the Master Trust Agreement and the Escrow Agreement (as defined below) in
order to achieve certain debt service savings; and

WHEREAS, a portion of the proceeds of the Series 2020B Certificates shall be 
deposited into an escrow deposit trust fund established pursuant to the Escrow Deposit 
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Agreement (Series 2012A Refunding), between the Board and The Bank of New York 
Mellon Trust Company, N.A., as escrow agent (the "Escrow Agreement") and shall 
constitute the deposit of prepaid Basic Rent Payments by the Board; and

WHEREAS, the deposit of the prepaid Basic Rent Payments in the escrow deposit 
trust fund shall be in an amount sufficient to pay the principal of, prepayment premium, if 
any, and interest on the Refunded Certificates as the same becomes due or are prepaid prior 
to maturity; and

WHEREAS, the Lease Agreement will continue to secure the payment of 
Supplemental Rent (as defined in the Lease Agreement) and any deficiency in the prepaid 
Basic Rent Payments on deposit in the escrow deposit trust fund established under the 
Escrow Agreement and securing the Refunded Certificates; and

WHEREAS, in consideration for the deposit of such prepaid Basic Rent Payments 
to refund the Refunded Certificates, the Board has agreed to enter into a Second Amended 
and Restated Lease Schedule No. 2003B (the "Second Amended and Restated Lease 
Schedule No. 2003B"), with the Corporation, whereby the Board will amend and restate 
Current Lease Schedule No. 2003B in its entirety thereby continuing to lease the 
Series 2003B Project and agree to make Basic Rent Payments sufficient to pay the principal 
of and interest on the Series 2020B Certificates; and

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

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

NOW, THEREFORE, THIS SERIES 2020B SUPPLEMENTAL TRUST 
AGREEMENT WITNESSETH:
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ARTICLE I
DEFINITIONS

SECTION 1.01. DEFINITIONS. Capitalized words and terms which are 
defined in the Master Trust Agreement, shall have the same meanings ascribed to them 
when used herein, unless the context or use indicates a different meaning or intent.  In 
addition to the capitalized words and terms elsewhere defined in this Series 2020B
Supplemental Trust Agreement, the following capitalized words and terms as used in this 
Series 2020B Supplemental Trust Agreement shall have the following meanings unless the 
context or use indicates another or different meaning or intent:

"Amended and Restated Lease Schedule No. 2003B" means the Second
Amended and Restated Lease Schedule No. 2003B, dated as of May 1, 2020, relating to 
the Series 2003B Project and the Series 2020B Certificates, which shall be part of the Lease 
Agreement.

"Escrow Agent" means The Bank of New York Mellon Trust Company, N.A.

"Escrow Agreement" means the Escrow Deposit Agreement (Series 2012A
Refunding), dated May 21, 2020, between the Board and the Escrow Agent.

"Refunded Certificates" means all of the outstanding Series 2012A Certificates.

"Related Documents" means the Master Trust Agreement, the Lease Agreement, 
the Assignment of Lease Agreement, the Series 2003B Ground Lease Agreement and the 
Assignment of Ground Lease Agreement, dated as of September 1, 2003, as amended and
supplemented.

"Reserve Requirement" means, with respect to the Series 2020B Certificates, zero 
dollars ($0.00).

"Series 2003B Ground Lease Agreement" means the Ground Lease Agreement,
dated as of September 1, 2003, as amended and supplemented, and particularly as amended 
by that certain Third Amendment to Ground Lease Agreement, dated as of May 1, 2020,
each between the Board and the Corporation.

"Series 2003B Project" means the Series 2003B Project as described in the 
Amended and Restated Lease Schedule No. 2003B.

"Series 2012A Certificates" means the Refunding Certificates of Participation 
(School Board of Hillsborough County, Florida Master Lease Program), Series 2012A
Evidencing an Undivided Proportionate Interest of Owners thereof in Basic Rent Payments 
to be made under a Master Lease-Purchase Agreement by The School Board of 
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Hillsborough County, Florida, dated April 3, 2012, executed, authenticated and delivered 
by the Trustee under the Master Trust Agreement.

"Series 2020B Account of the Prepayment Fund" means the account established 
in the Prepayment Fund established pursuant to Section 6.02 of the Master Trust 
Agreement and Section 4.01 hereof.

"Series 2020B Certificates" means the $76,530,000 Taxable Refunding 
Certificates of Participation (School Board of Hillsborough County, Florida Master Lease 
Program), Series 2020B Evidencing an Undivided Proportionate Interest of Owners 
thereof in Basic Rent Payments to be made under a Master Lease-Purchase Agreement by 
The School Board of Hillsborough County, Florida authorized to be issued under 
Section 4.01 of the Master Trust Agreement and Section 2.01 hereof.

"Series 2020B Pledged Accounts" means with respect to the Series 2020B
Certificates, the Series 2020B Subaccount of the Costs of Issuance Account, the 
Series 2020B Subaccount of the Interest Account and the Series 2020B Subaccount of the 
Principal Account, each established hereby.

"Series 2020B Subaccount of the Costs of Issuance Account" means the 
subaccount established in the Costs of Issuance Account pursuant to Section 6.02 of the 
Master Trust Agreement and Section 4.01 hereof.

"Series 2020B Subaccount of the Interest Account" means the subaccount 
established in the Interest Account pursuant to Section 6.02 of the Master Trust Agreement 
and Section 401 hereof.

"Series 2020B Subaccount of the Principal Account" means the subaccount 
established in the Interest Account pursuant to Sections 6.02 and 6.06 of the Master Trust 
Agreement and Section 4.01 hereof.

"Series 2020B Supplemental Trust Agreement" means this instrument, as may 
be amended and supplemented.

"Trustee" means The Bank of New York Mellon Trust Company, N.A. (as
successor to NationsBank of Florida, N.A.) and any successor or assignee thereto.

"Trust Agreement" means the Master Trust Agreement, as supplemented by this 
Series 2020B Supplemental Trust Agreement, among the Trustee, the Corporation and the 
Board.

"Underwriters" means, collectively, the underwriters named in the Certificate 
Purchase Contract between such underwriters, the Corporation and the Board executed in 
connection with the sale of the Series 2020B Certificates.
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ARTICLE II
THE SERIES 2020B CERTIFICATES

SECTION 2.01. AUTHORIZATION OF SERIES 2020B CERTIFICATES.
(a) There is hereby created a Series of Certificates to be issued under the Master Trust
Agreement to be known as "Taxable Refunding Certificates of Participation (School Board 
of Hillsborough County, Florida Master Lease Program), Series 2020B Evidencing an
Undivided Proportionate Interest of Owners thereof in Basic Rent Payments to be made 
under a Master Lease-Purchase Agreement by The School Board of Hillsborough County, 
Florida." The aggregate principal amount of Series 2020B Certificates which may be 
issued is hereby expressly limited to $76,530,000.  The Series 2020B Certificates shall be 
issued for the principal purpose of effecting the refunding, on an advanced and taxable
basis, of the Refunded Certificates and paying Costs of Issuance of the Series 2020B
Certificates.  The Series 2020B Certificates shall bear interest from their dated date and 
shall be issuable as fully registered Certificates without coupons in denominations of 
$5,000 and integral multiples thereof.  The Series 2020B Certificates shall be lettered and 
numbered R-1 and upward.

(b) Except as otherwise provided in the Master Trust Agreement, the
Series 2020B Certificates shall be dated as of their date of delivery.  Interest on the 
Series 2020B Certificates shall be payable on each Payment Date, commencing July 1, 
2020. The Series 2020B Certificates shall be payable in the manner provided in the Master 
Trust Agreement.

(c) The Series 2020B Certificates shall bear interest at the respective rates and 
shall mature on July 1 of each of the years in the respective principal amounts set opposite 
each year in the following schedule:

Year
(July 1)

Principal
Amount

Interest
Rate

2021 $ 4,875,000 1.261%
2022 4,935,000 1.361
2023 5,005,000 1.553
2024 28,100,000 1.815
2025 28,610,000 1.915
2027 5,005,000 2.191

(d) The Series 2020B Certificates maturing on July 1 in the years 2021 through 
2025 shall be Serial Certificates.  The Series 2020B Certificates maturing on July 1, 2027 
shall be Term Certificates.  The Series 2020B Certificates shall be substantially in the form 
set forth in Exhibit B to the Master Trust Agreement.
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SECTION 2.02. ISSUANCE OF SERIES 2020B CERTIFICATES. The 
Series 2020B Certificates shall be issued upon delivery to the Trustee of the documents 
referred to in Section 4.13(b) of the Master Trust Agreement and the payment of the 
purchase price therefor.

SECTION 2.03. REFUNDING OF REFUNDED CERTIFICATES. Upon
the delivery of the Series 2020B Certificates, the Refunded Certificates shall be refunded 
as provided in the Master Trust Agreement and the Escrow Agreement.

SECTION 2.04. LETTER OF INSTRUCTIONS NOT REQUIRED. As
contemplated by Section 6.12(f) of the Master Trust Agreement, Special Counsel has 
determined that a Letter of Instructions relating to the Series 2020B Certificates is 
unnecessary as the Series 2020B Certificates are being issued as Taxable Certificates. 

SECTION 2.05. FULL BOOK-ENTRY. Notwithstanding the provisions set 
forth in Section 2.01 hereof or Section 4.06 of the Master Trust Agreement, the 
Series 2020B Certificates shall be initially issued in the form of a separate single 
certificated fully registered Series 2020B Certificate for each of the maturities of the 
Series 2020B Certificates.  Upon initial issuance, the ownership of each such Series 2020B
Certificate shall be registered in the registration books kept by the Trustee in the name of 
Cede & Co., as nominee of The Depository Trust Company ("DTC").  Except as provided 
in this Section, all of the outstanding Series 2020B Certificates shall be registered in the 
registration books kept by the Trustee in the name of Cede & Co., as nominee of DTC.  As 
long as the Series 2020B Certificates shall be registered in the name of Cede & Co., all 
payments of interest on the Series 2020B Certificates shall be made by the Trustee by check 
or draft or by wire transfer to Cede & Co., as Holder of the Series 2020B Certificates.

With respect to Series 2020B Certificates registered in the registration books kept 
by the Trustee in the name of Cede & Co., as nominee of DTC, the Board, the Corporation
and the Trustee shall have no responsibility or obligation to any participant in the DTC 
book-entry program or to any indirect participant (collectively, a "Participant").  Without 
limiting the immediately preceding sentence, the Board, the Corporation and the Trustee 
shall have no responsibility or obligation with respect to (A) the accuracy of the records of 
DTC, Cede & Co. or any Participant with respect to any ownership interest on the 
Series 2020B Certificates, (B) the delivery to any Participant or any other Person other than 
a Certificate Owner, as shown in the registration books kept by the Trustee, of any notice 
with respect to the Series 2020B Certificates, or (C) the payment to any Participant or any 
other Person, other than a Certificate Owner, as shown in the registration books kept by 
the Trustee, of any amount with respect to principal of, premium, if any, or interest on the 
Series 2020B Certificates.  The Board, the Corporation and the Trustee may treat and 
consider the Person in whose name each Series 2020B Certificate is registered in the 
registration books kept by the Trustee as the Holder and absolute owner of such 
Series 2020B Certificate for the purpose of payment of principal of, premium, if any, and 
interest with respect to such Series 2020B Certificate, for providing notices with respect to 
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such Series 2020B Certificate, for the purpose of registering transfers with respect to such 
Series 2020B Certificate, and for all other purposes whatsoever.  The Trustee shall pay all 
principal of, premium, if any, and interest on the Series 2020B Certificates only to or upon 
the order of the respective holders, as shown in the registration books kept by the Trustee, 
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 Board's obligations 
with respect to payment of principal of, premium, if any, and interest on the Series 2020B
Certificates to the extent of the sum or sums so paid.  No Person other than a holder, as 
shown in the registration books kept by the Trustee, shall receive a certificated 
Series 2020B Certificate evidencing the obligation of the Board to make payments of 
principal of, premium, if any, and interest pursuant to the provisions hereof.  Upon delivery 
by DTC to the Board 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 in the Trust Agreement 
with respect to transfers during certain time periods, the words "Cede & Co." herein shall 
refer to such new nominee of DTC; and upon receipt of such notice, the Board shall 
promptly deliver a copy of the same to the Trustee.

Upon (A) receipt by the Board of written notice from DTC (i) to the effect that a 
continuation of the requirement that all of the outstanding Series 2020B Certificates be 
registered in the registration books kept by the Trustee in the name of Cede & Co., as 
nominee of DTC, is not in the best interest of the beneficial owners of the Series 2020B
Certificates or (ii) to the effect that DTC is unable or unwilling to discharge its 
responsibilities and no substitute 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, or (B) determination by the Board, in its sole discretion
upon compliance with applicable DTC policies and procedures, that such book-entry only 
system is burdensome to the Board, the Series 2020B Certificates shall no longer be 
restricted to being registered in the registration books kept by the Trustee in the name of 
Cede & Co., as nominee of DTC, but may be registered in whatever name or names holders 
shall designate, in accordance with the provisions hereof. In such event, the Board shall 
issue and the Trustee shall authenticate, transfer and exchange Series 2020B Certificates 
of like principal amount and maturity, in denominations of $5,000 or any integral multiple 
thereof to the holders thereof in accordance with the provisions of the Trust Agreement.  
The foregoing notwithstanding, until such time as participation in the book-entry only 
system is discontinued, the provisions set forth in the Blanket Issuer Letter of 
Representations to be executed by the Board and delivered to DTC shall apply to the 
payment of principal of and interest on the Series 2020B Certificates.

Prior to any transfer of the Series 2020B Certificates that is outside of the book-
entry only system (including, but not limited to, the initial transfer outside the book-entry 
only system) the transferor shall provide or cause to be provided to the Trustee all 
information necessary to allow the Trustee to comply with any applicable tax reporting
obligations, including without limitation any cost basis reporting obligations under 
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Section 6045 of the Code. The Trustee shall conclusively rely on the information provided 
to it and shall have no responsibility to verify or ensure the accuracy of such information.
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ARTICLE III
APPLICATION OF SERIES 2020B CERTIFICATE PROCEEDS

SECTION 3.01. APPLICATION OF SERIES 2020B CERTIFICATE 
PROCEEDS. The proceeds of the Series 2020B Certificates (net of the Underwriters' 
discount of $179,939.75) shall be applied by the Trustee as follows:

(a) Deposit to the credit of a Series 2020B Subaccount of the Costs of Issuance 
Account an amount equal to the Costs of Issuance of the Series 2020B Certificates,
$289,999.64.

(b) Deposit irrevocably in trust to the credit of the escrow deposit trust fund 
established under the Escrow Agreement an amount equal to $76,060,060.61 which,
together with $1,334,083.33 of other funds deposited in such fund by the Board, shall be 
sufficient to purchase Refunding Securities in the manner set forth in the Escrow 
Agreement, which investments shall mature at such times and in such amounts as shall be 
sufficient, together with a cash deposit, to pay the Refunded Certificates as the same mature 
or are earlier called for prepayment.

All moneys on deposit in the Subaccount described in this Section shall be applied in 
accordance with Section 4.01 hereof and shall be disbursed by the Trustee in the manner 
and for the purposes described in the Trust Agreement.
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ARTICLE IV
ESTABLISHMENT OF SERIES 2020B PLEDGED ACCOUNTS

SECTION 4.01. ESTABLISHMENT OF SERIES 2020B PLEDGED 
ACCOUNTS. In accordance with Section 6.02(b) of the Trust Agreement, there is hereby 
established with the Trustee, solely for the benefit of the Owners of the Series 2020B
Certificates, the following accounts and subaccounts:

(a) The "School Board of Hillsborough County, Florida Master Lease 
Series 2020B Subaccount of the Costs of Issuance Account."

(b) The "School Board of Hillsborough County, Florida Master Lease 
Series 2020B Subaccount of the Interest Account."

(c) The "School Board of Hillsborough County, Florida Master Lease 
Series 2020B Subaccount of the Principal Account."

The moneys on deposit in the Accounts and Subaccounts described in this Section shall be 
disbursed by the Trustee in the manner and for the purposes described in the Trust 
Agreement.  The moneys in the Series 2020B Pledged Accounts shall be invested solely in 
Permitted Investments.

SECTION 4.02. SECURITY FOR SERIES 2020B CERTIFICATES. The 
Series 2020B Certificates shall be secured in the manner provided in the Trust Agreement 
and shall receive all the benefits of the Trust Estate created thereunder; provided, such 
portion of the Trust Estate (i) which is derived from the sale, re-letting or other disposition 
of the Series 2003B Project shall be utilized solely for the benefit of the Owners of the 
Series 2020B Certificates and (ii) any cash, securities and investments in the Series 2020B
Pledged Accounts shall be utilized solely for the benefit of the Owners of the Series 2020B
Certificates.  The Owners of the Series 2020B Certificates shall have no claim against, nor
receive any benefits from, any portion of the Trust Estate derived from the sale, re-letting 
or other disposition of Projects, other than the Series 2003B Project, or any cash, securities 
and investments in the Pledged Accounts, other than the Series 2020B Pledged Accounts.
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ARTICLE V
PREPAYMENT OF SERIES 2020B CERTIFICATES

SECTION 5.01. NO PREPAYMENT OF SERIES 2020B CERTIFICATES.
(a) The Series 2020B Certificates are not subject to extraordinary mandatory prepayment 
prior to maturity pursuant to Section 6.03(g) of the Master Trust Agreement or 
Section 5.08(c) of the Lease Agreement.

(b) The Series 2020B Certificates shall not be subject to prepayment at the 
option of the Board prior to maturity.

(c) The Series 2020B Certificates are subject to mandatory prepayment prior to 
maturity, in part, from payments of the Principal Component of Basic Rent Payments on 
each July 1 in the years and in the Amortization Installments set forth below at a 
Prepayment Price of par plus interest accrued to the prepayment date.

Maturity
(July 1)

Amortization
Installment

2026 $  160,000
2027 4,845,000*

_________
*Final Maturity
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ARTICLE VI
MISCELLANEOUS

SECTION 6.01. PROVISIONS OF MASTER TRUST AGREEMENT NOT 
OTHERWISE MODIFIED.  Except as expressly modified or amended hereby, the Trust 
Agreement shall remain in full force and effect.  To the extent of any conflict between the 
terms of the Master Trust Agreement and this Series 2020B Supplemental Trust 
Agreement, the terms hereof shall control.

SECTION 6.02. THIRD PARTY BENEFICIARIES. Nothing in this 
Series 2020B Supplemental Trust Agreement, express or implied, is to or shall be 
construed to confer upon or to give to any person or party other than the Corporation, and 
its assignee, the Trustee and the Board any rights, remedies or claims under or by reason 
of this Series 2020B Supplemental Trust Agreement or any covenants, condition or 
stipulation hereof; and all covenants, stipulations, promises and agreements in this 
Series 2020B Supplemental Trust Agreement contained by or on behalf of the Corporation
or the Board shall be for the sole and exclusive benefit of the Corporation, and its assignee, 
and the Board. 

SECTION 6.03. COUNTERPARTS. This Series 2020B Supplemental Trust 
Agreement may be simultaneously executed in several counterparts, each of which shall 
be an original and all of which shall constitute but one and the same instrument.

SECTION 6.04. HEADINGS. Any heading preceding the text of the several 
Articles hereof, and any table of contents or marginal notes appended to copies hereof, 
shall be solely for convenience of reference and shall not constitute a part of this 
Series 2020B Supplemental Trust Agreement, nor shall they affect its meaning, 
construction or effect.

SECTION 6.05. LAWS. This Series 2020B Supplemental Trust Agreement 
shall be construed and governed in accordance with the laws of the State.

SECTION 6.06. BROKER CONFIRMATION STATEMENTS NOT 
REQUIRED. Although the Corporation and the Board each recognizes that it may obtain 
a broker confirmation or written statement containing comparable information at no 
additional cost, the Corporation and the Board each hereby agree that broker confirmations 
of investments are not required to be issued by the Trustee for each month in which a 
monthly statement is rendered, or made available, by the Trustee.

SECTION 6.07. ELECTRONIC DIRECTIONS TO TRUSTEE. The
Trustee shall have the right to accept and act upon directions given pursuant to this
Series 2020B Supplemental Trust Agreement, the Lease Agreement or any other document 
reasonably relating to the Series 2020B Certificates and delivered using Electronic Means 
(defined below); provided, however, that the Corporation or the Board, as the case may be, 
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shall provide to the Trustee an incumbency certificate listing authorized officers with the 
authority to provide such directions (each an "Authorized Officer") and containing 
specimen signatures of such Authorized Officers, which incumbency certificate shall be 
amended whenever a person is to be added or deleted from the listing. If the Corporation 
or the Board elects to give the Trustee directions using Electronic Means and the Trustee 
in its discretion elects to act upon such directions, the Trustee’s understanding of such 
directions shall be deemed controlling. The Corporation and the Board each understands 
and agrees that the Trustee cannot determine the identity of the actual sender of such 
directions and that the Trustee shall conclusively presume that directions that purport to 
have been sent by an Authorized Officer listed on the incumbency certificate provided to 
the Trustee have been sent by such Authorized Officer.  The Trustee shall not be liable for 
any losses, costs or expenses arising directly or indirectly from the Trustee’s reliance upon 
and compliance with such directions notwithstanding such directions conflict or are 
inconsistent with a subsequent written direction. Each of the Corporation and the Board 
agree: (i) to assume all risks arising out of the use of Electronic Means to submit directions 
to the Trustee, including without limitation the risk of the Trustee acting on unauthorized 
directions, and the risk of interception and misuse by third parties; (ii) that it is fully 
informed of the protections and risks associated with the various methods of transmitting 
directions to the Trustee and that there may be more secure methods of transmitting 
directions; (iii) that the security procedures (if any) to be followed in connection with its 
transmission of directions provide to it a commercially reasonable degree of protection in 
light of its particular needs and circumstances and (iv) to notify the Trustee immediately 
upon learning of any compromise or unauthorized use of the security procedures.  
"Electronic Means" shall mean the following communications methods: e-mail, facsimile 
transmission, secure electronic transmission containing applicable authorization codes, 
passwords and/or authentication keys, or another method or system specified by the Trustee 
as available for use in connection with its services hereunder.

[Signature page to follow]
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IN WITNESS WHEREOF, the parties have executed this Series 2020B
Supplemental Trust Agreement by their officers thereunto duly authorized as of the date 
and year first written above.

THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee

By:
Director

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION, as Lessor

(SEAL)

By:
President

ATTEST:

By:
Secretary

THE SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA, as 
Lessee

(SEAL)

By:
Chair

ATTEST:

By:
Acting Superintendent/Secretary

[THIS PAGE INTENTIONALLY LEFT BLANK] 
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KASTER LEASE-PtJRCRASE aGREEKEN't . 

DIS KASTER LEASE"PtJR~SE AGREEMENT, is made and entered into 
as of April 1, ~9,94 ('t;.he "I"ease Agreement"), by and between 
ai:~LS!OROUGB_CEOOLSOARD LEASING CORPORAT:rON, a single-purpose, 
'not-for-profit corporation organized and existing under the laws of 
the state of Florida (the, "corporation"), and theSCBOOL BOARl) OlP 
HILLSJOROUGB CQ'ON'rY, FLORIDA, a school board duly organized and 
'existing under the laws Of the state cf. Florida (the "Board"), 
actin; as the governing body cf the Hillsborough County School 
District; 

In consideration of the lnutualcovenants hereinafter contained " 
and ~or other valuable consideration, the parties hereto do hereby 
agree as follows: 

ARTICLE I 

DEFINITIONS AND GENERAL PROVISIONS 

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

SECTION 1.02 e,RULESO:r CONSTRtlC'l'ION. Words of the masculine 
qendershall be deemed anCl construed to include correlative words 
of the feminine and neuter genders; ,Unless the context otherwise 

,indicates, 'Wo:r;dsimporting the sinqularnumber shall include the 
plural number and vice versa, 'and words importing persons shall 
include corporations and associations , including public bodies, as 
well as natural persons. 

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

, , 

ARTICLE XX 

aECITu,. 

....... 

,ICTION 2.01. STATUS aNn POWERS OF CORPORATION. ~he 
Corporation $os 8. nQt-f~r-profi:t corporatiop duly organized and 
existingpursuan:t ..•. 1;0 . Chapter. 617, . Florida statutes, and is 

. authorized to purchase and to sell or lease or otherwise dispose of 
property. . Pursuantto8uch authority, theCorpoJ:.'ation is 
'authori~e4 to undertake and perform the· actions and duties 1I0re 
particularly described berein. 

,SECTION 2.02. STATUS J.HD POWERS OF BOJ.1U>. ~e Board is a 
school board of the state.~f Florida and is authorized by the laws 
and c:cmstitutionoftheSta~e of Florida, particularly the Act, to 
le"se-purchase and acquire real an.d· personal property for the 
COlnmon benefit and in furtherarice of its public purposes. 

. .SEC'l'ION 2.03. " PURPOSE OFAGREEMEN'l'.In o~der to provide for 
its governmental and proprietary needs and in'furtherance of its 
public purposes ,the. 80ard desires from time to time to lease 
Projects from the Corporation. The .. Corporation is able and 
willing, for adequate consideration, to lease such Projects to the 
Board. 

SEC'l'ION 2.04. RELATED AGREEMENTS. The parties hereto 
ackriowledge, approve of, and consent to the terms of the following 
documents: 

(a) the Assignment of Lease Agreement, pursuant to Which the 
Corporation assigns by outright assignment all of its right, title 
and interest in this Lease Agreement to the 'Trustee, other than its 
rights ofindemn.i.fication, itsriqht tr;> enter into Lease Schedules 
from time to time and its obligations provided in section 6.03 of 
the Lease Agreement; 

(b) the Gr.ound LeaseCs), pursuant to which the Board has or 
will demise tbe Premises (as defined in!:xhibitA attached hereto) 
to the Corporation and granted a leasehold estate in the portions 
ct the Projects on or being part of the Premises and not otherwise 
excluded thereunder; , 

. (c) the Assicpunent(s) of Ground Lease Agreement, pursuant to 
. which the 'corporation by outright;. assignment assigns all of it's 
right, title and interest in the Ground LeaseCs) to the Trustee; 
and 

. 
(d) . the ~st Agreement pursuant to which the '!'rustee, the 

Bcardandtlle Corporation agree to implement 1;his Lease Agreement 
j.:)y providing from time to time for the delivery of Series of 
Certificates to fund the Projects, for the administration of 
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· certain funds, accounts and subaccounts fo;rthe benefit of the 
Owners and, under the circUmstances contemplated . in such Trust 
Agreement and in this Lease Agreement, the exercise by the Trustee 
ef certain remedies for the benefit of the owners. 

SECTION 2.05. CONSTRUCTION OF ~BIS LEASE AGRBEKEN'l'. For all 
purposes of this Lease Ag-reement, reference to the tlassiqnee" of 
the Corporation means the Txv.stee acting on behalf of the owners of 
the Certificates issued pUrsuant to the Trust Agreement. 

" •••• > 
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PTICLZ III 

aCQUISITION 01' PROJEC'l'S; 
BOARD '1'0 BE AGENT 01' CORPORATION 

. . 
.. BECTION 3.01. J)EPOS;T 01' HONElS; t..EASE BCEEDtTLZS. (a) In 

. order to.induce the Board to lease a Project from the Corporation 
. a.nd· to assure the Board that the moneys. needed to pay the costs of 
such Project and Costso! Issuance relating to such Project will be 
available without delay, .the . Corporation and the Board, 
simultaneous with the deliverY of a Lease Schedule relating to such 
Project by the B~ard, <shall cause to be deposited with the TrUstee, 
the proceedsof.the Series of Certificates which shall finance the 
acquisition, .construetionand installation of such Project •. Such 
proceeds shall be deposited in such funds , accounts and subaccounts 
eSitablished pursl.lant to the Trust'Agreementas shall be described 
In the Lease· Schedule relating ·tosuch Project and the Supplemental 
TtustA.qreement pursuant to which such series of Certificates are 
authorized to be issued. 

. (b) . Whenever the Board, in its discretion, determines to 
lease a Project hereunder, .i t shall prepare and submit to the 
corporation a Lease Schedl.llerelating.to such Project. Such Lease 

·Schedule shall be in substantially the form set forth as Exhibit C 
hereto. The Corporation shall have no obligation to acquire, 
constructc;>r install, or cause to be acquired,. constructed or 
installed pursuant to Section 3.03 hereof, any portion of a Project 
until the . Corporation has. been furnished. with a Lease Schedule 
describinq such Project arid complyinq with the provisions of the 
followinq paragraph. 

(c) Each Lease .Schedule submi tted . by the Board to the 
corporation shall be accompanied by the following items: 

.. . (i). A certified copy of are$olution duly adopted by the 
Boardauthorizinqthe lease-purchase of the Project described 
in the Lease Schedule, the Lease Schedule and the Supplemental 

. Tru$t Aqreement relating to the· Series of Certificates for 
which such Lease Schedule was established; 

(ii) A certificate of the Chairman of the Board 
reaffirming the Board's covenants, representations and 
warranties made hereunder, except as modified by the Lease 
.SchedUle, andstatinq no .default has occurred and is 
continuing under this Lease Aqreement; 

.. (iii) An executedcopYQ~ the applicable Ground Lease 
relatinq to the Project descr~bed in the Lease Schedule; 
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(iv) , An exeouteCi copy ,of the Supplemental Trust Aqreement 
relating to the,issuance'cf the Series of Certificates which 
shall fund the Project described in the Lease Schedule; 

, (v) Anexeouted copy of a Memorandwn of Lease with 
respect to the Project described in, the Lease Schedule; and 

(v1) Anexeouted copy of a Memorandum of Ground Lease 
with respect to the Project described in the Lease Schedule. 

, IZCTlOH 3.02. alGJrl' , 0' ZN!'RY. In order, to enable the 
Corporation to carry out 'thetenns of' this' Le~se Aqreement, to 
provide for the 4lcquisition,constx:uction and installation of the 
Projects and t!) facilitate the, exercise of :remedies upon an Event 
of ,Default or Event of Non-Appropriation hereunder, the Board' 
bereby qrants'a right ,cfentryto the Corporation, it.s agents and 
assignees, including, wit.hout limitation" the Trustee, and, subject 
to the prOVisions of Section 7.03 hereof, ~t reasonable times and 
upon reasonable notice, t.o each of the ~rojects. The Board 
represents t~at it is empowered to grant such right of entry to the 
Trustee and the Corporation. 

SECTION ~.03. ~CQUISITION AND CONSTROCTION OF ~HE PRO~ECTS. 
(a' CXbe corporation .hali provide for the acquisition, construction 
ancl installation of each Project by the Board, as agent of the 

,Corporation, pursuant to applicable state law, and Section 3.08 
hereof. , Title 'to each Project shall be in the name of the 
Corporation, ,except as otherwise provided in section 4.07 hereof or 
in section 7.07 of the 'l'r\lst Agreement. The Trustee shall 
establish a separate sul;laccount in the Project Account for each 
Project leased hereuncler in accordance ,with Section 6.02 of the 
Trust Agreement. Amoun~s on. r3eposi t in each subaccount of the 
Project Account held by the Trustee pursuant to the Trust Agreement 
shall "be disbursed by the Trustee to the ,Board or the Person 
designated by the Board to pay Costs of the Project for which such 
subaccount was established. Such disbursements shall be made 
pursuant to Requisitions submitted by the 'Board to the Trustee in 
accordance with the procedures set forth in the Trust Agreement. 
Such, Requisi tions Shall be in, the fom set forth as Exhibit B 
hereto and shall be accompanied by such further documentation as 
set forth herein and in section 6.03 of the ,Trust Agreement. The 
Corporation bereby agrees that, the Board may ))e reimbursed for 

'expenditures of moneys Jnade IlY the Board for Project Costs in 
anticipation of the issuance,of,Certificates to fund such Project 
Costs by f~ling Requisitions, with the documentation required by 
S~ctio1'l6. 03 of the Trust AgreElment. The Boar4 hereby agrees that, 
upon its receipt of such reimbursement, the title to any portion of 
it Project previously" acquired, will be transferred to the 
Corporation other than Designated Equipment. 

(b) 'I'he corporation and the Board agree that they will assure 
that each Project will be acquired, constructed and installed in 
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accordance with the Plans ~nd Specifications. 'l'he Corporation and 

the ,Boarcl,'further agree that, each Project will be acquired, 

constructed and inste.ll~din accordance with the Project Budget and 

the Project Schedule r~lating ther~to"which shall be provided in 

the ,Lease schedule for lIuch Project.'l'he Board may, at any time 

prior to. th. Completion Pate for a P;,oject,make modifications to 

such Project and, substitute items or components consti tuting a 

portionQf such Project, sUbject to the .provisions of this Section 

~.03()))"if (i) the Board 'files with. the 'l'rustee, as assiqnee of 

'the corporation, 'il . certificate of an ,Authorized Officer of the 

'OU'd notifying the Trustee of such.odification, addition or 

.ubstitution,ide,ntifyingthe portion of 'such Project which is 

, modified, ,added or, substituted, and certifying that after such 

JDodification"addition ot' s\1bstitutich,amounts on deposit in the 

subaccount ,of ',the Project Account relatingt,o such Project, 

together with interest earnings thereon arid a.ny additional legally 

available sums of ,the Board deposited therein, will be suffici'ent 

to pay all rem~inin9 Costs ofsu~hProject,including Project Costs 

incurred in cOhn,ection. with such mocUfication, addition or 

substitution and any project Costs which shall have accrued but 

remain unpaid as of such date, ,(ii) if the Jnodification, addition 

or substitution involves Equipment, either the items of substituted 

Equipment,have'auseful,life'equal to or greater than the useful 

life of the items of Equipment for Wllich it has been substituted or 

the Credit Enhancer, ifa.ny, cfthe Certificates which shall 

finance the acquisition ofsuch!:quipment approves of a shorter 

uSf!ful life for such substituted Equipment, (iii) the Plans and 

Specifications, the Project Description, the Project Budget, the 

Project Schedule and, if necessary, the Estimated Completion Date 

for sllch amended 0+ modified 'Project are each amended, as 

necessary, to take into account the portion of such Project which 

is modified, added or SUbstituted, (iv) except as otherwise 

provided in Section, 4.07, hereof, title to the substituted, added or 

modified portion of ,the Projf!ctshall be in the name of the 

corporation, (v), if the modification or substitution involves 

, J;quip'lnent, the substituted, ,added or JDodified Equipment shall be 

placed in the salllec.;roup as the Equipment for which there has been 

a substitution or the Cr,edit Enhancer" if any, of the Certificates 

which shall finance the acquisition of such Equipment approves of 

,the substituted or modified Equipment being placed in a different 

Group, and (vi) no change shall be made in the schedule of Basic 

Rent Payments. ,:tfthe ,total Costs, of such Project exceed the 

amount estimated. therefor, ' the laoa%'d shall take the actions set 

fortJl in section ' 3. 05 hereof,a~ a condition precedent to such 

:modification, .ddition or substitution. The Board agrees not to 

lease-purchase any, Equiplllent hereunder except to the extent 

, consented to by the Department or otherwise permitted by applicable 

law. 

(c) For purposes of this,I,ease Aqreement, all materials and 

services in respect, of which amounts are paid by the Trustee for 

the acquisition, construction and installation of a Project 
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(including moneys disbursed, pursuant to Section ,6. ,04 of the Trust 
Agreoent for costs of le;suance) .hall be deeme~ accepted by the 
Board hereunder upon execution of the corresponding Lease Schedule 
and the Board shall ~hereby be deemed to ~ave agreed that it bas 
received valuable consideration for the portion of the Basic Rent 
representing: ~osts oflssuance and wil.l, 'subject to the provisions 
of Section ,.01bereof, pay~eL:ease PaP.lents in respect of same. 
The p~vislons of this Section 3.03 (cJ.ahallnot in any way limit 
or affect the Corporation' 8 or the Board's rights to pursue 
warranty orothtaJ." claims ar1sing therefrom against any contractor, 

-,- vendor or supplier of labor or materials, of a Project, or any 
po;tion thereof ,Each ,Requisi tion executed by .the Board and 
submitted to the '!'rUstee shall certify that the Board has inspected 
and accepted the portion 'of the, Project which 1s the subjeCt of 
suc;h Requisition. 'Execution by the Board of a Requisition shall 
constitute full approval and acceptance of the items or portions of 
the Prejectidentified therein for all purposes hereunder. 

(d) ~he corporation and the Board further agree to assure 
that t where applicable, the Contractor~ anc1 Developers of a Project 
involving construction Of a Building,carry appropriate performance 
bonds, agree to liquidated damages on a daily basis for 
construction and delivery, delays and comply with workers' 
compensation laws and affi~ative action standards of the Board; 
provided, however, that (i) this provision shall not apply to any 
contract the total payments on which do not exceed $100,000 and 

, (ii) this prevision Shall notprohibi t ,or limit the Board to 
provide for actual damages with respect to desiqn or construction 
defects. Proceedso! 'liquidated damages received by the 
corporation or the' Board shall be deposited, before the Completion 
Pate, into the subaccount of the Project Account relating to such 
Project and, after the Completion Date, into the subaccount of the 
Interest Account relating to such Project to be he,ld for Basic Rent 

.Paytnents; provide~, howeyer,' that if liquidated damages are to be 
imposed throuqhwlthholdl.nq payment from the, Contractors, then the 
Board shall direct the Trustee to withdraw from the subaccount of 
-the' Project Acc:ount relating ,to such Project' an amount equal to 
said liquidated datnagesand to deposit such amount in the 
subaccount of the Interest Account 'relating to such Project. 

_ (e> '!'he Estimated Completion Date ofa Project may be 
extended if the Trustee shall receive an amended Lease Schedule but 
in noeveJ)tshall s\,lchdateextend beyolld tbethird anniversary of 
the date of issuance of, the, Certificates financing said Project 
(unless ' . the ~stilll~tecl ,', Completion Date has, pursuant to 
certification complying ~iththe provision~ of the Code, been 
initially established beyond ~e third anniversary, in which case 
such date 'shall not '. be ., ex.tended, . past. the date initially 
established) unless the ~ruste.e shallrecEeive an opinion of Special 
Counsel that suchenensionwillnot cause the Interest Component 
on th. Basic, Rent Payments to become includible in qross income of 
the recipients thereof for the purpose of federal income taxation" 

, 

!'be Board shall take possession of each Project, or portion 
thereof, upendelivery apd acceptance and, where applicable, 
substantial completion of installation thereof. No delay in the 
completion of a. Project, . or any portion thereof, nor any extension 
of the Estimated Completion Date' flS permitted herein shall relieve 
the Board of its Obligation to pay the Lease Payments to the extent 
provided herein. 

Ct) '!'he corporation and the Board shall at all times keep 
title to each Project and their respective interests hereunder and 

· under 'the Ground Lease(s)' free and clear Of all liens and 
enCumbrances of every kind Whatsoever, except Permitted 
Encumbrances. 

BBCTION 3.0e. »AYXEN'l' OP. COSTS OP ISSUANCE. Payment of Costs 
C)f Issuance for eachS.eriesof Certificates shall be made pursuant 
to Requisitions ftommoneys. depPsi tecL with ·the. Trustee .in the 
subaccount of tile Costs of Issuance Account established for such 
Series. costs of Issuance shall be disbursed in accordance with 
and upon compliance with section 6.04 of the Trust Agreement. 

SECTION 3.05 .LIKITA'l'.IONS ON ACQUISITION AND CONSTRUC'l'ION" 
The amount of moneys available under the Trust Agreement to pay for 
Project Costs and Costs of IssUance for each Project is limited to 
·an aggregate dollar amount. pf ':not more than the Maximum Cost 
provided in the Lease Schedule. for suc::hProject. If the Board 
agrees to an increase. in the.cos~wi th respect to any portion of a 
Project or there is a cost overrun as a result of a substitution or 
modification in a Project as.described in Section 3.03(b) hereof, 

'and in either case, the amount in the subaccount of the Project 
Account relating' thereto, together with intere.stearnings thereon, 
1;S !lot sufficient to pay such Project Costs. and complete the 
acquisition,const~ction and.installation of. such Project, then 
the Board either (a) shall deposit to .the credit of such subaccount 
of the Project Account the additional funds necessary to reduce 

· such deficiency to'zero <as certified to the Trustee in writing by 
an Authorized Officer of the Board), Qr <b) shall provide to the 
.Corporation an amended Project.' Budget showing changes to such 

· Project the result of which ~s no cost deficiency and certified to 
the Trustee as accurate in writing by an Authorized Officer of the 
Board. 

BECTION 3"OJ~ WAJUtANTIES; DISCLAIMERS. 'l'he Board, upon 
executionef a Requisition terany portion c;>f a Project, thereby 
'shall represent, with~ut further a7t,. that it .has Ca) thoroughly 
inspected such portion of,sUCh ProJect described.therein, and Cb) 
satisfied itself that such porticm of such project is suitable for 
its purposes. THE 'CORPORATION, ~OTBEINGTHE VENDOR, 'rHE DEVELOPER 
'OR THECONTl\ACTOR OF. ANY PROJECT. ORniE VENDOR'S AGENT, DEVELOPER'S 
AGENT OR CONTRACTOR~'S AGENT,. MAKES NC) WA.RAANTY OR REPRESENTATIONS, 

'EITHER EXPRESS OR IMPLIED , AS TO THE TITLE TQ , MERCHANTABILITY, 
FITNESS FOR A PARTICULAR PURPOSE, DESIGN OR CONDITION OF, OR AS TO 
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'!'HE QUALITY, CAPACITY OF '!'HE MATERIAL OR 'W,ORKMANSHIP IN ANY PROJECT 
OR ANY WARRANTY THATANYPR03ECTWILL SATISFY THE REQUIREMENTS OF 
ANY LAW, RuLE, SPECIFICATIONS OR CONTRACT WHICH PROVIDES FOR 
SPECIFIC MACHINERY", OPERATORS OR' SPECIAL 'METHODS. It is ac;reed 
~~t.ll lSuch risks,'as among the Corporation and the Board, are to 
be borne by th.eBoard at 1tssol~ risk and expense, and the Board 

'hereby agrees, to ,lOOk solely ,to . the Vendors , Contractors or 
pevelopers c;>f the Projects for all such matters. THE Corporation 
HAnS NO PATENT WARRANTIES' OR REPRESENTATIONS WHATSOEVER. THE 
Corporaticm' SHALL NOT BE LIABLE' FOR ANY ACTUAL, CONSEQUENTIAL, 
INDIRECT OR SPECIAL DAMAGES. 

", .!C'1'IO~ 3.0'7. ONEXPEND,ED HONEYS. The Corporation and the 
Board agree that unexpended moneys remaining ina subaccount of the 
Costaof Issuance AccoUnt funded from a Series of Certificates, 
shall, upon paYlDent in'full of, Costs, of" Issuance relating to such 
Series, ):)edepositec;\ irithe sUb,account of the Project Account 
relatingt.o such Series'and that excess 'moneys, if any, remaining 
in a J;ubaccourit of the Project Acc::oun~, funded from a Series of 
Certificates shall,' on the Completion Date, be applied as a 
prepayment of, Basic Rent Payments fer such Series in accordance 
with section 6.03(g) of the Trust Agreement. 

, , .,EC'1'ION 3.08. APPOIN'J'HEN'J' OF A,GENCY. (a) The Corporation 
hereby appoints the Board as its agent to carry out all phases of 
the acquisition, construction and installation of the Projects, and 
the Board, as agent of the Corporation, assumes all rights, duties, 
responsibilities and liabilities of the Corporation regarding 
a'cquisition, construction and installation of the Projects, except 
as limited herein. 

Cb) The Board, as agent of the Corporation, may enter into 
any purchase order, agreement or contract required for acquisition, 
construction and installation, of a Project, or any portion thereof, 
,including a turn-key constructionCon,tract with a Developer, upon 
being assurec;\ that moneys suff~cientfor the payment thereof are 
then on deposit ,inthesubaccC)unt of the Project Account related 
thereto. ,Each such purchase order, agreement and contract shall be 
exe~ted by ~heBoard,asagentfor the corporation, in accordance 
with Section 6A-2,Florida.Administrative Code. The benefits of 
all bids received by theB,oardfor ~lle components of a Project 
shall be deemed to be assigned 'by t.heBoard to Corporation. The 
'Board shall comply with all applicable laws in'letting contracts or 
purchase orders in regard to the acquisition, construction and 
installation of • Project. 

(c) Prior to the Completion Date ,for such Project, the Board, 
as 'agent of the corporation, sh,all have the right to make any 
changes in the description()faProject or modify or SUbstitute 
'components thereof, or of any component or . portion thereof, 
whenever the Board deems such changes to be necessary and 
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appropriate; provided, however, that the Board must comply with the 
provisions of Section 3.03(b) hereof. 

(d) 'the Board, as agent of the corporation, shall have aole 
responsibility for, and shall supervise, acquisition, construction 
and, ,,,nstallation of each Project. The Board shall monitor the 

'performance by each Vendor, Developer or" Contractor to the extent 
the Board deems appropriate. ~heBoardshall permit' the 
Corporation, or ,its assignee, to inspect each Project at any and 
all ,reasonable , times upon giving the Board prior notice of the 
inspection. 'the Corporation or its assignee shall comply with all 
rules and requlationsestablished by, the Board with respect to 
personal safety and security during such inspections. 

. 
Cel 'the CQrporatio~hereby assigns to the Board all rights 

and powers to'enforce and execute in its, own name or the name of 
tlle Corporation sUch purchase ,orders, aqreements or contracts as 
arerequired for each Project which enforcement may be at law or in 

, equitYiprovidea, '" however, ,that the ,assignment maae by the 
Corporation herein shall not prevent the Corporation, or its 
as~ignee, from asserting said rights and powers in its own behalf 
following' written notice to" the Board. 

(f), Except with resp.ct ,to Completion certificates, the 
Corporation shall not b$'respons!ple for payment of, nor shall it 
pay nor permit to b$paid by Trustee pursuant to the Trust 
Agreement, any amount ,for a Project ,in excess of the amount 
aVailable therefor in the subaccount of the PrQject Account related 
th~reto held by Tr\lstee pursuant to the Trust Agreement. 'the Board 
shall pay said excess amount as provided in Section 3.05 hereOf. 

, (9') The Corporation, or its assignee, shall have the right to 
inspect periodically the books anorecords of the Board relating to 
each Project,anatheBoardshallperinit the Corporation, or its 
assignee, to make such inspections thereof at all reasonable times 
and upon reasonable notice as the Boara shall deem appropriate. 

" (hl The Board agrees that it will be the s,ole responsibility 
of the Board that each PrOject will be' acquirea, constructed and 
installed in accordance with the Plan5andSpecifications, as the 

. same may be amenaedfromtime to time aspermi ttea herein. The 
,Board shall be" obligated,8ubjectto the conditions stated herein, 
to JUlY .in full, the~ase "Payment,s J"egardl~ss of Whether such 
Project!s acquired, constructed or installed in accordance with 
the Plans and Specifications. 

(il "The Board, shall use .its ~st efforts to acquire, 
construc::tand'install eac~ Project by the dates set forth in the 
Project Schedule relating t~ereto. ,.The Board hereby agrees to use 
its "best effor~s to obtain, in each Construction Contract, 
provisions such that if ,the ,acquisition, construction or 
installation 'of any portion of such Project ~a~ not been completed 
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I>Y the Contractor or Developer through the fau'! to~ s~ch Cohtractor 
or J)eveloper by, such dates, ~he Board may assess ll.qul.dated damages 
against the Contractor orDevelope~ ,for each day ,completion is 
delayed in an amount equal to the part of the Lease Payments 
associated with such 'portion of such Project not completed, 
prorated to obtain a aily rate.·. . 

(j) ~othe extent that a Project consists of the. acquisition 
of Land (rather than . 1mprovements to real property), nothing in 
t!lisLease Agreement shall be construed to prohibit the acquisition 
of such Land by, the exerci •• of the power C)f eminent domain so long 
,sthe title to such real, property willul timately vest in the 
Corporation alld so lon;as such ,"cquisitionshallbe permitted by 
applicable law. ~he Corporation hereby agTees to take all action. 
reasonably requested by. the 'Board to ,enable the,Board to institute 
and prosecute 'successfully any eminent domain proceedings 
instituted by the Board. 
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LEAS! OF PROJECTS; LEAS! PAYXZHT8 

8!C'l'ION C. 01. LEAS! OF PRo.1BCT8. In consideration of the 
payment of the Board ,tot1'1e corporation" c:>r its assiqnee, of the 
Lease ,Payments, ancS:, for ,other ,-valuable "consideration, the 
Corpor~~ion hereby, leases from tiiDe, to ,time ,'each Project to the 
,Board upon the terms and conditions contained herein, as modified 
by the LeaseSchedule~.latinq ,to" such Project~,', t.rhe Board may 
modify each Pro:iec~" or may substitute or dispose components or 
portions of a Project as provided in Sections 3.03(b), 5.13 and 
5.14 hereof. 

, 8!C'1'IONC.02. 'lERH OF &GREEKEm'. Effective as of the 
Commencement 'Date described in'the Lease,Schedule relatinq to each 
Project, the corporation aqreestorentand lease to the Board and 
the Board aqrees t,o rent and lease from the Corporation each such 
project for the Initial Lease Term. The Initial Lease Term of each 
Project shall commenc:e on the Commencement Date relating thereto 
and terminate on, thelni tial Lease Termination Date relatinq 
thereto. Unless this Lease Agreem~nt is terminated pursuant to 
Sections 4.06,' 7.01 Qr j. 03 hereof" this Lease Aqreement will 
automatically be renewed on the Initial Lease Termination Date for 
eac;:h Project and each succeedinq Renewal Term Termination Date 
relating thereto fot' thehext suc:;ceeding Renewal Lease Term until 
all x,ease Payments in regard to allthe Projects shall be made and 
the certificates are no longer outstanding. Each Renewal Lease 
Term shall be for a period of one (1) year. The number of Renewal 
Lease Terms plus the Initial Lease Term for a Project shall not 
exceed the Maximum Lease Term described in the Lease Schedule for 
such Project. " 

" S!C'1'IO~ C. 03. ,LEASE PAYMENTS. (a) For the right to use and 
possession of each of the Projects, the Board shall, subject to the 
provisions of sections 4.06' and, 7. 01 hereof, pay to the Trustee, as 
assiqnee of the Corporation, the Basic Rent and the Supplemental 
Rent as hereinafter described. " 

(b) The Board aqrees to pay as lease rental hereunder for 
, each Project,t)le Sasic Renton or prior to the Basic Rent Payment 

Dates as .u~t :fortl) .in th. Lease SChedUle relatinq thereto, as the 
'samemay be modified or amended from ,time ;0 time followinq any 
prepayment of, Basic Rent tor ,the lease Of such Project. Basic Rent 
Payments eonsist of "a Principal Component ,and an Interest Component 
which sball~ stated iz, each J:,ease, ScheduI •• ' The portion of Basic 
Rent attributable "to tbtLInterest Component shall not exceed the 
.maximumrate permitted by Section 215.84, Florida Statutes. Each 
Ptojectmay bt! divided into Groups of leased property as described 
in the 'Lease Schedule relating thereto. The PrinCipal Component 
and Interest COmponent attributed to each Group of leased property 
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shall be provided in the Lease Schedule relating thereto. ~he 
Board hereby agrees that .it shall Jn~ke" all Ba~ic Rent Payments' 
eoJlling due on each Basic Rent Payment Date on or prior to each such . 
Basi.e .. Rent· Payment. Date in accordance with. the applicable Lease 
Schedule, subje~t· tothe.-provisions of sections 4.06 and 7.01 
hereof. THE BOARD SHALL NOT BUDGET AND APPROPRIATE AVAILABLE 
~S FOR A PORTION OF THE PROJECTS LEASED PURSUANT ~ THIS 
LEASE AGREEMENT; I'l'J.rtiST BUDGET AND APPROPRIA'l'E LEASE PAYMENTS FOR 
ALL OF 'l'HEPROJECTS bESCRIBED ON ALL.LEASE SCHEDULES ENTERED INTO 

. 'Pt1RSUANT~O'l'HISLEASE AGREEMENT OR NONE OF 'l'HEM.All Basic Rent 
~ay:mentsshall be paid.iriarrears. The Boa2;'d shall pay"the Basic 
Rent due hereunder to the Trustee at S ts principal Off ice and the 
!'rustee. shall apply same' as provided in the Trust Agreement. ~he 
~oardshall specifywhich.subaccQunt ·of.thelnterest Account and 
principal Account the sasic Rent Payments shall be deposited in • . . '0 the extent that 1noneys have 1:>een deposited and are available 
with the Trustee from tbeproceeds of a series of Certificates for 
the purpose of paying Basic Rent relating to a project pursuant to 
Section 6.01 of the Trust Agreement, the amount to be appropriated 
shall not J:>e reduced but' the ·8oatd shall not be required to 
transfer funds to the Tl:'Usteefor payments of such Basic Rent, and 
the Board shall receive a credit against its obligation to pay such 
Basic Rent for such amounts on deposit with the Trustee. 

. . (c) Each annual aggregate payment of Basic Rent due hereunder 
shall:be for the right to possess the Projects for each Fiscal Year 
in -which moneys have been appropriated by the Board to pay the 
Basic Rent coming due in'such Fiscal¥ear, provided that the Basic 

. Rent for the perioQ for whic;b a portion of the proceeds of a Series 
of the certificates have been. deposited with the Trustee shall be 
paid from such proceeds,. ~t being hereby . acknowledged that said 
moneys. constitute special funds !leld by the Trustee pursuant to 
this Lease Agreement and the Trust Agreement to be applied for such 
purpose. 

. . . (d) . commencing with the first Basic Rent Payment Date for the 
initial Project and on each Basic Rent Payment Date thereafter 
during which anyProjeets are leased hereunder, there shall be 
applied as .ac:redit (provided there are no delinquent Basic Rent 
Payments) aga~nstthe aggregate amount of Basic Rent payable on 
such date. for the corresponding Lease Schedule an amount which 
shall be. stated. in a report of ,the Trustee. 9i ven to the Board 
pursuant to Sectic;m 6.11 of the Trust Agreement, which amount shall 
be equal to the sum of (i)th4! amount of interest and other income 
deposit,d Sn each $~baccount of the Interest Account pursuant to 
Sections 6.05 and 6.1p of the Trust Agreement since the date of the 
previous report Jnade by the 1'tust,e pur.uant tc;> Section 6.11 of the 
Trust Agreement, (ii) thee.ln0unt of moneys, if any, transferred to 
subaccQunts of the InterestAccountant1 Prepayment Fund pursuant to 
Section 6. 03 (g).Qf ~eTrust. AgreeJflent since the date of the 
previous report !Dade by the 'l'J:'usteepursuant to Section 6.11 of the 
Trust Agreement, (iii) the amount of moneys ,if any, transferred to 
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. each subaccount of the Interest Account pursuant to ~ection 6.07(f) 
of the Trus~ Aqreementsincethe date of the previous report made 
by the Trust.e', pursuant ~o section 6.1;1 of the ''l'rust Agreement, 
plu~(iv) the amount, if any, on deposit in each subaccount of the 
Principal, AccQuntand InteX'est,Account on the date of the report 
made by the 'l'rusteepursuantto Section '6.11 of the Trust Agreement 
which is not. derived ,~rom the sources described in clauses (i), 
(ii) and (iii) above., ltltbe event that the total amount of credit 
exc.eds tbe Basic Rent, due "on the Basic Rent payment Date for the 

, corresponding Lease ~chedu.:J.e, the amount, o:f ,.aid' excess shall be 
, applied a's a credit against subsequent Basic Rent Payments for such 
Lease Schedule. In addition, the 8asicRent may be reduced if the 
Board chooses to prepay any or all of the Basic Rent. Whenever 
lrIoneys in the, Leaa.e Payment Fund , inc::ludinqa1l subaccounts of the 
Reserve .Accc)unt,shall '~ sufficient to .,ay the principal of, 
Amortization Installments, 'and inteX'est coming due on the 
'Certificates, moneys in the Reserve ,Account shall be deposited in 
the corresponding tsubaccount ,of :the Interest Account and the 
Principal' Account, as required to pay the Certificates of such 
Series, and no further Sasic ~ent Payments shall be required 
hereunder. Should any Basic Rent be paid later than the Basic Rent 
Payment Date to which such, 8asic Rent pertains, such Basic Rent 
'shall bear interest at the Overdue Rate ,from such Basic Rent 
Payment bate to and inclusive of the date of actual payment. 

(e' In ac;\dition to the Basic Rent, the Board hereby agrees to 
pay and discharge from time to time as provided herein, as 
Supplemental Rent, all other amounts, liabilities and obligations 
which the Board ~ssumes 01:' agrees to pay to the corporation, the 
Trustee, any Credit Enhancers or the issuer of any Reserve Account 
Insurance Policy or Reserve Account ~tt.r of Credit pursuant to 
the terms and provisions,of any agreements l:>etween the Board and 

" such parties, or, to others, with respect to this Lease Agreement, 
, the '!'rust Agreement or the projects, together with interest on any 

overdue amount, at the Overdue Rate to the date of actual payment. 
Supplemental Rent ~hall include, but, not be limited to, any 
redemption premium attributable to theCerti~icates, the fees and 
expenses (includirigreasof,lal:>le counsel fees and expenses) incurred 
by the Trustee pursuant to tpe Trust Agreement or hereunder, all 
fees and expenses of the Corporation relating to the lease of the 

. Projects or t.o its corporate exist~nce,an~al1,ongoing expenses 
relating to the financing Qfthe P.rojects~ '" ,'l'he Supplemental Rent 

, shall be paid to Trustee for application in accordance with the 
terms hereof and of the '!'rUst Agreement. 

(f) '!'he Boardl1ereby authorizes the '!'rustee, as assignee of 
the Corporation, (i) to crellte a,Reserve Account to be held by the 
Trustee,' underthe'l'rust Agreement and to create a separate 
subaccount within the ~eserve Account for each Series of 
Certificates unless ,othend.se provided by the Lease Schedule 

'relating thereto; '(ii) to deposit, in each subaccount of the Reserve 
Account' either a portion of the proceeds from the sale of the 
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Ser.tes ot certificates relating thereto or a Reserve Account Letter 
of . credit/Insurllnce . :policy equal. to the . Reserve Requirement 
relating to such Series or combinationthereof f and (iii) to use 
such amounts or amounts drawn on the Reserve Account Letter of 
Credit/Insurance Policy deposited in each subaccount of the Reserve 
Account aasetforth in section 6 • f,)7 of the Trust Agreement. In 
the event the·. aggregate amount of any. caab f the value of aDy 
Permitted Investments and the stated amount of any Reserve Account 
Letter o~ . credit/Insurance Policy.1n. a subaccount of the Reserve 

.. Account . shall ~. less than the "Reserve . Requirement provided 
therefor, the Board shall pay· to the Trllstee (x) in the event such 
deficiency is due. to. a transfer from the. Reserve Account, from 
moneys budgeted· and .ppropriated.s Basic Rent during the current 
Fiscal Ye.r and (y) in ~e event such deficiency is due' to a 
reduction .tn vallle of altlounts.ondeposit in the Reserve Account, 

-the Board shall pay to the.Trustee, .tn.each case as Supplemental 
Rent,anamou.nt eqUal to. such deficiency within thirty (30) days of 
receipt of notice of tnedeficiency from the Trustee. ' In the event 
the Trustee makes a draw on a Reserve Account Letter of 
CrecUtllnsurance Policy to pay debt service on'a Series of 
Certificates, the Bo~rd shall ~ause the amou,nt which the Trustee 
can dra.w \1pon such R.eserve Account Letter of Credit/Insurance 
Policy to be reinstated to.equal the Reserve Requirement for such 

. series (orit$original _stated amount, if the' Board shall have 
.. deposited into the r.lated subaccpunt of the Reserve Account a 
combination of cash and a' Reserve Account Letter of 
credit/Insurance Policy pursuant to this Section). In the event a 
Reserve Account Letter of credit/Insur~nce Policy on deposit in a 
subacco\1ntof the ReserVe Acc.ount eXpires or is terminated, the 
Board shall, simultaneously with such expiration or termination, 
either replace such Letter of Cre.dit/InsurancePolicy with a 
subsequent Reserve Account ~tter.of Credit/Insurance Policy with 
a stated amount equal to that of the eXpired or terminated Letter 

. of credit/Insurance Policy or transfer to the Trustee, for deposit 
in such subaccount of the Reserve Account. in which such Policy had 
been deposited, an amount of cash equal to the stated amount of 
such eXpired or terminated Letter of Credit/Insurance Policy. 

(g) The Board here.by a;rees t9 deposit with the Trustee from 
Available Revenues . as required from . time . to time, any amounts 

. required to be deposited in the Rebate Fund pursuant to Section 
.. 6.12 of the . TrUst Agreement. . Such· amounts shall be deemed 

Supplemental Rent hereunde.r. 1he . obligation .·of the Board to pay 
such rebate requirement.shall survive a befault or Event of 
Non-Appropriation, termination of this tease Agreement and payment 
of all outstanding Certificates; provided, however, the Board shall 
be liable only for such rebate requirement which would be owing to 
'the United states Treasury if the same became due at the time of 
'the termination of the Lease Agreement. 

(h) The corporation and the Trustee are entitled to accept, 
receive and cash or deposit any payment made by the Board for any 

lS 

reason or purpose l.n any amount whatsoever" No endersement or 
'statement on anycbf!ck or ,l.etter of the Beard shall be deemed as 

o accord and satisfaction or. otherwise %'ecognized fcr any purpose 
'whatsoever., The acceptance of any such payment shall be withcut 
prejudice to.. the Cerperaticn'sand Tr:ustee'srighttc reccver any 
and a11amcunts cwed by the ,Bea.rd hereunder and the Ccrpcraticn's 
andTruste~'sright to pursue any other avail-able remedy but in all 
.vents payable only frcmAvailab1e~ev~nues laWfully apprcpriated' 
to. the payment of amcunts' coming due under this Lease Agreement. 

, , . S!CTION 4.04. PAYKEN'l' %B UW'Ftn.KONEY; .0 SET-on. Each 
Leas. Payment shall, J.)e paid'by: the.Bcard ,in 11lwful mcney of the 
,United ~tates' of America, which at the time of payment is legal 
tencJer for the payment of public and private, debts, to. or upon the. 
order of tile Ccrperat,icn at the principal Office of Trustee or at 
such other place as the Corperaticn,orits assignee, shall 
desiqnate.'Netwithstandingany dispute between the Beard and the 
Cerporaticn, but in all events ~ubje,ct tcsecticns 4.06 and 7.01 
hereof ,the Beard shallJDake 'or CI1\1se to be made each and all Lease 
Payments ,when due and shall nct,withheld cr permit to be withheld 

, any Lease Payments pending the final,reseluticn of such dispute nor 
'shall-, the Beard assert cr permit to. be asserted any right of 

setoff, abatement'or counter-claiJD against the cbligaticn to. make 
Lease Payments as set fcrth herein. 

SECTION ".05. SOORC! 01' l.EASE PAYMENTS. (a) The Beard 
represents and warrants that fcreach Initial Lease Term and upon 
the renewal hereef fcr any Renewal Lease Term fcr the Prcjects the 
obligaticncfthe,~oard to. make Lease Payments hereunder, fcr such 
Fiscal Yearcf the Board, shall constitute a current expense cf the 
Beard and shall net in 'any way be c:enstruedtcbe a debt cf the 
Beard incent:raventicn of any applicable censtituticnal, statutery 

'or charter limitati~nso.r requirements cencerningthe creaticn cf 
inc1ebtedness by the Bea%,"d. , THE PAYMENTS DUE HEREUNDER ARE TO BE 
MADE ONLY FROM THE BOARl)'S AVAILABLE REVENUES APPROPRIATED FOR SUCH 
,PURPOSE AND NEITHER THE BOARD, THE ,DISTRICT, THE STATE OF FLORIDA, 
NOR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF SHALL BE OBLIGATED 
TO PAY ANY SUMS DUE TO THE CORPORATION OR THE TRUSTEE HEREUNDER 
FROM SOURCES OTHER THAN APPROPRIATED AVAILABLE REVENUES AND THE 
FAITH AND CREDITQF NEITHER THE BOARD, THE DISTRIC'l',NOR niE STATE 

. OF FLORIDA NOR ANY , POLITICAL SUBDIVISION, OR AGENCY niEREOF IS 
PLEDGED FOR PAYMENT OF SUCH SUMS DUE HEREUNDER AND THE OBLIGATIONS 
ARISING HEREUNDER ,DO NOT CONSTITUTE 'AN INDEBTEDNESS OF THE BOARD, 
THE DISTRICT r OR THE STATE ()F, FLO~IDA OR ANY POLITICAL SUBDIVISION 
OR AGENCY THER:e;OF WITHIN'l'HEMEANINGOF ANy CONSTITUTIONAL, 
STATUTORY OR CHARTER PROVISION OR LIMITATION. 

, Cb). All. payments of Basic . Rent required ,to. be made by the 
B~ard under this Lease Agreement shall be made when clue without 
netice, or demand, and, subject ~cSecticn .7'~ 01 hereef, shall be 
absolute ,andunconditicnal and witheutany set-cff, ceunterclaim, 
abatement, deduction'cr defense (ether than payment) whatseever. 
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~he Board shall not make partial payment of the Basic Rent coming 
due on any Basic Rent Payment Date. 

(c) .Subject to tbe Board's right. ot Non-Appropriation 
pursuant to Section 7.01, bereof , 'the ~oard hereby covenants to 

. direct its Superintendent~o prQvide for the Lease Payments in each 
annual tentative . Budget which shall be sut>mitted to the Board. 
Except as .othervise . provided .in Section 7.01. hereof, the Board 
agrees to take sucb action as may be nece.sary to include all Lease 
Payments '(other than. Lease.Pa)'lDents . to the extent paiC:! from 
Certificate proceeds 'then on deposit in~e Lease Payment !'Unc:!) due 
hereunder as a . separately stated liJ'le i~em in its Budget anc:! to 
appropriate in each,Fiscal ~ear from Available Revenues an amount 
necessary . to make. the Lease .. Payments due in such Fiscal =rear • 

. Ouring the term of this Lease Agreement, the Board will furnish to 
'the ~stee~ as assignee. of the. Corporation, and each c:rec:!it 
Enhancer a copy of the portion of each official tentative anc:! final 
Buciget of the Board relating to such line item within twenty (20) 
days after it is pr inted... Anything in this Lease Agreement or the 
Trust Agreement notwithstanding I . the BOard and the Corporation 
aqree that this Lease Agreement, the Trust Agreement and all of the 
Bo!!rd's obligations to make t.he Lease Payttlents are subject to, and 
~an be terminated by the BOard upon the happening of, an Event of 
Non-ApproP:riation as described in Section '.01 hereof; provided, 
hOwever ,that the Board $hallnot .. be released trom or subject to 
relief with respect to a'nyobligations on its part arising or 
accruing prior to suchtermination.1.ncluding, ·without limitation, 

'any obligation to deposit rebatable arbitrage in the Rebate Fund 
which may accrue prior to such termination. 

(d) The Board hercaby agrees that within three Business Days 
after the adoption or approvalof either the tentative or the final 
Buciget . which does not include . the full amount of the Lease 
Payments, it will give notice of that fact to the Trustee and each 
Creciit Enhancer. 

(e) In the event the Interest Component of a Basic Rent 
Payment for the lease' of a Project. shall ~e calculated on a 
'Variable rate basis ,the Soard agrees that,~ubject to Section 7.01 
hereof, l,t shall budget for the fayment of such Interest Component 
for each Fiscal Year an amo1,1nt equal to such Interest Component 

. which would be payable if it were calculated at the lesser of (i) 
one hlindred twentyperC?ent (120', of the average interest rate on 
the Variable Rate certificates during the ilrLlt\ediately preceding six 
month period (or s,uchlesser. period as such 'Variable Rate 
Certificates shall Jlave . been outstanding) ,or, (ii) the Maximum 
Interest Rate relating to such Variable Rate Certificates. 

. ,'ECTtOl{ 4.06. , OPTXONALJ'REPAnlEN'l'; DEFEASANCE. <a> 'rhe Board 
shall have the option, ,0 long liS no Event of Default hereunder bas 
occurred and is continuing, from any moneys then available for such 
purpose, on any Optional Prepayment Date for the Series of 

l' 
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. ,. Certificates relating to a Project, to prepay all' or a portion of 
the Sasic. RentrelatiJ'l9' to such Project or Group within such 
Project upon ,not less than forty-five (45). days written notice 
given prior to sucb Optional Prepayment Date to the Trustee 
accompanied by thta deposit of .theamount Qf such prepaid Basic Rent 
with the Trustee not less than thirty-five (35) days prior to the 
applicable' Optional . Prepayment Date. ' .OptiC?nal prepayments aade 

'pursuanttc this, Section 4.06 may J;M! allocatee! to a partieular 
Project, or ~yGroup of leased property within a Project. Any 
prepayment notice de:l,ivered pursuant to this section 4.06(a) shall 
'state. (i). that the Soard. is exercising its rightef prepayment 
pursuant to "Section 4.06 Ca> ~f the Lease Agreement, (ii) the amount 
of such. prepayment and the . Lease Schedule .. or . Lease Schedules to 
which it per:tains, (iii). the Optional Prepayment Date to which such 
prepayment applies, (iv) the amount.of prepayment applicable to a 
Project or Group within. a Project _n~, therefore, to the Series of 
Certificates andmaturitiesQf such Serietil.relating thereto, and 
(v) that the deposit with the 'l';,ustee Qf .such prepaid amount 
constitutes an irrevocable option of the Board to prepay Basic Rent 
in thee,mount of stich prepayment .' Each prepayment shall be in an 
amount equal to·':a principal amount' 'of Certificates (in 
denominations of $5,000 or any wholelXlultiple thereof in the case 
of CUrrent Interest Certificates and in denominations of $5,000 
maturity. value' and any wholemul tiples . thereof in the case of 
capital Appreciation Certificates) to be redeemed on such Optional 
Prepayment Date,plUs the Prepayment Premium, if any, applicable to 
a redemption of Certificates on the Optional Prepayment Date 
designated by the Board in such notice .' of prepayment, all as 

.provided in the Trust Agreement. :Interest on Certificates to be 
redeemed pursuant to an . optional prepayment .under this section 
accrued to the OptionalPrepa}'1nent pate set forth in the notice of 
prepayment. above shall be . paid by the Trustee from moneys on 
deposit in the account of .the Prepayment Fund and the subaccount of 

. the Interest Account which are pledged to the payment of such 
Certificates. 

Cb). In the. eVentofa prepayment, in part, of Basic Rent 
Payments for a Projector Group within a Project, such Basic Rent 
PaYJnents proviCied in the Uase, Schedule relating thereto shall be 
adjusted downward by the Trustee. to reflect.the reduction in the 
Principal Component and Interest Component of the remaining Sasic 
Rent resulting from such prepayment •. ' Such adjustment shall be done 
in '. Such inanner as-to ... iDat.chremaining payments of Sasic Rent 
provided in sucb Lease. Schedule ",i th principal and interest coming 
due on Certificates which remain outstanding related thereto. 

(c) So. long 'as J,'lo Eyent of Default has occurred and is 
continuing, the Board maysecurethepaymentC)f Sasic Rent for a 
Project Qr Groupwith1n.,_ Project by a deposit with the Trustee, as 
provided in Section ~2.C)lof the.TrustAgreement., of either (i) an 
amount of moneys which is sUfficient to pay such Basic Rent, 
including - the Principal Component, Interest Component and 
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Prepayment Premium, if any,: on the Basic Rent . Payment' Dates ·or. 
Optional Prepayment Dates ,if applicable, and any Supplemental Rent 
which Day be due, or (ii) ~efunding Securities, together with cash, 
'ifrequired,iri such IUZ10U1'lt ,as will, 'together with interest to 
accrue thereon, ,be fully' sUfficient to pay such Basic Rent 
including the, I>rincipal 'Compc:ment, Interest Component and 
Prepayment Premium, if any~ ,on their Basic Rent Payment Dates or 
optional Prepayment Dates, if applicable, ,and any Supplemental Rent 
whiCh may ,J:>e due. ,Vpon the Board meeting the requirement of this 
SectiQn 4.06(c),the Corporation shall be entitled to payment of 
such Basic~t Payments solely from such cash and/or Refunding 

, Securities. 

(d) In the event" Refunding Certificates are issued which 
refund only a portion of an outstanding Series of Certificates, the 
schedule of Basic Rent Payments for the corresponding Project and 

, ,Group, within suchProjec~' affec't,ed by"'such Refunding Certificates 
. will remain the same but a credit will be given to t.he Board by the 

. ','!'rusteeto' take into account that payment c,f a portion of the 
','principal COlnPonent and the Interes;t Component which has been 

provided for by such refunding or defeasance of such portion of 
such Certificates from the issuance of said Refunding Certificates. 

, Ce) In the event ofa deposit with the Trustee of moneys 
andlor Refunding securities for the purpo~e of paying or providing 
for payment of Certificates, in accordance with Article XII of the 
Trust Agreement, all covenants, a9re~ments and other obligations of 
the Board Un,derthis tease Agreement, with respect to such 
Certificates shall be deemed performed except (i) those provisions 
hereof Which by their express~enns survive any such payment and 
defeasance and (ii) the obligation of the Board to make or cause to 

,he made, Basic Rent Payments ~nd Supplemental Rent payments on or 
'for such Certificates from the ,moneys and/or Refunding Securities 
depOSited pursuant to said Article XII of 'the Trust Agreement. 

(f) In ,the event the, Board prepays Basic Rent for a Group 
"within a Project pursuant to Sections 4.06(a) or 4.06(c) hereof, 
suchPrepayEent sball be allocated, to the extent practicable, to 
maturities of Certificates relating to such Group. 

, SECTION ".0.,. ,!'I'1'LZ • (a) Vntil the date on which payment, or 
"provision for payment as~ro'Vided, in Section 4 .06 (c) hereof, of the 
Lease Payments relating ,toaProject or Group within a Project, 
other than Designated Equipment~ ,has been made, title to such 
,Project or GroUp within '~" Proj,ect (including all substitutions 
thereto) upon acquisition, < cons.tr~ctionand installation thereof 
shall remain vested in the, eorporation, subject to Permitted 
blcwnbrances .n'd subject to the terms of the Trust Agreement. At 
such time as payment, "or provision ,for payment ,as provided in 
Sectioll 4.06(c) hereof,' of all ,LeilSePayments relating to a Project 
or Group within aProjeot. other than Designated Equipment, has 
been made in full, the Board shall be considered to have exercised 
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. an option to purchase such Project or ~roup w~th.in a Project, as 
. the case may be, and fee simple title to such Project or Group 
within ·.Project free· .and clear of all encumbrances, except 

'Permitted Encumbrances, shall vest 'autoJnatically in the Board. 
'l'itle to ~a portion of the Project which has been substituted for 
pursuant to sect~on 5.14 hereof. and aportionofa Project disposed 
by the Soard pursuant· 't,oSection 5.13 hereof shall vest 
automatically in the8oe.rd. The Corporation shall deliver any and 
'all documents requi~ed to assure vesting of title. The Corporation 
'hereby appoints ,the Board~s its,agent to prepare and file or 
. record in appropriate offices S.u,ch documents as III.Y be necessary to 
cause record title to such Project or Group within a Project to be 
in the Board. 

(b) Title to all Desiqnated Equipment shall, upon acquisition 
thereof, vest ffee and clear in the Board. .Even if this Lease 
Aqreementister~inated pursuant to Sections 7.01 or 7.03 hereof 
prior to the time Basic Rent Payments for Designated Equipment have 
been made in full by the Board, the Certificate Owners shall have 

'no rights to or remedies against the Designated Equipment. 
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COVENANTS; REPRESENTATIONS aND WARRANTIES 

IECTION 5.01. HE BOAlU)'S GENERAL COVENANTS. The Board 
·agrees that thi .. Lease Agreement shall continue in full force and 
effect, subject to the provisiqns relating to. termination hereof, 
.regardless of the inability or unwillingness of the Board to use 
·.ny Project because of any reason whatsoever, including, but not 
luited to, wear, act Of «;;od, war.istrike, condemnation, loss or 

. damag8,defect, obsolescence or breac:h of warranty. The Board 
· covenants and represents . that· this %"ease Agreement and the 

performance of the Board's obligatiQns hereunder have been duly 
approved, autborized,executed·" and". delivered with all proper 
procedures fUlly complied trrith, and that this Lease Agreement is a 
-,valid, legal and binding obligation of the Board enforceable in 

. accordance with itsterms~ except as limited by bankruptcy, 
insolvency, .. reorganization, moratorium or similar. laws and 
eqUitable principles. The Board further covenants and represents 
as follows: 

(a). ~e Board is a duly created school.board existing under 
the laws of the state of florida and is .the governing body of the 
District. 

(b)~here are no pending or threatened lawsuits or 
administrative crother proceedings conte$tting the authority for, 
authorization or performance of, or expenditure of funds pursuant 
to, this Lease Agreement. 

(e) . !'he Board shall only lease Projects for. which it has an 
1nilnediate need and for which it expects to make immediate use, 
which need shall not be-temporary or be expected to diminish during 
the MaximUm Lease Term related thereto, except for the Designated 
Equipment. 

(d) Prior to leasing any Project hereunder the Board shall 
~ertify" to .. the Trustee if there are any circumstances presently 
known to the Board affecting the Board that cou_ld reasonably be 
expected. to alter its foreseeable" need . for such Project or 
. adversely affect its ability . or willingness to budget Available 
Revenues for the payment of sums due hereunder. 

Ce) . Prior.to leasing any Project hereunder the Board shall 
· review it.s projected revenues ,expenses and anticipated Available 
· RevenueS for the Haxim~ Lease Term . ahd shall not lease such 
~roject unless·" it. reasonably expects that." it shall have on hand 
Available Revenues sufficient to timely make all payments as they 
·become due under this Lease Agreement during the term this Lease 
Agreement is anticipated to be outstanding. 
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... . ·(f) .. Subject to the pro~isi~ns of section 7.01.of this Lease 
Aqre~en~,.the Boarc1intendsto make appropriations for payments 
for each Fiscal Year only from Available Revenues. 

(9) All procedures. required by ~pplicable law regarding the 
award or negotiation of contractsrelatingtl) the acquisition, 

. construction and installation of a Project will be complied with by 
the Board. 

.. (h)~t the Corporation' •. or the TrUstee'. request, the Board 
shall exeCute and deliver to the: corporation or the Trustee all 
instruments and do all. other acts reasonably necessary to 
effectuate the intent of this Lease Agreement. 

(i}.The Boa:rd shall permit th. corpol':"atil)n and the !'rustee,
and their representatives and agents, at all reasonable times, to 
inspeCt the Projects 1 'provided, however, that the Trustee and the 
corporation are not obliged to :make any inspections of the 
Projects. 

(1) The Board shall promptly correct. (or cause the Vendor, 
Contractor or Developer to correct) any defect in the acquisition, 
construction and installation of a Project or departure from the 
Plans and Specifications related thereto, except to the extent said 
Plans and Specifications are modified pursuant to the provisions 
hereof. 

(k) The Board shall give the Trustee prompt written notice of 
any material 1i tigatiori or proceedings concerning the Board or any 
Project. and of any 'dispute concerning the.Board or any Project if 
the' ciispl,lte . may substantially interfere wi th the timely 
acquisition, constr1,lction and in$tallation of Such Project or with 
the Board's ability to meet its obligations under this Lease 
Aqreement. 

(1) The Boare! sha~lcommence (or cause the Contractor or 
Pevelope:r to commence),construction of. a Project involving 

,construction of aBuilding and diligently. pursue construction to 
. completion of such' Project on or .. before the Estimated Completion 
Date without permitting.ny lien, claim, or assessment (actual or 

. 'contingent) to be .asserttac1or filed against such Project for any 
material, labor, or other item furnished in connection with the 
constructioJ), which~laim,.lien, or assessment is not satisfied or 
transferred to bond within twenty (20) days after it is asserted or 
filed~ . At all" times during the acquisition and construction of 
such Project, I1nd to the.xtentreg:uired by applicable law, the 
Board shall, or shall.eause the Contractor or Developer to, comply 
with . the Florida~echanics' Lien ~w, Chapter 713, Florida 

.. Statutes, and with all'requirements imposed by all governmental 
autborities having' jUrisdiction . over the acquisition and 
constrlictionand by all insu7:ance un.derwriters providing insurance 
for such Project. Except for Construction Contracts which cio not 
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exceed $500,000, the Board shall cause each Contractor or Developer 
to obtain and deliver to the Board performance and payment bonds 
covering one bundx:ed percent (~OO'}, of the value or costs 'under 
each Construction Contract for the construction of such Project.. 

, (11), In the Qase, of a Project "involving construction of a 
Building, the Board shall provide the Corporation. Credit Enhancer 
foX" the certificates the proceeds of which shal~ be used to finance 
the acquisition and 'construction of such Project and the Trustee 
the following additional assuranc.s: 

(1) , If requested,and applicable, ))ut only as and when 
available, all certificates 0.£ occupancy, footing or 
Corporation, sUrveys, '''a, ))uilt" '.urveys, certificates, 
appraisals, reports, endorsements, and agreements, the names 
of all Per~ons with ~homtheBoar4 has cOntracted or intends 
to ,'contract ,with in connection with' the acquisition, 
construction and installation Of such ~roject, schedules of 

,all statements for labor' and Ilaterials.' for the acquisition, 
,construction'and installation of ,such Project together with 
copies of all statements, copies of~ll budget revisions 
concerning the acquisition, constructl,onand installation of 
such Project'indicating~e funds required at any given tille 
to 'complete such acquisition, Construction and installation, 
and any'other documents reasonably required to be furnished. 

,(ii) If requested, during ,the acquisition, construction 
and installation of such Project and upon completion of such 
acquisition, constrllction and installation, furnish an 
Architect's or Engineer's written opinion to the effect that 
such Project, as constructed, complies with all restrictions 
recorded, and with all applicable governmental laws, 
regulations" rules, ordinances, orders and codes relating to 
the construction thereof. 

(iii), Furnish when available, a certificate,of occupancy 
an~all other similar certificates required to be issued by 
any governmental agency in connec.tionwith the acquisition, 
construction, installation or occupancy of such Project. 

(n) In the case of, a Project' involving construction of a 
Building, the Board' shall continuously employ or cause to be 

_ emplOyed a licensed ,Architect' to supervise the acquisition, 
construction and installation of such Project. 

(0) In, the case, of a Project ~nvol ving construction of a 
Building, the Board shall continuously 'employ or cause to be 
employed a, JicensedEngineer to supervise the acquisition, 
conatructionarid installation of such Project. 

" (p) Simultaneously with the acquisition of any component of 
a~Project constituting Land, the Corporation'and the Board shall 
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. amend tbeLease Schedule relating thereto and the applicable Ground 
. Lease to include a metes and bounds description of the Land so 

acquired. 

, (q) If an EventofI)efault or an Event of Non-Appropriation 
hereunder has .occurrec!, at the 'l'rustee'. option with the consent of 

. tile applicable . Cred.it Enhancer~the Trustee, as assiqnee of the 
Corporation, . may make, .. but. 1s not required .to make, any or all 
subsequent cUsbursementsfrom a subaccount of the Project Account 
directly ·to the .. Vendors, ... ContractoJ;sprJ)evelopers of the Project 
related to such subaccount. The Bottd's execution of this Leaae 
Agreement and. the related Lease Schedul.es constitutes an 
irrevocable. authorization· for the TrUstee to make disbursements 
directly to . such Vendors ,Contractors . or I)eve1 opers •. In the 
absenceof neqligence or misconduct on the part of the Trustee, the 
Board agrees .that all d~sbursements made to the Vendor., 
Contractors or Developers shall constitute full performance of the 
Trustee's obligations to the Boar.d under this Lease Agreement. The 
Trustee i • decision to make a disbursement shall not constitute a 
waiver of any of the provisiops'ofthisLease Ag'reement and the 
related Lease Schedules. If the Board j,8 in default under this 
Lease Aqreement and the &oe.rd is unable to cure its default, the 
'!'rustee's deci$ion to make a disbursement shall not preclude the 
Trustee, as assignee of the Corporation, from declarinq the Board 
in default under this Lease Agreement. 

SEC'l'ION 1.02. ADDITIONAL COVENANTS, REPRESENTATIONS AND 
~IES~ <a) The Board represents and warrants that execution 
of f;!ach Requisition by the Board shall constitute an affirmation of 
the completeness and accuracy of the following representations and 
warranties as of the date of such execution: 

(i) 'l'he Board bas delivered to the 'l'rustee a complete, 
fully executed copy of.the Construction Contracts, purchase 

·order.s and agreements for the acquisition,. construction and 
installation of the Project describe~insuch Requisition, and 

. such contracts ,purchase orders andaqreementsare presently 
in full force and effect accordinq't,o their respective terms; 
the Board is not in default under such contracts, purchase 
orders.and aqreements;and the Board.has no knowledge of any 
violation of such contracts, purchase orders and aqreements. 

(ii). Tbere .reno governmental. actions or proceedings 
(except actions or proceedings that are fully covered by 
insurance) pending or, . te> . the . ~oard' s , knowledqe, threatened 
affectinq the Board .orthe .~roject described in such 
Requisition,wbi.ch( ifadverselydete~ined, would materially 
adversely. impalr. tbe . Board'. abllity to perform its 
obligations under this Lease Ag'reement. 

(iii) . The Board know.s of no violation and bas no notice of 
a violation· of any court order or of any law, regulation, 
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ordinance, .. %'\1le, order,. cOdeorrequ'irement of any 
goverlUDental . authority. having jurisdiction over all or any 
port1on of the Project described in such)tequisition that may 
materially detrimentally affect the development and operation 
of such project as planned. 

. (iv) In the case of a Projectinvolvinq construction of 
• Building, all governmental permits and approvals required 
for the c;onstruction . ~nd installation of such Project have 
l>eenobtained, except for permits which1nay be obtained in the 
normal course without undue delay or unusual expense and which 
the Soard hereby covenants to obtain. 

(v) . All utility .services necessary for the construction 
of the Project and the operation of the Pl:'oject have been 
exten.ded to the Project, including, but not limited to, water, 
storm and sanitarY s~wer facilities, electricity and telephone 

'service· or SUfficient ·amounts have been deposited in the 
corresponding account of the Project Fund for such purpose. 

(vi) Exc.pt for drives locateeS on the Project, the rights 
· of way for all roads necessary for the proposed utilization of 
the Project have eitller been acquired by the appropriate 
goverrunental authority or dedicated to and accepted by the 
· appropriate governmental authority or sufficient amounts have 
been deposited in the corresponding account of the Project 
f\1nd for such purpose. All such roads are $:mproved or, if not 
improved, all necessary steps have been taken by the Board and 
the responsible governmental authority to assure their 
completion before the date when aocess to the Project via such 
roads will be necessary. All curb cuts and traffic signals 

. required in connection with the operation of the Project are 
· complete or. are· approved for construction by all necessary 
governmental authorities. 

(vii) All representations, warranties, covenants and 
agreements made by the; Board. in connection with this Lease 
Agreement may be relled upon by the Corporation and the 

. trrustee notwithstanding any inaependent investigation made on 
behalf of the Corporation or the Trustee. 

(b) The inability of the Board to affirm th.e completeness and 
acCuracy of the representations and warranties in Section 5.02(a) 

·hereof.in regard to a Requisition shall not cause the Trustee to 
not honor the. request to pay the amounts described in such 
Requisition unless· the Board is in default under this Lease 
Agreement. 

aBeTION 5.03. Qt7:lET ENJOYKEN'f. The parties hereto mutually 
covenant that the Board, by k.eepinga~dperforming the covenants 
and agreements herein contained,. shall at all times during the .term 
of this Lease Agreement peaceably and quietly have, hold and enjoy 
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. 'each Project wi thout, suit, trouble' or , hindrance from, the 

corporation and free from any c:laiJlls against the Corporation and 
the Trustee and all persons claiming thereunder, by or through the 
Trustee or the Corporation. 

IEeTIO. 5.04. PUBLIC LIUILI'l'Y ANDPROP~R'l'Y DAKAGE INStJJlANCB. 
The Board shall maintain or cause to pe maintained, throughout the 
Lease Term, subjeet' to the requirements of State law and if 
reasonably ,'available from .acommercial carrier, a standard 
comprehensive qeneral li,ability insurance policy or policies _,in 
prQtection of the Board and the Corporation (and the Corporation's 
assigns hereunder) ,their members, officers, agents and employees. 
said policY or policies sball provide for indemnification of said 
par;ies against direct or contingent loss or liability for damages 
fot bodily and pers'onal injurY, death or proP.arty damage occasioned 
by the acquisition,~nstallmerit cor operation of the Projects. Said 
policy or policies shallprovide.cQverage equal to the liability 
limits set forth in Section 768.28, Florida Statutes, as the same 
may !>e' amended from time to time, an? in a minimum amount of 
$100,000 . for. damage to property (subJect, in each case, to a 
deductible clause o,fnotto exceed $25,000). Such liability 
insurance Jnay be ,Jnaintained as part of or in conjunction with any 
other liability insurance coverage carried or required to be 
'carried by the Board, andiDay be maintained i.n whole or in part in 

"the form of self-insurance. by the Board, provided such 
self-insurance complies with. the provisions of Section 5.07 hereof. 
The Net Proceeds of such liability insurance shall be applied 

, toward extinguishment or satisfaction of the liability with respect 
to Which the NetProceeas of such insurance shall have been paid. 

SEC'l'ION 5.05. J'IRE AND EXTENDEP COVERAGE INSURANCE AND !'LOOP 
INSoRANOE. (a) The:soard shall procure and maintain, or cause to 
be procured and maintained, throughout. the Lease ,Term, subject to 
the requirements of state law, insurance. against loss or damage to 
any' part of the Projects by ,fire or lightning, with extended 
coverage and vandalism an~malicious ,1%Iischief insurance. Said 
extenc:tedcoverage insurance shall, as nearly as practicable, also 
cover l.ossor damage by explosion, windstorm, riot, aircraft, 
vehicle "damage, . smoke I1nd such other, hazards as are normally 
covered by such insurance. ,Such insurance shall be in an amount 

., equal to one hundred percent (loot) Qf, the. replacement cost of the 
pro~ects, or the aggregate, coverage.o~ all such policies on the 
Projects shall at least equal.'the Prl.ncl.palComponentof the Basic 
Rent Payments then :remaining unl?aid, Whichever is qreater (except 
that such insurance maybe ,SUbJect ,to deductible clauses not to 
e.xceed $100,000 in the aggregate for anyone loss). Such insurance 
may be maintained as part ofQr in~onjunctionwith any other fire 

,anc:1extended coverage insuranc~ Qarried or required'to be carried 
),y the Board, a,nd may bemaintal.ned ~n whole or in part in the form 
,of' self-insurance by the Board, t>rovided such self-insurance 
complies with' the 'provisions of section 5.07 hereof. The Net 
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Proceeds of auch insurance ahall be applied as provided in Section 
5.06 hereof. 

(b) Flood insurance shall be separately ma1ntained by the 
Board for any property included ,in a Project which is located in a 

. federally designated fl,ood plain, in such amounts per occurrence as 
'are available. at '. commercially reasonablec;:osts and in minimum 
amounts neeessaryto qualify for ~ederal disaster relief programs. 
In the event the Board considers flood insurance to be unavailable 
at eommerci"ally reasonable rates, it ahal,J.'so notify the Trustee 
and the Credit Enhancer csr, if any, for the Project Ca) to which 
auch flood insurance relates. If such Credi t ~ancer C s) identify 
insurance fe>r such coverage at com:iDercially reasonable rates, the 
Boa%'4 ahallbe obligated to oQt;.ain such insurance. In the ·event 
that ~chCreelit 'Enhancer(s)a.nd the BoaJ:'d determine that flood 
insurance 'is unavailable .t commercially reasonable rates, such 
flood insura.nce shall be'· _aintained in whole .in the form of 
aelf-insuranceby the Board in 'compliance with the provisions of 
Section 5.07 hereof. 

(c) The insurance required. to be maintained by the Board 
pursuant to this S.etion 5'.05 shall be provided by carriers rated 
at least "A" by standard, 'Poor's Corporation Ca "Qualified 
Insurer") unless the Credit Enhanc::er(s) , if any, for the ProjectCs) 
to 'Which such insurance relates shall· approve an insurer with a 
lower rating- If an insurer's rating falls below "A" Cor, with 
respect to an insllrer approve~ asaforesaic:l with a rating lower 
than -A", falls below the %'ating sueh insurer had when approved), 
such insurer shall })ereplaced with a Qualified ,Insurer unless the 
Credit Erlhancer (s), if . any, for" theProjeet(s) to whieh such 
insurance relates shall approve an insurer with a lower rating. 

SECTION 5.06. NET PROCEEDS 07 INSORANCE; I'ORM 01' POLICIES. 
Each policy of insuran'ce·' obtained pursuant to '. or required by 
Section 5.05 hereof which relates to the . Projects shall provide 
that all proceeds thereunc:ler.shall be payable to the Trustee for 
,the benefit of the owners of the Certificates. Proceeds of self
insUrance maintained pursuant to Sections 5 _ 05 and 5.07 hereof 
shall be paid by the" Board· to the Trustee for the benefit of the 
Owners of ~he Certificates •.. Copies of all policies of insurance 
required by this Lease Agreement shall be delivered to the Trustee. 
The Board _ball payor cause to be paid when due the premiums for 
allinSllrance policies required by this Lease Agreement, and shall 
promptly furnish or cause to be furnished to the Trustee evidence 

. of suCh. payments. , . All. sueb policies. shal.l provide that the Trustee 
shall be giyen not less ,than thirty (30) days notice of each 
expiration,anyintfmdeelcancell~tion anci any intended reduction of 
the coverage provided ~fareby.... .Tl)eTrustee shall not be 
responsible .·tor ~esufficiency of ~ny .. insurance herein required 
and aball be fully protected in accepting· paYlnent onaecount of 

. such insurance or any adjustment, compromise or settlement of any 
loss agreed to by the Trustee. 
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I,EC1'I05 1.07. SELP-INS~CB. Any sel,f~insurance maintained 
. 'by the Board pursuant to the foregoing provisions, shall comply 

with the follcwing terms: 

Cal '!'he self-insurance program shall be ap,proved by the 
-Insurance consultant; 

Cb) _ ~he self-insurance program shall include a sound claims 
reserve fund out of whic~ each self-insured claim shall be paid; 
the adequacy of such fund shall be evaluate.don an annual basis by 
the Insurance consultant; and any deficiencies in the fund shall be 
remedied in accordance' with the recommendations of the %nsurance 
Consultant; 

Cc) '!'he self~insuranceclaimsreserve fund s~all be held in 
a _bank, account cred.1.ttad' ~orthe purpose of mal.ntaining such 
self-insurance funds, which bank account may be under the control 
of the Board and may be commingled with other Board moneys; and 

, Cd) In the event the self-insurance program shall be 
discontinued-, the actuarial soundness of its claims reserve fund 
shall be maintained; and 

. ' (e)' ~he Board may. obtain the required insurance coverages 
through a self-insured governmental pool which meets the criteria 
described above • 

. " (f), Amounts deposited into the self-insurance claims reserve 
fund shall not be subject to appropriation by the Board in order to 
apply such funds to pay claims. 

IECTION 5.08. RISXOF LOSS; S'l'IPULATED LOSS VALUES; VSE OF 
PROCEEDS. (a) )\s between the Corporation and the Board, the Board 
bereby assumes the entire risk of loss, from any and every cause 
whatsoever to the Projects. -

, , ,,(b) Except as provided in Section 5.08 (c) hereof, the Board 
shall cause the Net Proceeds relating to a Project of any insurance 
or condemnation award or of any appropriation made in connection 
with a self-insurance election received pursuant to Sections 5.05 

. and S.07 bereof and of any t~tle insurance award in excess of the 
Replacement, Amount for such Project to be applied to the prompt 
'repair, 'restoration or replacement of a;uchdestroyed, damaged, lost 
crcondemned Project (which, repair~" restoration or replacement 
property shall become part ,()fsuch. Project). , The title to all 
replacement portions to. such Project, ,other than Desiqnated 
Equipment, shall be1n the n~me, of . ~e_ corporation. Except as 
otherwise provided herein, any such Net Proceeds shall be deposited 
.withthe 'l'ruste.einthesubaccount .pf the Project Account from 
which the acquisition and construction of.suchProject was financed 

,and, shall be disbursed by the ~rustee in accordance with the Trust 
'Agreement; provided, however, that any amounts remaining after 
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. completion of such repair , restoration or replace:nent shall be paid 
to the Board. If ·suc;:h Ne:t Proceeds are insuffl.,cient to pay for 

· .8uch ·repair ,restoration or replacement, the Board shall (from the 
Boar4'sAvailableRevenues) simultaneously deposit the amount of 
such deficiency with the'l'rustee, which deficiency shall constitute 
'Supplemental Rent •. A:ny Net Proceeds of insurance or condemnation 
award or otliny appropriation Ji1ade .1n connection with 8elf
i,nsurance election which is equal to" or less than the Replacement 

· llDount 10r ~ch Project. JIlay~ . at the. option of the Board, be 
deposited to the subaccoUnt of th. Interest Account relating to 
certificates whi~ fihanced or refinanced such Project. 

. (c) ~e Board may elect not to repair, restore or replace a 
Project which bas been. destroyed,· damaged, lost or condemned, or 
any portion thereof, wi~ the Net. Proceeds· of any insurance or 
conclemnatioJ1 award or of any appropriation made in connection with 
a self-insurance election, by filing a certificate with the Trustee 
.tating that (i) it has maclesuchelection,(ii) it is not in the:',. 
pest interests of the Board to repair, . restore or replace such·.: 
Project, or portion thereof ,and (iii)theJ3oard intends to abandon"" 
and cease to operate s~ch project, or portion thereof, damaged, 
clestroyed, lost or condemned; provided, further" there shall be a 
Mandatory Prepayment in the amo\lnt of the Stipulated Loss Value (as 
hereinafter described) of the Project, or portion thereof, which is 
not repaired, restored or replaced, and ,if the Net Proceeds are 

· insufficient therefor, the def iciency shall constitute Supplemental 
Rent hereunder and shall be immediately due and payable from the 
Board's Available Revenues. 

.. (d). The Stipulated Loss Value attributable to a loss of all 
of a Project shall be computed as the amount necessary to pay the 
Principal . eQlnponentof and Interest Component on the Series of 
Certificates, . the proceeds of which financed or refinanced the 
acquisition and construction of such Project, on the next 

... succeeding M~ndatory prep~YlrlentDate. . In ,the event that less than 
all of a ProJect then SUbJect to this Lease Agreement suffers such a loss, damage Or destruction, the Stipulated Loss Value shall "be 

· the product of . (1) . the J:'esult computed by the foregoing sentence 
multiplied 'by (ii)' a fraction, the nwneratot' of Which is the 

. original Cost of the portionC)f such Project suffering such loss, 
> aamage or destru.ction anei the denominator of whif:his the aggregate 
Project cost for the e%'ltireFroje;t' then SUbject to this Lease 
Agreueht, including those items. suffering such loss, damage or 
destruetiC)n. In each ce.se,.the Stipulated Loss Value shall also 
lncludeany Supplementa).,:Rent then due hereunder. Upon payment of 

'such Stipulat,d. Loss. Value by . Board, such Stipulated Loss Value 
shall be aeposited totbe credit of the ~ccount established in the 
Prepayment Fund for the.sole benefit of the OWners of the Series of 
Certificates~ ,the. proceeds, of which were used to finance or 
~,efinal'1ce the a'equisitiolland construction of such Project. In the 
event of payment of the Stipplated Loss Value of a portion of the 
Project, the schedUle of Basl.c Rent Payments in the Lease Schedule 
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for such Project shall. be adjusted downward by the Trustee to· 
_ reflect the reduction in the' Principal Component and Interest 

Component. an"- the remaining Basic ~.nt resulting from such 
Dandatory prepayment. Sucb adjustment shall be done in such manner 
as to match remaining aggregate payments of Basic Rent relating to 
the destroyed, damagedcr condemned Project witb principal of and 
interest coming 'due on, the ' Series, ofC;=ertificates wbich remain 
OUtstanding, ,the proceeds ",of wbicli were used to finance or 
refinance the acquisition and construction o£ such Project. 

" IECTXOH, 1.0'. »A~ or !rADS. ~e Board will payor cause 
to be 'paid .11 taxes,' as,sessmentsand, other governmental charges, 
if any , that may be levied, assessed or charged upon any Project, 
.orany part thereof, promptly I1s and, when the same sball become due 
and payable; provided~however ,that the Board shall nQt be 
required to pay any such tax, assessmento.t charge, if the validity 
thereof sball" con cllrrentlybe contested in good faith by 
appropriateproceedings,tI)e interests of the Corporation and the 
Trustee sball not be in jeopardy and if the Board sball set aside, 
orcause"to be set aside, reserves deemed by it',to be adequate with 
respect thereto; and, provided, ' furtber, that. the Board, upon the 
cOlllmencement of any proceedings toforeclose~the lien of any such 
tax, assessment, or charge, will fC?rthwitb pay, or cause to be 

'paid, anYliur:h tax, .ssessment or, cbarge, unless contested in good 
faith,as aforesaid. The Board w111 not suffer any Project or any 
part thereof, to l:>e, sold' for ,any taxes, assessments or other 
cbarges ~hatsoever,or to be forfeited therefor. The Board will 
also payor" cause to, be paid ,all taxes, assessments and other 
cJovernmental charges which may be imposed on the Corporation or its 
operations as a. resul tof the transactions, including the formation 

'andorqanization of th'e Corporation, coritemplated by this Lease 
Agreement. 

SECTION 5.10. CARE AND nSE OP »RO~ECTS. (a> The Board, at 
its expense, shall maintain each Project in (Jood operating 
ccmdition, repair and appearance, and protect same from 
deterioration other thari normal wear and tear; shall cause each 
~rojecttobe used in, cOJrlpliance with ,tbe requirements of 
applicable laws" or~~nances and regulations and ,the requirements of 
any policy of insurance ,required under Sections 5.04 and 5. OS 
hereof; shall cause ,each Project to be, operated by competent 
persons only and shall obtain, attbeBoard~s expense, all permits 

, .and, licenses, if any, required by law . for tne operation of each 
. Project. !'he Board agrees, tbatneither the Corporation nor the 
~stee shall 'be responsible f.or l~tentdefects, wear and tear or 
gra(!ual deteriorati~n or lC?ss of, service or use of any Project or 
.. ny part thereof. Tlle ~oard sball have ~be benefit of all 
warranties, contracts,andrjgbts against any Vendor, Contractor, 
Developer, 1Ilaterialmenor supplier. Neither the Corporation nor 
the,Trustee shall be liable to the $oard or anyone else for any 
liability,':1njury, claim, loss, damage or expense of any kind or 
nature caused. directly or indirectly by the inadequacy of any 

30 

........... 

Project or any item supplied by any Vendor,~ Contractor, Developer,· 
materialmen or supplier or any other party , any interruption of use 
or loss of service cr use or pe~formance of any Project, any loss 
ef busin.ss or othtilr-consequeneeordamag8, whether or not 
resulting directly or indirectly from any of the foregoing. 

(b) All obligations, of the Board under this Section shall ))e 
at the Board's sole, cost and expense., 'All costs of operation of 
each Projectan.dall costs of repair an4replacement of' each 
Project resulting trom ordinary wear and tear or want of care on 
the part of the Boare! shall. be the sole responsibility of the 
Boarcl. 

aZCTloH 1.11. [aBSERVED]. 

" '!C'1'I,ON 5.12. _cmtD J.%ZNS. ,,(a) t.l'heBoard shall keep each 
Project and ,allpartl5 ,thereof ,free from judqmentl5 and, except as to 
Permitted Encumbrances , -, free from all liens ,claims, demands and 
enCUlnbrances cf whatsoever ~at.ure or c:haracter, to the end that 

'eacb Project may at all ti1;Q8s be maintained and preserved, and the 
_ Board shall keep each project free fr~m any claim or l-iability 

which might impair or impede the operatlon of such Project or the 
'seCurity granted in the Trust Estate to Certificate Owners by the 
Trust_Agreement; provided, however, that the Board shall not be 
required to pay any lSucn Ii,ens, claim~ or demand if the validity 
thereof shall concurrently be contested in good faith by 
appropriate proceedings, ,if interests of the Corporation and the 
Trustee'shall not be j,n jeopardy and if the Board shall set aside 
or cause, to be set aside reserves deemed by it to be adequate with 
respect thereto; and, provided, further, that the Board upon the 
commencement of any proceedings to foreclose the lien of any such 
c:barge or claim, will forthwith paY,or cause,to be paid any such 

-charge or claim unless contested in good faith as aforesaid. t.l'he 
Board agrees not to lease-purchase any Equipment hereunder except 
to the extent consented to by the Department or otherwise permitted 
by applicable law. 

(b) The Board shall never, under any circumstances, have the 
power to subject the interest of the Corporation or its assignee in 
the Project to any mechanic's or materialman's lien or liens of any 
kind. . 

(c), The Board cov~nants and agrees with the Corporation that 
the Board will -not permit or suffer ~o be filed or claimed against 

. the interest, of the co~poratiClnand ~ts assignee in the Project 
during the Lease Term any lienor claim_of any kind and, if such 
lien be claimed or filed, ,it .. hall J)ethe duty of the Board, within 
thirty (30) days ~fter. the Board shall have _been given written 

,notice of such c1ai1l1 ,-being filed in the Public Records of 
Hillsborough county, Florida to cause the Project to be released 
from suebclaim, either by payment or by posting of a bond or by 
the payment into a court of competent jurisdiction the amount 
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ne~sary to relieve and release the Proj ect from such claim or in 
any other manner "hieb, as a matter of law, will result within such 
period of thirty (30) days in releasing the cOrporation and its 
assignee and Corporation's and i tsassignee'B interest or interests 
frDlll such claim. 

, 8EenC. 1.13,_ ,ENCt7KBRANC!S CR8ALBS. (a ) Except as permitted 
in this Lease Agreement ~nd except for P~rmit1:.ed ~ncu.mbrances, the 
eoard will:not creat* or Butfer. to be .created any mortgage, pledge, 
lien, charge or enclrinbrance upon ,any Project ,or any portion 
thereof, 'or upon any real or personal property (which is not a 

"por't,ion of the Project) essential t,o the operation of such Project. 
The Board will not sell or otherwise di.pose Of any portion of a 

. Project or any such pr~perty essential,to the proper operation of 
a Project, except as prov~ded below and in Section 5.14 hereof. 

Cb) %n the ~anner .nd subject to the conditions for disposal 
of property of the B~ard by law~ the Board may sell portions of a 
Project, other ~an Equipment,' for fair market value upon the 
follo~ing condit10ns: 

(i) The Board shall give notice to the Trustee and the 
applicable Credi tEnhancer, 1..fany, Of each such sale not less 
than thirty (30) days prior to such sale; 

. (ii) The Board determines pursuant to a certificate of an 
.AuthoriiedOfficerthat such portion of a Project is no longer 
rieeded for t.he purposes of such Project or such portion should 
be'repl.aced with property having c;reaterusefulness or value; 

(iii) Such disposition shall not, in the opinion of 
Special Counsel, cause the Interest Component of the Basic 
Rent Payments received by the Owners of the Certificates to 
beeome includible in qrossincome of such Owners for purposes 
of federal income taxation; and 

(iv) The Board shall use the proceeds of such sales 
either (A) to li>rovideproperty (Which shall become a part of 
the Project) of equal usefuln~ss and value to the Board or (B) 
,apply the Stipulated Loss Value (calculated in accordance with 
,Section S.08(d)· hereof) ther.aof . (but only if such value 
exceeds'the corresponding Prepayment Amount) as a prepayment 

'of Basic Rent. 

,The Corporation .and the. Trustee (subject to the provisions of 
the !'rust Agreement)aqree to.takeall action within their powers 
required to· enable the Board to Bell or otherwise dispose of any 
such property. 

8EC'1'ION 5.1C.80BS'1'I'1'U'1'ION OF EQUIPMENT., Subsequent to the 
. Complet.ionDate ofa froject, the Board may substitute for an item 
of Equipment which constitutes a part of· such Project other 
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equipment by -~iling with the fJ'rUstee, as assignee of'. the ' 
,corporation, a certificate 'of an Authorized Officer of the Board 
stating . that such . substitute equipment Ca> has the same or a 
greater rel!laining useful life than the Equipment teo be substituted 

, (determined at the timeofsubstit\1tion), Cb) ,has a fair market 
value equal to. or g-reaterthan the fai:r, market v,lue of the item of 
Equipment ~or :which it is' sub$tituted . (determined at the time 

'substitutionh Ccl is free find clear of all liens and encumbrances, 
except tlle Permitted Encumbrances, (d) hal; been tJ tIed in the name 

,of the, Corporation, except in the Qase of Desiqnated Equipment 
,which shall J)e titled in't,he name of the Board, Ce) constitutes 

"Equipment" under this Lf!ase Agreement, and (f> is essential to the 
operation of the school system. , 'l'heBoard may substitute Equipment 
which does not meet any of the foregoing provisions if it receives 
the written consent of Credit Enhancer 10r the Certificates, the 
proceedso~ which were us.dte ~inance the acquisition of such 
Equipment, to do so. 

IECTION$.1$. PROSECUTION aND ,J)EFENSE OF SUITS. Ca> 'l'he 
. Board shall, promptly, upon request of tneCorporation, or its 

assignee, from time to time take or cause to be taken such action 
as maybe necessary or proper to ,remedy or cure any defect in or 
cloud upon the title to any Project, or any portion thereof, and 
shall prosecute all such suits, 'actions and other proceedings as 
may be appropriate for~uch purpose and shall, to the extent 
permit'ted, and limited by applicable law, and only from Available 
Revenues, inc:lelimify or cause to be indemnified the Corporation, and 
its assigns I for all loss, cost" damage and expense, including 
reasonable attorneys' fees, which they or any of them may incur by 
reason of any ,such defect, 'cloud, suit, action or proceedings. 

Cb) " 'l'he Boa,rd shall defend, or cause to be defended against 
,every suit, action or proceeding at any time brought against the 

Corporation, or its assign.e, or its or tlleir directors, officers 
and employees upon any claim arising out of the receipt, 
application or disbursement of any moneys held J::>y the Trustee or 
arising out of the construction cfanyProject involving the rights 
of the Corporation, or its assignee, or its ,or their directors, 
officers and employees under thisz,ease Agreement or any act or 
oinissionof 'the directors,officers'and employees done or omitted 
to be C!onewithinthe, scope of their respective office or 
employment, other than an~c:::t or'o~ission which is the result of 
misconduct. or negligence .,' by, such ,.parties; . provided , that the 
(:orporatibn, and its assignee, at their election, may appear in and 
defend ~ny .uch sui t, .action or proceeding..' '1'0 the extent 
permitted and .limited by applicable law and . only from Available 
Revenues,theBoa~dshallindemnify or cause to be indemnified the 
CorporatiCm, and. itsas~iqnee, against any and all claims, demands, 
c.osts or l.iabi~ity clalme,dor asserted by any person, arising out 
of such receipt, application or disbursement. 
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, SECTION I.l.fi. J't1RTEEll ~Stm.ANCES. Whenever and so often as 
requestedso to do by the, Corporation,o,r it .. assiqnee, the Board 
will promptly execute' and deliver or c~use, to ,be delivered all such 
other and further instruments, ,'doeuments :or, ' 'assurances, and 
promptly do or cause to be done all'such other, and further things, 
as Day' be necessary or reasonably required in order to further and 
~~re fully to vest in the Corporation, Qr its assignee, all rights, 
interest, powers, benefits, Privilege and advantages ~onferred or 
intended 'to be conferred upon the Corporation by this Lease 
Agreement. / 

, - .ECTIO. 1.17. REPORTING ItEQl1IREHEN'.l". Vpon request, the 
Board will furnish, or cause to be furnished, to the Corporation, 
or . itsassignee,ancl eac:h Credit 'Enhancer detailed certifieC\ 
reports. of audit covering the operations of the Board for said 
Fiscal Year showing the general funds, revenues and expenses for 
such period. 

SECTION 5.18. CORPORATION 501' ~IAELE. Neither the 
Corporation nor its members, officers, agents, employees, nor its 
assignee, shall be liable to, the Board or to any other party 
whomsoever for any death, injury or damage that may result to any 
Person or property by or from any cause whatsoever in, on or about 
any Project. To the extent permitted and limited by applicable law 
and solely from,Available Revenues, the Board shall indemnify or 
cause to be indemnified and hold the Corporation, its members, 
officers, agents, employees,' and its assiqnee, harmless from, and 
defend or cause to be defended .each of them against, any and all 
claims, liens anc juccpnerits for death of or injury to any Person or 
damage to property Whatsoever occurrinq in, on or about any 
Project. 

SECTION 5 .1t. INDEMNIFICATION DOE TOTROSTEE AND CORPORATION. 
The Board shall 'pay, or cause to be paid", to the Trustee, as 
assignee of the Corporation, fees, compensation and expenses due 
under the Trust Agreement upon billing therefor by the Trustee, as 
assignee of the Corporation,' provided the payment of such fees, 

',compensation and expenses ,shall be e.greedto in writing by the 
Boarc., In addition,. to the extent permitted and limited by 

. applicable law arid solely from Availa}:)le Revenues, ,the Board shall 
andherebyagreestoincemnify~ orcau .. e indemnification of, and 
hold, or cause to be held,tne" Corporation and the Trustee, as 
assignee of, the corporation" harmless from and aqainst all claims" 

, losses and 'damages,', including reasonable legal fees and expenses, 
arising out of fa) the use, maintenance,' conc;1ition or management of 
the Projects by the Board, (b) any breach or default on the part of 
,the Board in the performance of any of itsobliqations under this 
Lease Agreement, (c) any act of negligence of the Board, or of any 

,of its agents, contractors, servants, employees or licensees with 
respect to ~e Projects, Cd) the authorization of payment of 
Project costs by tbe Board, <e) the defense against actions or 
proceedings in Which the validity of this Le~se Agreement is or 
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might be _ questioned and the payment or compromise of claims or 
demands asserted in any such actions or proceedings, or (f) the 
issuancecf tbe Certificates. No indemnification will be made 

. under this section or elsewhere in this Lease Agreement for willful 
'misconduct , gross negligence I negligence of breach of duty by the 
Trustee, itS' officers, agents, employees, successors or .assigns. 

IEC'1'IOXI.2G. .0 llEOOURSE mmo ~GREEKEN'1'. All covenants, 
stipulations, prolllises,· agreements and obligations of the parties 
bereto containecL·in this Lease Agreement shall be deemed to be the 
covenants, stipulaticns,- promises, agreements and obligations of 
the parties hereto, respectively, and not of any member, officer, 
employee or agent of 1;,heparties hereto-in an individual capacity, 
and no .recourse.sha:t.l . be h,ad for the payment· of Lease Payments 
pursuant to Section -4 •. 03 hereof or for any claim· based thereon 
under this Lease Agreement against any member, officer, employ •• or 
agent of the parties hereto. 

SECTION 5.2~. RESTRIOTION ~GAINST PLEDGE. The Corporation 
shall not pledge Lease Payments or other amounts derived from the 
Projects or from rights of the . Corporation under this Lease 
Agreement nor shall the corporation encumber or place any lien upon 
the Projects, except as otherwise provided in this Lease Agreement, 
the Trust-Agreement and t.he Assignment Agreement. 

'EOTION 5.22. ASSIGNHEN'l' BY CORPORATION. Except pursuant to 
the Assignment Agreement and except as set forth herein, the 
Corporation shall not assign this. Lease Agreement, its rights to 
receive Lease Payments or its duties and obligations hereunder • 

• ECTION 5.23. .0 VIOLATION OF OTHER AGREEMENTS. (a) The 
80ard hereby represents that neither the execution and delivery of 
this Lease Agreement and the Trust Agreement, nor the fulfillment 
of and compliance with the terms and conditions hereof and thereof, 
nor the consummation of tJle 1:ransactionscontemplated hereby or 
thereby, conflicts with or results in a breach of terms or 
violation of any o~her.agreement to'which the 80ard is a party or 
by w;nich the 80ard j,s bound, o.r constH:utes a default under any of 
the foregoing, or results in the ~reationor imposition of any 
lien, charge or encumbr~nce whatsoever upon any of the property or 
assets .. of the Board, or upon the Projects, except Permitted 
Encumbrances. 

. (b) '!'he corporation hereby _ represents that neither the 
execution and delivery of this Lease Agreement, the Assignment 
Agreement and tbe T~st. Agreement, nor the fulfillment of and 
compliancewi'th ,the terms and conditions hereof and thereof, nor 
the consummation of the. transactions contemplated hereby or 
thereby, conflicts with or results ~n· a breach of terms or 
violation of any other agreement to .whichtbe Corporation is a 
party or by which the corporation is bound, or constitutes a 
default under any of the foregoing, or results in the creation or 
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-'"imposition of any lien, charge or encumbrance whatsoever upon any 
of the property or assets of the Corporation, or upon the Projects, 
except Permitted Encumbrances. 

SECTION 5.2.C. DEBT NOT J.SSOKED BYCORPORA'1'IOH. '!'he parties 
hereto expressly acknowledge and agree that the CorPoration (and 

· its . assigns hereunder),J:)y ~e entering .into of this Leaae 
Agreement and the other Financing Documents ,does not assume or 
guarantee,orothex:wise obligate itself for, or become liable for, 
the payment of. or contingently agree topurch.se, any aeJ:)t of any 
Person. 

" SECTIOlf 5.25. . CONSENT .'f0 I)ISKISS.. 'l'he Board acknowledges 
,that the corporation 'is a third party lease purchase financing 
soUrce 'for the projects and the Board hereby agrees to consent to, 
and to refrain from objection .to f a motion made l:>y the Corporation 
to.be dismissed from'any lawsuit brought by a third party arising 
out or in any way, relating to this Lease Agreement with respect to 
any Project or the ownership, rental, possession, oper~tion, 
condition, sale or return of any project. This covenant by the 
Board to consent toano refrain froln objection to such a motion to 
dismiss . 'shali . include t.be, Corporation's' assigns and their 

· respectiveagents,einployet!S, officers and directors. It is 
understood by and ,between the corporation and the Board that this 
covenant is not intended to be and is not an indemnity. 

SECTION 5.2'. . WAIVER OJ" UWS. The Board shall not at any 
time insist upon or plead in any. manner whatsoever, or claim or 
suffer or take the benefit or advantage of any stay or extension 
law now. or ,at any "time hereafter in force which may adversely 
affect the . covenants and . agreements contained in this Lease 
Agreement and the~nefitandadvantage of any such law or laws is 
hereby expressly waived by the Board to the extent that the Board 

· may legally make such waiver. 

SECTION 5.27. ~IKITATION OR INDEMNIJ"ICATION. The amount of 
ind~mnification . provided by . the .·Board to . the. Corporation in 
Sections' 5.15, 5.18 an,d 5.19 shall not exceed the liability limits 
set forth in section 768.28, Florida Statutes. 

SEeTIOlf 5.28. VEHICLES. The Board and the Corporation aqree 
not to lease-purchase any vehicles or rolling stock under the terms 
of this Lease Agreement. 

. ,SECTION 5.2'. DIVP OJ" I)1\XAGES. Neither the Corporation or 
the ~$tee, northeir'respec~ive agents and.employees, shall be 

'liable for, and ~eBoardwa1ves,for e.ach of their benefit, all 
claims for, damages, including but not limited to consequential 
damag.s, to person, .property or otherwise, sustained by the Board 
or .. any person claiming . through ttie Board resulting from any 
accident or occurrence. in or upon any 'part of the Projects 
including, but not limited to, claims for damage resulting from: 
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... Ca, ,,8ltY equipment or, appurtenanc;esbecoming ~ut of repair: Cb) the' 
Board~s failure to keep any part of the Projects, in repair: (c) 
injury done or caused by wind, w~ter or other natural element: (d) 
any defect 1n or~ail?%"~ of pl~ing,h.eating or air conditioning 
eqUipment ,electr1c wl.2;l.ng or l.nstallat10n thereof, gas, water and 

'steam pipes, stairs, porche., ,railings cr, walks; ,(e> ~roken gla.s; 
,'(f) the backing up of any ,ewer pipe or downspout: (;> the 
bursting, leaking' or rUnning of any~a*, tub. washstand, lIater 
'closet, waste, pipe, drain or . any other pipe Qr tank upon or about 
t!ie Projects; (h) the escape of s~eam or hot water; (i) water, anow 
or ice upon the Projects; (j)the failing of any fixture, plaster 

,or.tucco; (k) d~mage ,to or 10$s by tIleftor otherwise of property 
of the Board or others; (1) acts or omissions of persons in the 
Projects,otb~r tenants~n, the "Projects,', occupants of nearby 
pr~ies~orany ether persons; ~nd (m)any act or omission of 
owners ofadjace~t orcontiquous property, ,or of the Corporation 
and the Trustee, and their respective agents or, employees ~ All 
prOperty of the Board kept in the Projects shall be so kept at the', 
Bou-d's risk only and the Board shall ,save the Corporation and th., 
Trustee, and their respect.ive agerit,sand employees harmless from: 
claims arising out of damage t.othe same, including subrogation 
claims ~y the Board's insurance carrier. 

, 8!C'I'ION5.30.0FFSET STATEMENT. "Within ten (10) days after 
written request by either the Corporation or the Board the other 
party shall deliyer, executed in recordable~orm,a declaration to 
any Person designated by the requesting party ca> ratifying this 
Lease Agreement and all Lease Schedules; (b) stating the 
commencelllent and termination dates: and (c) certifying (i) that 
this Lease Agreement, and all Lease Schedules are in full force and 
effect and haVe not been ,assigned, modified, supplemented or 

'amended (except by such writings a$ IShall be stated); (ii) that all 
conditions under this Lease Agreelllent and al~ Lease Schedules to be 
performed by the" other parties have ~een satisfied (stating 
exceptions, if any), to the extent known; (iii) that no defenses or 

, offsets against the enforcement of this Lease Agreelllent and all 
Lease Schedules by ,the requesting party exist (or stating those 
claimed); (iv) , a~ t() advance Lease PaYlllents", if' any, paid by the 

,Board: and (v) the ~ate to which Supplemental Rent has been paid, 
,anc!such other information as the requesting party reasonably 
requires. Persons receiving such statements shall be entitled to 
rely upon them. 

, SZCTION 5.31. l'OJ;-HERGER OF LEASEHOLD. ~ere shall be no 
- Berger cf th1s Lease Agreement or c;>f the leasehold estate hereby 

, created with the fee estate in the Premises and the Project or any 
, part thereof by reason of the fact that the sallie Person may acquire 

or bold, directly or indirectly, .this ,Lease Agreement or leasehold 
estate he:-eb}' created or any interest in this Lease Agreement or in 
such leasehold estateand,the fee estate in the Premises and the 
Project'or any interest in'suchfee estate. 
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SEC1'%OH 1.32.. ENVIRONMENTAL HA'n'DS. 

. . Ca, pefinitions.When used in this ~ction 5.32, the 
following terms shall have the following meanings in addition to 
the meanings specified elsewhere herein. 

. "Asbes;tos Containing Materials"shall mean material in ~riable 
fom ccmtainihg mo;e than one percent (l.') o~ the asbestiform 
_verietiesof . Ca) chrysotile . (.e;-pentine) , . . (b) erocioc1olite 

.. Cricbeckite)J. (e) amos it., . . Ccummington-itegrinerite) , Cd) 
anthophyllite,Ce) tremolite; and ef) actinolite. 

, "~v.ironmental ... Regulations". sball. mean all Laws and 
'Regulation~,nowor ~ereafter in effect, with .respect to Hazardous 
Katerials, . including,·· wi thoutlimi tation, the Comprehensive 
EnvironmentalResponse~Compensation and Liability Act, as amended 
(42t1.S.C. section 9601, et. seq.) . (together·with the regulations 
promulgated thereunder, ·"CERCLA"), ·the Resou~ce Conversation and 
Recovery Act, as alrlended(42 V.S.C. Section 6901, et. seq.) 
(together with the regulations promulgated thereunder, "RCRA"), the 
Emergency Planning aJ)d community Ri9ht~to-KnoW.Act, as amended (42 
v.S.C. section 11001,tlt. seq.) (together with the regulations 
promulgated thereunder, "Title 111ft), the Clean· Water Act, as 
amEmded (33 V.S.C. Section 1321, et.seq.) (together with the 
requlati~nspromu19atedthereunder,"C:WA"), the Clean Air Act, as 
amended (42 U.S.C. section 7401, et •. B.eq.) (toC1ether with the 

. reqUlations promulgated thereunder, "CAA") and the Toxic Substances 
Control Act, as amen(ied (15 V.S.C. section 2601, et. seq.) 
(together with the regulations promulgated thereunder, "TSCA"), and 
any state or local similar laws and regulations and any so-called 
local, state or fe(ieral "SUperfund" or "superlien" law. 

"Hazar(ious Katerials" shall have the meaning given in Section 
5.32Cb). 

"Laws and Regulations" shall have the meaning given in Section 
5.32(b). 

"Release" shall have the meaning given in Section 5.32(b). 

. (b) ~e Board has, after d~e inquiry, no knowledge and has 
,l'lot given or received any writtenJ)o1;ice ~ndicating that a Project 
or the past or pre$ent use~hereof or any practice, procedure or 
policy employed by it in t~e Qon"uct of its business materially 
violates any applicable law,requlaticm, .. code, order, rule, 
juaqJDent or consent agreement, inclUding, 'Without limitation, those 
relating ~ozoning, building, u.e andC)ccupancy, fire safety, 
health, ~'.anitation, . air. pollution', ecological matters, 
environmental protection,}1ilzardous or toxic materials, substances 
or wastes, conservation, parking, architectural barriers to the 
hanaicapped,. or restrictive covenants or other agreements affecting 
title to such Project (collectively, "Laws and Regulations"). 
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·W1tbout limiting the genera11ty of the foregoing, neither the Board 
nor to the~r;;t of its knowledge, ,after due inquiry, any prior or 
presentcwner, tenant Or ~u):)tenantof any Project has, other than 
as set forth in subsections (b) and (c) of this section 5.32 or as 
mayhav. been remediated in accordance with Laws and Regulations, 
(i) used, treated, stored, transported or dispo$ed of any material 
amount of flammable explosives, polychlorinated biphenyl compounds, , 
heavy metals, chlorinatecS solvents, 'cyanide, racSon, petroleum 
products, asbestos or any Aabestos'ContainingMaterials, methane, 
racSioactive materials, pollutants, hazardous materials, hazardous 

.. wastes, ,hazardous, .:toxico%' regulatedsuDstances, or related 
materials, " as defined in CERCLA, RCRA, CWA, CAA, ~SCA and ~itle 
lII,and the regulations-promulgl!lted pursuant thereto, and in all 
other ,EnvirOnmental Regulaticrusapplicable to the Board, of any 
Project or ,the business operations" conduc::tedby the Board thereon 
(collectively, ,"Hazardo\1s Materials") on, from or beneath a 
Project, (ii) pumped, ~pilled", ~eakecS,disposed of, emptied, 
discharqed or' released :-(hereinafter ' collectively referred to as 
"Release") any material.amount of Hazardous Materials on, from or 
beneath a Project; or (iii) stored any material amount of petroleum 
products; at a Project in underground storaqe tanks, except as may 
be set forth as an exhibit to the Lease Schedule relating to such 
Project. 

(c) Excluded from the representations, and warranties in 
subsection Cb) hereof with respect to Hazardous Materials are those 
Hazardous Materials in those amounts ordi~arily found in or used in 
the maintenance _of ,a Project, " the use, treatment, storaqe, 
transportation, and disposaL of which has been and shall be in 
compliance with all Laws and Regulations. 

(d) No Project lpcated in an area of high potential incidence 
,of radon has.nunventilated basement or subsurface portion which 
is occupied or used for any purpose other than the Corporation or 

" support of such Project • 

. Ce) The Board has not received any notice from any insurance 
, company which has issued a policy with respect toa Project or from 
the applicable state or lQcal government ,agency responsible for 
insurance standards" (or any 01:.her body exercising similar 
f\1nctions) requiring the performance of any repairs, alterations or 
other work, which repairs, elterations or other work have not been 
completed at such Project. 'l;'he 'Board hl!l$not,received any notice 
,of default ,or breach which has. not been cured under any covenant, 
~oncHtion,restriction, right .. of-way, reciprocal easement agreement 

. or other easement affecting a Project Which is to be performed or 
complied with by it. 

(f) ~heBoard shall not use or permit a Project or any part 
thereof to be usedtoqenerate, m~nufacture,refine, treat, store, 
hanc!le,transport ' or. aispose of ,transfer, produce or process 
Hazardous Materials, except, and only to the extent, if necessary 
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to 1Daintain such Project and then, only .in compliance. with all" 
Environmental ltequlations6 and any state equivalent laws and 
regul~tions, nor shall itpermi t ,as, a result, ot.,any ,intentional or 
unintentional act or omission on its part or by any tenant, 
subtenant, licensee, quest, invitee, 'contractor, employee and 
aqent, the storage" transportation, disposal or u.se of Hazardous 
Haterials or the Release or threat of Release of Hazardous 
Haterials on, from' o,rbaneath a Project e;Kclud4ng, however, thoae 
Hazardous Katerials in those amo\11lts ordinarily found in or used in 
the 'iDaintenance of such Project, the use,stotage, treatment, 

't2:ansportation and disposal, of which shall be in compliance with 
all Environmental Regulations. Upcm the Qccurrence of any Releaae 

"or threat of Release of Hazarcious Haterials, the Board shall 
promptly commence and perform, '" or c.use to be commenced and 
performed ,promptly,' all investigations, studies, sampling and 

" testing, and all remedi.l, removal and Other ac:tions necessary to 
cleanup and remove all ,Hazardous Hater1als so released, on, from 
or beneath a Project, ,i1) compliance with all Environmental 
Regulations. '" Notwithstanding anything, to the contrary contained 
herein, Underground storage tanks shall only be permitted subject 
to compliance with subsection (i) hereof and only to the extent 
necessary to ~aintain the improvements 'on a Project. 

, (g) The Board shall comply with, and shall cause its tenants, 
subtenants, licensees ,quests , invitees, contractors, employees and 

'aqents to comply with, all ~nvironmen~al Requlations, and shall 
~eepeach Project, free and" clear of any liens imposed pursuant 

· thereto (provided, however, that any sllch liens, if not discharqed, 
2I1ay be bonded). , The Board shall cause each tenant under any lease, 
and use its best efforts to cause all of such tenant's subtenants, 
agents, licensees, employees, contractors, quests and invitees and 

'the quests and invitees of all of the foregoinq to comply with all 
Enviromnental Requlations with respect to the Project; provided, 
however, that notwithstanding ~at a portion of this covenant is 
limited 'to the Board's use of 1ts best efforts, the Board shall 
remain solelyresponsiplefor ensuring such compliance and such 
limi tation shall not dimini,sh or' affeCt ,in any way the Board's 
obligations contained in subsection (h) hereof as provided in said 
subsection (h). Upon receipt of any notice from any Person with 
reqard to the Release of Hazardou,s Materials on, from or beneath a 

. Project, the Board shall give prompt written notice thereof to the 
'l'rustee and the CreclitEnhancer, if any, for such Project, (and, in 
any event, priC)rto. the e~iration, of "any period in which to 

· respond to such notice under any Environmental Regulation). . 

(h) Irrespective of ,whether any representation or warranty 
contained in this $ectiC)n 5.32 is not~rue or correct, the Board 
shall, to the extent permitted by law. and solely from Available 

· Revenues,defend, indemnityat:td. bold harmless the Trustee, the 
, Certiflcatebolders and the Credl t Enhancers and each of its and 
their employees, agents, offieers, directors, trustees, successors 
and assiqns, from and against any claims, demands, penal~les, 
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fines, attorneys' fees (including, without limitati~n, attorneys' 
fees incurred to enforce this indemnification), consultants' feea, 
investigation and laboratory fees, liabilities, settlements (five 
(5) Business Days' prior notice of which the '!'rustee and the Credit 
Enhancers, as appropriate, shall have delivered to the Board), 
court costs, damages, losses, f:osts or expeJ.'lses of whatever kind or 
nature, known or unknown, contingent or otherwise, occurring in 
wnoleQrin part, arising out of ,or in any way related to, (1) the 
preaence, disposal, Release, threat of Release, removal, discharge, 
·storaqe·or transportation. of any Hazardous Katerials on, from or 
beneath a Project, (2) any personal' injury. (includirlg wrongful 
death) ·cr property da~age (real C)rpersonal) arising out of or 
related to such H~zardous Kateria1s, .. (3) any lawsuit brought or 
threate~ed, aettlementreache4(five (5) Business Days' .prior 
notice of which the '!'rusteeand the .. Credit Enhancers, as 
appropriate, shall havedel~vered,to,the :Soard), or governmental 
order relatinq to HazardOUS Katerials on, ,from or beneath any of 
the Property, (4 ) any violation of Environmental Requlations or 
subsection (f) or (g) hereof by it or any of its agents, tenants, 
employees, contractoJ;s, licenses,.quests(subtenants or invitees, 
and . (5) the imposi t1ono~ any' governmental lien for the recovery of 
environmental cleanup or removal costs. To the extent that the 
Board is strictly .liable under any. Environmental Requlation, its 
obligation to the Trustee and ,the Cr~dit Enhancers and the other 

, indemnitees under the foregoing indemnification shall likewise be 
without reqara to'fault on its part with respect to the violation 
of any Environmental Regulation which results .in liability to any 
indemnitee.' Its obligations and liabilities under this SUbsection 
(h) shall survive any action by the Trustee or the 
Certificateholders or Credit Enhancers pursuant to the terms hereof 
or of the Trust Aqreement or the Ground Lease{s) relating to the 
sale, rental or other disposal of a Project or the defeasance and 
the satisfaction of all Certificates. 

(i) . The Board shall conform to and carry out a reasonable 
proqrD . of Jrl~intenanee and inspection '. of all'underground storaqe 
tanks, and shall Jnaintain, repair and replace. such tanks in 
accordance with Laws and Requlations, including· but not limited to 
Environmental Regulations. Any underqroun.d tanks shall be on a 
Project in good condition and repair ~nd comply with all Laws and 
Requlations, includinq Environmental. Requlations, except as set 
forth in this section 5.32 and the Boe,rd shall take all actions to 
correct any violations of Laws and Requlations relatinq to any such 
tanks as set forth in this section 5.32. 
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.. ~TICLB VI 

ASSIGNHEN'l'; St1BLZASIItG; 
!lET LEASE; UENDKElft' 

. SECTION'. 01. ASSIGNKEN'l' 1Nl) St1BLEASlNG BY ftE BOAlU). . Ca) 
Except" as p~ovided herein, this Lease Agreement may not be assiqned 
):)y the Board without the vritten consent of the corporation, or itS 
assi;nee and each Credit Enhancer. ~:' 

(b) Notwithstanding any other provision of this Lease 
Agreement any Project, - or pc;>rtiop thereof~ may J:>e subleased ):)y the 
Board, .sl.U:>ject toPermi,tted . Encumbrances. and the rights and 
interests of the Trustee . and each CrecU t Enhancer, in whole 'or in 
part, without the consent of the Corporation, subject, however, to 
each of the £ollowingconditions: 

(i) no such sublease shall in any way adversely affect 
or release the Board from any· of its duties, ob1iqations and 
covenants under this Lease Agreement ine1udinq, without 

. limitation, the ob1iqation of the Board to make Lease Payments 
hereunder; and 

(ii) .nosuch sub1e~se shall, in the opinion of Special 
Counsel, . cause the ::r:nterest Component of the Basic Rent 
Payments ree~ived by ···the Owners of t.heCertificates (other 
than Taxable Certificates) to ~COine includible within gross 
income of the owners for purposes of federal income taxation. 

(c) Nothing herein shall prohibit the Board from permittinq 
temporary use of any Project, or portion thereof, by third parties. 

(d) If an Event of Default occurs unQer this Lease Agreement, 
all proceeds of any sublease entered into by the Board pursuant to 
this Section shall be remi tt.d to the 'l'rusteeandsha11 be credited 
against Basic Rent Payments to be made by the. Board. Any sublease 
agreement 1nustbemade terminable by the Trustee in the event this 
Lease Agreement is terminated for any reason. 

. SECTION '.02. . 'l~SFP OF TAX SENEFITS •. Nothing herein shall 
be deemed to prevent the BC?ardfrom .nterinq into any aqreement or 
making any disposition for the sple purpose of transferrinq to one 

.orm.ore corporations, partnerships or. individuals federal or state 
ineome tax benefits which would be available for any Project, or 
·portion thereof, if. owned by il private person, subject, however, to 
each of the following conditions: 

. Ca,. no such sublease shall in any way adversely affect or 
release the Board from any of its duties, obligations and covenants 
under this Lease Agreement including, without li1nitation, the 
obligation of the Board to make Lease Payments hereunder; and 
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, ' ():) no such ~greem,ent or c!isposi tion shall, in the opinion "of 
Special Counsel, cause the InterestComponen~ of the Basic Rent 
:Payments received by the. OWner. of the certificates Cother than 
Taxable certificates) to become includible in qross income of such 
Owners for pUrposes of federal income taxation. 

SECTION '.OJ. !'U COVBNAH'1'8. (a) '!'he Board and the 
corporation hereby covenant that; notwithstanding any other 
provision of ,this Lease Agreement, neither of them ,will make any 
use nor perm! t, or" direct1;he TX'\,1st.eeto .ake any use of the 

',proceeds "of ,the Certificates which will cause any of the 
certificates or the Lease Agreement to be "arbitrage bonds" within 
the meaning of section 148 of the COde. 

(;b) ~eBoard and the Corporation bereby agree that they wil). 
make no use nor permit any Use to be made ,of the proceeds of the 
certificates, Lease Payments or any Project, or portion thereof, 
which would cal,lseany of the Certificates, or the Lease Agreement to 
be "private activity bonds" within the meaning of section 141 Ca) of 
the Code. 

(e) Except for the exerc!se by the Board of its right to Non
_ Appropriate as set forth inSect!on 7.01 hereof, the Board and the 
'corporation hereby covenant that they will comply with all 

provisions of the Codenece,ssary to maintain the exclusion of the 
Interest Component of the Basic Rent payments from gross income for 
purposes of federal ,income taxation, including, in particular, the 
payment of any amount required to be rebated to the u.s. Treasury 
pursuant to the Code. 

(d) Notwithstanding the' foregoing provisions contained in 
this Section, the Board and the corporation may agree to entering 
into a Lease S~hedule pursuant to which the Interest Component on 
the Basic Rent Payments shall not be excll,lded from gross income for 
purposes offederal'~ncome taxation; provided, however, that fact 
must be, clearly stated on the Certificates. Provisions herein 
relating to the requirement to maintaining the exclusion of such 
Interest Component from gross income for federal income taxation 

"purposes shall not apply to such Basic Rent Payments. 

SECTION ,'.04.0'1' LZASI. 'rhe Board intends the Lease 
" Payments hereunder, to be nettQ thf! Corporation. '!'he Board shall 
: complY1iithall ~iabilitiesand ~ay from ,Available Revenues all 
required local, state ,and tederaltaxes,lncluding without 

. limitation, inco]!le,. franchise, gros'$, receipts, sales, use, 
dOC)DIentary stamp, excise, and p,rsonal ,property taxes, Real Estate 

"'!'axes, assessments, licenses, registration fees, freight and 
transportation charges and any other, charges imposed or liabilities 
incurred with, respect to the ownership, possession or use of the 
Projects, payment of ,Lease Paymerits or any other payments by the 
Soard hereunder, and anypenzs.lties, fines or interest imposed on 
the Soard hereunder, and any penalties, fines er interest imposed 
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on any of the foreqoing, during the term of this Lease Agreement, ' . 
. . ' and the Board will pay all reasona~le expenses incurred by the 

Corporation or the Truste:e in ,connection wi.th all filings or 
recordings of any Qocuments relet~ng to this Lea~e Agreement or the 
corporation's 07;' the Trllstee's , rights hereunder. 'rhe Corporation 

'and the Trustee shall have the right, after reasonable written 
, notice to the Board, to make, anY of, the. payments required of the 
Board under this Section with respect to the Projects, but ahall 
not ):)eobliqated to pay the. same,' ahd may charqe such payment with 
interest at 'the Overdue Jtate ','from the date of payment, as 
,supplemental ltent to be' pald ))y the Board on the next Basic Rent 
Payment Date. 

81C'1';[0.1.05. UEHJ)KEHT", Ca> 'l'his Lease Agreement may be 
amemSed in writing ,by ~e parties hereto or by their assiqnees on 
their behalf or in their name, "i thout the ponsent of the owners of 
'the Certificates (but with the consent of each ,Credit Enhancer 
which is not'in payment default under ltsmunicipal bond insurance 
policy or credit facility) thereof, for the purpose of (i) curing 
any ambiguity, or' of curing, correctinq or supplementing any 
defective proVision, contained herein" or (ii) resolving any 
questions arising under this Lease Agreement which the Board Day 
deem necessary or desirable and not inconsistent with the 

, provisions of this I.,ease Agreement, (iii) providing for additional 
security, (iv) pr,oviding for Lease Schedules, including adding to 

,< or deleting the covenants, representations and agreements contained 
herein as the same shall effect a particular Project, and (v) any 
other amenciment, 'which, in the' judgment of the Board does not 
materially, " adversely affect the 'interests of the owners of the 
Certificates; provided, however, thet no such amendment shall, in 
the opinion of Special Counsel ,ceusethe Interest Component of 
Basic Rent payments to become includible in qross income of the 
recipients thereof, for purposes of federal income taxation; and 
provided, further, that the parties hereto or. their assignees may 
rely in enteringintQ any such amendment pursuant ,to this Section 
upon the opinion of 'Special Counsel stating that the requirements 
of this sentence have been met with respect to such amendment. 

" (b) In addition to the amendments authorized to be made 
pursuant to Section 6.05(&) hereof, this Lease Agreement may also 
be amended upon approval of ,'. majority of aggregate principal 
amoUnt of the owner. of Certificates then outstanding or, if all 
'Outstanding certificates are secured by eredi,t Facilities and/or 
Jnunicipal.bo1'ld insurance policies, upon the approval of the Credit 
Enhancers, of all certifie.ates then., Outstanding; provided that no 
such amendment shall impai~the right ot, any owners to rece'ive his 
proportionate share of any Basic Rent Payment in accordance with 
his Certificate Unless approved by the owners of all Certificates 
then Outstanding. 

44 

E-12



UTICLB VII .. 

~ or 50N-APPROPRIATION; !VENTS or DEFAULT AND REHEDIZS 

_ IBC!'IOlf '.01._ BVEN'1' or 50N-APPROPRIATIOlf. Ca) As provided 
'herein, this Lellse. Agreement .~all ini t.ially terminate at the end 
of the Initial LeaseTerJD relating to·. Project, but shall 
automatically be renew.ed for ..• 11 'enewal Lease. Terms relating 
thereto; provided, that such automatic renewal shall not occur and 
this Lease Agreement.hall terminate a$ of the end of the current 
Initial or Renewal Lease. Term ·ifthe Board does not approve a 
.tentative Budget.and a final Budget .in accordance with State law 
which appropriates sufficient flindsfrom Available Revenue.s for 

. such purpose to continue making Lease Payments in full for the next 
succeedil1g Renewal Lease Termfor:fl1l. Projects. leased hereunder 

... beyond the end. of the Initial %"ea.e 'rerm or the last Renewal Lease 
Term for whieh Lease .. payments had J:>een budgeted. and appropriated 
<an "Event of Non-Appropriation"); provided, f~rther, that in the 
event the . Board's tentative or . final Budget for such ensuing 
Renewal Lease Term is not enacted prior to the expiration of the 
then current Initial Lease Term or Renewal Lease Term relating to 
a Project, the Lease Term relating thereto shall be deemed renewed 
pending the enactJrlentof such tentative Budget ane;! final Budget and 
the Board shall be liable for any Lease Payments coming due during 
such period but only if thetent~tive Buclget and final Budget makes 
aVailable to the Board moneyswhlc.h may. legally be used to make the 
Lease Payments coming due during suc.hperiod. Upon the occurrence 
of an Event of Non-Appropriatipn,. the Board will not be obligated 
to pay Lease PaYments beyond the then current Fiscal Year but will 
not be relieved of anYObliqations arising or accruing prior to 
such Event of Non-Appropriation including ,without limitation, any 

. obligation to deposi trebatablearbitrage in the Rebate Fund which 
may accI'\le prior to such. Event of Non~Appropriation. The Board 
must. deliver notice of the ~ent of.Non-Appropriation to the 
corporation, each Credit Enhancer and the Trustee within at least 
three Business Days thereof. 

. Cb) If an Event of Non-Appropriation shall occur, the Board 
shall peaceably return . possession of each Project to the 

_ Corporation, or its Ilssiqnee or designee, withip thirty (30) 
Business Days a;ter _ the date . on which such Event of 
Non';Appropriation. occurs. ..Tbe obligation to return the Projects 

. shall survive thetermiflation of this Lease. Agreement. Under no 
circumstances. shall ~e failure of . the Board to appropriate 
sufficient moneys to pay Lease Payments constitute a Default or 
Event of Default'hereundex--or reqUire payment of a penalty, or in 
any way limit the right·c of . the ~oard to purchase or utilize, 
buildings, facilities or eqUipment similar in function to the 
property leased hereunder. 

4S 
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8EC'l'ION , .. 02. BVEN'l'S 01' DEPAm.'1'. The following shall be' 
-Events 'of Default" under this .Lease Agreement· and the terms 
"Events of Default" and "Default" shall mean, whenever they are 
used in this Lease Agreement anyone or more of, the following 
events: 

Ca) Failure by. the Board to pay any Basic Rent Payment 
required to be paid hereunder on the Basic Rent Payment Da~e to 
which stich Basic Rent Payment pertains, other than as a result of 
an Event of Non-Appropriation; or 

Cb) Failure .. by the Board to pay any Supplemental Rent 
required to be paid hereunder~t . the time specified herein and the 
continuation of'. said failure to. the next occurring Basic Rent 
Payment Date~ other than as a . result of an Event of· Non
Appropriation; or 

(c). ,.heBoard fails to. (i) return possession of all the 
Projects,otherthanoesiqnated Equipment, to the Corporation, or 
its desiqnee.· or .. · ... e.ssiqnee, subsequent to an Event of Non
Appropriation as requir'ed by Section 7.01 hereof, or (ii) transfer 
~i tIe to .nd possession of the oesiqnated Equipment for which Basic 
Rent Payments have not been paid in full to the Corporation, or its 
desiqnee or assiqnee, SUbsequent to termination of the Lease 
Agreement as required by section 4.07(b) hereof; or 

. (d) Failure by the Board to observe and perform any covenant, 
condition or agreement on its part to be observed or performed, 
other than as referred to in Section 7.02(a) hereof, for a period 
of thirty (30). days after written notice specifying such failure 
ana requesting that i~ be remedied has beenqiven to the Board and 
each Credit Enhancer by the Corporation, Or its assiqnee, unless 
the Corporation, or its' assiqnee, or each Credit Enhancer have 
aqreed . in writing to an 'extension of 'such time_prior to its 
expiration; provided, however, if the failure stated in the notice 

. cannot be corrected within the applica~le period, the Corporation, 
or its assignee, or the Credit Enhancers will not unreasonably 
withhold their consent to an extension of such time if corrective 
action is instituted by the Board within the applicable period and 
diligently pursuecl until the default is corrected; or 

Ce) Any representation of the Board hereunder or in a Lease 
Schedule shall prove to have been false in any materially adverse 
respect at . the time same was made, . subject to. tht! riqht of the 
Board to cure such misrepresentation in·the manner set forth in 
Section 7.02(d) hereof; or 

. (f) A court having jurisdiction in the premises shall enter 
a decree' or order for relief in. respect of the Board in an 
involuntary cas;e. under. ·any applicable bankruptcy, insolvency or 
other similar law now or hereafter in effect, or appointing a 
reeeiver~ liquidator, assignee, custodian, trustee, sequestrator, 
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(or similar' official) o'f the Board or 'foX' any substantial 'Part ,of, 
itsproperty, or ordering ~e winding' up or liquidation of its 
affairs, and such decree or order shall' remain unstayed and in 
effect for a period of sixty (60) days; or 

. . (9). !'he .. ~oarc1 shall commenoe a voluntary case under any 
'applicable baJlkruptcy, insol. veney or other similar law now or 
hereafter in effeot, or shall con.ent to the entry of an order for 

_ relief in an involuntarY case under any such law ,or shall consent 
to the appointment of. or taking possession by a receiver, 
liquidator, assignee, trustee,~stodian, sequestrator (or similar 
official) of the Board or for any substantial part of its property, 
or shall JIlakeany qeneral assignment for the benefit of creditors, 
er shall. fail.generally to pay its debts as they become due or 

. shall take any corporate action in furtherance of· any of the 
foregoing. 

'!CTIQN 7 ~ 03. REMEDIES ON J)EFAtn.'1'. Upon the happening of an 
,.' ~ent of Default. as described in· Section 7.02 hereof, the 

Corporation, ox-itsassignee, may exercise any and all remedies 
available pursuant to law or qranted pursuant to this Lease 
Agreement, including, without limitation: 

(i) Except in the ca$e of an :tventof Default under 
. section ·7.02 (c) hereof, without terminating this Lease 
Agreement, to re-enter and take possession of the Projects, or 
any portion thereof, other than Designated Equipment, and 

. exclude the Board from using the same until the Default is 
cured; or 

(ii) Except in the case of ·an Event of Default under 
.Section 7.02(C) hereof, without terminating this Lease 
Agreement, to re~enter and take possession of the Projects, or 
. any portion thereof, . other . than. Designated Equipment, and 
sell, lease or subleaiSe such Projects, or any portion thereof, 
in accordance . wi th . applicable law,. for the· account of the 
Board, holding tl'le Board liable "for the dif.ference between (i) 
the purchase price, r.ent and other amounts paid by the 
purchaser, lessee or sublessee pursuant to such sale, lease or 
sublease, and (ii) the Lease p~yments and other amounts 

_ cu:r,-rently payable by .. theSoard 1J.nder· and pursuant to this 
Lease Agreement iprovided, however, that prior to termination 
oftnis Lease Agreement, ,the Projects. or any' portion thereof i 
)IIaybe)501d, re-let or otherwise disposed of only to such 
Person or persons as shall not adversely affect the exclusion 
ofthetnterest -Component on the Basic Rent Payments from 
gross income for purposes of federal income taxation; or 

. (iii). Except in the. case of an Event of Default under 
Section 7.02(C) hereof,. to take whatever action at law or in 
equity that may.appearnecessary or desirable to collect the 
Lease Payments then due and thereafter to become due during 
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the term of this Lease "greement, or en·force performance and 
observance of any obligation, agreement or covenant of the 
Board under this Lease Agreement; or 

(iv) To terminate this Lease Aqreement, if it has not 
been previously termi~a~ed pursuant to Section 7.01 hereof, 
and require the Board 'to'. surrend.rand transfer possession of 
a11..the Projects to the Corporation'Qr its assiqnee, in which 
.vent the Soard shall take all actions. necessary to authorize, 
execute and deli.verto the .Corporation or .. its assiqnee all 
dOCUlDf!nt,s necessary to vest in' the Corporation or its assiqnee 
,~all of the Board's interesti:n and to the Projects, and to 
d~schargeany 'lien created. ~orpursuant to this Lease 
Agreement 11'1 order that the Corporation or its assiqnee JIlay 
sell or re-lease the:Projects in accordance with applicable 
law; . and .!lall\1pon 'reque .. t by', the Corporation or its 
assiqnee,remove any Equipment from the ~oard's property to 

, such location within the state of Florida as is specified by 
the Corporation or its assiqnee; or 

(v) To terminate this Lease Aqreement, if it has not 
been previously.terminated pursuant to Section 7.01 hereof, 
arid, :wi thout notice or demand t enter into and upon the 
property of the .. Board , or any . part thereof, and repossess and 
retake the Projects and thereby restore the Corporation or its 
assignee, or its assignee, to~tsformer possessory estate as 
owner and expel the Board ana remove its effects forcefully, 
ffnecessary, without being taken or deemed to be quilty of 
any manner of trespass in oraer that the Corporation or its 
assignee may sell or re-lease the Projects in accordance with 
applicable law, and thereupon this. Lease Agreement shall 

.terminate and upon such termination the.Board shall have no 
further possessory right whatsoever in the Projects; and the 
Boara.shallbe responsible for the payment of damages in an 
amount equal to the Lease Payments. which would have accrued 
hereunder, calculated on a dailybasls, for any period during 
which the Board fails to surrender the Projects or for any 
other loss. sufferea by the Corporation or its assignee as a 
result of the.Board's failure to surrender the Projects, all 
without prejudice to. any remedy Whic:h might otherwise be 
available to the corporation or its assignee for arrears of 
Lease payments or for any breach of the Board's covenants 
'herein contained. 

SECTION 7.04. PROCEEDS OF SALE OR IlE-LETTING. Honeys 
. received by 'the Corporation, . or its assignee, from the sale or 
re-l.ettingof the Projects, or any portion thereof, as a result of 
an~ent otNon-Appropriation or an. Event of Default shall be the 
absolute property of the Corporation, or· its assignee, and the 
Board shall have no right thereto. In the .event that Boneys 
received by the Corporation, or its assignee, from the sale or 
other disposi~ion of a Project, including1Doneys or damages 
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received pursuant "to Section 7.03 (b) .' hereof, exceed the amount 
necessary . to . pay the principal of e.nc! interest due on the 
Certif.icates Which financed" the. acquisition . and construction 
thereof' to the date of payment thereof ,together with all other 
IllDOunts c>wing in regard to such Project, including Trustee fees and 
expenSes (including, without limi~ation; the reasonable fees and 

. expenses .of Tr\1stee ' s . counsel )., Ilmounts owing in regard to any 
Ground t"ease r~latin9.~0 such Project, and. any outstanding fees, 
'expenses an~ othera:mount,' due· tb. Credit. Enhancers, the 

, Corporation,. or its . assignee ; shall pay such surplus to the Board • 
• either notice. of sale. or notice-to pay~erit or to deliver up 
possession of the ProJects given pursuant to law nor any proceeding 
in unla~ful detainer taken by the corporation, or its .ssignee, 
shall of itself operate to terminate this Lease Agreement, and no 

'termination of this Lease Agreement C)n account of an Event of 
Default by the Board, shall J:>e orpecome effective by operation of 
law, or otherw!s., unless and 'until the Corporation, or its 

. assignee , shall have 9'i ven . written notice to the Board of the 
election on the part of the C,?rporation, or its assignee, to 
terminate this Lease' Agreement' as a resul t of such Event of 
Default. 

SECTION '.05. AJlPOINTHEN'l' OF CORPORATION AS AGENT. 'l'he Board 
hereby irrevocably appoints the Corporation, and its assignee, as 
the 'agent and attorney-in-fact of the J;oardto,enter upon and sell 
or re-let the Projects in accordance with the terms bereof upon the 
happening of an Event of Default or e.n Event of Non-Appropriation. 
~othe qreatest extent permitted by applicable law and only from 
Available Revenues, the Soard hereby. exempts and agrees to save 
harmless, the.Corporatic:m, and its assignee, from any costs, loss 
er dalllaqewhatsoever.arising or.occasioned by any such entry upon 
and the sale or letting-of the Projects. 'l'heBoard hereby waives 
any and all claims for damages caused, orwhic:ilmay be caused, by 
the Corporation,. or its assiqnee, in taking possession of the 
~ojects, for all claims for damages that may result from the 
destructiOn of or injury to the Projects, . and all claims for 
damages to or loss of any property belonging to the Board that may 
be in or upon .the Projects.'l'ht! Board agrees that the terms of 
this Lease Agreementc:onstitute full and sufficient notice of the 
right of the corporation,orits.assiqnee,· to 'enter and sell or 
re-letthe Projects .inaccord~nce . with the terms hereof. 
fl'otwithstanding the. foregoing, the Board shall not be responsible 
for any costs .incurredby the Corporation, or its assignee, to make 
the Projects suitable for reletting. 

. SBCTION ,. 0.. .ON-WAIVP. Not~ingin this Article VII or in 
any other. provision of this .' LeaseAqr~ement . shall. affect or impair 
the obliqationof. the Board to pay the Lease payments, to the 

. extent herein provide(i. ,No delay or omission of the Corporation, 
. or its assignee, toe~ercise any right or power arising upon the 

happening of any Event of Pefault sball impair any such riqht or 
power or shall be construed to be a waiver 'of any such Event of 
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-Default or any acquiescence therein, and every power' and remedy 
given ~ this Artic_le VII to the Corporation, and its assignee, may 
be exercised from time to time and as often as shall be deemed 
expedient by the Corporation, or its assignae. 

. SSC!'I0It7. 07 • JlEKEI>IIS 50'1' ZXCI.tJSIVB. No remedy herein or by 
law conferred upon or reserved to ~e Corporation, and its 
>assignee, ,is intended t,o ),)eexc:lusj,ve of any other remedy, ):)ut each 
such r~edyis CUlDulativeand in additiont.oevery other remedy, 
anc1 every remedyqivenhereunder or now or,hereafter existing, at 
laver in equity. or by statute or. otherwise may be exercised 
withoUt exhausting and without regard to any other remedy conferred 
or ~ any law • 

. . 'EC'rIOIt 7.08. STATUS QUO ANTE. In case any suit, action or 
proceeding to enforce any .right or exercise any remedy shall be 
brought or taken and then discontinued or abandoned, then, and in \ 
every such case, the corporation, and its assignee, and the Board 
shall, be restored to its and their former position and rights and':':~ 
remedies as if no such suit, action or proceedings had been brought 
or taken. 

so 

· ........ . 

UTICLZ nxx . 
AJ)XINISTRATlVI PROVXSIOBS 

8ZCTION I.O~. PRESERVATION U1) XNSPECTION or DOCmlEH'1'S. All 
.. doemnents received by' the Corpor"tion, or its assignee, or the 

Board wide;- the provisions of: .. thi •. Lea,se Aqreement shall be 
retained in their respective possessions and shall !)e subject at 

.a11 l:'easonable tPnes to the inspection, of the other party hereto 
, and its assigns, agents and 'representative., any of whom uy make 
copies thereof. 

SECTION '.02. PARTIZS or %lr.l'ZQ:ST. Nothing in this Lease 
. Aqreement, expressed or,implj"ed,is to or sba11 be construed to 
confer upcm orto .. 9ive· to any person or . party other than the 
corporation, 'and its assignee, ,the credit Enhancers, the Trustee 
and the B.o.rd any rights, remedies or claims unde:r ,'or by reason of 
this Lease Agreement or any covenants, condi tion ~ ',or stipulation 
hereof; and all covenants; stipulations, promises and agreements in 
this Lease Agreement contained by. or on behalf of the Corporation 
or the Board shall be for the sole and exclusive benefit of the 
eOl:poration, and its assiqnee, the Board, the Credit Enhancers and 
the TrUstee. 

SECTION I .03.. NO. RECOURSE lJNl)~R AGREEKENT. All covenants, 
stipulations, promises,egreements and obligations of the parties 
hereto contained in this Lease Agreement shall be deemed to be the 
covenants, stipulations, promises, aqreementsand obligations of 
the parties hereto,. respectively, and not of any member, officer, 
employee or agent of the parties bereto in an individual capacity, 
and no recourse shall be had for the payment of the Lease Payments 
or, for any claim based thereon under this Lease Agreement against 
any member, officer, employee or agent of the parties hereto. 

, SECTION I.OC. NOTICES. All notices, certificates or other 
communications hereunder shall be sufficiently given and shall be 
deemed given when delivered or deposited in the United States mail 
with postage fully prepaid 

If to the corporation: 

-------.. - .. _ ..... - - . __ .. --~.---' ----_., .- .... -

Hillsborough Scbool Board Leasing 
,Corporation 

c/o School Board of Hillsborougb 
County, Florida 

,901 East Kennedy Blvd. 
~ampa,Florida 33602 
Attention: Superintendent and General 

Director of Finance 
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If to the Board: 

If to the 'l'rUst •• : 

School Board of Bills.borough County, 
Florida 

901 East Xennedy Blvd. 
Tampa,. Florida 33602 
Attention~ Superintendent and General 

Director of Finance 

NationsBanltof Florida, R.A. 
400 North ).shley Drive, 6th Floor 
'l'ampa, Florida .33602 
Attention: corporate Trust Department 

!'he parties herete, by notice viven hereunder, aay, 
respectively, . desig-nate ',different addresses .to which subsequent 
notices, certificates or other Qommunications will be sent. A copy 
of all notices toone party to this lAase Agreement shall be 
'transmitted to the other party ~o this Lease Agreement, and to the 
~stee. '.: 

. '-~ ~:: 

8EC1'ION 8.05. BINDING Z!'FZC'l'. 'l'his Lease Agreement shall 
inure to the benefit of and shall bebindinq upon the Corporation 
ana the Board and their"respective successors and assiqns. 

SECTION 8.06 .SEVERASIL%n. If anyone or more of the 
covenants, stipulations, promises, aqreements or oblivations 

.. provided in' this Lease Aqreement on the part of the Corporation or 
the Board to be· perfomed ,should bedetemined by a court of 
compe~entjurisdiction tQbecontrary to law, then such covenant, 
stipulation, promise, aqreement or obliqation shall be deemed and 
construed to be seyer able from the remaininq covenants, 
stipulations, promises, aqreements and obligations herein contained 
and shall in no way affect the validity of the other provisions of 
this Lease Aqreement. 

SECTION 8.07. BEADINGS. Any headinqs precedinq the text of 
the several Articles and sections h:ereof ,and any table of contents 
ormarqinal notes'appenc;ied to copies hereof, shall be solely for 
'convenience or reference and shall not constitute a part of this 
Lease Aqreement, nor shall they affect its meaning, construct~on or 

. effect.' 

SECTION S. 08. UPLICABLZ UW. ''l'his Lease Aqreement shall be 
governed by and constrUed in accordance with 'the laws of the State. 

'BC'1'IOH 8.0'.. CO~PORATION.. aND . BOAJU) REPRESENTATIVES. 
, Whenl!verundertheproyi$ions' of this .Lease Agreement the approval 

,. ,., oft.he Corporation Ol:'~e Board is required or the Corporation or 
the Board are required to take some action at the request of the 
oth,r,sllch approval o~ sUc:h request .ay be viven for the 
Corporation by.n Authori~ed. Officer of the . Corporation and for the 
Board by an Authorized Officer of the Board, and any party hereto 
shall be authorized to rely upon any such approval or request. 

S2 
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. nenOH.I. 2.0. I'tTRTHD .J.SStTRANCZS. The corporation and' the 
Board agree that they will, from time· t,o t~me, execute, acknowledge 
and deliver, or cause to be executed,acknowleaged and delivered, 
suc:b supplements .. hereto and. suc::h further instruments as 1Iay 
reasonably be required for correcting any inadequate or incorrect 
descriptiOn.of anyProjeQt hereby leased or for carrying out the 
expressed intention of this Lease Agreement. . " 

DenOB 1~2.1. CER.TII'ICA'1'B CI' OI'FICERS. Bvery certif1cate 
with respect to compliancewlth·. condition" or· covenant provided 
for 1n this Le~seAgreem,ent .ay ~ based, insofar as it relates to 
leqal JDatters, . upon a certificate or opinion of or representations 
bycenmsel, unless the Person pr.ovidinq the cez'tificate knows that 
the certificate or. representations with respect to the Datters upon 
whiCh the certificate aay . .be based· are erroneous, or in the 
exercise of reasonable care ahould have known that the same were 
erroDeOUS. 

\ 

.: t' 

IZCTIOJ{ 1.2.2. BtJSINESS!)AYS. 1Jly act. or thinq required to be 
done or exist on any date set forth herein which does not 
constitUte a Business Day in any year shall I:>e deemed to be done or 
to exist"on such date if such act or thing is done or exists on the 
next date which constitutes a Business Day. 

IZ~ION 1.11. EFFECT OF !)ISSOLU'l'ION OF CORPORATION. In the 
event the corporation for any reason· shall be dissolved or its 
leg-a1 existence shall oth,erwise peterminatea, all of the 
covenants, stipulations, obligations ana agreements contained in 
this J,ease Agreement by or on behal~ of or for the benefit of the 
Corporation shall bind c:>r inure to the benefit of the successor or 
successors of the corporation from time to time and any officer, 
board,commission, authority, agency or instrumentality to whom or 
to. which any power 0;' duty affecting. such covena.nts, stipulations, 
obligations and aqreements .shall be transferred by or in accordance 
with law; and the term "Corporation" as used in this Lease 
Agreement shall include sUch successor or·successors • 

.. .. SECTION 1.14. .KEMORANDtTH. Simultaneously with the execution 
of this Lease Agreement, the Corporation. and the Board shall each 

. .. execute, .. acknowledge and deliver a .~emorandum of Lease Agreement 
with respect to this Lease Agreement for recording in the Public 
Records of Hillsborough County ,.Florida. Said Memorandum of Lease 
shall be substantially in ~e form of Exhibit b hereto and shall 
not 1n any circumstances be deemed to change .or otherwise to affect 
any of the obligations or provisions of this Lease Agreement. 

.. 8ZCT;[.ON I.J5. R,ADONGAS. Seetion 404.056, Florida Statutes, 
requir..-.that the followingnotific.ation be. given: "RADON GAS: 
Radon is a naturally occurring radioactive gas that, when it has 

~ accumulated ina building in Buff icient quantities, may present 
health risk.s to persons who are eXposed to it over time. Levels of 
radon that exceed feceral and state guidelines. have been found in 
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buildings in Florida. Additional information regarding radon and
_ racScn testing may be obtained- from your county public health unit." 

SICTION •• 1'. COtTN'l'ERPAR'1'8. ~is Lease - A;reement Day be 
executed in several counterparts, each of which together with a 

: counterpart executed by. each of the other parties hereto sball 
constitute a single original and shall constitute but one and the 
same agreement. -

.- -

Dt WITlfISS DnEOI', the parties hereto have caused thi. Lea.e 
Aqreement to be executed in their respective names by their duly 
Authorized Officers as of the date first above written. r-. . . 

. . . 
. (StAL) . .. . . 

Attest: 

~~~ 
Secretary 

(SEAL) 

Attest: 

~~~ 
Superintendent/Secretary 

JIILLS:eOROt1GB SCHOOL BOUD z,zunrG 
CORPORATION, as Lessor 

By: :1._ , ... e. ~;,tI 
!lesident 

SCHOOL EOA:AO OF EILLS:eOROOGB COON'l'Y, 
I'LORIOA, as Lessee 
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ZUIBIT B 

70RX OF REQUISITION 
FOR PAYKENT or PROJZCT COST8 

Date: ___________ _ 

. Requisition Number: 

~otal Disbursement Requestad:.$, ____________ _ 

certificates: [state Series pf Certificates) (the "Certificates") 

Lease Schedule No. _______________ (~t~h~e __ ".Le~a~s~e __ S~c~h~e~d~u~l~e_"_) ________ __ 

Account or Subaccount of Project Account: 

~o: 
.' .: .. ~ ________________________ , as Trustee (the "~rustee") 

~he School Bo.ard of Hillsborough county, Florida (the 
"Board tl ), consistentwitb the terms of tbe~rust Agreement, dated 
as of April 1, 1$94 (the ttTrustAgreement"), among the Board, the 
Trustee and the Hillsborougb. SchOol Board Leasing Corporation (the 
"corporation"), requests a.disbursement.from tbe above-described 
account or subaccount of the Project Account in the aggregate 
amount set forth above, for payment or reimbursement of Project 
costs incurred for the acquisition, construction and installation 
of a portion of the Project described in the Lease Schedule. 

Capitalized terms used in this Requisition shall have the same 
meaning ascribed to them in the Trust Agreement. 

The.Board d()es.hereby direct and instruct the ~stee to pay 
such Proj ect costs to the Vendor, Contractor Or Developer pursuant 
to the attached invoices,· bills and statements (or if indicated 
below, to reimburse the Board for payment of the attached invoices, 
billsand.statements or to transfer moneys to the Board in order 
for it to pay such invoices, bills and statements) from moneys in 
the above-described account or subaccount of the Project Account, 
as follows: 

Alnount Payee 
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Description 
of Project 

Cost 
Payment 

Xnstructions 

'1'0 induce the 'l'rustee to approve this Requisition and disbur.e 
liuch .oneys from the ·ab,ove";'described account or subaccount of the 
Project AccoUnt, the undersigned certifies as follows: 

1. ~be portions of the Proje~ described in the Lea.e 
- Schedule which are described in thi. Requisition bave aen 

thoroulihly inspected and accepted by ~e ~oard in accordance with 
the t~s of the Lease Agreement. ~he Board bas satisfied it.elf 

. that such portioncf such Project i •• uitable for it. purpo •••• 

2. Attached bereto is an invoice and bill of sale for each 
item of. Equipment specified .on Schedu1eX attached bereto which 
constitutes·. portion of the project. described in the Lease 
Schedule .. to be reimbursed hereby.. Each i temwhich constitutes 
Designated -Equipment shall be so identified. in Scbedule II attached 
hereto. Each bill of sale '.indicates that title to such purchased 
·items of Equipment, other than Designated Equipment, .hall be in 

.. the name of the corporation and ti tIe to items of Designated 
Equipment allallbe i.n then~me of the Board •. Also. attached hereto 
is a fully-executed purchase contract and tl.tle 1nsurance policy 
for each item of Land identified in Schedule IV attached hereto 
which constitutes a portion of such Project to be reimbursed 
hereby. 

3. 'l'he Board has previously provided the Trustee with all 
documents required by Sec~ion 6.03 Cd) (i) of the Trust Agreement 
prior to submitting any Requisition relating to construction of a 
Building which· is t)artof the Project described in the Lease 
Schedule.· Attached hereto is a copy of a certificate of the 
~ _____ as . required ·by. section .6.03 (d) (ii) of the Trust 
Agreement relating to the~onstructio·n efa Building which is part 
of the project described in the Lease Schedule and identified on 
Schedule III attached hereto. . 

4. Attached hereto is a oertification required by Section 
6.03 Cd) (iii) of the Trl,lst Agreement for. any Architects' or 
Engineer's progress paYments which are the subject of this 
Requisition, which·payments are hereby approved by the Board. 

5. There ar-e no liens against any such portion of the 
Project to be reimbursed hereby, other than Permitted Encumbrances. 

·6. To date, the Board bas timely complied with all its 
obligations under the Lease Agreement. 

7. .. All funds ·p%:,eviously disbursed by the Trustee for Project 
Costs from theabove-descX'ibed acoount or subaccount of the Project 
Account have.beenapplied in accordance with . the Requisitions 
.requestinq .am.e and the amounts requestec! herein are to be used to 
pay for Project Cost.s which have not l:>een previously paid for with 
disbursements from the above-described account or subaccount of the 
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. .. 
Project Account or included in previous Requisitions submitted by 
the Board to the Trustee. 

·s. T.be following constitutes an itemized list of the 
attach1Dentsto this certificate: 

·'(insert itemized list) 

, ,., T.be amount remaining in the above-described account or 
subaccount of. the Project Account will, after payment of the amount 
set ~orth in this Requisition,1>e sufficient to pay all remaining 
applicable Project Costs relating to the Lease Schedule as 
currently estimated. 

'10. Accordi,nqto our records, the 
cHsbur;sect for project .Costs relating 

. (including the amount requested in 
$ • 

aggregate dollar amount 
to the Lease Schedule 
.this Requisition) is 

'11 •.. Execution of ,this Requisition shall constitute an 
affirmation of the completeness and accuracy of the representations 
and warranties contained in Section 5.02 of the Lease Agreement as 
of the date of execution hereof. 

B-3 

SCHOOL BOARD OF HILLSBOROOGH 
COONTY, J'LORIDA 

By: 
Title: 

SCKEDm.B % 

DESCRIP~ION or EQOIPHENT 

B-4 

8CB:EDUI.E . IX 

DESCRIPTION OF DESIGNATED EQOIPHENT 

B-S 

-----~---.- ... -._---- ---------- -~--- --~------~--~-~~.--.--.-~-- •. ----,------

.' . ... ' ...... 

SCEEDOLZ XXX 

nESCRIPTION or BUILDINGS 
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8CREDOL!: on 

DESCRIPTION OF ~ 

° : 
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PORK OP REQUISITION 
POR PAYKENT OP COSTS OP ISSUANCE 

Date: ______________________ __ 

Requisition Number: 
. 

~otalDisbursement Requested: $ ____________ _ 

certificates: Istate Series pf Certificates] (the ftcertificatesft) 

Lease Schedule No. _______ _ 

Account or Subaccount of costs of Issuance Account: 

~o: __________________ , as ~stee (the -Trustee-) 

.. 
~he School Board of Hillsborough County, Florida (the 

"Board"), consistent with the terms of the 'l'rust Agreement, dated 
as of April 1, 1994 (the "Trust Agreement"), among the Board, the 
'l'rustee and the Hillsborough School Board Leasing corporation (the 
"Corporation"), reqUests a disbursement from the above-described 
&CColUlt or subaccount of the Costs of Issuance Account in the 
aggregate amount set forth above, for payment or reimbursement of 
Costs of Issuance relating to the certificates • 

.. Capitalized terms used in this ReqUisition shall have the same 
meaning ascribed to them in the Trust Agreement. 

The Board does hereby direct and instruct the Trustee to pay 
the Costs oflssuance to the Person indicated below pursuant to the 
attached invoices (or if indicated below, to reimburse the Board 
for payment of the att&ched invoices or to transfer moneys to the 
Boar.d in order for it to pay such invoices) from moneys in the 
above-described account or subaccount. of the Costs of' Issuance 
Account, as follows: 

Alnount Payee 
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Description 
of Costs of 
Issuance 

Payment 
Instructions 

· ..... -.-

'.7;'0 induce the 'l'rustee to approve this Requisition and disburse, 
such·1noneys trom thellbQve-elescri):)eel acc.ount·.orsubaccount of the 
costs of Issuance Account, the unelersigned certifies as follows: 

1. '!'he costs of Issuance which are described in the attached 
invoices have been approved by the· Board. 

2. Attached bereto i. an invoice for such Costs of Issuance. 

. 3..!'0. date, the Board has timely complied with all its 
obligations under the Lease Agreement. ,:. 

". All f~ds previously disbursed by the. Trustee for Costs 
of Issuance relating to the Certificates from the above-described 
account or sub.ccountof the Costs Of Issuance Account have been 
applied in accordance wi ~ the Requisitions requesting same and the 
amounts requested herein are to be used to pay for Costs of 
Issuance relating to the certificates which have not been 
previously paid for wi th disbur$ements Jrom such account or 
subaccount of the Costs of Issuance Account or included in previous 
Requisitions submitted by the Board to the Trustee. 

5. The following constitutes an itemized list of the 
attachments to this certificate: 

(insert itemized list) 

6. The amount remaining in the above-described account or 
subaccount of the Costs of Issuance Account, will, after payment of 
the amount set forth in this Requisition, be sufficient to pay all 
remaining applicable costs of Issuance as currently estimated. 

, • According to our records, th.e aggregate dollar amount 
disbursed for Costs of Issuance relating· to the Certificates 
(including the amount requested in this Requisition) is $ -. 

S. . Execution of this Requisition shall constitute an 
affirmation of the .complet.eness and accuracy· of the representations 
and warranties contained in section 5.02 of the Lease Agreement as 
of the elate of execution hereof. 
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SCEOOL BOARD OF HILLSBOROUGH 
COtJNTY, J'LORIDA 

By: 
'l'itle: 

FORK OF I.BAS! 8CEEDtJI.Z 

Schedule No. --=
to the 

Kaster Lease-Purchase Agreement, 
dated as of April 1, 19,94, 

between 
Billsborough School Board Leasing corporation 

(the .corporation") 
and 

School Board of Billsborough county, Florida (the "Board") 

RIS I.US! SCHEDtrt,,! NO.,_ (the ".LeaseSchedule") is hereby 
entered into under and pursuant to, that certain Master Lease
Purchase Agreement, dated as of" April ,1, '1994 (the "Lease 

_ Agreement"), pUrsuant to which the Corporation has agreed to lease
'purch'se to the Board anc;3 the Board has agreed to lease-purchase 
from the Corporation, subject to the terms and conditions of the 
Lease Agreement, the Ser.ies Project as herein described. All 
defined' terms not otherwise defined herein shall have the 
respective meanings 'therefor' set forth ,in 'the Lease Agreement. 
Reference to "Lease Agreement" herein shall include the terms of 
this Lease Schedule. 

1. Series Project. The leased property, which is 
described in section'6 of this Lease Schedule (the "Series -:-~_ 
Project"), and has a Maximum' Cost of $ , shall be acquired, 
constructed and installe,d, and lease";'purchased, by the Board from 
the Corporation pursuant to the terms of the Lease Agreement. 

2. Commencement pate: Lease Term: Other pefinitions. For 
purposes of this Lease Schedule and the Lease Agreement: 

(a) The Commencement Date for the Series _____ Project is ____ • 

(b) ~he Initial Lease Termination Date of the lease of 
the Series- ,Project shall be • The Maximum 
Lease Term shall commence on the Commencement Date hereof and 
terminate on • 

(c) The Estimated Completion Date is _____ • 

3. certificates of Participation. 

(a) The certificates of Participation issued under the 
Trust Agreement and related to this Lease Schedule are 
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identifieCias "Certificates of Participation (School Board Qf" 
E1llsbox-o\igh county,. Flox-ida Hastex- Lease" Px-ogx-am, Series 
_____.) Evidencing anVndivided Px-opox-tionate Intex-est of the 
Owne;,:s thex-eof in Bas ic ~ent Payments to be made under a 
MAster Le.ase-Pux-chase Agx-eementby the School Board of 
Eillsborough county, Florida" (the "Series 
certificates"). " 

(b) fl'be credit Enhancer for the Series _ Certificates llhall be ______ • 

.. 
_ (0) fJ'he I:teserve Requirement for the Series 

SUbaccount established in the Reserve Account under the ~.t 
~eement shall be • 

(d) fJ'he Optional Prepayment Date shall be _____ • 

Cel 'l'he Closure Date of the Series . Subaccount of 
.. the Project Accolintestablished for the Series 
-Certificates, for purposes of section 6.03 (g) of the Trust 
Agreement, shall be • 

(f)'l'he p:r:epaymentAmount relating to the Series ~_ 
Subaccount of the Project Acco,",-ntestablished for the Series 
__ Certificates, for purposes of Section 6.03(g) of the 
~ust Agreement, shall be • 

.c. Basic Rent •. 'l'he Ba$ic Rent payable by the Board to the 
Corporation with respect to the Series . Project under the 
Lease Agreement is described in Schedule A attached hereto. 

5. pse of Certificate proceeds. 'l'he proceeds of the Sex-ies 
_ certificates shall be disbux-sed as follows: 

Deposit to Series ~ __ _ 
. Subaccount of Proj ect 

Account established for 
Series . cex-tificates 

Deposit to Sex-ies ___ _ 
Subaccount of Costs of 
Issuance Account established 
for Sex-ies Certificates 

Deposit to Series ~ __ ~ 
Subaccount of capitalized 
Interest Account established 
for Series . certificates 

Deposit to Sex-ies Subaccount 
.- of the Interest Account established 

. for Sex-ies Certificates 
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---_. ------------------- .- - --------- --

Deposit to series __ _ .. 
Subaccount of Reserve 
Account established for 
Series 
Certifi-c-a-t-e-s 

I. '!'he Series Proiect. The Project Description, 
Project Budqetand Project Schedule for the Series Project 
are attached hereto as Schedule B. 

,. 7. pesiqnatec! Equipment. The .Desiqnated Equipment for the 
series Project is attached hereto as part of Schedule B. 

8. '!'he Lanc!. A description of the Land, including any 
Ground Leases, is attached as Schedule C attached hereto. 

-
. . 9. other Documents. The documents requi2:'ed by Section 

·3.01(C) of ~heLease Aqreementto be submitted with this Lease 
Schedule are attached hereto as Schedule D. .',. 

10. Ass ignment of x"ease Agreement. The Corporation hereby' 
acknowledges that all iLeas. Payxnents and its rights, title and 
interest in this Lease Schedule and, with certain exceptions, the 
!,ease Aqreement hav~been simultaneously assigned to the Trustee 
pursuant to the Ass1gnment of Lease Agreement. 

11. Other Permitted Encumbrances. 

12. Special Terms and Conditions for Lease Schedule. 

C-3 

· . 
%N WITNESS WHEREOF, each of the parties hereto have caused 

this . Lease ScheduleHo. to be executed by their proper 
corporate officers, all as of the ____ day of • 

(SEAL) 

(SEAL) 
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E~LLSBOROUGH SCHOOL 
LEASING CORPORATION 

By: 

!'itle: 

nate: 

Attest: 

SCHOOL BOAltD OF HILLSBOROUGH 
COUN'l'Y , FL~UDA 

By: 

flitle: 

Date: 

Attest: 

Rema1.zd·Jl9 
Badc Rent 
Payment pat' 

.. -_ •.. '.-

8CEEt>1:7LZ A 

BASIC RENT 8CEE~1:7LZ 

Interellt 
Component 

Pd.ftc1pal 
Component. 

~ot.l ••• 1c Princ1pal 
8ent Payment Component. 

(Provide Basic Rent Schedule for each 
Croup within Project] 
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. ';,' 

.. ;. ..... 

PROJECT DESCRIPTION, PROJECT BUDGET, 
PROJECT SCBEDOLBAND DESIGNATED IQOIPHBNT 
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8CBIDtJI.Z • 8CEEDtTLB C 

DESCRIPTION OP ~ ~ 

.' 

/.~ . 
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SCREDtJ1.Z D . 

DOCOKENTS REQUIRED BY SECTION 3.01(e) OF THE LEASE AGREEKENT 

C-8 

XEHORANDUK OF LEASI AND .OTICI OF OPTION 
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This 40cument prepared by: fff:7398f6 561 
John R. stokes, Esq. 
Nabors, Giblin' Nickerson, P.A. / 
2502 Rocky Point Drive, Suite 1060~ 
Tampa, Florida 33607 

~OTICI OF OPTION 

by and betw.en 

SCHOOL BOARD 0' JILLSBOROOGH COUNTY, PLORIDA 
(tbe "Board") 

to 

EILLSBOROOGB SCHOOL BOARD LEASING CORPORATION 
(tbe "corporation") 

.. ' 

., ... ·"11 
. RICHARD AKE 

:LERK OF CIRCUIT OOURT 
.m.LSBOROUGH COUNTY 

• 

. , 

.. 

-., 
--
N -

-
N 
0: 

"" a 
Col 

........ 
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XEMORANDtrK 01' J.DS!: PI) .OTICZ OF OP1'IOB 

DIS. )lEHORAN'Dt7X OI'J.EAS!: »m .OTIC!: OF OP1'ION is made and 
executed effective as of the 1st: day of April, 1994 by HILLSBOROUQH 
SCHOOl, .OARt) x"EASINGCORPORA'1'%Oll, • Florida single-purpose, not
for-profit corporation with it.prin~ipal office in Tampa, Florida 
(hereinafter referred toa.the "Corporation"), and the 8caOOJ. 
IO»U)OI' BIJ.LSIOROUGI CO'Q"N'l'Y ,tlloRIDA,the g·overning body of the 
School District of Hillsborough county, FloriC$a, a body corporate 
and public of the Stat. of Fl~rida (hereinafter referred to as the 
"Board"). 

• % ., ••••• ., a. 
-.rhe corpore.tion in Qonsideration of the rent reserved and the 

terllS, provisi.ons, covenaJ)t., agreements and conditions contained 
1n that certain Master Lease Aqreementbetween the Corporation and 
the School Board dated April 1,. 1994 (the "Lease Agreement"), 
hereby leases to the ~oardth. Corporation's right, title and 
interest in andt.o the leasehold estate (created under the Ground 
Lease· dated as C)f April 1, 1994 between the Board, as fJr0und 
les$or, and the Corporation, a:s qroundlessee), in the real 
propenycescribed in Exhibit A, attached hereto and made a part 

. hereof , together with all buildings and· other improvements 
hereafter located thereon (I)ereinafter referred to as the 
"ProJect"l,for • tei%llcoInlriencing on the date hereof and ending on 
July 1, 2024 (unless SUCh term is .sooner terminated pursuant to 
provisions of the Lease Agreement), on th-eterms, provisions, 
covenants, agreemen~s. and conditions contained in the Lease 
Agredent, inclucfing but not· limited to the provisions recited 
hereinbelow: 

SECTION 3.02. RIGBT OF EN'1'R.Y. In order to enable the 
torporation to carty out the terms of this Lease Agreement, to 
provide for the acquisition, construction and installation of the 
Projects and to facilitate the.exercise ef remeelies upon an Event 
of ·Defaulter Event ot ,Non-Appropriatir:m hereunder, the Board 
hereby grants aright efentry tot.he Corporation, its agents and 

. assignees, . including, 'without limitation, the Trustee, at 
reasonable· times,and, . prior to an Event. of Default, upon 
reasonable notice, to each of the Projects. 'lhe Board represents 
~at~t . is empowered to grant such right of entry to the 
CorpOration and the TrUstee. 

. '!OTION ".Ol.~!ASZ QF 'RO.TIC'1'S. In consideration of the 
, payment of the Boare! te. the C;:orporation, or its assignee, of the 

Lease .. Payments ,'and for other . valuable. consic!eratien, the 
Corporation hereby leases.fro~time to time .each,Project to the 
Board upon the tens and conditions.contained herein, as modified 
by theL,ease Sched\11er,lating to such Project. The Board may 
modify 'eaCh Project or Day substitute or aispose of components or 
portions of a Project. as provided in Sections 3.03(b), 5.13 and 
5.14 hereof. 
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Commencement Date described intbe Lease Schedule relating to each 
Project, the Corporation a~ees to rent and lease ~o the Board and 
thelDUd agrees to rent and lease f~omthe Corporation each such 
Project for the Initial ~ase 'l'erm.~he ~nitial Lease ~erm of each 
Project shall commence. i)h the Commencement Date relating thereto 
a~' terminate . on .. 'ttle . In,itialLea,e . ~ermina,tion Date relating 
thereto. Unless, ~is Lease Agreement '.' ~s ttarminated pursuant to 
Sections ".06,' .01 or ,. 03 hereof ,thisL8ase Agreement will 

·autOllaticallyberenewec!.cnthe Initial Lease Termination Date for 
each Proje=t and each succeeding Renewal Term Termination Date 

·relaUng·thereto fQrthe next suceeeding Renewal Lease Term until 
all .Lease Payments ~n regard to all the Projects and the 

. certificates are .. t\.Q . longer outstanding shall be made and the 
Certificates a~e, no'long_r outstanding •. " Each Renewal Lease t'erm 

. shall be for a period Of one (ll year. ~h.e number of Renewal Lease 
Terms plus the Initial Lease Term for ~ Project shall not axceed 
the~imum Lease Term described in the Lease Schedule .for such 
Proje:t. .: '.: 

....... .... 

. 8ECTIOH4.0l •. OPTIONAL PREPAYKEN'l'; DEFEASANCE. Ca> 'l'he Board 
shall have the option, so .long as no Event. of Default hereunder has 
occurred and is continuing, from any lnQneys then available for such 
purpose, ' .. on any Optional . Prepayment Date for the Series of 

. ~ertificatesrelatingto a Project, to prepay all or a portion of 
the. Basic Rent . relating to such Projector Group within such 
Project. upon not less tha,n forty-five (45) days written notice 
given prior to .uch Optional Prepayment Date to the '!'rustee 
accompanied by the deposit of the amount of such prepaid Basic Rent 
witbthe Trustee not less than thirty-five (35) days prior to the 
applicable Optional Prepayment Date. Optional prepayments made 
pursuant to this Section' ".06 JDay be. allocated to a particular 
project, or any Groupo! ,leased property within a Project. Any 

. prepal'lDent notice ae,liver.eci pursuant to this. Section ... 06 Ca, shall 
state (i) that the ~oard is exercising its right of prepayment 
pursuant to Section ... 06 Ca) of the Lease Agreement, Cii) the amount 
of suCh prepayment and the Lease Schedule er Lease Schedules to 
whiCh it pertair:ls,(iii) the Optional Prepayment Date to which such 
prepayment applies, (iv) the amount of prepayment applicable to a 
Project or Group w~thin _ Project a,nd, therefore,' to the Series of 
Certificates andmaturitie.Sof such Series relating thereto, and 
(v)tbat the deposit wi~h the Trustee of ,such. prepaid amount 
c.onstitutes an i1:';,evc>cableoptionof the Joardto prepay Basic Rent 
in the amount 'of such prepayment •.... Each prepayment shall be in an 

.. amount equal to the ,reparment Price of Certificates (in 
.. denominations. of $5,000 or any whole JDul tiplethereof in the case 
, of CUrrent 'Interest Certific~tes and ,in. aenominations of $5,000 

. maturity value -- and anywJlole JDul tiple. thereof in the case of 
'Capital Appreciation Certificates). to be prepaid on such Optional 
Prepayment Date designated b)' t~e Board in 'such notice of 
,prepayment"all as provided in. the Tr~st Agreement. Interest on 

'Certificates to be prepaid pursuant to an optional prepayment under 

2 
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. this Ser;tion accrued to the Optional Prepayment Date set· forth in 
the notice of prepayment above shall be paid !)y the '!'rustee from 

· . moneys en deposit in·· the ·account of the Prepayment Fund and the 
subaccount of the Debt SerVice Account which are pledged to the 
payment of such Certificate •• 

(b) In the eveJlt of a prepayment; in part, of Basic Rent ... 
pay.ents for a Project or Group within.a Project,. such Basic Rent ,.
Pay.ents provided in the Lease Schedule relating thereto ahall be . 
adjusted downward !)ythe Trustee to retlec:tthe reduction in the 

· principal Component and Interest Component of .the remaining Basic 
Rent rea;ultingfromsuch prepayment. Such adjustment shall be done 
in .uch manner as to match· remaining payments of Basic Rent 
provided in 5uch Lease Schedule with principal and interest coming 
due on certificates which remain outstanding related thereto • . 

... (cl So long as flO Evttnt of o.faul t has occurred and i. 
continuing. ·t.he Board may secure the pa)'lDent· of Basic Rent for a 
Proje~ or Group within a 'Project by a deposit with the '!'rustee, as 
provided in Section 12.01'of the Trust Agreement, of either (i) an 
amQuntof moneys which is SUfficient to pay such Basic Rent, 
including the principal . Component, Interest Component and 
PrepaYlDentPremiWn, .if any, on the Basic Rent Payment Dates or 
Optional Prepayment Dates ,if applicable, and~ny Supplemental Rent 
which lIIay be due,or (ii) Refundin; secu:rities, together with cash, 

. if required, in such amount as will, together with interest to 
accrue· thereon, be fully· SUfficient to pay such Basic Rent 
including . the PrinCipal Component, Interest Component and 
·Prepayment Premium, if any , en tbeir Basic Rent. Payment Dates or 
Optional Prepayment Dates, if applicable, and any Supplemental Rent 
which may be due. Upon the Board meeting the requirement of this 
SectiOn 4.06 (c), the Corporation and, its assignee shall be entitled 
to paYlDent of such Basic Rent Payments solely from such cash and/or 
Refunding Securities.-

(d) In the event Refunding Certificates are issued which 
refund only a portion of an outstanding Series of eertificates, the 
schedule of Basic Rent Payments for the corresponding Project and 
Group within such Project affected by such Refundi1'1g Certificates 
will remain the same but a crecUtwil1 be given to the Board by the 
Trustee to .. take into account that payment of a portion of the 
Principal Component and.the Interest .Component.has been provided 
for by such refunding or. defeasance of such portion of such Series 
of Certificates from the issuance of said Refunding Certificates. 

.. (e) In .. the event of a deposit with the Trustee of moneys 
a,nd/or Refunding Se(:uritiesfor the purpose cfpaying or providing 

. for paymeJl~ of certificates in accordance with Article XII of the 
. Trust Agl"eelDent, all cov~nants, agreements and other obligations of 
· the. Board .. ",ndertbis.. Lease Agreemen·t , with respect to such 
Certificates shall be~eemed performed except (i) those provisions 
hereof which by their express terms survive any such payment and 
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. . 
deteasance and (1i) the obligation of the Board to m'ake or cause to 
be made, Basic 'Rent Payments and Supplemental Rent payments on or 
for such Certif . .icates from the moneyliP and./or Refunding Securities 
deposited pursuant to said Article XII of the '!'rUst Agreement. 

" (f) ~n ,the event" the Board prepays Basic Rent for a Croup 
within a Pro:1ectpursuant to sections 4.06(a) ,or 4.06(c) hereof, 
such Prepayment shall. be allpcated, to the extent practicable, to 
1Ilaturities of Certificates relating to such croup. 

81CTION 4.~7.!'ITLI. (a> 'lit Ie to the Project (including all 
substitutions tllereto)upcn ,acquisition,construction and 
~nstallation thereot shall vest in the .Board, subject to Permitted 
Encumbrances and subject to the terms oft,he '1'rust Agreement .nd 
t,he qrant of any leasehold, estate in' such Projects to the 
eorporat1on in accordance with the terms h,ereof and of the Ground 
Lease., . ,At .uch tj.me as, payment, or provision for payment •• 
provided in Section 4.06(c) tlereof, cf all Lea.se Payments relating 
toe" Project or Group within a Project, other than Desiqnated 
Equipment, has been made in full,' the leasehold estate in such 
Project created by the terms hereof and of the Ground Lease shall 
terminate and. 1:>e released. '.ritle to a portion of the Project which 
ha.s, been ,substi tutedfor pursuant to ,SectionS .14 hereof and a 
portion of a Project disposed by the Board pursuant to section S.13 
hereof shall vest automatically in the .Boardfree and clear of any 
leasehold estate in the corporation. 'rhe corporation shall deliver 
anY,and all documents required to assu,re vesting of title to the 
Projects $on the Board and the release of any leasehold interest 
therein qrantedto the Corporation by the Board ,when permitted by 
the terms hereof and ,of ,the Grouhd Lease. '.rhe Corporation hereby 
appoints the Board ~s its agent to prepare and file or record in 
appropriate, offices fiuch documents as ,may be ,necessary to cause 
record title to such Project or Group within a Project to be in the 
Board. 

e (b)'.ritle to all Designated Equipment shall, upon acquisition 
thereof, 'vest in the Board. ,If this Lease Agreement is terminated 
pursuant to sections 1.01 or 1.03 hereof prio;r to the time Basic 
Rent Pay1!'lents for Designated Equipmerit have been made in full by 
t,he Board,' the Certificate ,Owners shall have no rights to or 
remedies against the Designated Equipment. 

. ,SICTION 1.03. 'QOIET .~".OYHEN'l. ,'.rhe parties hereto mutually 
(:ovenallt that the Board, by keepinganet performing the covenants 
and agreements herein ¢ontain~d, sball,~t all times during the term 
of,th1s Lease Agreement peaeeablyand quietly have, hold and enjoy 
each Project withouts~1t, troubl, 02::" hi,ndrance from the 
Corporatipn and freefrom.anY,claims'against the Corporation and 
the Trustee and all persons claiming thereunder, by or through the 
'.rrustee or the Corporation. 

-~~-.----:'---'----'-. ....-'---' --'----~--~---------
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, ,'JC'1'~01f 1.12. _0'l'ED. l.IQS.. (a> ~e Board shall keep each 

Project and all parts thereof free from judgments and, except as to 

Permitted En,cumbranQ"es, free from all liens, claims, demands and 

encumbrances ,of ~hatsoever'l'latUre or charac,ter, to the end that 

.ach Project may at all times bta maintained and preserved, and the 

Boar4shallkeep e~ch Project fz.-ee ,from anyclaiD or liability 

which ,aight impai~ or "impede 1;he 'operation, of such Project; 

provided, ,however, that ,the Boardsha+). not ,J)e required to pay any 

such liens" claiJnse>r ,dOland ,if ,the 'validity . thereof shall 

concurrently be contested in good.faith by appropriate prpceec!ings, 

the interest of.the Corporation and the 'l'rustee shall' not !)e in 

j,Uec!iate jeopardy and if the Board shall set aside or cause to 1>& 

set aside reserves deemed by it to, be adequate with respect 

thereto; and, 'prov~ded, further" ,tb.t the Board upon the 

commencement of any proceec:Ungs~o foreclose the lien of any auch 

charge or' claim,willfortbwi.th pay ,or cause to be paid any such 

charge or claimunle.s contested in go!:)!! faith as aforesaid. 'lbe 

,Board agrees not-to lease-purchase any Equipment hereunder except 

to the extent consent.ed to by the Department or otherwise permitted 

, by applicable law. 

(b) 'lhe Board shall ~ever, under any circumstances, have the 

power to subject the interest of the Corporation or its assignee in 

the Project to any mechanic's or materialman's lien or liens of any 

kind. 

. (c>'l'be Board covenants and agrees ,with the, Corporation that 

the Board wi,ll tlot permit or suffer to be filed or claimed against 

the ,interests of the Corporation and its assig-riee in the Project 

,during the x,eas;e Term any lienor '. claim' of any kind and, if such 

lien ))e c~aimed crfiled,it shall»e the duty cf the Board, within 

thirty (30) days after the Board shall have been given written 

notice. of' such claim ',being fil.din the public Records of 

Hillsborough County, Florid-a to cause the pro~ect'to be released 

from such claim, either by payment or by postlng of a bond or by 

. the payme,nt into .~ court of compete,nt jurisdiction the amount 

. necessary to relieve ana release the Project from such claim or in 

any ether lnanner whic:h, as aJflatteref law, will ,result within such 

_ perlee! of ~irty (30) days', in releasing ,the Corporation and its 

assiqneeand Corporation's or'assignee'. interest or interests from 

such claiD. 

, ' SECTION 5.13-., ENCOKBRANC!S OR SALIS. (a> Except as permitted 

tn this Lease Agreement ~ndexceptfoJ;' Permi ttecS. .Encwnbrances, the 

Joard ,will J'lot create or s\lffer to becreat,ed any mortgage, pledge, 

lien, charge or encwnbranc.e upon any Project or any portion 

thereOf l or .upon any real or personal property (which is not a 

portion of i:lle Project) essential to the operation of such Project. 

The loard,will not.sell Or otherwise dispose of any portion of a 

Project or any such property essential. to the proper operation of 

a Project, except as provided below and in Section 5.14 hereof. 

5 
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(b) In the manner and s~b;eQt to the co~ditions for di.~osal 
of property of %he 80ard by l.w, the Board may sell portions of a 

Project, other than Equipment, fair market value upon the following 

conditions: 

, (1) ~e Board shall give notice to the TrUstee and-the 

applicable Credi tEnh.ancer of each such sale not 1... than_ 

thirty (30) days prior to such aale; . 
,J'. 

• 

(ii) fte Board. determines ·'pursuant to a certificate of an 

, Authorized,Officer t.hatsuch portianof a Project 1s no longer 

.neededfor the purposes of su.ch project or such portion .hould 

be replaced with property having greater usefulness or value; 

(i1i) . Such c!~.po.ition. ahall"ot, in the opinion of 

Special coUnsel, cause the. Interest Component of the Basic 

-~e~t PayiDents received by the owners of tJle Certificates to 

become includil:>le in gross income of such Owners for purposes 

of federal income taxation; and 

(iv) '1'he8oard. shall use. .. the proceeds of such sales 

either (A)'to prc;,)vide property (whiCh shall become a part of 

the Project) of equal usefulness and value to the Board or (B) 

apply the Stipulated Loss Value (calculated in accordance with 

Section 5.0S (d) hereof) thereof (but only if such value 

exceeds the corresponding Prepayment Amount) as a prepayment 

of Basic Rent. 

'rbe Corporation. and the'rrustee agree to take all action 

within their powers required to enable the Board to sell or 

otherwise dispose of any such property. 

SEC'l'ION 5.21. R!S'l'RIC'l'ION~GAINST .PLEDGE. 'rhe Corporation 

",shall not pledge LeasePaYlDentsor C)ther amounts derived from the 

. ~ Projects or from rights ot the. Corporation under this Lease 

AgreelDent nor shall.the Corporation .ncumber or place any lien upon 

." the Projects , except as othe;-wise provided in this Lease Agreement, 

the Trust Agreement and the Assignment of tease Agreement • 

. ," ",!C'l'IOl{ .5.22. ~SSIc;NMEN'1' BY CORPORATION. ~xcept pursuant to 

the Assi9nmentof Lease Agreement and except as set forth berein, 

theCorporat~on S!'lall not assign this Lease Agreement, its rights 

to receive Lease Payments or its duties and obligations hereunder. 

'!'HIS HEMORANt>UM OF LP.SEAND NOTICE OF OPTION SHALL NOT IN ANY 

WAY LIMIT OR MODIFY THE TERMS OF 'I'HELEASE AGRE.EMENT. THE TERMS OF 

THE" LEASE AGREEMENT ASSET. PORTH']:'HER:E:INSHALL CONTROL IN ALL 

RESPECTS WITH RESPECT '1'0 MATTERS NOT COVERED IN THE PROVISIONS SET 

FORTH HEREINABOVE. 

6 
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. D1 . WITNESS nOZOF, the Pflrties hereto have executed thi. 
Memorandum of Lease and Notice of Option as of the day and year 
first above written. 

WITHESS LESSOR: 

BILLSBOROOaK 8CHooL BOARD LIAS%5G 
CORPOaAT%O!t 

""""---"'~~~~~~~~: ~~ __ BY:~""'" &aa;J 
Name: Walter L. Sickle. . . Ne. Yvonne McKitrick 
~itl.: Secretary ~itie: PresicSent 
AdcSrus: 901 East JCennedy BlvcS. Add;-ess: 901 East JCennedy BlvcS. 

~ampa, FlcricSa 33602 ~ampa, FloricSa 33602 

(SEAL) 

...... ~.,:' '"1. •.• 

Date: May 18, 1994 

SCHOOL BOARn 07 BILLSBORoOaK COUNTY, 
Pl"ORIDA 

A'l"n~; .. : .. ·. . ~ 

___ ~ ...... iU~:~=-: ~?~ . .....c..:.~: ~~ __ By:~~~~~~ __ 
Name: ·Wa~te; L. ·.Sickles Yvonne McKitrick 
Title: 'super~nteI!dent/Secretary Title: Chairman 
Adt1r.~s: 901 Eest Kennedy Blvd. Address: 901 East J<ennedy Blvd. 

'-: '.~ '.. T~lIlpa, Florida 33602 Tampa, Florida 33602 
........ _ .' •• a _ • 

"'~'e.~· e .• :::i~L;a' . 

Date: May 18, 1994 

, 
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STATE OF FLORIDA ) 
) ss: 

~ONTY OF HILLSBOROOGH ) 

Bg:739SfC 569 

. . ~efore90in9 instrument was acknQwledqedbefore me this 18th 

day of Kay,1994, by Yvonne McKitrick an~ WalterL. Sickl •• , the 

President ~nd Secretary , respectively," of the HILLSBOROVGH SCHOOL 

- BOARD LEASING CORPORATION. 
• 

.... ~~L'~~ 
Na=e: Charisse Ann S~6n 
Notary PUblic, State of Florida 

, 
• l' 

"y commission Expires: .";' 

Personally Known ____ ~ __ or Produced Identification ____ _ 

!ype of Identification Produced ______________________ __ 

8 

'." ..... '. 

STA!Z OF FLORIDA ) 
) SS: 

orr t"'J3 . R£e: { 98f~ 570· 
COORTY OF HILLSBOROUGH ) 

. . The foregoing instrument was acknowledged before De this 18th 
dayef May, 1994, by Yvonne McKitrick .and Walter L. Sickles, the 
Chairman and Superintendent/Secretary, respectively, ef the SCHOOL 
BOARD OF HILLSBOROUGH COUNTY, .FLORZOA. 

Type of Identification Produced ______________________ __ 
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DESCRIPTION OF REAL ~ROPERTY 

' .. ' . 

e 

~t4114\ :m 

M-' ~erebf .rAnts 

,et".l aon-.a:lu.lve 

A.l &l0fti ~~. C~A 

'&real over the E.st 

, p-.arpc •• of Allow!"i 

lie drdl\.i. CanAl ad 

~ 10, J2. 13, •• and U4 U.1..Ir:1IIttu:&.tt2U.D (cellA~, II at tN"I'~I'ATI£ I'MK 0,.. CO~C£. .~ 'c~r~~ ill Ptat ~, '2. ..."C 32. twbLit t(M*-a of ~,b CowaC)' •• 'karidI. '. . 

TQO£'T'H.ER WITH f'Crp4:lu.r inama'C~ .. &"&llClftC'" o~c, IIAII ~ at.. Hetnb )0 I", 01 ,~, follow"" ~acribc" fNpctl)': 

1'&&c £.;&.t "'.0 feci of LDI 11,,( U.',£kn'ATl! P~OF ccu.1M£kCE. ... r~aJ ia·PJ.! »001:S2. pa,c ~ fWb~ ~'" 01 H.iJ.!sbQR)Ulti Q>wAll. ~ 

AND ,. . gf~:7398fb 572 
A""~ ia &&Ie HEVe OrUM: H£~ ofku"u 1'.T~p 29 Sollda. RotaJC 2U rw... ,'. HiLW:Iof6N¥II,O>".'I, Aoti604. tIc.criktlu~.: FN'" u.. HE n"., "f..w r "'~v. ~ Nn~ .. r ~fti" .. I~~ ",il ~&!I •• , Utc EMf ~o.hf)' 0("';., HUV • ..t.., .,1£V. ol.~OS:I,io" IV .. .ti.LW," ""'1$2,\1$ .... "'; t.,u ... nec Wei".' "IJd 4III,ka w..w ~t bo.Imia",' or foiCv. or H~V.ot ~~* IV, • cUs.o..w~ of "'.0 _I ... &be ~ .r &k.li",e&iu~ .L~" ,..,iai .. 6WI'''C w~( "a:hloOC"111iua or Pa.v&Lcu&awrl ~;' fro.il ~'d ,.0"" v( betiwl~: ~fin.,c W."" iI .ai,&a"'" I)($.WJJ ru,: "'II ... ~ MIll" ,..,.a~r 10 a.iJI!J .. tIo.I,NJai) ""kHt;~.of &he: ,Ht~ of s.:c.iI.wl". ciMw.ncc til ~.,. le~r W • ~r .~ ... " aD.CI lu. NI)"'I Clr "" ~'b ~nc.lat)- III '"""' H.U.-. of tbc Hl1" or ~,",ioc 1~ "'rI Ib~"'~ So.Ilb ~O'(L?" &st' pilr-.ucllQ Qid SMIl, iIw-"-a", or"" N£~. or~ NEv. or ~'':~ W.a.liJwtrl of StX) f_" ~ &ale fIWt 
OC IIw We.! nJi,,,,,,,r:"'il11.iuc. or F""U;':"k1'~ ~", .tUc~ PJiDl iii )c.lO lee' W ... or 
dI& I:;&I.t ~e~ or .. iel NSv. or ItI.r NI.:~. or Scet.ion U, i\&n "~*': Honb "J .-.idW"1 ~,-o''''''¥ ,r.e .,r FO&M~lbwt,kOold • W1.ilAe, g( 46'.1~ ltcl Iro) &aN: 
I'oi&" uf' 1k.""""", 
LESS AND FXCEPI: '11111 far, Irinc wirh'" ~-;s ICC'I W ..... ft1ro!. ~ olcu ,,"'I:~.,e of NlIWl"'~ic>" (01 ro.uLl.:-ab .. " ~cWpil:r Hillaborwp CCMlCU1 JltDjarc ~o.I6·U14·Jt, 'rill, wiLIW/ ~'iuns I"~ 2U. ·foWuJUp 1~ w,,'I\, tta.,c ~ &It. t~Will C'''''''I~. t-l.l.rM.t. .... NJ ccll'erJWt~ .,rcou",.,~a.iull ea. .. i .. , .wt" ~ 
• ...:~J 'iIol',I..uo .. :y,,,,u .... " N~ rw .. a:t ol'&.Lc NJJV. 1M CI~ ~L!y. or N·&a. IV. ·fc~w~1-' 2\1 Sow&JI, bIle 3U ~" f\j"",,: .. t:~ ~ ~·1U- Wc..1 31l.A 1 .... 1 ttJIMa, 
Ill.: 1i~,~~,,~of 1m: sc~ "r io.M.t $r.,(,lio«! Jt WI &b4' C('"LCtlirw 0/ IIoItWJ 1M bn&.ldo"""""' .. ..,;u~ (SI.'': k~6()): Ulc:.-.c NOflJtl "~'fU" Ww ?t.ll tc4ll'1 .. kwt, I\;IW c.:n~rfjNC of ~,ic~ '" ill iot~"t'" "i~ "'e C£H'J~~n Of C'ON)7'HK'""UN FOlt FAU!..K!!NUURC kOAO ill S~A ,.13.,., ,.;cJ poial ki"~ &l,,: f~U: .he".;...' N~Ul l1-,z7'I" &i&st 1)',32 k~"Iot" ~&.1 fC'A£c,"""c eI ~I,"'a fW,~, or c.""~lIJ'C; die,," Nc.nJ"c:~ 13141 C&.u eaJuD11bc &rc 0( • 

. C,,""c 10.-..: L:h~ 'I~woi.t " ".-<WI ur ~1fG.4." I .. ~r WtJ • ku&riIJ aD'~ or m-')i'Sor (l'~&.1 ~",ri.u, H., ur\J~ I·e:;. .):toW c.:c') '''' a pckMl On loti., So~ ~.~ e( abc Nc~of .. ,td ~.&.", ... ,. 19~ s:aiJ ~",i "j~, NloII\b W"S7"1,. Wcw UU2 (e,,' to. lite 
$o, .. tEl'~O&Il~,r &)tclic N~"O( "'M&."IAt&l It, Ikat, ,,,,,',,,we *'" IIWJ ur.c ~'I;:~crl, ~)'.27 ~e' &Joa, &be II' eX it· ~ to abc kA. .... 60' • r __ 1 or 21601·1\11"' ~uI iI CCAlraJ"D~,ot Ot',+C'a (eI'.DnI bc""~ N. ~~'C2'" u.... 4li..14 ,1..'.;1) 100 a PO.:aJ of r.ac~kY.'.'r.r:c ,.~ ~'40" ~Il, N9.22 lcel • a ~ at 'e"",,:.Lwr.:: Ibcrw:c NON~ILc"" .. 7.J.c Cu, IUUZI& tic are 0( ., C,,~t 10 Ua4' wn ....... , , a ~ .. .si. or 110151>." ~ * ~ .aar-4 "~Jc"" CC-lof"21e (r~'.r ~.,int: ttOJ"\XJ":JC"Vr'. 4047.'1 tnll. Ie .• pcHAl oi,!,",tc ~~; r~,," N.m ....... 1t1 , .... 7.lOr~l.tI' d"r art o! ICWt\'IIC a~ ~r I&.nht,. tad;1.f,J or 11450.1' wI ~ , •. .:oar.Janl1c "t r."14C'21 (~'.ord l.:.ati",. N.Ul'W'lctW, 441.1{) fu,) 10 ........ 0( " aan,cUol.y. .Ii.:,," ~"tL"'QJ .0 ,~, C&IO.c;,.f be; ~~ N4.&I'Ib ""'""''" w.: .. ~14 tecllD$ ... ~ )h·S6.%) ~d a ~ ~ &t.c ~,onAI ~.ct.", orNW~ ofSocti:aA 20. "CIW~p ~ ,Suowrh. ~".rt 2D ~r,.,,~ po.itl t,-i", N~ W'l~~. r:.- S.w r", trwn tit, ~.'t..:iI.1~' or..Jc1 Scc~ 1¥; .''urw-..hip"'!1 Sovrb. ru..,41 2u iMl. ;i&ltab.Jto...h COWl"7, AoMcJ.;,.. .. " .wllAt"'",,-vr"tr.,), • 

Tlrts 
COKrI 
STAHt 
ACeO· 
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OESCRIPTION:A1' of Blocks 40 and 46 of BONITA SUBDIVISION, Plat Book 2, 
Plge 71, Publ1tRecords of Hillsborough County. F1or"idu and all of Blocks 
39 and 45 of CORR£CTED ~p OF BlOCKS 3.t. J5. 21. 27. 33. ,39 and 45 of 
BONITA SUBDIVISION, Plat Book 5, Plge 15. PubHc Records ·Cf Hillsborough 

.. County. Florida, reservin;.however. ",nto the City of Tampa, its successors 
• . andassignh • ~erpetua' easement over and across the North 2"5 feet of said 

Ilock 39 for sewer purposes ~ together with certainvlcated streets and alleys 
in Bonita Subdivision. Plat $ook 2. P.Age 71. and corrected Map of Bonita . 
SubdivisiQn,· Plat Book 5, Plge15. Pub1ic Records of Hillsborough County. 
Florida. more particularly described IS follows, to wit: That certain 13 
foot Illey running [au Ind West through Block 39. that certain 13 foot 
l11ey running test and West through Block 40,tfiatcertain 13 foot alley 
~nning Eest and West through Slock 4S. that certain 13 foot l11ey running 
[ut end West through Block 46. 31st (Greswe'1) Avenue from 17th (Conway) 
Street to 19th (Car1ington) Street. and lSth (Waller) Street from the North 
bounder,y of [est 1.ake (Myra) A~enue to the Southern boundary of 32nd 
(louise) Avenlie,re$erving unto the City ofT.mpa cer.tain easements. herein
I>elowparti cularlyducribed, for stonn" Indsanitary sewer purposes: 
(el The [est 23 feet of the North 25 f'et of that ~art or portion of 18th 
(6(aner) Street vacetedbyOrdinence No. 137S ... A. (b) A strip of land 25 
feet wi.de bounded by hn~s perallel to and 7 feet Eutwerdly and IS feet 
Westwerdly. respectively. from the centerline of the·t part or portion of 

. 18th (Waller) Street vacated by Ordinence No. 137S-A. (c) The 13 foot al'ey 
running test "and West" through Slock 40lnd In extensipn Eastwerd thereof 
to t.he Westerly boundary of the strip of lend hereinabove described in sub
section (b). (d) The 13 foot l11ey running [ast and West through Slock 
46 and--nstwerd extension thereof to the Westerly boundery of the strip 
of land hereinabove described in subsection (b) •. (e) The 13 foot a11ey 
runniflg. [15\ and West through S10Ck 39 In~ extension Westward thereof to 
the .[I$terly boundary of the strip of land hereinabove described in sub
section (b). ~f) The 13 foot l11ey running [utand West through Slock 
'-Slnd extenS10nWestward thereof to the Easterly boundary of the strip of 
land hereinebove described in subsection (b) • 

• • 
'1fJS SURVEY NOT VALID UNLESS IMP;tINTED WITH AN EMBOSSED ,SURVEYORS SEAl. 

"'hi, $urveyPreparedFot I-III.I.$BO~O(/GH COUNTy .sCN()()1. SOARD .. RECERTIFIED 
SURVEYORS CERTIFICATE· 'C12 WEST WHITING STMET SUITE 100 

'-"MI_ """" '-ala-., 
..". etltifi" .... t I ~r of lhe .t>CM delCriblcJ Ole ..... o.c. .... TAMP~ F\.OR104 13601 TE1.: .",m-lln 
,~ ,ql IN,. Uftder 1ft)' .uptfYi~n ,"IS ht o.r.: 0...: 

~. at.lel. fltrlOft II • Irwe Il\d ,ccur.te apr .. HEIDT & ASSOCIATES. INC. 
.. nsatIoft IherMl . CML ENGINEERING 

FlJND OWNER'S FORM 

Schedule A 

'oucy No.: OPM-'lOS2t !((ediveDate:Harch 2', 1"3 Alent'. FUe ~mrce: 11-004' 
at 5aOO '.M. 18010/103 

Rf~:73g8rb 574 
Amount 0( IftIuf'lJft: 1500,000.00 

1. N&me of'lnsum:The Sche>ol Board of IUl1.borough County, .. 

• 

2. ~ "tate or (nm-esf In the luId d~ he'T'!'irl Ute! whldl is tOVe1'fd by tN.s potier Is • fee u.p1e at otter. 
~ Mme) ard Ult the efftr:tlve ~t:e "~{YHl~ In the Nm~fNwoeoc! as shown by lNt:u..~t ~ed 
In OOidal ~~rd.s Book E 923 . , 'Irt 1734 , d the Public Itea:I'da 
d In UsbQtQugh Cow\f)', Florid.&. 

3. n.e w\c! ,,(em<! to In tN.s fdiC)' is de5C'n"bed as follows: 

The North "'.lS feet of ~he Northwest 1/4 of the Southeast 1/4 of 
Section lO, Township 29 South,Jlan;e 21 East, JU11sborou;h County, 
Flori~a. 

1359 
c!re AC1HrHo. 

CYe ~No 
CYe CNo 

12~1~N~or~t~h~C~ol~1~1~n~s~S~t~r~ee~t~ ___________ P_l~e~n_t_C~i~t~y ______ ,~~ll3566 
IoVJl..JHC A:CUSS c:::m lJ1 

T*' .." . . -
o· • . • 

• 
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D£SCRJPllON: 
• 

A.pol'cet ,of londlyin;1n the $out" .'/2 ~f, the North,ost '/4 of 

the Northwest 1/4. Cl'ldtho.t porlofthe $o"'th~olt 1/4 ·of th~ 
Northwest 1/~ •. north of S~ett Reed 17 In ,eelton 3~. "Towftlhlp 28 

South. Ron;e .20 J'elt. Hillsborou;t'l ~ount)'. Flol'lde. ltal ri;ht- . 
of-wey for ThonotoseueRocd (1<In;.we)' Roed) Oft tht Eelt. "~ing 

. more pcrti~uterfy described 01 follows: • . 
. 

Commence. ot the Nen.heest corn.roi the North.e.t '/4 of leid 
Stction3~: ruft thence S.OO·OO"2·t. C'fon; th'e Eest bounde!")' of 

'Icid North ... ut t/4, (or 0 distence of 66S.60 feet; th,nct 

S,!S'47 t 4S-W. cton; the North bounder)' of the South '/2 of the 

Northeest 1/4 of. the Northweat'/4 of acid Section 3~ for c 

distonce of 20.00 f •• 1. to. o point en \he West ri;ht-of-we)' line 

of Kingswo)' Roed. Cismcinteined ond in use, 101d point· bein; the 

Po.int of 6e;innin; of the pOl'cel herein described; thence 
S. 00'00'12-£. ~oton; loidr:iht-of-wcyline for c diltonct of 

. :70~.40 feet •. to' 0 potnt on the Northerly ri;ht-of-wcy lint of 

Stote Roed No. 600 (U.S. H"y. S2 I SJt No. ") os IhoWl'\ en the 
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FIRST AMENDMENT TO MASTER LEASE-PURCHASE AGREEMENT 

by and between 

HILLSBOROUGH SCHOOL BOAHD LEASING CORPORATION, 
as Lessor 

and 

SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA, 
as Lessee 

Dated as of February 19,2003 
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FIRST AMENDMENT TO MASTER LEASE-PURCHASE AGREEMENT 

THIS FIRST AMENDMENT TO MASTER LEASE-PURCHASE AGRE,EMENT, 
dated as of February 19, 2003 (the "First Amendment to Master Lease-Purchase Agreement"), 
amending the Master Lease-Purchase Agreement, dated as of Aprill, 1994, as heretofore amended 
and supplemented (the "Lease Agreement"), by and between the HILLSBOROUGH SCHOOL 
BOARD LEASING CORPORATION, anot-for-profit ed.ucational corporation duly organized and 
existing under the laws ofthe State of Florida (the "Corporation"), and the SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA, acting as the governing body of the Hillsborough 
County School District (the "Board"). 

WIT N E SSE T H: 

WHEREAS, the Board has heretofore deemed it in its best interests to lease-purchase certain 
real andJor personal property from time to time and has heretofore entered into a Master Lease
Purchase Agreement, dated as of April 1, 1994, as amended and supplemented (the "Lease 
Agreement"), between the Corporation, as lessor, and the Board, as lessee; and 

WHEREAS, the Board desires to provide for the delivery from time to time of Hedge 
Agreements (defined herein); and 

WHEREAS, in order to provide for the delivery of Hedge Agreements related to 
Outstanding Certificates it is necessary to amend certain provisions of the Lease Agreement; 

NOW, THEREFORE, inconsiderationofthe mutual agreements and covenants in the Trust 
Agreement (defined in the Lease Agreement) and Lease Agreement contained and for other valuable 
consideration, the parties hereto agree as follows: 

SECTION 1. AUTHORIZATION. This First Amendment to Master Lease-
Purchase Agreement is being entered into in accordance with (i) the provisions of the Act, (ii) a 
resolution of the Board adopted on February 18, 2003 and (iii) Section 6.05(b) of the Lease 
Agreement 

SECTION 2. D EFINITI 0 NS. The words and terms which are defined in the Lease 
Agreement (as amended hereby), shaH have the same meanings ascribed to them when used herein, 
unless the context or use indicates a different meaning or intent 

SECTION 3. AMENDMENTS TO EXHIBIT A (DEFINITIONS) TO THE 
LEASE AGREEMENT. (a) Exhibit A to the Lease Agreement is hereby amended by 
adding the following definitions of "Counterparty," "Hedge Agreement," "Hedge Obligations," 
"Hedge Receipts" and "Termination Fees": 

"Counterparty" shall mean the Person entering into a Hedge Agreement 
with the Board. 

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

"Hedge Obligations" shall mean the periodic amounts required to be paid 
by the Board on the related notional amount under a Hedge Agreement determined 
in accordance with a formula set forth in the Hedge Agreement (similar to payment 
of interest on the related notional amount), but excluding Termination Fees which are 
not payable by a Credit Enhancer pursuant to the terms of any bond insurance policy 
or Credit Facility securing the obligation of the Board to make certain payments 
under a Hedge Agreement 

"Hedge Receipts" shall mean amounts received by the Board on the related 
notional amount from a Counterparty under a Hedge Agreement which may be net 
of any Hedge Obligations. 

"Termination Fees" means any payments due by the Board under a Hedge 
Agreement, other than Hedge Obligations. 

(b) Exhibit A to the Lease Agreement is hereby amended by amending 
and restating the definition of "Basic Rent" or "Basic Rent Payment" in its entirety 
with the foUowing: 
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"Basic Rent" or 11 Basic Rent Payment" means (i) the Basic Rent Payments 
set forth in the Lease Schedules, as the same may be adjusted pursuant to the terms 
of the Lease Agreement and (ii) Hedge Obligations. 

SECTION 4. AMENDMENTS TO SECTION 4.03 OF THE LEASE 
AGREEMENT. Subsections (b) and (e) of Section 4.03 of the Lease Agreement are hereby 
amended in their entirety to read as follows: 

neb) The Board agrees to pay as lease rental hereunder for each Project, the 
Basic Rent on or prior to the Basic Rent Payment Dates as set forth in the Lease 
Schedule and/or Hedge Agreement relating thereto, as the same may be modified or 
amended from time to time following any prepayment of Basic Rent for the lease of 
such Project. Basic Rent Payments consist of a Principal Component and an Interest 
Component which shall be stated in each Lease Schedule; provided that Hedge 
Obligations shall always constitute an Interest Component. The portion of the Basic 
Rent attributable to the Interest Component shall not exceed the maximum rate 
permitted by Section 215.84, Florida Statutes. Each Project may be divided into 
Groups of leased property as described in the Lease Schedule relating thereto. The 
Principal Component and Interest Component attributed to each Group of leased 
property shall be provided in the Lease Schedule relating thereto. The Board hereby 
agrees that it shall make all Basic Rent Payments coming due on each Basic Rent 
Payment Date on or prior to each such Basic Rent Payment Date in accordance with 
the applicable Lease Schedule andJor Hedge Agreement, subject to the provisions of 
Sections 4.06 and 7.0 I hereof. THE BOARD SHALL NOT BUDGET Al\fD 
APPROPRIATE AVAILABLE REVENUES FOR A PORTION OF THE 
PROJECTS LEASED PURSUANT TO THIS LEASE AGREEMENT; rT MUST 
BUDGET AND APPROPRIATE LEASE PAYMENTS FOR ALL OF THE 
PROJECTS DESCRIBED ON ALL LEASE SCHEDULES ENTERED INTO 
PURSUANT TO THIS LEASE AGREEMENT OR NONE OF THEM. AU Basic 
Rent Payments shall be paid in arrears. The Board shall pay the Basic Rent due 
hereunder to the Trustee at its Principal Office and the Trustee shaH apply same as 
provided in the Trust Agreement. The Board shall specifY which subaccount of the 
Interest Account and Principal Account the Basic Rent Payments shall be deposited 
in, provided that aU Hedge Receipts shall be deposited in a subaccount ofthe Interest 
Account. To the extent that moneys have been deposited and are available with the 
Trustee from the proceeds of a Series of Certificates for the purpose of paying Basic 
Rent relating to a Project pursuant to Section 6.01 of the Trust Agreement, the 
amount to be appropriated shall not be reduced but the Board shall not be requirC"Ai 
to transfer funds to the Trustee for payments of such Basic Rent, and the Board shall 
receive a credit against its obligation to pay such Basic Rent for such amounts on 
deposit with the Trustee. II 
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"(e) In addition to the Basic Rent, the Board hereby agrees to pay and 
discharge from time to time as provided herein, as Supplemental Rent, all other 
amounts, liabilities and obligations which the Board assumes or agrees to pay to the 
Corporation, the Trustee, any Credit Enhancers, Termination Fees due any 
Counterparties, and any amounts due to the issuer of any Reserve Account Insurance 
Policy or Reserve Account Letter of Credit pursuant to the terms and provisions of 
any agreements between the Board and such parties, or to others with respect to this 
Lease Agreement, the Trust Agreement, any Hedge Agreement or the Projects. 
Supplemental Rent shall include, but not be limited to, any redemption premium 
attributable to the Certificates, the fees and expenses (including reasonable counsel 
fees and expenses) incurred by the Trustee pursuant to the Trust Agreement or 
hereunder, all fees and expenses of the Corporation relating to the lease of the 
Projects or to its corporate existence, all ongoing expenses relating to the financing 
of the Projects. The Supplemental Rent shall be paid to Trustee for application in 
accordance with the terms hereof and of the Trust Agreement or, in the case of a 
Termination Fee, directly to the Counterparty." 

SECTION 5. PROVISIONS OF LEASE AGREEMENT NOT OTHERWISE 
MODIFIED. Except as expressly modified or amended hereby, the Lease Agreement shall remain 
in full force and effect. To the extent of any conflict between the terms oUhe Lease Agreement and 
this First Amendment to Master Lease-Purchase Agreement, the terms hereof shall controL 

SECTION 6. THIRD PARTY BENEFICIARIES. Nothing in this First 
Amendment to Master Lease-Purchase Agreement, express or implied, is to or shall be construed 
to confer upon or to give to any person or party other than the Corporation, and its assignee, the 
Trustee, the Credit Enhancers, Counterparties and the Board any rights, remedies or claims under 
or by reason of this First Amendment to Master Lease-Purchase Agreement or any covenants, 
condition or stipulation hereof; and all covenants, stipulations, promises and agreements in this First 
Amendment to Master Lease-Purchase Agreement contained by or on behalf of the Corporation or 
the Board shall be for the sole and exclusive benefit of the Corporation, and its assignee, the Credit 
Enhancers, Counterparties and the Board. 

SECTION 7. CO UNTERP ARTS. This First Amendment to Master Lease-
Purchase Agreement may be simultaneously executed in several counterparts, each of which shall 
be an original and aU of which shall constitute but one and the same instrument. 

SECTION 8. HEADINGS. Any heading preceding the text oUhe several Artides hereof, 
and any table of contents or marginal notes appended to copies hereof, shall be solely for 
convenience of reference and shall not constitute a part of this First Amendment to Master Lease
Purchase Agreement, nor shall they affect its meaning, construction or effect 

SECTION 9. LAWS. This First Amendment to Master Lease-Purchase Agreement shall 
be construed and governed in accordance with the laws of the State. 
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IN WITNESS WHEREOF, the parties have executed this First Amendment to Master 
Lease-Purchase Agreement by their officers thereunto duly authorized as of the date and year first 
written above. 

(SEAL) 

ATTEST: 

s~~ 
(SEAL) 

SuperintendenUSecretary 

CONSENT: 

MBIA INSURANCE CORPORATION 

By ______________________ _ 
Title: 

HILLSBOROUGH SCHOOL BOARD LEASING 
CORPORATION, as Lessor 

By: 
President 

SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA, as Lessee 

By: 
Chairman 
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IN WITNESS WHEREOF, the parties have executed this First Amendment to Master 
Lease-Purchase Agreement by their officers thereunto duly authorized as of the date and year first 
written above. 

(SEAL) 

ATTEST: 

Secretary 

(SEAL) 

ATTEST: 

Superintendent/Secretary 

CONSENT: 

MBIA INSURANCE CORPORATION 

B~~ Title: ~ (S Assistant cretar:~ 

HILLSBOROUGH SCHOOL BOARD LEASING 
CORPORATION, as Lessor 

By: 
President 

SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA, as Lessee 

By: 
Chairman 

5 

E-26



SECOND AMENDMENT TO MASTER LEASE-PURCHASE AGREEMENT 

by and between 

HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, 
as Lessor 

and 

SCHOOL BOARD OF IDLLSBOROUGH COUNTY, FLORIDA, 
as Lessee 

Dated as of January 1,2007 

TABLE OF CONTENTS 

SECTION 1. AUTHORIZATION .................................................................................... 1 
SECTION 2. DEFINITIONS ............................................................................................ 1 
SECTION 3. AMENDMENT OF SECTION 5.05 OF THE LEASE AGREEMENT ..... 1 
SECTION 4. PROVISIONS OF LEASE AGREEMENT NOT OTHERWISE 

MODIFIED .................................................................................................. 3 
SECTION 5. THIRD PARTY BENEFICIARIES ............................................................ 3 
SECTION 6. COUNTERPARTS ...................................................................................... 3 
SECTION 7. HEADINGS ................................................................................................. 3 
SECTION 8. LAWS .......................................................................................................... 3 

1 

SECOND AMENDMENT TO MASTER LEASE-PURCHASE AGREEMENT 

THIS SECOND AMENDMENT TO MASTER LEASE-PURCHASE 
AGREEMENT, dated as of January 1,2007 (the "Second Amendment to Master Lease
Purchase Agreement"), amending the Master Lease-Purchase Agreement, dated as of 
April 1, 1994, as heretofore amended and supplemented (the "Lease Agreement"), by and 
between the HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, a 
not-for-profit educational corporation duly organized and existing under the laws of the 
State of Florida (the "Corporation"), and the SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA, acting as the governing body of the 
Hillsborough County School District (the "Board"). 

WIT N E SSE T H: 

WHEREAS, the Board has heretofore deemed it in its best interests to lease
purchase certain real and/or personal property from time to time and has heretofore 
entered into a Master Lease-Purchase Agreement, dated as of April 1, 1994, as amended 
and supplemented (the "Lease Agreement"), between the Corporation, as lessor, and the 
Board, as lessee; and 

WHEREAS, as a result of the Board's inability to obtain windstorm damage 
insurance coverage in the amounts specified in Section 5.05 of the Lease Agreement, the 
Board desires to amend said Section 5.05 to reflect the charges in the insurance market 
since April 1, 1994; 

NOW, THEREFORE, in consideration of the mutual agreements and covenants 
in the Trust Agreement (defined in the Lease Agreement) and Lease Agreement 
contained and for other valuable consideration, the parties hereto agree as follows: 

SECTION 1. AUTHORIZATION. This Second Amendment to Master 
Lease-Purchase Agreement is being entered into in accordance with (i) the provisions of 
the Act, and (ii) Section 6.05(b) of the Lease Agreement. 

SECTION 2. DEFINITIONS. The words and terms which are defined in 
the Lease Agreement (as amended hereby), shall have the same meanings ascribed to 
them when used herein, unless the context or use indicates a different meaning or intent. 

SECTION 3. AMENDMENT OF SECTION 5.05 OF THE LEASE 
AGREEMENT. Section 5.05 of the Lease Agreement is hereby amended and restated in 
its entirety to read as follows: 

"SECTION 5.05 FIRE AND EXTENDED COVERAGE INSURANCE 
AND FLOOD INSURANCE. (a) The Board shall procure and maintain, or cause 

to be procured and maintained, throughout the Lease Term, subject to the 
requirements of State law, insurance against loss or damage to any part of the 
Projects by fire or lightning, with extended coverage and vandalism and malicious 
mischief insurance. Said extended coverage insurance shall, as nearly as 
practicable, also cover loss or damage by explosion, windstorm, riot, aircraft, 
vehicle damage, smoke and such other hazards as are normally covered by such 
insurance. Such insurance shall be in an amount equal to the lesser of (i) one 
hundred percent (100%) of the replacement cost of the Projects, (ii) the Principal 
Component of the Basic Rent Payments then remaining unpaid, (iii) $75,000,000 
per occurrence or (iv) such lesser amount as is available to the Board at 
commercially reasonable costs, as set forth in a Certificate of an Insurance 
Consultant filed with the Board, the Trustee and each Credit Enhancer. Such 
insurance may be subject to deductible clauses not to exceed $250,000 in the 
aggregate for anyone loss or, in the case of windstorm damage, two percent (2%) 
of the replacement cost. Such insurance may be maintained as part of or in 
conjunction with any other fire and extended coverage insurance carried or 
required to be carried by the Board, and may be maintained in whole or in part in 
the form of self-insurance by the Board, provided such self-insurance complies 
with the provisions of Section 5.07 hereof. The Net Proceeds of such insurance 
shall be applied as provided in Section 5.06 hereof. The provisions of this 
Section 5.05, as amended, supersede in all respects the provisions contained in 
outstanding Lease Schedules (particularly, Section 10 thereof) related to 
property and casualty insurance in conflict hereto and dated prior to 
January 1,2007. 

(b) Flood insurance shall be separately maintained by the Board for any 
property included in a Project which is located in a federally designated flood 
plain, in such amounts per occurrences as are available at commercially reasonable 
costs and in minimum amounts necessary to qualify for federal disaster relief 
programs. In the event the Board considers flood insurance to be unavailable at 
commercially reasonable rates, it shall so notify the Trustee and the Credit 
Enhancer(s), if any, for the Project(s) to which such flood insurance relates. If 
such Credit Enhancer(s) identify insurance for such coverage at commercially 
reasonable rates, the Board shall be obligated to obtain such insurance. In the 
event that such Credit Enhancer(s) and the Board determine that flood insurance is 
unavailable at commercially reasonable rates, such flood insurance shall be 
maintained in whole in the form of self-insurance by the Board in compliance with 
the provisions of Section 5.07 hereof. 

(c) The insurance required to be maintained by the Board pursuant to 
this Section 5.05 shall be provided by carriers rated at least "A" by Standard & 
Poor's Corporation (a "Qualified Insurer" unless the Credit Enhancer(s), if any, for 
the Project(s) to which such insurance relates shall approve an insurer with a lower 
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rating. If an insurer's rating falls below "A" (or, with respect to an insurer 
approved as aforesaid with a rating lower than "A," falls below the rating such 
insurer had when approved), such insurer shall be replaced with a Qualified 
Insurer unless the Credit Enhancer(s), if any, for the Project(s) to which such 
insurance relates shall approve an insurer with a lower rating. 

SECTION 4. PROVISIONS OF LEASE AGREEMENT NOT 
OTHERWISE MODIFIED. Except as expressly modified or amended hereby, the 
Lease Agreement shall remain in full force and effect. To the extent of any conflict 
between the terms of the Lease Agreement and this Second Amendment to Master Lease
Purchase Agreement, the terms hereof shall control. 

SECTION 5. THIRD PARTY BENEFICIARIES. Nothing in this 
Second Amendment to Master Lease-Purchase Agreement, express or implied, is to or 
shall be construed to confer upon or to give to any person or party other than the 
Corporation, and its assignee, the Trustee, the Credit Enhancers, Counterparties and the 
Board any rights, remedies or claims under or by reason of this Second Amendment to 
Master Lease-Purchase Agreement or any covenants, condition or stipulation hereof; and 
all covenants, stipulations, promises and agreements in this Second Amendment to 
Master Lease-Purchase Agreement contained by or on behalf of the Corporation or the 
Board shall be for the sole and exclusive benefit of the Corporation, and its assignee, the 
Credit Enhancers, Counterparties and the Board. 

SECTION 6. COUNTERPARTS. This Second Amendment to Master 
Lease-Purchase Agreement may be simultaneously executed in several counterparts, each 
of which shall be an original and all of which shall constitute but one and the same 
instrument. 

SECTION 7. HEADINGS. Any heading preceding the text of the several 
Articles hereof, and any table of contents or marginal notes appended to copies hereof, 
shall be solely for convenience of reference and shall not constitute a part of this Second 
Amendment to Master Lease-Purchase Agreement, nor shall they affect its meaning, 
construction or effect. . 

SECTION 8. LAWS. This Second Amendment to Master Lease-Purchase 
Agreement shall be construed and governed in accordance with the laws of the State. 
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IN WITNESS WHEREOF, the parties have executed this Second Amendment to 
Master Lease-Purchase Agreement by their officers thereunto duly authorized as of the 
date and year first written above. 

(SEAL) 

ATTEST: 

(SEAL) 

ATTEST: 

~1AA.~ 
Sup rinte a nt/Secretary 

CONSENT: 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION, as Lessor 

BY:~.~ 
~esident 

SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA, as Lessee 

MBIA INSURANCE CORPORATION 

By 
Title: 
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IN WITNESS WHEREOF, the parties have executed this Second Amendment to 
Master Lease-Purchase Agreement by their officers thereunto duly authorized as of the 
date and year first written above. 

(SEAL) 

ATTEST: 

Secretary 

(SEAL) 

ATTEST: 

Superintendent/Secretary 

CONSENT: 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION, as Lessor 

By: 
President 

SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA, as Lessee 

By: 
Chairman 

MBIA INSURANCE CORPORATION 

By 
Title: 
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THIRD AMENDED AND RESTATED 
LEASE SCHEDULE NO. 1999 

 
Third Amended and Restated Lease Schedule No. 1999 

to the 
Master Lease-Purchase Agreement, 

dated as of April 1, 1994, 
between 

Hillsborough School Board Leasing Corporation (the "Corporation") 
and 

The School Board of Hillsborough County, Florida (the "Board") 
 

THIS THIRD AMENDED AND RESTATED LEASE SCHEDULE NO. 1999 
(the "Third Amended and Restated Lease Schedule") hereby amends and restates in its 
entirety Second Amended and Restated Lease Schedule No. 1999, dated as of April 1, 
2010, between the Corporation and the Board (the "Prior Lease Schedule") under and 
pursuant to that certain Master Lease-Purchase Agreement, dated as of April 1, 1994, as 
amended (the "Master Lease Agreement").  The Master Lease Agreement, together with 
this Third Amended and Restated Lease Schedule No. 1999, is herein collectively referred 
to as the "Lease Agreement."  This Third Amended and Restated Lease Schedule is hereby 
entered into under the Master Lease Agreement pursuant to which the Corporation has 
agreed to lease-purchase to the Board and the Board has agreed to lease-purchase from the 
Corporation, subject to the terms and conditions of the Lease Agreement, the Series 1999 
Project, as herein described.  All capitalized terms not otherwise defined herein shall have 
the respective meaning therefor set forth in the (i) Lease Agreement or (ii) Master Trust 
Agreement, dated as of April 1, 1994, among the Corporation, the Board and the Trustee, 
as amended, and particularly as supplemented by the Series 2020A Supplemental Trust 
Agreement (the "Series 2020A Supplemental Trust Agreement"), dated as of May 1, 2020, 
among the Corporation, the Board and the Trustee (collectively, the "Trust Agreement").  
Reference to "Lease Agreement" herein shall include the terms of this Third Amended and 
Restated Lease Schedule. 

1. Findings.  The Board and the Corporation hereby find and determine that: 

(a) The Board has heretofore executed and delivered the Master Lease 
Agreement pursuant to which it has established a master lease-purchase program. 

(b) The Board has heretofore leased the Series 1999 Project from the 
Corporation in accordance with the terms of the Master Lease Agreement and the 
Prior Lease Schedule. 

(c) The Board has heretofore caused the Series 2010A Certificates (as 
defined in the Series 2020A Supplemental Trust Agreement) to be executed, 
authenticated and delivered by the Trustee in connection with the refinancing of the 
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costs of acquisition and construction and the Board's lease-purchasing of the 
Series 1999 Project. 

(d) The Board and the Corporation deem it in their best interests to 
restructure the Basic Rent Payments due under the Prior Lease Schedule by issuing 
Refunding Certificates for the purpose of defeasing to maturity or refunding, on a 
current basis, as applicable, all of the outstanding Series 2010A Certificates (the 
"Refunded Certificates").   

(e) In order to accomplish such refunding, the Board and the Corporation 
hereby agree to cause the issuance of the Series 2020A Certificates (as hereinafter 
defined) pursuant to the Trust Agreement. 

(f) The Board and the Corporation further agree to use the proceeds of 
the Series 2020A Certificates to (i) defease to maturity or refund, on a current basis, 
as applicable, the Refunded Certificates pursuant to the terms of the Master Trust 
Agreement (including, particularly, Articles V and XII thereof) and an Escrow 
Deposit Agreement (Series 2010A Refunding), dated May 21, 2020 (the "Escrow 
Deposit Agreement"), between the Board and The Bank of New York Mellon Trust 
Company, N.A., as Escrow Agent, in order to restructure and reduce certain Basic 
Rent Payments payable under the Prior Lease Schedule as aforesaid and (ii) pay 
costs associated with the issuance of the Series 2020A Certificates.  The portion of 
the proceeds of the Series 2020A Certificates to be applied to the defeasance to 
maturity or refunding, as applicable, of the Refunded Certificates shall be deposited 
into an escrow deposit trust fund established pursuant to the Escrow Deposit 
Agreement and shall constitute the deposit of prepaid Basic Rent Payments by the 
Board.  The refunding of the Refunded Certificates is in the best interests of the 
Board and the Corporation because it results in a decrease in Basic Rent Payments 
associated with the portion of the Series 1999 Project refinanced with the proceeds 
of the Refunded Certificates. 

(g) The deposit of the prepaid Basic Rent Payments into the escrow 
deposit trust fund shall be in an amount sufficient to pay the principal of, 
prepayment premium, if any, and interest on the Refunded Certificates, as the same 
become due or are prepaid prior to maturity.  The Lease Agreement will secure the 
payment of Supplemental Rent and any deficiency in the prepaid Basic Rent 
Payments on deposit in the escrow deposit trust fund relating to the Refunded 
Certificates.   

(h) In consideration for the deposit of such prepaid Basic Rent Payments 
with the Escrow Agent, the Board and the Corporation agree to enter into this Third 
Amended and Restated Lease Schedule, whereby the Board will continue to lease 
the Series 1999 Project and agree to make Basic Rent Payments sufficient to pay 
the principal of and interest on the Series 2020A Certificates.  

3 

2. Series 1999 Project.  The leased property, which is described in Section 7 of 
this Third Amended and Restated Lease Schedule (the "Series 1999 Project"), and has a 
Maximum Cost of $127,889,789 (inclusive of interest earnings), has been or is being 
acquired, constructed and installed, and lease-purchased, by the Board from the 
Corporation pursuant to the terms of the Lease Agreement. 

3. Commencement Date; Lease Term; Other Definitions.  For purposes of this 
Third Amended and Restated Lease Schedule and the Lease Agreement: 

(a) The Commencement Date for the Series 1999 Project was October 1, 
1999. 

(b) The Initial Lease Termination Date of the lease of the Series 1999 
Project was June 30, 2000.  The Maximum Lease Term shall commence on the 
Commencement Date hereof and terminate on June 30, 2029. 

(c) The Estimated Completion Date for the Series 1999 Project was 
October 1, 2002. 

4. Certificates of Participation. 

(a) The Certificates of Participation issued under the Trust Agreement 
and related to this Lease Schedule are identified as Refunding Certificates of 
Participation (School Board of Hillsborough County, Florida Master Lease 
Program), Series 2020A Evidencing an Undivided Proportionate Interest of Owners 
thereof in Basic Rent Payments to be made under a Master Lease-Purchase 
Agreement by The School Board of Hillsborough County, Florida (the 
"Series 2020A Certificates"). 

(b) There is no Credit Enhancer for the Series 2020A Certificates. 

(c) The Reserve Requirement for the Series 2020A Certificates 
established in the Reserve Account under the Trust Agreement is zero ($0.00). 

(d) There is no Optional Prepayment Date for the Series 2020A 
Certificates. 

(e) No Prepayment Amount is designated for purposes of 6.03(g) of the 
Master Trust Agreement. 

(f) The Closure Date of the Series 1999 Subaccount of the Project 
Account established for the Series 1999 Project, for purposes of Section 6.03(g) of 
the Master Trust Agreement, shall not be applicable. 
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5. Basic Rent and Basic Rent Payment Dates.  The Basic Rent payable by the 
Board to the Corporation with respect to the Series 1999 Project under the Lease 
Agreement is described in Schedule A attached hereto.  The Basic Rent Payment Dates 
with respect to the Series 2020A Certificates shall be June 15 and December 15 prior to 
each July 1 and January 1 payment set forth in said Schedule A.  The obligation to make 
Basic Rent Payments in regard to the Refunded Certificates shall remain in effect to the 
extent of any deficiency in prepaid Basic Rent Payments deposited in the escrow deposit 
trust fund established by the Escrow Deposit Agreement for the Refunded Certificates. 

6. Use of Certificate Proceeds.  The proceeds of the Series 2020A Certificates 
shall be disbursed as follows (net of an Underwriters' discount of $138,424.50): 

Deposit to Series 2020A Subaccount of Costs of Issuance 
Account established for the Series 2020A 
Certificates ........................................................................  $256,512.45 

 
Deposit to Escrow Fund as prepaid Basic Rent 

for the Refunded Certificates ............................................  $70,903,315.05 
 

7. The Series 1999 Project.  The Project Description, Project Budget and 
Project Schedule for the Series 1999 Project are attached hereto as Schedule B. 

8. Designated Equipment.  The Designated Equipment for the Series 1999 
Project is attached hereto as part of Schedule B. 

9. The Land.  A description of the Land, including any Ground Lease, is 
attached as Schedule C attached hereto. 

10. Title Insurance.  For purposes of Section 6.03(c) of the Master Trust 
Agreement, the amount of title insurance applicable to each site on which the Series 1999 
Project shall be located shall be $1,000,000 per each Series 1999 Project site. 

11. Other Documents.  The documents required by Section 3.01(c) of the Lease 
Agreement to be submitted with this Third Amended and Restated Lease Schedule are 
attached hereto as Schedule D. 

12. Assignment of Lease Agreement and Ground Lease Agreement.  The 
Corporation hereby acknowledges that all Lease Payments and its rights, title and interest 
in this Third Amended and Restated Lease Schedule and, with certain exceptions, the Lease 
Agreement have been assigned to the Trustee pursuant to the Assignment of Lease 
Agreement, dated as of April 1, 1994, as supplemented and amended pursuant to a Thirty-
Fourth Amendment to Assignment of Lease Agreement, between the Corporation and the 
Trustee, dated as of May 1, 2020 and that all of its right, title and interest in the Ground 
Lease Agreement, dated October 1, 1999, as amended and supplemented, particularly as 
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amended by the Second Amendment to Ground Lease Agreement, dated as of May 1, 2020, 
each between the Board and the Corporation have been assigned to the Trustee pursuant to 
an Assignment of Ground Lease, dated as of October 1, 1999, as amended and 
supplemented. 

13. Other Permitted Encumbrances.  Those encumbrances set forth in the title 
policies delivered in connection with any Series 1999 Project component site. 

14. Section 5.08(c) and (d) of the Master Lease Agreement Not Applicable.  
Notwithstanding the provisions set forth in Sections 5.08(c) and (d) of the Master Lease 
Agreement, if the Net Proceeds related to the Series 1999 Project are not greater than the 
amount of the Basic Rent Payments represented by the Series 2020A Certificates allocable 
to the Series 1999 Project coming due in the current and immediately following fiscal year 
under this Third Amended and Restated Lease Schedule, then such amounts shall be used 
first, to pay the Interest Component of the Series 2020A Certificates for the next two 
interest Payment Dates and then to pay the Principal Component next coming due.  In the 
event such Net Proceeds are greater than the amount of the Basic Rent Payments coming 
due under this Third Amended and Restated Lease Schedule in the current and immediately 
following fiscal year, at the option of the Board, the Board shall apply the portion of the 
Net Proceeds of such insurance or condemnation award to (i) the acquisition, construction 
and installation of other Land and/or Buildings to be used for educational purposes that 
will be subject to this Third Amended and Restated Lease Schedule or (ii) upon receipt of 
an approving opinion of Special Counsel, to the Series 2020A Subaccount of the Interest 
Account or Series 2020A Subaccount of the Principal Account, as applicable, to be credited 
against the payments next due to such accounts or subaccounts. 

15. Release of Series 1999 Project Components and Series 1999 Project 
Component Sites.  The following provisions shall become effective upon execution by the 
School Board and the Corporation of this Third Amended and Restated Lease Schedule 
No. 1999.  Purchase of the Series 2020A Certificates shall constitute consent by each 
holder of the Series 2020A Certificates to such provisions. 

Notwithstanding anything to the contrary in the Master Lease Agreement, one or 
more of the facilities comprising a portion of the Series 1999 Project components as 
identified in Schedule B hereto, or a portion thereof, may be released from the lien of the 
Lease Agreement and the Series 1999 Ground Lease if after the release of such facility or 
facilities the total construction cost of remaining facilities components comprising the 
Series 1999 Project components subject to the lien of the Lease Agreement exceeds the 
remaining principal portion of the Basic Rent Payments payable with respect to the Series 
1999 Project.  The Series 1999 Project components and/or the Premises and any Servient 
Property (or portions thereof) released under this Section 15 shall be deemed to be paid 
and fee simple title to such facilities and/or facility sites (or portions thereof) shall vest in 
the Board. 
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The Corporation hereby appoints the Board as its agent to prepare and file or record 
in appropriate offices such documents as may be necessary to cause record title to such 
Premises and any Servient Property (or portions thereof) to vest in the Board, free and clear 
of all encumbrances except Other Permitted Encumbrances.  The Corporation agrees to 
immediately execute all instruments necessary to vest good and marketable fee simple title 
to the released Premises and any Servient Property (or portions thereof) in the School 
Board subject only to Other Permitted Encumbrances.  The Series 1999 Ground Lease 
Agreement shall then be modified to remove the subject Premises and modify any Servient 
Property (or portions thereof), as provided therein.  The Corporation shall request the 
execution of such instruments by the Trustee as may be necessary to effect the conveyance 
described herein. 

16. Certification Required by Lease Agreement.  Pursuant to Section 3.01(c)(ii) 
of the Lease Agreement, the Chairman of the Board hereby reaffirms the Board's 
covenants, representations and warranties made under the Lease Agreement, except as 
modified hereby, and further certifies that no default has occurred and is continuing under 
the Lease Agreement. 

 

[Signature page to follow] 
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IN WITNESS WHEREOF, each of the parties hereto have caused this Third 
Amended and Restated Lease Schedule No. 1999 to be executed by their proper corporate 
officers, all as of the 1st day of May 2020. 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 
 
 
By:   

President 
 

(SEAL) 
Attest:   

Secretary 
 
 
THE SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA  
 
 
By:   

Chair 
 

(SEAL) 
Attest:   

Acting Superintendent/Secretary 
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SCHEDULE A 
 

TOTAL BASIC RENT SCHEDULE 
 

(Rent due on June 15 and December 15 next preceding each 
Certificate Payment Date) 

 

Date 
Principal 

Component 
Interest 

Component 
Total Basic 

Rent Payment 
7/1/2020 - $    315,000.00 $    315,000.00 
1/1/2021 - 1,417,500.00 1,417,500.00 
7/1/2021 - 1,417,500.00 1,417,500.00 
1/1/2022 - 1,417,500.00 1,417,500.00 
7/1/2022 - 1,417,500.00 1,417,500.00 
1/1/2023 - 1,417,500.00 1,417,500.00 
7/1/2023 - 1,417,500.00 1,417,500.00 
1/1/2024 - 1,417,500.00 1,417,500.00 
7/1/2024 - 1,417,500.00 1,417,500.00 
1/1/2025 - 1,417,500.00 1,417,500.00 
7/1/2025 - 1,417,500.00 1,417,500.00 
1/1/2026 - 1,417,500.00 1,417,500.00 
7/1/2026 - 1,417,500.00 1,417,500.00 
1/1/2027 - 1,417,500.00 1,417,500.00 
7/1/2027 $18,360,000.00 1,417,500.00 19,777,500.00 
1/1/2028 - 958,500.00 958,500.00 
7/1/2028 - 958,500.00 958,500.00 
1/1/2029 - 958,500.00 958,500.00 
7/1/2029 38,340,000.00 958,500.00 39,298,500.00 

Total $56,700,000.00 $23,994,000.00 $80,694,000.00 
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BASIC RENT SCHEDULE BY GROUP 
 

 
Middleton High School  28.70% 
  

 

Date 
Principal 

Component 
Interest 

Component 
Total Basic 

Rent Payment 
7/1/2020 - $   90,398.17 $    90,398.17 
1/1/2021 - 406,791.73 406,791.73 
7/1/2021 - 406,791.73 406,791.73 
1/1/2022 - 406,791.73 406,791.73 
7/1/2022 - 406,791.73 406,791.73 
1/1/2023 - 406,791.73 406,791.73 
7/1/2023 - 406,791.73 406,791.73 
1/1/2024 - 406,791.73 406,791.73 
7/1/2024 - 406,791.73 406,791.73 
1/1/2025 - 406,791.73 406,791.73 
7/1/2025 - 406,791.73 406,791.73 
1/1/2026 - 406,791.73 406,791.73 
7/1/2026 - 406,791.73 406,791.73 
1/1/2027 - 406,791.73 406,791.73 
7/1/2027 $ 5,268,921.55 406,791.73 5,675,713.28 
1/1/2028 - 275,068.69 275,068.69 
7/1/2028 - 275,068.69 275,068.69 
1/1/2029 - 275,068.69 275,068.69 
7/1/2029 11,002,747.95 275,068.69 11,277,816.64 

Total $16,271,669.50 $6,885,757.15 $23,157,426.65 
  

A-3 

Freedom High School  31.85% 
  

 

Date 
Principal 

Component 
Interest 

Component 
Total Basic 

Rent Payment 
7/1/2020 - $  100,328.01 $   100,328.01 
1/1/2021 - 451,476.04 451,476.04 
7/1/2021 - 451,476.04 451,476.04 
1/1/2022 - 451,476.04 451,476.04 
7/1/2022 - 451,476.04 451,476.04 
1/1/2023 - 451,476.04 451,476.04 
7/1/2023 - 451,476.04 451,476.04 
1/1/2024 - 451,476.04 451,476.04 
7/1/2024 - 451,476.04 451,476.04 
1/1/2025 - 451,476.04 451,476.04 
7/1/2025 - 451,476.04 451,476.04 
1/1/2026 - 451,476.04 451,476.04 
7/1/2026 - 451,476.04 451,476.04 
1/1/2027 - 451,476.04 451,476.04 
7/1/2027 $ 5,847,689.60 451,476.04 6,299,165.64 
1/1/2028 - 305,283.80 305,283.80 
7/1/2028 - 305,283.80 305,283.80 
1/1/2029 - 305,283.80 305,283.80 
7/1/2029 12,211,351.82 305,283.80 12,516,635.62 

Total $18,059,041.42 $7,642,127.77 $25,701,169.19 
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Liberty Middle School  15.48% 
  

 

Date 
Principal 

Component 
Interest 

Component 
Total Basic 

Rent Payment 
7/1/2020 - $   48,756.78 $    48,756.78 
1/1/2021 - 219,405.51 219,405.51 
7/1/2021 - 219,405.51 219,405.51 
1/1/2022 - 219,405.51 219,405.51 
7/1/2022 - 219,405.51 219,405.51 
1/1/2023 - 219,405.51 219,405.51 
7/1/2023 - 219,405.51 219,405.51 
1/1/2024 - 219,405.51 219,405.51 
7/1/2024 - 219,405.51 219,405.51 
1/1/2025 - 219,405.51 219,405.51 
7/1/2025 - 219,405.51 219,405.51 
1/1/2026 - 219,405.51 219,405.51 
7/1/2026 - 219,405.51 219,405.51 
1/1/2027 - 219,405.51 219,405.51 
7/1/2027 $2,841,823.75 219,405.51 3,061,229.26 
1/1/2028 - 148,359.92 148,359.92 
7/1/2028 - 148,359.92 148,359.92 
1/1/2029 - 148,359.92 148,359.92 
7/1/2029 5,934,396.65 148,359.92 6,082,756.57 

Total $8,776,220.40 $3,713,873.60 $12,490,094.00 
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Mulrennan Middle School 12.99% 
  

 

Date 
Principal 

Component 
Interest 

Component 
Total Basic 

Rent Payment 
7/1/2020 - $   40,912.39 $    40,912.39 
1/1/2021 - 184,105.77 184,105.77 
7/1/2021 - 184,105.77 184,105.77 
1/1/2022 - 184,105.77 184,105.77 
7/1/2022 - 184,105.77 184,105.77 
1/1/2023 - 184,105.77 184,105.77 
7/1/2023 - 184,105.77 184,105.77 
1/1/2024 - 184,105.77 184,105.77 
7/1/2024 - 184,105.77 184,105.77 
1/1/2025 - 184,105.77 184,105.77 
7/1/2025 - 184,105.77 184,105.77 
1/1/2026 - 184,105.77 184,105.77 
7/1/2026 - 184,105.77 184,105.77 
1/1/2027 - 184,105.77 184,105.77 
7/1/2027 $2,384,608.03 184,105.77 2,568,713.80 
1/1/2028 - 124,490.57 124,490.57 
7/1/2028 - 124,490.57 124,490.57 
1/1/2029 - 124,490.57 124,490.57 
7/1/2029 4,979,622.64 124,490.57 5,104,113.21 

Total $7,364,230.67 $3,116,355.45 $10,480,586.12 
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Sheehy Elementary School 6.59% 
  

 

Date 
Principal 

Component 
Interest 

Component 
Total Basic 

Rent Payment 
7/1/2020 - $   20,762.80 $   20,762.80 
1/1/2021 - 93,432.61 93,432.61 
7/1/2021 - 93,432.61 93,432.61 
1/1/2022 - 93,432.61 93,432.61 
7/1/2022 - 93,432.61 93,432.61 
1/1/2023 - 93,432.61 93,432.61 
7/1/2023 - 93,432.61 93,432.61 
1/1/2024 - 93,432.61 93,432.61 
7/1/2024 - 93,432.61 93,432.61 
1/1/2025 - 93,432.61 93,432.61 
7/1/2025 - 93,432.61 93,432.61 
1/1/2026 - 93,432.61 93,432.61 
7/1/2026 - 93,432.61 93,432.61 
1/1/2027 - 93,432.61 93,432.61 
7/1/2027 $1,210,174.79 93,432.61 1,303,607.40 
1/1/2028 - 63,178.24 63,178.24 
7/1/2028 - 63,178.24 63,178.24 
1/1/2029 - 63,178.24 63,178.24 
7/1/2029 2,527,129.70 63,178.24 2,590,307.94 

Total $3,737,304.49 $1,581,532.30 $5,318,836.79 
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Newsome High School Athletic Facility 2.38%  
  

 

Date 
Principal 

Component 
Interest 

Component 
Total Basic 

Rent Payment 
7/1/2020 - $   7,490.70 $    7,490.70 
1/1/2021 - 33,708.15 33,708.15 
7/1/2021 - 33,708.15 33,708.15 
1/1/2022 - 33,708.15 33,708.15 
7/1/2022 - 33,708.15 33,708.15 
1/1/2023 - 33,708.15 33,708.15 
7/1/2023 - 33,708.15 33,708.15 
1/1/2024 - 33,708.15 33,708.15 
7/1/2024 - 33,708.15 33,708.15 
1/1/2025 - 33,708.15 33,708.15 
7/1/2025 - 33,708.15 33,708.15 
1/1/2026 - 33,708.15 33,708.15 
7/1/2026 - 33,708.15 33,708.15 
1/1/2027 - 33,708.15 33,708.15 
7/1/2027 $   436,600.77 33,708.15 470,308.92 
1/1/2028 - 22,793.13 22,793.13 
7/1/2028 - 22,793.13 22,793.13 
1/1/2029 - 22,793.13 22,793.13 
7/1/2029 911,725.15 22,793.13 934,518.28 

Total $1,348,325.92 $570,577.32 $1,918,903.24 
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Spoto High School Athletic Facility 2.01%  
  

 

Date 
Principal 

Component 
Interest 

Component 
Total Basic 

Rent Payment 
7/1/2020 - $   6,351.15 $    6,351.15 
1/1/2021 - 28,580.19 28,580.19 
7/1/2021 - 28,580.19 28,580.19 
1/1/2022 - 28,580.19 28,580.19 
7/1/2022 - 28,580.19 28,580.19 
1/1/2023 - 28,580.19 28,580.19 
7/1/2023 - 28,580.19 28,580.19 
1/1/2024 - 28,580.19 28,580.19 
7/1/2024 - 28,580.19 28,580.19 
1/1/2025 - 28,580.19 28,580.19 
7/1/2025 - 28,580.19 28,580.19 
1/1/2026 - 28,580.19 28,580.19 
7/1/2026 - 28,580.19 28,580.19 
1/1/2027 - 28,580.19 28,580.19 
7/1/2027 $   370,181.51 28,580.19 398,761.70 
1/1/2028 - 19,325.65 19,325.65 
7/1/2028 - 19,325.65 19,325.65 
1/1/2029 - 19,325.65 19,325.65 
7/1/2029 773,026.09 19,325.65 792,351.74 

Total $1,143,207.60 $483,776.41 $1,626,984.01 
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SCHEDULE B 
 
 

PROJECT DESCRIPTION, PROJECT BUDGET, 
PROJECT SCHEDULE AND DESIGNATED EQUIPMENT 

 
PROJECT DESCRIPTION AND SCHEDULE 

 
1. Middleton High School was constructed on a 36-acre site north of Martin 

Luther King Boulevard, west of 40th Street, south of Hillsborough Avenue and east of 
Nebraska Avenue.  The school is a 2-story facility with approximately 2,537 student 
stations for grades 9 through 12.  It contains approximately 208,627 gross square feet of 
classrooms, ancillary and support space.   

2. Freedom High School was constructed on an approximate 36-acre site west 
of Interstate 75, north of Bruce B. Downs Boulevard, east of State Road 41 and south of 
the Pasco County line.  The school is a 2-story facility with approximately 2,537 student 
stations for grades 9 through 12.  It contains approximately 208,627 gross square feet of 
classrooms, ancillary and support space.   

3. Liberty Middle School was constructed on an approximate 17-acre site west 
of Interstate 75, north of Bruce B. Downs Boulevard, east of State Road 41 and south of 
the Pasco County line.  The school is a 2-story facility with approximately 1,568 student 
stations for grades 6 through 8.  It contains approximately 134,927 gross square feet of 
classrooms, ancillary and support space.  

4. Mulrennan Middle School was constructed on an approximate 30-acre site 
southeast of the County.  The site is located on the southwest corner of the intersection of 
Durant Road and Pearson Street.  The school is a 2-story facility with approximately 1,511 
student stations for grades 6 through 8.  It contains approximately 128,000 square feet. 

5. Sheehy Elementary School was constructed in East Tampa.  The site is 
bordered by 40th Street to the east, River Grove Street to the north, East Fern Street to the 
south and 39th Street on a portion of the western boundary.  It contains approximately 
55,280 gross square feet of classrooms, ancillary and support space serving 610 students 
for grades kindergarten through 5. 

6. Athletic Facilities.  Athletic Facilities at Newsome and Spoto High Schools. 
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ESTIMATED PROJECT BUDGET 
 
 

Middleton High School  
Building and Site Preparation $ 32,297,403 
Furniture/Equipment      4,404,191 

Total $ 36,701,594 
 

Freedom High School 
Building and Site Preparation $ 34,062,342 
Furniture/Equipment 4,644,865 
Land       2,025,897 

Total $ 40,733,104 
 

Liberty Middle School 
Building and Site Preparation $ 15,637,005 
Furniture/Equipment 2,132,319 
Land       2,025,896 

Total $ 19,795,220 
 

Mulrennan Middle School 
Building and Site Preparation $ 14,617,156 
Furniture/Equipment      1,993,248 

Total $ 16,610,404 
 
 Sheehy Elementary School 
  Building and Site Preparation $   7,418,122 
  Furniture/Equipment      1,011,562 
   Total 8,429,684 
 
 Newsome High School Athletic Facility 3,041,219 
 
 Spoto High School Athletic Facility 2,578,564 
 
 TOTAL  $127,889,789(1) 

 
 
 
(1)  Includes interest earnings. 
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ESTIMATED DRAWDOWN SCHEDULE 
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DESIGNATED EQUIPMENT 
 

All equipment components not constituting fixtures of the educational facilities 
described under the heading "PROJECT DESCRIPTION AND SCHEDULE" above. 

Athletic Facilities located at Newsome High School. 

Athletic Facilities located at Spoto High School. 
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EXHIBIT A TO SCHEDULE B 
 
 

EDUCATIONAL PLANT SURVEY EXCERPTS RELATED 
TO THE PROJECT COMPONENTS 

 
 
 

[Not Required – See attached FDOE Waiver] 
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SCHEDULE C 
 
 

DESCRIPTION OF THE LAND 
 
 

D-1 

SCHEDULE D 
 
 

DOCUMENTS REQUIRED BY SECTION 3.01(C) 
OF THE LEASE AGREEMENT 

 
 
1. Resolution of the School Board – See Tab 2.1. 
 
2. Certificate of School Board – See Tab 2.3. 
 
3. Ground Lease Agreement – See Tab 1.14. 
 
4. Series 2020A Supplemental Trust Agreement – See Tab 1.5. 
 
5. Memorandum of Lease with respect to Series 1999 Project – See Tab 1.9. 
 
6. Memorandum of Ground Lease with respect to Series 1999 Project – See Tab 1.16. 
 

[THIS PAGE INTENTIONALLY LEFT BLANK] [THIS PAGE INTENTIONALLY LEFT BLANK] 

E-34



 
SECOND AMENDED AND RESTATED 

LEASE SCHEDULE NO. 2003B 
 

Second Amended and Restated Lease Schedule No. 2003B 
to the 

Master Lease-Purchase Agreement, 
dated as of April 1, 1994, 

between 
Hillsborough School Board Leasing Corporation (the "Corporation") 

and 
The School Board of Hillsborough County, Florida (the "Board") 

 
THIS SECOND AMENDED AND RESTATED LEASE SCHEDULE 

NO. 2003B (the "Second Amended and Restated Lease Schedule") hereby amends and 
restates in its entirety Amended and Restated Lease Schedule No. 2003B, dated as of 
April 1, 2012, between the Board and the Corporation (the "Prior Lease Schedule") under 
and pursuant to that certain Master Lease-Purchase Agreement, dated as of April 1, 1994, 
between the Board and the Corporation, as amended (the "Master Lease Agreement"). The 
Master Lease Agreement, together with this Second Amended and Restated Lease 
Schedule are herein collectively referred to as the "Lease Agreement."  This Second 
Amended and Restated Lease Schedule is hereby entered into under the Master Lease 
Agreement pursuant to which the Corporation has agreed to lease-purchase to the Board 
and the Board has agreed to lease-purchase from the Corporation, subject to the terms and 
conditions of the Lease Agreement, the Series 2003B Project as herein described.  All 
capitalized terms not otherwise defined herein shall have the respective meanings therefor 
set forth in the (i) Lease Agreement or (ii) the Master Trust Agreement, dated as of April 1, 
1994, among the Board, the Corporation and the Trustee, as amended, and particularly as 
supplemented by the Series 2020B Supplemental Trust Agreement (the "Series 2020B 
Supplemental Trust Agreement"), dated as of May 1, 2020, among the Board, the 
Corporation and the Trustee (collectively, the "Trust Agreement").  Reference to "Lease 
Agreement" herein shall include the terms of this Second Amended and Restated Lease 
Schedule. 

1. Findings.  The Board and the Corporation hereby find and determine that: 

(a) The Board has heretofore executed and delivered the Master Lease 
Agreement pursuant to which it has established a master lease-purchase program. 

(b) The Board has heretofore leased the Series 2003B Project from the 
Corporation in accordance with the terms of the Master Lease Agreement and the 
Prior Lease Schedule. 

(c) The Board has heretofore caused the Series 2003B Certificates (as 
defined in the Series 2020B Supplemental Trust Agreement) to be executed, 
authenticated and delivered by the Trustee in connection with the refinancing of the 
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costs of acquisition and construction and the Board's leasing of the Series 2003B 
Project.   

(d) The Board and the Corporation deem it in their best interests to 
restructure the Basic Rent Payments due under the Prior Lease Schedule by issuing 
Refunding Certificates for the purpose of refunding, on an advanced and taxable 
basis, all of the outstanding Series 2012A Certificates (the "Refunded Certificates"). 

(e) In order to accomplish such refunding, the Board and the Corporation 
hereby agree to cause the issuance of the Series 2020B Certificates (as defined 
herein) pursuant to the Master Trust Agreement and the Series 2020B Supplemental 
Trust Agreement.  

(f) The Board and the Corporation further agree to use a portion of the 
proceeds of the Series 2020B Certificates to (i) prepay the Refunded Certificates 
pursuant to the terms of the Master Trust Agreement (including, particularly, 
Articles V and XII thereof) and an Escrow Deposit Agreement (Series 2012A 
Refunding), dated May __, 2020, (the "Escrow Deposit Agreement"), between the 
Board and U.S. Bank National Association, as Escrow Agent, in order to restructure 
and reduce certain Basic Rent Payments payable under the Lease Agreement as 
aforesaid and (ii) pay costs associated with the issuance of the Series 2020B 
Certificates.  The portion of the proceeds of the Series 2020B Certificates to be 
applied to the refunding of the Refunded Certificates shall be deposited into an 
escrow deposit trust fund established pursuant to the Escrow Deposit Agreement 
and shall constitute the deposit of prepaid Basic Rent Payments by the Board. The 
refunding of the Refunded Certificates is in the best interests of the Board and the 
Corporation because it results in a decrease in Basic Rent Payments associated with 
the portion of the Series 2003B Project refinanced with the proceeds of the 
Refunded Certificates. 

(g) The deposit of the prepaid Basic Rent Payments into the escrow 
deposit trust fund shall be in an amount sufficient to pay the principal of, 
prepayment premium, if any, and interest on the Refunded Certificates, as the same 
become due or are prepaid prior to maturity.  The Lease Agreement will secure the 
payment of Supplemental Rent and any deficiency in the prepaid Basic Rent 
Payments on deposit in the escrow deposit trust fund relating to the Refunded 
Certificates.   

(h) In consideration for the deposit of such prepaid Basic Rent Payments 
with the Escrow Agent, the Board and the Corporation agree to enter into this 
Second Amended and Restated Lease Schedule, whereby the Board will continue 
to lease the Series 2003B Project and agree to make Basic Rent Payments sufficient 
to pay the principal of and interest on the Series 2020B Certificates.  
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2. Series 2003B Project.  The leased property, which is described in Section 6 
of this Second Amended and Restated Lease Schedule (the "Series 2003B Project"), and 
has a Maximum Cost of $72,516,259, has been or is being acquired, constructed and 
installed, and lease-purchased, by the Board from the Corporation pursuant to the terms of 
the Lease Agreement. 

3. Commencement Date; Lease Term; Other Definitions.  For purposes of this 
Second Amended and Restated Lease Schedule and the Lease Agreement: 

(a) The Commencement Date for the Series 2003B Project was 
September 1, 2003. 

(b) The Initial Lease Termination Date of the lease of the Series 2003B 
Project was June 30, 2004.  The Maximum Lease Term commenced on the 
Commencement Date hereof and shall terminate on June 30, 2027. 

(c) The Estimated Completion Date was September 1, 2006. 

4. Certificates of Participation. 

(a) The Certificates of Participation issued under the Trust Agreement 
and related to this Second Amended and Restated Lease Schedule are identified as 
the "Taxable Refunding Certificates of Participation (School Board of Hillsborough 
County, Florida Master Lease Program), Series 2020B Evidencing an Undivided 
Proportionate Interest of Owners thereof in Basic Rent Payments to be made under 
a Master Lease-Purchase Agreement by The School Board of Hillsborough County, 
Florida" (the "Series 2020B Certificates"). 

(b) There is no Credit Enhancer for the Series 2020B Certificates. 

(c) The Reserve Requirement for the Series 2020B Certificates is zero 
dollars ($0.00). 

(d) There is no Optional Prepayment Date for the Series 2020B 
Certificates. 

(e) No Prepayment Amount is designated for purposes of 6.03(g) of the 
Master Trust Agreement. 

(f) The Closure Date of the Series 2003B Subaccount of the Project 
Account for purposes of Section 6.03(g) of the Master Trust Agreement, shall not 
be applicable. 

5. Basic Rent and Basic Rent Payment Dates.  The Basic Rent payable by the 
Board to the Corporation with respect to the Series 2003B Project under the Lease 
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Agreement is described in Schedule A attached hereto.  The Basic Rent Payment Dates 
with respect to the Series 2020B Certificates shall be June 15 and December 15 prior to 
each July 1 and January 1 payment set forth in said Schedule A.  The obligation to make 
Basic Rent Payments in regard to the Refunded Certificates shall remain in effect to the 
extent of any deficiency in prepaid Basic Rent Payments deposited in the escrow deposit 
trust fund established by the Escrow Deposit Agreement for the Refunded Certificates. 

6. Use of Certificate Proceeds.  The proceeds of the Series 2020B Certificates 
(net of an Underwriters' discount of $________) shall be disbursed as follows: 

Deposit to the Series 2020B Subaccount of 
the Costs of Issuance Account established for 
the Series 2020B Certificates .................................................  $_______ 
 
Deposit to Escrow Fund as prepaid Basic Rent 
for the Refunded Certificates..................................................  $__________ 

 
7. The Series 2003B Project.  The Project Description, Project Budget and 

Project Schedule for the Series 2003B Project are attached hereto as Schedule B. 

8. Designated Equipment.  The Designated Equipment for the Series 2003B 
Project is attached hereto as part of Schedule B. 

9. The Land.  A description of the Land, including any Ground Lease, is 
attached as Schedule C attached hereto. 

10. Title Insurance.  For purposes of Section 6.03(c) of the Master Trust 
Agreement, the amount of title insurance applicable to each site on which the Series 2003B 
Project is located shall be $1,000,000 per each Series 2003B Project site. 

11. Other Documents.  The documents required by Section 3.01(c) of the Lease 
Agreement to be submitted with this Second Amended and Restated Lease Schedule are 
attached hereto as Schedule D. 

12. Assignment of Lease Agreement and Assignment of Ground Lease.  The 
Corporation hereby acknowledges that all Lease Payments and its rights, title and interest 
in this Second Amended and Restated Lease Schedule and, with certain exceptions, the 
Lease Agreement have been assigned to the Trustee pursuant to the Assignment of Lease 
Agreement, dated as of April 1, 1994, as supplemented and amended pursuant to a Thirty-
Fourth Amendment to Assignment of Lease Agreement, between the Corporation and the 
Trustee, dated as of May 1, 2020 and that all of its rights, title and interest in the Ground 
Lease Agreement, dated as of September 1, 2003, as supplemented and amended, 
particularly as amended by the Second Amendment to Ground Lease Agreement, dated as 
of May 1, 2020, each between the Board and the Corporation have been assigned to the 
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Trustee pursuant to an Assignment of Ground Lease, dated as of September 1, 2003, as 
amended and supplemented. 

13. Other Permitted Encumbrances.  Those encumbrances set forth in the title 
policies delivered in connection with any Series 2003B Project component site. 

14. Section 5.08(c) and (d) of the Master Lease Agreement Not Applicable.  
Notwithstanding the provisions set forth in Sections 5.08(c) and (d) of the Master Lease 
Agreement, if the Net Proceeds related to the Series 2003B Project are not greater than the 
amount of the Basic Rent Payments represented by the Series 2020B Certificates allocable 
to the Series 2003B Project coming due in the current and immediately following fiscal 
year under this Second Amended and Restated Lease Schedule, then such amounts shall 
be used first, to pay the Interest Component of the Series 2020B Certificates for the next 
two interest Payment Dates and then to pay the Principal Component next coming due.  In 
the event such Net Proceeds are greater than the amount of the Basic Rent Payments 
coming due under this Second Amended and Restated Lease Schedule in the current and 
immediately following fiscal year, at the option of the Board, the Board shall apply the 
portion of the Net Proceeds of such insurance or condemnation award to (i) the acquisition, 
construction and installation of other Land and/or Buildings to be used for educational 
purposes that will be subject to this Second Amended and Restated Lease Schedule or 
(ii) upon receipt of an approving opinion of Special Counsel, to the Series 2020B 
Subaccount of the Interest Account or Series 2020B Subaccount of the Principal Account, 
as applicable, to be credited against the payments next due to such accounts or subaccounts. 

15. Release of Series 2003B Project Components and Series 2003B Project 
Component Sites.  The following provisions shall become effective upon execution by the 
School Board and the Corporation of this Second Amended and Restated Lease Schedule 
No. 2003B.  Purchase of the Series 2020A Certificates shall constitute consent by each 
holder of the Series 2020A Certificates to such provisions. 

Notwithstanding anything to the contrary in the Master Lease Agreement, one or 
more of the facilities comprising a portion of the Series 2003B Project components as 
identified in Schedule B hereto, or a portion thereof, may be released from the lien of the 
Lease Agreement and the Series 2003B Ground Lease if after the release of such facility 
or facilities the total construction cost of remaining facilities components comprising the 
Series 2003B Project components subject to the lien of the Lease Agreement exceeds the 
remaining principal portion of the Basic Rent Payments payable with respect to the Series 
2003B Project.  The Series 2003B Project components and/or the Premises and any 
Servient Property (or portions thereof) released under this Section 15 shall be deemed to 
be paid and fee simple title to such facilities and/or facility sites (or portions thereof) shall 
vest in the Board. 

The Corporation hereby appoints the Board as its agent to prepare and file or record 
in appropriate offices such documents as may be necessary to cause record title to such 
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Premises and any Servient Property (or portions thereof) to vest in the Board, free and clear 
of all encumbrances except Other Permitted Encumbrances.  The Corporation agrees to 
immediately execute all instruments necessary to vest good and marketable fee simple title 
to the released Premises and any Servient Property (or portions thereof) in the School 
Board subject only to Other Permitted Encumbrances.  The Series 2003B Ground Lease 
Agreement shall then be modified to remove the subject Premises and modify any Servient 
Property (or portions thereof), as provided therein.  The Corporation shall request the 
execution of such instruments by the Trustee as may be necessary to effect the conveyance 
described herein. 

16. Certification Required by Lease Agreement.  Pursuant to Section 3.01(c)(ii) 
of the Lease Agreement, the Chairman of the Board hereby reaffirms the Board's 
covenants, representations and warranties made under the Lease Agreement, except as 
modified hereby, and further certifies that no default has occurred and is continuing under 
the Lease Agreement. 

 

[Signature page to follow] 
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IN WITNESS WHEREOF, each of the parties hereto have caused this Second 
Amended and Restated Lease Schedule No. 2003B to be executed by their proper corporate 
officers, all as of the 1st day of May 2020. 
 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 

 
 

By:   
President 

 
(SEAL) 

Attest:   
Secretary 

 
 

SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA  

 
 

By:   
Chairman 

 
(SEAL) 

Attest:   
Acting Superintendent/Secretary 

A-1 

SCHEDULE A 
 
 

TOTAL BASIC RENT SCHEDULE 
 

(Rent due on June 15 and December 15 next preceding each 
Certificate Payment Date) 
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BASIC RENT SCHEDULE BY GROUP 
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SCHEDULE B 
 
 

PROJECT DESCRIPTION, PROJECT BUDGET, 
PROJECT SCHEDULE AND DESIGNATED EQUIPMENT 

 
PROJECT DESCRIPTION AND SCHEDULE 

 
1. Spoto High School was constructed on an approximately 50-acre site located 

North of Bloomingdale Avenue, East of Faulkenburg Road, South of Causeway Boulevard.  
The school is approximately 180,000 square feet and accommodates approximately 2,501 
student stations for grades 9 through 12.  The school opened in August 2006. 

2. Fishhawk Elementary School was constructed on an approximately 14-acre 
site located East of Osprey Ridge Boulevard, South of Fishhawk Boulevard., West of 
Boyette Road.  The school is approximately 77,855 square feet and accommodates 
approximately 947 student stations for grades Kindergarten through 5.  The school opened 
in August 2005. 

3. Frost Elementary School was constructed on an approximately 15-acre site 
located in the West Brandon 301 corridor area.  The school is approximately 77,855 
square feet and accommodates approximately 941 student stations for grades Kindergarten 
through 5.  The school opened in August 2005. 

4. Classroom Additions to Knights Elementary School located at 4815 N. 
Keene Road, Plant City.  Renovations add 4 classrooms which accommodate 
approximately 100 additional student stations.  This project was completed in August 
2004. 

5. Sam Rampello Downtown Partnership School was constructed on an 
approximately 2-acre site located 802 E. Washington Street.  The new school is 
approximately 110,267 square feet and accommodates approximately 1,226 student 
stations for grades K through 8.  The elementary school component was completed in 
December 2004 and the remainder of the school was completed in April 2005. 

Under certain conditions set forth in the Master Lease, the Board may substitute or 
add components to the above described Project and modify the Plans and Specifications 
thereof.  Under certain conditions set forth in the Master Lease, the Board may substitute 
or add components to the above described Project and modify the Plans and Specifications 
thereof. 
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ESTIMATED PROJECT BUDGET* 
 
 
Spoto High School 

Building & Site Preparation $35,337,771 
Furniture, Fixtures and Equipment     3,072,850 
 
 $38,410,621 
 

Fishhawk Elementary School 
Building & Site Preparation $8,542,162 
Furniture, Fixtures and Equipment      742,797 

 
 $9,284,959 

 
Frost Elementary School "Z" 

Building & Site Preparation $9,136,838 
Furniture, Fixtures and Equipment      794,942 

 
 $9,931,780 

 
Knights Elementary School 
(Classroom additions) 

Building & Site Preparation $686,895 
Furniture, Fixtures and Equipment     59,730 
 $746,625 
 

Rampello Downtown 
Building & Site Preparation $12,833,306 
Furniture, Fixtures and Equipment     1,115,940 
 $13,949,246 
 
Total $72,323,231 
 

______________________ 
* Includes investment earnings. 
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ESTIMATED DRAWDOWN SCHEDULE 
 
 
 
 

pER. MONTH AMOU,.". 

, Sap.01 2$0.000.00 
2 OcHI3 1.'%2,068.53 
3 Nov .. J 1,7$4.:;&68 to) 

4 D_~ 1,784.,.461.63 

5 J'~.(I4 1,75'- 8.13 
6 f_. 1,754.461.63 
7 M .. ,...o4 '''35,454,25 

• Ap.-O< 1 .... 97,573.00 
8 May ..... lAi7 ~'7) ,OO 
1O """-0< 3"97,671.00 

" JuioOt J.~S7.61) jOO 
,2 Aug.44 4.086,230.12 
11 S.""" 3,56<,230,12 ,. Qc1-4' 3..514,230. I 2 ,. Hov..a4 > .... ,230,'2 
.1 _-0< 3..514,231.12 
17 Ja...o, >._,57M2 

" "'1>-0$ 3._,57U2 .. M • .oO$ 3,"",51''''2 
2. ~"-Cl5 3,419,573.12 
2. Moy-45 >,4.5,573 ., 
22 J ... -45 3,41t,S7Ul 
23 Jul.oS 1,4" n .a 
2' Au~-05 3.48.9P1-" 

71,516.,259.00 
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DESIGNATED EQUIPMENT 
 
 

All equipment components not constituting fixtures of the educational facilities 
described under the heading "PROJECT DESCRIPTION AND SCHEDULE" above and 
the classroom additions at Knights Elementary School. 
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EXHIBIT A TO SCHEDULE B 
 
 

EDUCATIONAL PLANT SURVEY EXCERPTS RELATED 
TO THE PROJECT COMPONENTS 

 
 
 

[Not Required - See Attached FDOE Waiver] 
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SCHEDULE C 
 
 

DESCRIPTION OF THE LAND 
 
 

D-1 

SCHEDULE D 
 
 

DOCUMENTS REQUIRED BY SECTION 3.01(C) OF THE LEASE 
AGREEMENT 

 
 
1. Resolution of the School Board – See Tab __.__. 
 
2. Certificate of School Board – See Tab __.__. 
 
3. Ground Lease Agreement – See Tab __.__. 
 
4. Series 2020B Supplemental Trust Agreement – See Tab __.__. 
 
5. Memorandum of Lease with respect to Series 2003B Project – See Tab __.__. 
 
6. Memorandum of Ground Lease with respect to Series 2003B Project – See 

Tab __.__. 
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This document prepared~.: _. 

John R. Stokes, Esq. <. (.J ./ 
Nabors, Giblin , Nickerson, P.A. 
2502 Rocky Point Drive, Suite 1060 
Tampa, Florida 33607 

ASSIGNMENT OF LEASE AGREEMENT 

by and between 

RECORD VERIfIED 

~~ 
Clerk of Citc\lil Court . 
~1"'tlO:O'J9h County, Fla. 
By Lui, M. LAlOuc. O.C. 

~f[:7398fG 580 

HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, 
as Lessor 

and 

NATIONSBAh~ OF FLORIDA, N.A., 
as Trustee 

Dated as of April 1, 1994 
RICHARD AKE 

~ ~ .. 

'::LEflt< OF CIRCUIT OouRT ; 
t4ILLSBOROUG~ COUNTY ; 
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ASSIGNMENT OF LEASE AGREEKZNT 
gff:7398fh . 582 . 

!',!1IS "",SSIGNKENT OF LEASE ~GREE.KENT, is made and entered into 
as pi April 1, -1994, byapc:l bet"een a;ILLSBOROOGH SCHOOL BOAJU) 
LW~NG CORPORATION,a,ingle purpos~, not-for-profit corporation 
duly organized,and validly existing under the laws of the State of 
FIQrid.o. (the "CorporatiQn") ~nd Ji.lTIONBa~ 01' FLORIDA, •• a.., a 
n~tionalbo.nkitl<l' associatioh with corporate trust 'powers duly 
quo.lifiedto enter into'thiJ; ,Assigrunent of Lease Agreement, not in 
its individual capacity but solely as trustee (the "Trustee"); 

• I ~ • • • 8 • !' ., 

In the joint and initial exercise of their powers, in 
c;onsiderationof thelllutual covenants herein contained, and for 
other valuable consideration, the parties hereto recite and agree 
as follows: 

SECTION 1. RECIT~S. (a) The Corporation and the Board 
hav~ entered into toe ~aster Lease-Purchase 'Agreement, dated as of 
Aprill, 1994 (which, together with all amendments and Lease 
Schedules thereto ,including , without lind tation t Lease Schedule 
No. ,1,994, dated as of April 1, 1994, shall be referred to herein as 
the "Lease Agreement"} t, between the Corporation and the Board, 
whereby the corpora~ion has agreed to lease to the Board, and the 
Board has ag~eedtO lease from the Corporation, the Projects, as 
described in the Lease Agreement. 

(b) The Certificates shall be issued from time to time in 
order to financ;:ethe acquisition, construction and installation of 
thet>rojects and the proceeds of the Certificates shall be 
deposited with the Trustee and shall be held and applied in 
accordance with the Trust Agreement. 

(c) Pursuant to the Lea?e Agreement, the Board is obligated 
t9make c-ertai,nLease Payments to the Corporation, or its assignee. 
In order~o $ecure the Certificates, the Corporation is willing to 
~ssiqn and tranSfer it!; rights and interests under the Lease 
Agreement to the Trustee for the benefit of the Owners of the 
Certificates. 

(d) Each of the parti~s hereto has authority to enter into 
thi6~~si9n.ment of_ LeaseASIre~inent, and has taken all actions 
riecessary to·lluthorize its officer to enter into it. 

, ,,(~)Thec qapitaliz~<1_w9rdsaTldtenns used in this Assignment 
9t-t.eas~ AgJ;"eement, but not otherwise defined herein, shall have 
ttle 1Deanings assigned to such words and terms in Exhibit A to the 
Lease Agreement. 

SECTION 2. ASSIGNMENT. The Corporation, for good and 
valuable consideration received, does hereby irrevocably sell, 

~fb:7398fG 583 
. ' ' 

aSlidqn.lln4 tran$f~r ,to the 'l'rustee, by absolute and outright 
assignment,. for tbe~nefi,t Qf th~Owners of the Certificates, 1111 
of i,tsriqht, ti~le andintere$t ill the t"ease Agr~ement (other than 
t1)e ri9bt ,to ;receiye,inde1Il1lifi~~tiQn pursuant to the Lease 
Agr~ement, ';be" ri9h~to enter into Lease' Schedules from time to 
time and it,s obligatic>ns pr9vided; .tn Sect;ion 6.03 of the Lease 
A9ree~ent)f;nc;:ludinq.its ri9htto't~ceiV~,Lease. Payments from the 
S9~rdunder the~a$e -A.qreement and .it, 'X"iqht to use, sell an4 re
let the projec;::t. (unde.r ,~h~ circUJn$tanc~s <?,ontemplated by the Lease 

·-Agr.ementl ~!nd .therl.srhtto 'e){ereise&u6h rights and reme4ies as 
, '.re. cOIlfe,rred. Otl t,.heCorpor~ti:on by ;he. J,ease Agreement. Al1 

,rigllt(i ~t tlle C9rpOrAtiontn~a~ht.ease Sch~c1ule shall be assigned 
t.cf the'Trust~e'~p'on e~~¢utiOl\ and deli,yery~he;r~of by absolute and 

',outright essiqnmen~. ''the Lease fa¥ment.s &1:10.11 t;>e applied, and, the 
. ":r;l:ghts',o .ssicgJ'}ed .. ~~ll .I?e' 'e,xerC:~.sed,JJYthetrustee as provided 
tp'~e T:ru$t Agreet:nellt. ~xeept for any ~~se $9hedules which are 

.her.after ~ttacb~d, to ~heL~.a~e Agt~emerit~pdheieafter assigned by 
tJieCorpor~ticin, tq tl1e 'l'l:'ustee P\lrsua,nt~o. an amendment to this 

,Assiq1UJ,\ent of teas~ ~gteetnent.. th~sale, A$.sJgnment and conveyance 
r;>f tJie rignts l ti!.l~ z:nc:t.j.n~ereSitof ~rie Corporation under and to 
the t..easeAgreementare itnmediately complete arid effective for all 
purposes. 

J1ECTIOJl3 <! .AcqEP'rANCE. Tl1e Trust~e hereby accepts such 
~$signment :intrust .. for 'thepurppse·. of securing payment of the 
Certificates .ang securing t.he 'rights of the Owners of the 
Certificates issued put-suint to the Trust Agreement. 

SECTION ". COND.tTIONS. Th~s Assignment Agreement shall 
conJerno rights and impose no duties upon the Trustee beyond those 
expressly provided in the 'l'rust Agreement. 

SECTION 5.' REJ,>RESl:NTATIONS.AND AGREEMENTS. (a) With 
respect to the ~ale, ~$signment and conveyance of the rights, title 
Ilnd inter-~st Q~tfl~. Corp'oration ~nder toe ~ase Agreement, the 

. Corporation represents," war-rants and cov'enants to and with the 
Tru'stee, for the benefit of the Owners of the Certificates, that: 

(i) . The corpqrationis a single-purpose, not-for-profit 
~orp6rati_()n dUlyor9anizedl. v~lidl¥. ~xisting and in good 
~tandin9 unde.r ~hel~wsof .theStllte of Florida, with 
~qrporate l?~weis e,ri~ ~~thority to own its property and carry 
on itsbusinessas'nowbeing conducted. 

{i~)'l'f:1e. Corp9ra~iQn 1,$, ,. dulyqu~lified to transact 
b~sille~!;a,lld ,h91d 'p:rop'er~y lll1<tis in 990d standing in the 
St~t~ ,Qf .,rlflr!~a:>.~n~,~h,eJ."e,,¢t' ne<;es$~ry, to perform its 
,~bli9,a~ions unc;Ter the Lease Agreement, the Trust Agreement and 
this,\ssignment '\qreement. 

(iii)'.rhe ~orppr~~iC?n>h~~ t.u!lpower. authority and legal 
right to enter int9 ~~4 pert'on, . its Qbligations unde+ the 
Lease' Agreement, the Trust Agreement and this Assiqnment 
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Agreement;.nd the execution,delive,ry and performance of the 
Le~se AqreeJllent., the 1"ru$t Agree'tnentand this Assiqnment 
Agreement bl': t.he eorpor~.tiori,bave·· t>EJenciuly authorized by all 
necessary c6rpor~te actions on the part of the Corporation, do 
J.lot reCZ'lir., any stockholder app'j;"oval or the approval or 
consent of any trust.e'e orholci~r of any indebtedness or 
obliqat~~»ns of' the Corporation OX' 'any other Person or 8uch 
required approvals and consents h'ava heretofore been duly 
obtained. 

(i,v) Tne execution, delivery and performance of the Lease 
Aqreem~nt, i;.he,'1'r\1"t Agreement and this ~ssiqnment Aqreement 
do no~ contl"avene,ny' ,pr:ovi$io'n 'of any Articles, of 

, I'ncorpQtationor eyla,,_, of th~ Coi:por~tion, and do not and 
viII not conflic:t vith~ .. violate ()rte$\)lt in any breach of or 
Qonstitute ,0 default 'ti~aer ~ny .i,ndetltut~, ~Qrtgage, contract, 
agreem~ht O:r i,ri~trwn~rit tOWh!ch t1)eco'r.poiation is a party or 
by ""hi¢h it or anY"of . lts property is bound or any 
cons~itutiol"l,~Uor, .,tatut0t"Y pi"Qvisic:m, or order, rule, 
'requlationf'decre~()rotdinanceof any federal or state court, 
qovernment',or 90verntn~rital PQdyhavj.ng Jl.lrisdiction over the 
Corporation Qr ,8.nyof its'~properties and by which the 
Corporation or any of its property is bound. 

, (v), To the Corporation's )cnowl~dqe, the Lease Agreement 
and theTr~st A9reem~n~ Ar~~n tu):1 t:ol;ce and effect and the 
'Corporation is not in, det~1Jltthere~nder; and, the Lease 
A9reem~nt, the Trust Agieementand.this Assignment Agreement 
a~e leqal" valid And bfndinqot;>liqat,ions of the corporation, 
enforc'eable against th;~ Corporation in accordance with their 
respective terms, alt such enforcement being subject to 
certain laws 'relating to .. bankruptcy, reorganizations, 
morato:riumsand credit,ors' rights' generally and to the 
-.xerci.~ ot judicial discretfon in accordance with general 
principles of equity. 

(vi) The Corporat:ion h~s complied, and will at all times 
hereaft.el':" i:omply,.with~·nd d\llyp~rfortn itsobliqations under 
the tease Agreement, the Trust Aqreement and this Assignment 
Agreement. 

(vl.i) There j.s ~Q, Penc;ting:,ot' t.0 t:1l~ knowledge of the 
CorI>0r~ti()n,>tht."eat~hecJ:,Il;~ti,ol1f.\lit,' J?l"oceeding, inquiry or 
investlqation, ,a~ .1.~wC?,rI.ne,quit¥"J;)efore or by any court or 
govefruD~Tltal a9~n¢y'. #t);~anyway a~fe,cting the ability of the 
,~orpot:ati,cm tp peJ'f<>,~. ,i~sobli9:~t~'()~S under the Lease 
Agreemerit,theTrust AgreelDent.or this Assiqiun~nt Agreement. 

(vi!:~L .1h~ Le~se A9;~elll~nt: a~d,tll~ .le~~e. rights thereunder 
~·itlg,.fle,f~:i~as~,~~Tlest~f.~ ft~e ~t;\.~c~~'ar ,qt all claims, liens, 
tnortgage$~~eC~~1~Y l,nt,~r"e$.~s a,T\~, .• 4;!n9~.unbrances arising through 
any act ()rpmls!?i()n$9f.~he.C'orpc)ratl()n or any Person claiming 
'by, through or under it, except the rights of the Board under 
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the Lease A,qreelllent and encumbrances permitted. thereunder, 
including the Permitted Encumbrances. 

, (b) Froliland after ~edate ofd.ellvery _to the Trustee of 
this ~si;9runent Agreelllent, tlle Corpor~t;ionsh~ll have no further 
r~g~t& or'interest )Inder theLea~e Agreement ,.,ith respect to same 
~ in any ~asePayzn~ts, (exqeptany rights of indelilnification of 
_~e eqrpOrati~n und_~r tne~~seAgr4!~m~nt, ~be Corporation's right 
to- etAtel:' into Lee.seSchedules from time to time and the 
cOrpQntion'_.,obli9:a"tio~s~~er sedti"on 6.Q30f the Lease), the 
PrC?i~cts-9r other moneys due with respect thereto or to become due 
under the Lease Aqreement. -

(c) ~he corporation agrees to e:)Cec;:ute and deliver to- the 
~st.~, Up9n request by the tru$t.e~ or the ()~ers of a majority in 
principal amqunt of the .. Certific::tltes, any documents deemed 
lleC~$$~ry by trhe Tr\lst~eor _ stich _ ()~ers _tof!vldence further the 
assicffilaent ail(1 ~onveyanc:_e -herein made -with l:'espect to the Lease 
A9re~e-nt including, wi thQ~t li~dtat.ioti, any amendments hereto 
nec~$!?arY or d:esi~~ple toassj,9n to the Trustee any Lease Schedules 
executed and delivered after-the date hereof. 

(d) TfleC()rporat~on. hereby irrevocably constitutes and 
appoints the Trust~e, or its successPtsor Clssiqns, as its la,.,ful 

-flttorney, ,.,i'th full pq~~r o,!sub~titu~ion and resubsti tution, to 
coll;~ct a.nd t,o sue on .behalf of the corppra.tion in the name of the 

_ C;orpol;'at.ion or otherwise in any cou~' forflnyLease Payments or 
pther' amount;;; due ui}derthe 'Lease Agreement; or any part thereof, 
to ,withdt:aw or ~ettle "ny claiuis, suite or pr-oceedings pertaining 
_to ()r arising out (:lftbe Lease Agreemept or pertaining to the 
Projects upon anytenns., all without t:.he assent of the Corporation; 
and, further, to take possession of and to endorse in the name of 
the ~orporation any instrument for the payment of moneys received 
on account of the' tease Payments or other amounts due under the 
Lease Agreement. 

(e) The Corporation has authori~ed and directed the Board to 
pay to theTru~tee, its, $uccessc;>rsand assigns, all Lease Payments 
and all other amounts due and payable under the Lease Agreelllent. 

_ (f) In, order ,to sef=ure pa~entof the Certificates, the 
CorpQrai;ion ~ereb-y authoriz'~s ~h.e_ -Tt;"u~tee to-take possession of the 
P.roj_~cts, At)c;i title thertStc;> i.tl-.aC90~da.rieewlth the provisions of 
the-Trust ';;'greement~ri~ ;Le:af;~Agr~em~nt,and sell or relet such 
Proj~-ctS, or any portion thereof, in the circUmstances described in 
the trust Aqreement • 

. . '._, _ _ _~!CTIC?N'. .' .~Q:~7lt~~Qt1R~ElI .. rJ:le p:art~~s hereto agree that 
t.he Assiq~entcc;mtaln~d_1rt tp!$A~s!9nlrtf}1J.t ~greement shall be non
rec;o,*t;eyltil fespec:tt.ot_~~ COt"P:9:r:.~t~ori,:ar.t~ ':"tt:e Corporation shall 

.. ,h~ve (lo-11~b~lity J:ter~uncJe,i:: t.c)_t.he1r'us~ee ,c:irtJ;le Owners of any 
Certificates, with respect to the occurrence of an Event of Default 
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or Event of Non-Appropriation by the Board under the Lease 
Agreement • 

. ' 8BCTION .,. .)10 INDIVIDUAL J.IUILITY. All covenants, 
stJpuf.,tiohs, promis~s, 8greements and obliqatif;ms of the parties 
h!re~o,co~t.~~ned ~;n ,this Assi9,n:tO~nt A9reeme~t shall be deemed to be 
~~ coven?:n.~s, 'Ittipul~tI6ns ,'pro~ise$, agreeIDen~s and -obligations 
, of .~. partle~ ... het:'eto, ·re~p~gt.1 vf!ly, '. a~4 . not of any member, 
of~i~rf' emp+oye~or agel1t 9! the.p~+~ies,Jlereto-in an individual 
~p~c~~y, anc;i ~~~e,course sh~~lbe h;a4 for :th~ aS$iqnment effe_cted 

'. I)y' $~e:ti~m, 2 hereof or fOJ:'any clailll~4se~. thereon under this 
'Msi9ninent Agreement against-any member, offieer, eIDployee or agent 
of the parties hereto. 

"U~CTIQ. ••.. AKENI>K~NT~ t1f9NO£LIV~Y OP ADDITIONAL LEASE 
SCHED;tit.;'iS;. 'l'heCot-pqr,ation here'by aqrees to deliver to the Trustee 
upon the 'eXecuti.on~nddelivery' ot e::1Y. Lease .Schedules after the 

,datehereo:t an 8.mendltlent· t9 this A~ ~ igMent of t.ease Agreement 
vhich'l?rovid~S Je>r the a_$sig:nme..nt ot. tt)e:r,~ght~, of the Corporation 
in and tosald Lease Schedul.e lon accord.ance \o11th t;be terms hereof 
"nd confii:'1nsttie tepr~selitatroni; and -agreements of ihe Corporation 
set forth in section 5 hereto as of the date thereof. 

SECTION t. COt]NT£RPAATS. Tqis Assigrunent Agreement may be 
_xecuted'.in cOl,lnterparts#at)Qeach. Qf said Counterparts shall be 
d~eme(i ~n original fotallpurposes of this A~signment Agreement. 
All of such counterparts taken-together shall be deemed to be one 
and the same instrument. 

SECTION 10. LAW. This Assignment Agreement shall be 
construed under the laws o·f the State of Florida. 

5 

c 

... ~ f 

~n:7398rG 587 
IN WITN:E~S WHEREOF, the parties have executed this Assignment 

Agreementhy their officers thereunto duly authorized as of the day 
and year first written above. 

Attest: 

£)#-~ 
Name: Wal~er L. Sickles 
Title: Secretary 

HILLSBOROUGH SCHOOL BOARD LEASING 
CORPORATION, as Lessor 

e: Yvonne McKitrick 
. tIe : President 

Address: ~Ol East Kennedy Blvd. 
Tampa, Florida 33602 

Address: 901 East Kennedy Blvd. 

(SEAL) 

Attest: 

Tampa, Florida 33602 

\ 

Milkey 
Officer 
North Ashle 
Floor 

Tampa, Florida 33602 

NATIONSBANK OF FLORIDA, N .A. , as 
Trustee 

By: .j\vili i) 5(1l.J. "tu 
Name: Shari B. Sawyer, 
Title: Vice President 
Address: 400 North Ashley Dr. 

6th Floor 
Tampa, Florida 33602 
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STATE OF FLORIDA ) 
) SS: ~ff:7398rc 588 

COUNTY OF HILLSBOROUGH ) 

Thetore9pinq instrUlIlent was acknowledged before me this ~8th 
~ayof May I 1994,,· by Yvonne McKitrick e.Jld Walter Sickles, the 
Fre$ident and Secretary , re'spectively ,of the HILLSBOROUGH SCHOOL 
BOARD LEASIN~~Q~~RATION. 

. ~,"''''srr.. ~N s,~II',/. 
~ ~s •.•••••• I.4,A~ 
§~ •• ~\S.SJD.t~ ••••• ~~ 
~ (j l4.(J ~Q'. so. l \-s-~ 
:: :-~~ ~ ~ £ . 
=*i ••• i*1 
!~\ ICCtm.a2 :;tf~ Na~~~i~ ~~. ' - .~~ 
~~" ",,~~..,.··cr~ 
~ , ··?' ...... 1111.,:.·~~ 
~J.:~; •••••• :<.()~ -# 

f"II."IC STJ;\~ ~"" . ~'llIil1l1"\"'''' 
(NOTARIAL SEAL) 

Personally Known __ ~~ __ 

Notary Publ~c, State of Florida 

My Commission Expires: 

or Produced Identification ____ _ 

Type of Identification Produced __________ ~~~ ________ ~ 
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STATE OF FLORIDA .) 

) S5: 
COUNTY OF HILLSBOROUGH ) 

The foresoinsinstru,mept W~6 ~c~nowled9.d before me this 17th 
4~Y of Kay • 1;9-4, by 5ha..ri 8. s~u;yer$and Jeanne Milkey, the Vice 
l'resident and Tri1st Officer, respectively, of NATIONSBANK OF 
FLORIDA, N.A. . 

~124{~ ~C" 
Name: ----
Notary Public, State of Florida 

(NOTARIAL SEAL) 
My Commission Expires: 

Personally Known t.--- or Produced Identification 

Type of Identification Produced ________________________ _ 
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THIRTY-FOURTH AMENDMENT TO 
ASSIGNMENT OF LEASE AGREEMENT 

THIS THIRTY-FOURTH AMENDMENT TO ASSIGNMENT OF LEASE 
AGREEMENT, is made and entered into as of May 1, 2020, by and between the 
HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, a not-for-profit 
corporation duly organized and validly existing under the laws of the State of Florida (the 
"Corporation") and THE BANK OF NEW YORK MELLON TRUST COMPANY, 
N.A. (successor to NationsBank of Florida, N.A.), a national banking association with 
corporate trust powers duly qualified to enter into this Thirty-Fourth Amendment to 
Assignment of Lease Agreement, not in its individual capacity but solely as successor 
trustee (the "Trustee"); 

W I T N E S S E T H: 

In the joint and initial exercise of their powers, in consideration of the mutual 
covenants herein contained, and for other valuable consideration, the parties hereto recite 
and agree as follows: 

SECTION 1.  RECITALS.  (a) The Corporation and the Board have entered 
into the Master Lease-Purchase Agreement, dated as of April 1, 1994 (which, together with 
all amendments and Lease Schedules thereto, shall be referred to herein as the "Lease 
Agreement"), between the Corporation and the Board, whereby the Corporation has agreed 
to lease to the Board, and the Board has agreed to lease from the Corporation, the Projects, 
as described in the Lease Agreement. 

(b) The Corporation and Trustee have entered into the Assignment of Lease 
Agreement, dated as of April 1, 1994, as amended and supplemented as hereinafter 
described (the "Assignment Agreement"), which Assignment Agreement has been 
recorded at Official Records Book 7398, page 580, of the Public Records of Hillsborough 
County, Florida. 

(c) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 1995 by entering into the First Amendment to 
Assignment of Lease Agreement, dated as of June 1, 1995 (the "First Amendment to 
Assignment Agreement"), which First Amendment to Assignment Agreement has been 
recorded at Official Records Book 7807, page 1543, of the Public Records of Hillsborough 
County, Florida. 

(d) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 1996 by entering into the Second Amendment to 
Assignment of Lease Agreement, dated as of October 1, 1996 (the "Second Amendment to 
Assignment Agreement"), which Second Amendment to Assignment Agreement has been 
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recorded at Official Records Book 8433, page 1107, of the Public Records of Hillsborough 
County, Florida. 

(e) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 1998 by entering into the Third Amendment to 
Assignment of Lease Agreement, dated as of March 1, 1998 (the "Third Amendment to 
Assignment Agreement"), which Third Amendment to Assignment Agreement has been 
recorded at Official Records Book 8960, page 1451, of the Public Records of Hillsborough 
County, Florida. 

(f) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 1999 by entering into the Fourth Amendment to 
Assignment of Lease Agreement, dated as of October 28, 1999 (the "Fourth Amendment 
to Assignment Agreement"), which Fourth Amendment to Assignment Agreement has 
been recorded at Official Records Book 09977, page 0554, of the Public Records of 
Hillsborough County, Florida. 

(g) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2000-QZAB by entering into the Fifth Amendment to 
the Assignment of Lease Agreement, dated April 11, 2000 (the "Fifth Amendment to the 
Assignment Agreement"), which Fifth Amendment to Assignment Agreement has been 
recorded at Official Records Book 10133, page 0124, of the Public Records of 
Hillsborough County, Florida. 

(h) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2000 by entering into the Sixth Amendment to 
Assignment of Lease Agreement, dated as of December 1, 2000 (the "Sixth Amendment 
to Assignment Agreement"), which Sixth Amendment to Assignment Agreement has been 
recorded at Official Records Book 10486, page 0184, of the Public Records of 
Hillsborough County, Florida. 

(i) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2001A by entering into the Seventh Amendment to 
Assignment of Lease Agreement, dated as of January 15, 2001 (the "Seventh Amendment 
to Assignment Agreement"), which Seventh Amendment to Assignment Agreement has 
been recorded at Official Records Book 10655, page 1783, of the Public Records of 
Hillsborough County, Florida. 

(j) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2001B by entering into the Eighth Amendment to 
Assignment of Lease Agreement, dated as of July 1, 2001 (the "Eighth Amendment to 
Assignment Agreement"), which Eighth Amendment to Assignment Agreement has been 
recorded at Official Records Book 10991, page 1173, of the Public Records of 
Hillsborough County, Florida. 
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(k) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2001-QZAB by entering into the Ninth Amendment to 
Assignment of Lease Agreement, dated November 6, 2001 (the "Ninth Amendment to 
Assignment Agreement"), which Ninth Amendment to Assignment Agreement has been 
recorded at Official Records Book 11246, Page 1840, of the Public Records of 
Hillsborough County, Florida. 

(l) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2002 by entering into the Tenth Amendment to 
Assignment of Lease Agreement, dated September 15, 2002 (the "Tenth Amendment to 
Assignment Agreement"), which Tenth Amendment to Assignment Agreement has been 
recorded at Official Records Book 12023, Page 1895, of the Public Records of 
Hillsborough County, Florida. 

(m) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2003B by entering into the Eleventh Amendment to 
Assignment of Lease Agreement, dated as of September 1, 2003 (the "Eleventh 
Amendment to Assignment Agreement"), which Eleventh Amendment to Assignment 
Agreement has been recorded at Official Records Book 13553, Page 1648, of the Public 
Records of Hillsborough County, Florida. 

(n) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Fourth Amended and First Restated Lease Schedule No. 1996 by entering 
into the Twelfth Amendment to Assignment of Lease Agreement, dated February 1, 2004 
(the "Twelfth Amendment to Assignment Agreement"), which Twelfth Amendment to 
Assignment Agreement has been recorded at Official Records Book 13808, Page 0337, of 
the Public Records of Hillsborough County, Florida. 

(o) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2004B by entering into the Thirteenth Amendment to 
Assignment of Lease Agreement, dated as of February 1, 2004 (the "Thirteenth 
Amendment to Assignment Agreement"), which Thirteenth Amendment to Assignment 
Agreement has been recorded at Official Records Book 13592, Page 1343, of the Public 
Records of Hillsborough County, Florida. 

(p) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2004-QZAB by entering into the Fourteenth 
Amendment to Assignment of Lease Agreement (the "Fourteenth Amendment to 
Assignment Agreement"), which Fourteenth Amendment to Assignment Agreement has 
been recorded at Official Records Book 13952, Page 1277, of the Public Records of 
Hillsborough County, Florida. 

(q) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2004C by entering into the Fifteenth Amendment to 
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Assignment of Lease Agreement (the "Fifteenth Amendment to Assignment Agreement"), 
which Fifteenth Amendment to Assignment Agreement shall be recorded in the Public 
Records of Hillsborough County; Florida. 

(r) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Fourth Amended and First Restated Lease Schedule No. 2000 by entering 
into a Sixteenth Amendment to Assignment of Lease Agreement (the "Sixteenth 
Amendment to Assignment Agreement"), which Sixteenth Amendment to Assignment 
Agreement has been recorded at Official Records Book 15808, Page 0453, of the Public 
Records of Hillsborough County, Florida. 

(s) The Corporation and Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2005-QZAB by entering into a Seventeenth Amendment 
to Assignment of Lease Agreement (the "Seventeenth Amendment to Assignment 
Agreement"), which Seventeenth Amendment to Assignment Agreement has been 
recorded at Official Records Book 15989, Page 1796, of the Public Records of 
Hillsborough County, Florida. 

(t) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2006A by entering into an Eighteenth Amendment to 
Assignment of Lease Agreement (the "Eighteenth Amendment to Assignment 
Agreement"), which Eighteenth Amendment to Assignment Agreement has been recorded 
at Official Records Book 17331, Page 742, of the Public Records of Hillsborough County, 
Florida. 

(u) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Second Amended and Restated Lease Schedule No. 1998 and Amended and 
Restated Lease Schedule No. 2001B by entering into a Nineteenth Amendment to 
Assignment of Lease Agreement (the "Nineteenth Amendment to Assignment 
Agreement"), which Nineteenth Amendment to Assignment Agreement has been recorded 
at Official Records Book 17479, Page 1500, of the Public Records of Hillsborough County, 
Florida. 

(v) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2007 (the "Twentieth Amendment to Assignment 
Agreement"), which Twentieth Amendment to Assignment Agreement has been recorded 
at Official Records Book 17744, Page 1926, of the Public Records of Hillsborough County, 
Florida. 

(w) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Third Amended and Restated Lease Schedule No. 1998 by entering into the 
Twenty-First Amendment to Assignment of Lease Agreement (the "Twenty-First 
Amendment to Assignment Agreement"), which Twenty-First Amendment to Assignment 
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Agreement has been recorded at Official Records Book 18829, Page 142, of the Public 
Records of Hillsborough County, Florida. 

(x) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Second Amended and Restated Lease Schedule No. 1999 by entering into the 
Twenty-Second Amendment to Assignment of Lease Agreement (the "Twenty-Second 
Amendment to Assignment Agreement"), which Twenty-Second Amendment to 
Assignment Agreement has been recorded at Official Records Book 19827, Page 904, of 
the Public Records of Hillsborough County, Florida. 

(y) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Lease Schedule No. 2010B by entering into the Twenty-Third Amendment 
to Assignment of Lease Agreement (the "Twenty-Third Amendment to Assignment 
Agreement"), which Twenty-Third Amendment to Assignment Agreement has been 
recorded at Official Records Book 20283, Page 222, of the Public Records of Hillsborough 
County, Florida. 

(z) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Fourth Amended and Restated Lease Schedule No. 1998 by entering into the 
Twenty-Fourth Amendment to Assignment of Lease Agreement (the "Twenty-Fourth 
Amendment to Assignment Agreement"), which Twenty-Fourth Amendment to 
Assignment Agreement has been recorded at Official Records Book 20669, Page 1113, of 
the Public Records of Hillsborough County, Florida. 

(aa) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Amended and Restated Lease Schedule No. 2002 and Amended and Restated 
Lease Schedule No. 2003B by entering into the Twenty-Fifth Amendment to Assignment 
of Lease Agreement (the "Twenty-Fifth Amendment to Assignment Agreement"), which 
Twenty-Fifth Amendment to Assignment Agreement has been recorded at Official Records 
Book 21058, Page 1344, of the Public Records of Hillsborough County, Florida. 

(bb) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Second Amended and Restated Lease Schedule No. 2002 and Amended and 
Restated Lease Schedule No. 2004B by entering into the Twenty-Sixth Amendment to 
Assignment of Lease Agreement (the "Twenty-Sixth Amendment to Assignment 
Agreement"), which Twenty-Sixth Amendment to Assignment Agreement has been 
recorded at Official Records Book 22510, Page 113, of the Public Records of Hillsborough 
County, Florida. 

(cc) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Fourth Amended and Second Restated Lease Schedule No. 2000, Third 
Amended and Restated Lease Schedule No. 2006A by entering into the Twenty-Seventh 
Amendment to Assignment of Lease Agreement (the "Twenty-Seventh Amendment to 
Assignment Agreement"), which Twenty-Seventh Amendment to Assignment Agreement 
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has been recorded at Official Records Book 23534, Page 440, of the Public Records of 
Hillsborough County, Florida. 

(dd) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Fourth Amended and Restated Lease Schedule No. 2004C by entering into 
the Twenty-Eighth Amendment to Assignment of Lease Agreement (the "Twenty-Eighth 
Amendment to Assignment Agreement"), which Twenty-Eighth Amendment to 
Assignment Agreement has been recorded at Official Records Book 23614, Page 569, of 
the Public Records of Hillsborough County, Florida. 

(ee) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Second Amended and Restated Lease Schedule No. 2007 by entering into the 
Twenty-Ninth Amendment to Assignment of Lease Agreement (the "Twenty-Ninth 
Amendment to Assignment Agreement"), which Twenty-Ninth Amendment to 
Assignment Agreement has been recorded at Official Records Book 24003, Page 1077, of 
the Public Records of Hillsborough County, Florida. 

(ff) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Fifth Amended and Restated Lease Schedule No. 1998 and Amended and 
Restated Lease Schedule No. 2001B by entering into the Thirtieth Amendment to 
Assignment of Lease Agreement (the "Thirtieth Amendment to Assignment Agreement"), 
which Thirtieth Amendment to Assignment Agreement has been recorded at Official 
Records Book 25004, Page 825, of the Public Records of Hillsborough County, Florida. 

(gg) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Third Amended and Restated Lease Schedule No. 2002 by entering into the 
Thirty-First Amendment to Assignment of Lease Agreement (the "Thirty-First 
Amendment to Assignment Agreement"), which Thirty-First Amendment to Assignment 
Agreement has been recorded at Official Records Book 25391, Page 1103 of the Public 
Records of Hillsborough County, Florida. 

(hh) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Sixth Amended and Restated Lease Schedule No. 1998 by entering into the 
Thirty-Second Amendment to Assignment of Lease Agreement (the "Thirty-Second 
Amendment to Assignment Agreement"), which Thirty-Second Amendment to 
Assignment Agreement has been recorded at Official Records Book 25391, Page 882 of 
the Public Records of Hillsborough County, Florida. 

(ii) The Corporation and the Trustee amended the Assignment Agreement to 
acknowledge Fifth Amended and Restated Lease Schedule No. 2004C by entering into the 
Thirty-Third Amendment to Assignment of Lease Agreement (the "Thirty-Third 
Amendment to Assignment Agreement"), which Thirty-Third Amendment to Assignment 
Agreement has been recorded at Official Records Book 26236, Page 1985 of the Public 
Records of Hillsborough County, Florida. 

F-5



7 

(jj) The Corporation and the Trustee deem it necessary to further amend the 
Assignment Agreement to acknowledge Third Amended and Restated Lease Schedule 
No. 1999 and Second Amended and Restated Lease Schedule No. 2003B by entering into 
this Thirty-Fourth Amendment to Assignment of Lease Agreement. 

(kk) The Certificates shall be issued from time to time in order to finance and 
refinance the acquisition, construction and installation of the Projects and the proceeds of 
the Certificates shall be deposited with the Trustee and shall be held and applied in 
accordance with the Trust Agreement. 

(ll) Pursuant to the Lease Agreement, the Board is obligated to make certain 
Lease Payments to the Corporation, or its assignee.  In order to secure the Certificates, the 
Corporation is willing to assign and transfer its rights and interests under the Lease 
Agreement to the Trustee for the benefit of the Owners of the Certificates. 

(mm) Each of the parties hereto has authority to enter into this Thirty-Fourth 
Amendment to Assignment Agreement, and has taken all actions necessary to authorize its 
officer to enter into it.  

(nn) The capitalized words and terms used in this Thirty-Fourth Amendment to 
Assignment Agreement, but not otherwise defined herein, shall have the meanings assigned 
to such words and terms in Exhibit A to the Lease Agreement.  

SECTION 2.  ASSIGNMENT.  The Corporation, for good and valuable 
consideration received, does hereby irrevocably sell, assign and transfer to the Trustee, for 
the benefit of the Owners of the Certificates, all of its right, title and interest in the Lease 
Agreement, as amended and supplemented, in particular as amended and supplemented by 
Third Amended and Restated Lease Schedule No. 1999 and Second Amended and Restated 
Lease Schedule No. 2003B (other than the right to receive indemnification pursuant to the 
Lease Agreement, the right to enter into Lease Schedules from time to time and its 
obligations provided in Section 6.03 of the Lease Agreement), including its right to receive 
Lease Payments from the Board under the Lease Agreement and its right to use, sell and 
re-let the Projects (under the circumstances contemplated by the Lease Agreement), and 
the right to exercise such rights and remedies as are conferred on the Corporation by the 
Lease Agreement.  All rights of the Corporation in each Lease Schedule shall be assigned 
to the Trustee upon execution and delivery thereof.  The Lease Payments shall be applied, 
and the rights so assigned shall be exercised, by the Trustee as provided in the Trust 
Agreement.  Except for any Lease Schedules which are hereafter attached to the Lease 
Agreement and hereafter assigned by the Corporation to the Trustee pursuant to an 
amendment to this Assignment of Lease Agreement, the sale, assignment and conveyance 
of the rights, title and interest of the Corporation under and to the Lease Agreement are 
immediately complete and effective for all purposes. 
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SECTION 3.  ACCEPTANCE.  The Trustee hereby accepts such 
assignment in trust for the purpose of securing payment of the Certificates and securing the 
rights of the Owners of the Certificates issued pursuant to the Trust Agreement. 

SECTION 4.  CORPORATION'S REPRESENTATIONS, 
WARRANTIES, AND COVENANTS.  The Corporation hereby confirms that the 
representations, warranties, and covenants of the Corporation set forth in Section 5 of the 
Assignment Agreement are true and correct and in full force as of the date hereof. 

SECTION 5.  CONFLICTS; ASSIGNMENT AGREEMENT TO 
CONTINUE IN FORCE.  Except as herein expressly amended and supplemented, the 
Assignment Agreement and all the terms and provisions thereof are and shall remain in full 
force and effect; provided, however, that in the event of a conflict between the terms of 
this Thirty-Fourth Amendment to Assignment Agreement and the Assignment Agreement, 
the terms of this Thirty-Fourth Amendment to Assignment Agreement shall govern. 

SECTION 6.  COUNTERPARTS.  This Thirty-Fourth Amendment to 
Assignment Agreement may be executed in counterparts, and each of said counterparts 
shall be deemed an original for all purposes of this Thirty-Fourth Amendment to 
Assignment Agreement.  All of such counterparts taken together shall be deemed to be one 
and the same instrument. 

SECTION 7.  LAW.  This Thirty-Fourth Amendment to Assignment 
Agreement shall be construed under the laws of the State of Florida. 

 

[Remainder of page intentionally left blank] 
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IN WITNESS WHEREOF, the parties have executed this Thirty-Fourth 
Amendment to Assignment Agreement by their officers thereunto duly authorized as of the 
day and year first written above. 

 
(SEAL) 
 
 
Witness:   
Name:   
 
Witness:   
Name:   

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION, as Lessor 
 
 
By:   
Name:  Melissa Snively 
Title:  President 
Address: 901 East Kennedy Boulevard 
  3rd Floor 
  Tampa, Florida 33602 
 

 
 
 
Witness:   
Name:   
 
Witness:   
Name:   

ATTEST: 
 
 
By:   
Name:  Addison Davis 
Title:  Secretary 
Address: 901 East Kennedy Boulevard 
  3rd Floor 
  Tampa, Florida 33602 
 

 
 
 
 
 
Witness:   
Name:   
 
Witness:   
Name:   

THE BANK OF NEW YORK 
MELLON TRUST COMPANY, N.A., 
as Trustee (successor to NationsBank of 
Florida, N.A.) 
 
 
By:   
Name:  Tamara Klement-Ellis 
Title:  Director 
Address: 10161 Centurion Parkway N. 
  2nd Floor 
  Jacksonville, FL 32256 
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STATE OF FLORIDA  ) 
) SS: 

COUNTY OF HILLSBOROUGH ) 
 
 

The foregoing instrument was acknowledged before me by means of ☐ physical 
presence or ☐ online notarization, this 20th day of May, 2020, by Melissa Snively and 
Addison Davis, the President and Secretary, respectively, of the HILLSBOROUGH 
SCHOOL BOARD LEASING CORPORATION.  Such person(s) did not take an oath and: 
 
□ is/are personally known to me. 
□ produced a current Florida driver's license as identification. 
□ produced _______________________________ as identification. 
 
 
 
(SEAL) 

  
Notary Public, State of Florida 
Name: 
My Commission Expires: 
My Commission No.: 
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STATE OF FLORIDA  ) 
) SS: 

COUNTY OF DUVAL ) 
 
 

The foregoing instrument was acknowledged before me by means of ☐ physical 
presence or ☐ online notarization, this ____ day of May, 2020, by Tamara Klement-Ellis, 
Director of THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., as trustee 
(successor to NationsBank of Florida, N.A.).  Such person(s) did not take an oath and: 

 
□ is/are personally known to me. 
□ produced a current Florida driver's license as identification. 
□ produced _______________________________ as identification. 
 
 
 
(SEAL) 

  
Notary Public, State of Florida 
Name: 
My Commission Expires: 
My Commission No.: 
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SECOND AMENDMENT TO GROUND LEASE AGREEMENT 

 
 

by and between 
 
 

THE SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA, 
as Lessor 

 
 

and 
 
 

HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, 
as Lessee 

 
 

Dated as of May 1, 2020 
 

 
 
 
 
  
 

SECOND AMENDMENT TO 
GROUND LEASE AGREEMENT 

This Second Amendment to Ground Lease Agreement (the "Second Amendment") 
is made and entered into as of May 1, 2020 by THE SCHOOL BOARD OF 
HILLSBOROUGH  COUNTY, FLORIDA (the "Board") acting as the governing body 
of the School District of Hillsborough County, Florida (the "District") and the 
HILLSBOROUGH  SCHOOL BOARD LEASING CORPORATION, a single-
purpose, not-for-profit corporation organized and existing under the laws of the State of 
Florida, having an office in Tampa, Florida (the "Corporation").  All capitalized terms used 
herein and not otherwise defined shall have the meaning set forth therefor in the "Ground 
Lease" as hereinafter set forth.  Reference to "Ground Lease" herein shall include the terms 
of this Second Amendment. 

W I T N E S S E T H: 

WHEREAS, the Board and the Corporation entered into a certain Ground Lease 
Agreement dated as of October 1, 1999 (a memorandum of which Ground Lease 
Agreement was recorded in Official Records Book 09977 at Page 569 of the Public 
Records of Hillsborough  County, Florida), as supplemented by a First Ground Lease 
Supplement, dated January 30, 2001 recorded in Official Records Book 10589 at 
Page 1001 of the Public Records of Hillsborough  County, Florida), a First Ground Lease 
Supplement, dated May 24, 2002 (a memorandum of which First Ground Lease 
Supplement was recorded in Official Records Book 11684 at Page 1832 of the Public 
Records of Hillsborough County, Florida), a First Supplement to Ground Lease 
Agreement, dated April 27, 2004 (a memorandum of which First Supplement to Ground 
Lease was recorded in Official Records Book 13882 at Page 430 of the Public Records of 
Hillsborough  County, Florida) and a First Amendment to Ground Lease Agreement, dated 
as of April 1, 2010 recorded in Official Records Book 19827 at Page 915 of the Public 
Records of Hillsborough County, Florida) (collectively, the "Ground Lease"); and 

WHEREAS, in connection with the issuance of the Refunding Certificates of 
Participation (School Board of Hillsborough County, Florida Master Lease Program), 
Series 2020A Evidencing an Undivided Proportionate Interests of Owners thereof in Basic 
Rent Payments to be made under a Master Lease-Purchase Agreement by The School 
Board of Hillsborough County, Florida (the "Series 2020A Certificates"), it is necessary to 
amend the Ground Lease as provided herein. 

NOW, THEREFORE, in consideration of the premises and for Ten Dollars 
($10.00) and other good and valuable consideration, the receipt and sufficiency whereof is 
hereby acknowledged by each party hereto by the other party hereto, the parties hereto do 
hereby acknowledge and agree as follows: 
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1. The foregoing recitations are true and correct and are incorporated herein by 
reference. 

2. Section 2 of the Ground Lease is hereby amended and restated in its entirety 
to read as follows: 

"The initial term of this Ground Lease (the "Initial Ground Lease Term") 
shall be for the period commencing on the Commencement Date, and ending on the 
earlier of (a) the date on which the Series 2020A Certificates related to the Series 
1999 Project and any Refunding Certificates related to the Series 1999 Project, have 
been paid or provision for payment of the Series 2020A Certificates and any other 
Certificates evidencing an interest in the Series 1999 Lease has been made pursuant 
to Section 12.01 of the Trust Agreement and any Supplemental Rent arising under 
the Lease Agreement shall have been paid or provided for, or (b) July 1, 2034 (both 
dates inclusive).  As used herein, the expression "term hereof," "Ground Lease 
Term" or any similar expression refers collectively to the Initial Ground Lease Term 
and to any renewals of the Initial Ground Lease Term exercised by the Corporation 
or its assignee as provided in Section 22 hereof." 

3. Section 3(a)(iii) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"(iii) title to the Premises shall be in the Board upon commencement of the 
Ground Lease Term and title to all components of the Series 1999 Project, other 
than Designated Equipment, shall be in name of Corporation pursuant to the Lease 
Agreement, and title to the Buildings comprising a portion of the Series 1999 Project 
constructed on the Premises shall remain severed from title to the Premises until the 
earlier of (A) the date on which the Series 2020A Certificates related to the Series 
1999 Project and any Refunding Certificates related to the Series 1999 Project under 
the Trust Agreement shall no longer be Outstanding, and (B) the end of the Ground 
Lease Term." 

4. Section 9(b) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"(b) Except as expressly provided in this Section 9(b), the Corporation or 
its assignee shall not assign this Ground Lease, or any portion hereof, or sublease 
all or any portion of the Premises at any time.  Except as expressly permitted in this 
Section 9(b), any purported assignment, partial assignment or sublease without the 
Board's prior written consent in violation of this Section 9(b) shall be null and void.  
So long as the Lease Agreement has not been terminated, (i) the Corporation may 
assign this Ground Lease to the Trustee for the benefit of the Owners of the 
Series 2020A Certificates related to the Series 1999 Project and any Refunding 
Certificates related thereto, and (ii) the Corporation shall sublet all of the Premises 
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to the Board (the "Initial Sublessee") under the Lease Agreement.  If the Lease 
Agreement shall have been terminated, the Corporation or its assignee may sublet 
the Premises or assign its interest in this Ground Lease (a "Permitted Sublease") to 
any Person for any lawful purpose without the prior consent of the Board; provided, 
however, that no Permitted Sublease shall relieve the Corporation of any of its duties 
or obligations hereunder without the prior written consent of the Board; provided, 
however, that each Permitted Sublease shall be subject to the provisions of Section 
9(d) hereof.  "Permitted Transferee" shall mean a sublessee or assignee permitted 
by this Section 9(b)." 

5. Section 14 of the Ground Lease is hereby amended and restated in its entirety 
to read as follows: 

"Upon the occurrence of any event of default as set forth in Section 13 hereof 
which has not been cured (and is not in the process of being cured) under 
Section 13(b) or 13(c) hereof, but not otherwise, the Board may take whatever 
action at law or in equity may appear necessary or desirable to enforce its rights 
hereunder; provided, the Board shall not have the right to terminate this Ground 
Lease until such time as the Series 2020A Certificates related to the Series 1999 
Project and any Refunding Certificates related to the Series 1999 Project have been 
paid or provision for payment has been made pursuant to the terms and provisions 
of the Trust Agreement.  The Board shall have recourse solely against the leasehold 
estate of the Corporation or its assignee in the Premises, and any proceeds thereof, 
for the payment of any liabilities of the Corporation or its assignee hereunder." 

6. Section 18(b) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"(b)  If the Lease Agreement shall have been terminated, (i) if such Person 
acquires title to such substantial portion thereof that the Corporation determines that 
it cannot economically make use of the residue for the lawful purposes intended by 
this Ground Lease, such acquisition of title shall terminate this Ground Lease, 
effective as of the date on which the condemning party takes possession thereof, and 
the Net Proceeds resulting therefrom shall be applied first to payment of the amount 
secured by any Leasehold Mortgage then outstanding hereunder, second, to 
payment of any outstanding Series 2020A Certificates related to the Series 1999 
Project and any outstanding Refunding Certificates related thereto on a pro rata 
basis, and, third, the balance, if any shall be paid to the Board and the Corporation, 
as their respective interests may appear, and (ii) if such Person acquires title to a 
portion of the Premises only, and the Corporation determines that it can 
economically make beneficial use of the residue thereof for the lawful purposes 
intended by this Ground Lease, then this Ground Lease shall continue in full force 
and effect and the Net Proceeds resulting therefrom shall be paid to the Board and 
the Corporation, as their respective interests appear. 
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7. Section 21 of the Ground Lease is hereby amended and restated in its entirety 
to read as follows: 

"The Board reserves the right to modify, substitute, release or add land to all or any 
portion of the Premises described in Exhibit A hereto, as the same may be supplemented 
or amended from time to time.  Upon any such modification, substitution, release or 
addition an appropriate instrument or instruments shall be recorded in the public books of 
Hillsborough County, Florida.  Any supplement to this Ground Lease shall be in 
substantially in form of Exhibit C hereto.  In connection with the release of all or any 
portion of the Premises hereunder in connection with the release of components of the 
Series 1999 Project pursuant to Section 15 of Third Amended and Restated Lease Schedule 
No. 1999, such released portions of the Premises may be designated as Servient Property 
hereunder." 

8. The Ground Lease, as modified hereby remains in full force and effect in 
accordance with the terms and provisions thereof. 

[Signature page to follow] 
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IN WITNESS WHEREOF, each of the parties hereto have caused this Second 
Amendment to be executed by their duly authorized officers or agents, all as of the day and 
year first above written. 

THE SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA 

ATTEST: 
 
 
By:   By:   
 Acting Superintendent/Secretary Chair 
 
 
(SEAL) 
 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 

ATTEST: 
 
 
By:   By:   

Secretary President 
 
 
(SEAL) 
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STATE OF FLORIDA  ) 
) SS: 

COUNTY OF HILLSBOROUGH ) 
 
 

The foregoing instrument was acknowledged before me by means of ☐ physical 
presence or ☐ online notarization, this 21st day of May, 2020, by Melissa Snively and 
Addison Davis, the Chair and Acting Superintendent/Secretary, respectively, of THE 
SCHOOL BOARD of HILLSBOROUGH COUNTY, FLORIDA.  Such person(s) did not 
take an oath and: 
 
□ is/are personally known to me. 
□ produced a current Florida driver's license as identification. 
□ produced _______________________________ as identification. 
 
 
 
(SEAL) 

  
Notary Public, State of Florida 
Name: 
My Commission Expires: 
My Commission No.: 
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STATE OF FLORIDA  ) 
) SS: 

COUNTY OF HILLSBOROUGH ) 
 
 

The foregoing instrument was acknowledged before me by means of ☐ physical 
presence or ☐ online notarization, this 21st day of May, 2020, by Melissa Snively and 
Addison Davis, the President and Secretary, respectively, of the HILLSBOROUGH 
SCHOOL BOARD LEASING CORPORATION.  Such person(s) did not take an oath and: 
 
□ is/are personally known to me. 
□ produced a current Florida driver's license as identification. 
□ produced _______________________________ as identification. 
 
 
 
(SEAL) 

  
Notary Public, State of Florida 
Name: 
My Commission Expires: 
My Commission No.: 
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PREMISES DESCRIPTION 
DESCRIPTION OF SERVIENT PROPERTY 
GROUND LEASE SUPPLEMENT 

GROUND LEASE AGREEMENT 

THIS GROUND LEASE AGREEMENT (hereinafter referred to as this 
"Ground Lease") is made and entered into as of September 1, 2003, by and between the 
SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA, a school board 
duly organized and existing under the laws of the State of Florida (the "Board"), as 
lessor, acting as the goveming body of the Hillsborough County School District, and the 
HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, a single-
purpose, not-for-profit corporation organized and existing under the laws of the State of 
Florida, having an office in Tampa, Florida (the "Corporation"), as lessee. 

Capitalized terms not otherwise defined herein shall have the meanings set forth in 
Exhibit A to the Trast Agreement referred to herein. 

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

WHEREAS, the Corporation desires to acquire a leasehold interest in the 
Premises and constmct thereon certain educational facilities (together with the acquisition 
of certain Equipment, the "Series 2003B Project") and to lease the Series 2003B Project, 
including a sublease of the Premises, to the Board, all in accordance with the terms and 
provisions ofthe Lease Agreement; and 

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

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

WHEREAS, it is anticipated that the Project may be attached to the Sei-vient 
Property for pedestrian and vehicular ingress, egress and access to and from and between 
the Premises and the public roads adjoining the Servient Property (hereinafter refen-ed to 
as "Access"); and may further be dependent upon the Servient Property for utility and 
other enjoyment of the Premises which such services include, but are not necessarily 
limited to, drainage, sewer and water service, electric and telephone ser/ice, gas service 
and parking of vehicles (collectively, the "Services"); and 
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GROUND LEASE AGREEMENT 

THIS GROUND LEASE AGREEMENT (hereinafter referred to as this 
"Ground Lease") is made and entered into as of September 1, 2003, by and between the 
SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA, a school board 
duly organized and existing under the laws of the State of Florida (the "Board"), as 
lessor, acting as the governing body of the Hillsborough County School District, and the 
HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, a single
purpose, not-for-profit corporation organized and existing under the laws of the State of 
Florida, having an office in Tampa, Florida (the "Corporation"), as lessee. 

Capitalized terms not otherwise defined herein shall have the meanings set forth in 
Exhibit A to the Trust Agreement referred to herein. 

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

WHEREAS, the Corporation desires to acquire a leasehold interest in the 
Premises and construct thereon certain educational facilities (together with the acquisition 
of certain Equipment, the "Series 2003B Project") and to lease the Series 2003B Project, 
including a sublease of the Premises, to the Board, all in accordance with the terms and 
provisions of the Lease Agreement; and 

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

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

WHEREAS, it is anticipated that the Project may be attached to the Servient 
Property for pedestrian and vehicular ingress, egress and access to and from and between 
the Premises and the public roads adjoining the Servient Property (hereinafter referred to 
as "Access"); and may further be dependent upon the Servient Property for utility and 
other enjoyment of the Premises which such services include, but are not necessarily 
limited to, drainage, sewer and water service, electric and telephone service, gas service 
and parking of vehicles (collectively, the "Services"); and 
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WHEREAS, the Corporation desires to acquire from the Board, pursuant to this 
Ground Lease, and the Board is wiling to grant to the Corporation, the right to utilize the 
Servient Property to the extent reasonably necessary for Access and for the Services and 
the Corporation and the Board desire to provide for the stractural attachment of certain of 
the components ofthe Project to the Servient Buildings; 

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

SECTION 1. LEASED PREMISES. (a) Pursuant to the terms and 
provisions hereof, the Board hereby leases, grants, demises and transfers the Premises 
and the Project, other than the Designated Equipment, to the Corporation. The Board 
hereby agrees to make all parcels of real property on which the Series 2003B Project is 
sited part of the Premises and subject to this Ground Lease. The Board shall execute, 
deliver and record one or more supplements to the Ground Lease upon acquisition of 
each such parcel. 

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

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

(ii) The Servient Buildings and the Series 2003B Project may contain 
certain elements, features or parts which are stmctural elements of both the 
Servient Buildings and the Series 2003B Project (hereinafter referred to as 
"Common Stmctural Elements"). Such Common Stmctural Elements include, but 
are not necessarily limited to the following: 

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

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

SECTION 1. LEASED PREMISES. (a) Pursuant to the terms and 
provisions hereof, the Board hereby leases, grants, demises and transfers the Premises 
and the Project, other than the Designated Equipment, to the Corporation. The Board 
hereby agrees to make all parcels of real property on which the Series 2003B Project is 
sited part of the Premises and subject to this Ground Lease. The Board shall execute, 
deliver and record one or more supplements to the Ground Lease upon acquisition of 
each such parcel. 

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

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

(ii) The Servient Buildings and the Series 2003B Project may contain 
certain elements, features or parts which are structural elements of both the 
Servient Buildings and the Series 2003B Project (hereinafter referred to as 
"Common Structural Elemeflts tl

). Such Common Structural Elements include, but 
are not necessarily limited to the following: 
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(A) All utility lines, ducts, conduits, pipes and other utility 
fixtures and appurtenances which are located on or v/ithin either the 
Premises or the Series 2003B Project on the one hand or the Servient 
Propeity or Servient Buildings on the other hand and which, directly or 
indirectly, in any way, service the other. 

(B) All division walls (hereinafter referred to as "Party Walls") 
between the Series 2003B Project and the Servient Buildings upon the 
common line between the Premises and the Servient Property (hereinafter 
referred to as the "Lot Line") provided that the mere fact that such a 
division wall is found not to be on the Lot Line shall not preclude that 
division wall from being the Party Wall. 

(C) The roof and all roof support stmctures and any and all 
appurtenances to such roof and roof support stractures including, without 
limitation, the roof covering, roof trim and roof drainage fixtures 
(collectively, the "Roofing") to the extent interrelated between the Series 
2003B Project and the Servient Buildings. Should the Roofing of any 
building constituting a portion of the Project extend beyond the Lot Line, 
the right therefor is hereby granted and should the Roofing of the Servient 
Building extend beyond the Lot Line onto the premises, the right therefor is 
hereby reserved. 

(D) The entire concrete floor slab or wood floor system if utilized 
in lieu thereof and all foundational and support stmctures and 
appurtenances thereto to the extent interrelated between the Series 2003B 
Project and the Servient Buildings (collectively referred to as "Flooring"). 
Should the Flooring of the Series 2003B Project extend beyond the Lot 
Line onto the Premises, the right therefor is hereby reserved. 

(iii) The Premises Rights further include that right of iJie Series 2003B 
Project to encroach upon the Servient Property as a result of minor inaccuracies in 
survey, constmction or reconstraction or due to settlement or movement. The 
encroaching Series 2003B Project shall remain undisturbed for as long as same 
exist and, for so long as such encroachment exists, that portion of the Servient 
Property on which same exists shall be deemed to be a part of the Premises. In 
addition, the Premises Rights include the right to utilize that portion of the 
Servient Property as may be reasonably necessary in order to maintain and repair 
the Series 2003B Project. The Premises Rights further include cross rights of 
support and use over, upon, across, under, through and into Common Stractural 
Elements in favor of the Corporation (and like rights are hereby reserved unto the 
Board) for the continued use, benefit and enjoyment and continued support, 
service, maintenance and repair of all such Common Stractural Elements. 
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(A) All utility lines, ducts, conduits, pipes and other utility 
fixtures and appurtenances which are located on or within either the 
Premises or the Series 2003B Project on the one hand or the Servient 
Property or Servient Buildings on the other hand and which, directly or 
indirectly, in any way, service the other. 

(B) All division walls (hereinafter referred to as "Party Walls") 
between the Series 2003B Project and the Servient Buildings upon the 
common line between the Premises and the Servient Property (hereinafter 
referred to as the "Lot Line") provided that the mere fact that such a 
division wall is found not to be on the Lot Line shall not preclude that 
division wall from being the Party WalL 

(C) The roof and all roof support structures and any and all 
appurtenances to such roof and roof support structures including, without 
limitation, the roof covering, roof trim and roof drainage fixtures 
(collectively, the "Roofing") to the extent interrelated between the Series 
2003B Project and the Servient Buildings. Should the Roofing of any 
building constituting a portion of the Project extend beyond the Lot Line, 
the right therefor is hereby grante1 and should the Roofing of the Servient 
Building extend beyond the Lot Line onto the premises, the right therefor is 
hereby reserved. 

CD) The entire concrete floor slab or wood floor system if utilized 
in lieu thereof and all foundational and support structures and 
appurtenances thereto to the extent interrelated between the Series 2003B 
Project and the Servient Buildings (collectively referred to as "Flooring"). 
Should the Flooring of the Series 2003B Project extend beyond the Lot 
Line onto the Premises, the right therefor is hereby reserved. 

(iii) The Premises Rights further include that right of the Series 2003B 
Project to encroach upon the Servient Property as a result of minor inaccuracies in 
survey, construction or reconstruction or due to settlement or movement. The 
encroaching Series 2003B Project shall remain undisturbed for as long as same 
exist and, for so long as such encroachment exists, that portion of the Servient 
Property on which same exists shall be deemed to be a part of the Premises. In 
addition, the Premises Rights include the right to utilize that portion of the 
Servient Property as may be reasonably necessary in order to maintain and repair 
the Series 2003B Project. The Premises Rights further include crqss rights of 
support and use over, upon, across, under, through and into Common Structural 
Elements in favor of the Corporation (and like rights are hereby reserved unto the 
Board) for the continued use, benefit and enjoyment and continued support, 
service, maintenance and repair of all such Common Structural Elements. 
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(c) Subject to the Permitted Encumbrances, the Board hereby warrants that (i) 
the Board owns the Premises in fee simple title, has full and insurable title to the fee 
estate in the Premises and owns unencumbered all such right, title and interest; (ii) all 
consents to or approvals of this Ground Lease required by law or any agreements or 
indentures binding upon the Board have been obtained; (iii) the Board has the right to 
lease the Premises to the Corporation pursuant to the terms and provisions hereof and to 
grant to the Board the Premises Rights; and (iv) this Ground Lease complies with all the 
requirements and restrictions of record applicable to the Premises and the Servient 
Property. The Board represents and warrants that none of the Permitted Encumbrances 
has an adverse effect on the use ofthe Premises or the enjoyment ofthe leasehold estate 
therein created under this Ground Lease. 

SECTION!. TERM. The initial term of this Ground Lease (the "Initial 
Ground Lease Term") shall be for the period commencing on the Commencement Date, 
and ending on the earlier of (a) the date on which the Series 2003B Certificates and any 
Completion Certificates related to the Series 2003B Project and any Certificates issued to 
refund the foregoing, have been paid or provision for payment of the Series 2003B 
Certificates has been made pursuant to Section 12.01 of the Trast Agreement and any 
Supplemental Rent arising under the Lease Agreement shall have been paid or provided 
for, or (b) July 1, 2034 (both dates inclusive). As used herein, the expression "term 
hereof," "Ground Lease Term" or any similar expression refers collectively to the Initial 
Ground Lease Term and to any renewals of the Initial Ground Lease Term exercised by 
the Corporation or its assignee as provided in Section 22 hereof 

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

(i) the Premises shall be used by the Corporation as the site for 
acquisition, constraction and installation of the Buildings comprising a portion of 
the Series 2003B Project; 

(ii) the Buildings and Equipment comprising a portion of the Series 
2003B Project shall be acquired, constracted and installed by the Board as agent 
for the Corporation as provided in Section 3.08 ofthe Lease Agreement; and 

(iii) title to the Premises shall be in the Board upon commencement of 
the Ground Lease Term and title to all components of the Series 2003B Project, 
other than Designated Equipment, shall be in name of Corporation pursuant to the 
Lease Agreement, and title to the Buildings comprising a poition of the Series 
2003B Project constracted on the Premises shall remain severed from title to the 
Premises until the earlier of (A) the date on which the Series 2003B Certificates 
issued under the Trast Agreement shall no longer be Outstanding, and (B) the end 
ofthe Ground Lease Term. 

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

SECTION 2. TERM. The initial term of this Ground Lease (the "Initial 
Ground Lease Term") shall be for the period commencing on the Commencement Date, 
and ending on the earlier of (a) the date on which the Series 2003B Certificates and any 
Completion Certificates related to the Series 2003B Project and any Certificates issued to 
refund the foregoing, have been paid or provision for payment of the Series 2003B 
Certificates has been made pursuant to Section 12.01 of the Trust Agreement and any 
Supplemental Rent arising under the Lease Agreement shall have been paid or provided 
for, or (b) July 1, 2034 (both dates inclusive). As used herein, the expression "term 
hereof," "Ground Lease Term" or any similar expression refers collectively to the Initial 
Ground Lease Term and to any renewals of the Initial Ground Lease Term exercised by 
the Corporation or its assignee as provided in Section 22 hereof. 

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

(i) the Premises shall be used by the Corporation as the site for 
acquisition, construction and installation of the Buildings comprising a portion of 
the Series 2003B Project; 

(ii) the Buildings and Equipment comprising a portion of the Series 
2003B Project shall be acquired, constructed and installed by the Board as agent 
for the Corporation as provided in Section 3.08 of the Lease Agreement; and 

(iii) title to the Premises shall be in the Board upon commencement of 
the Ground Lease Term and title to all components of the Series 2003B Project, 
other than Designated Equipment, shall be in name of Corporation pursuant to the 
Lease Agreement, and title to the Buildings comprising a pOliion of the Series 
2003B Project constructed on the Premises shall remain severed from title to the 
Premises until the earlier of (A) the date on which the Series 2003B Certificates 
issued under the Trust Agreement shall no longer be Outstanding, and (B) the end 
of the Ground Lease Term. 
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(b) If the Lease Agreement has been terminated, the Corporation and each 
Permitted Transferee (as defined in Section 9(b) hereof) may use the Premises for any 
lawful purpose, in its sole discretion, and may alter, modify, add to or delete from the 
portions ofthe Series 2003B Project existing from time to time on the Premises. 

(c) Neither the Corporation nor any Pennitted Transferee shall use or permit 
the Premises to be used in violation of any valid present or future laws, ordinances, mles 
or regulations of any public or govemmental authority at any time applicable thereto. 

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

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

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

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

(ii) for each twelve-month period beginning on the July 1 next 
succeeding the date on which terminated and beginning on each succeeding July 1, 
the amount of the fair market rental determined by the Appraisal shall be adjusted 
by the percentage (positive or negative) which is equal to the Implicit Price 
Deflator of the Consumer Price Index published by the United States Department 
of Commerce for the region ofthe United States where Florida is located or for the 
United States as a whole if not so published for such region; 

(iii) the fair market rental due in any year shall be paid in the current year 
only to the extent that the moneys received by the Trastee as assignee of the 
Corporation from the exercise of the remedies permitted under the Lease 
Agreement during the preceding twelve months prior to such July 1 exceeded the 
Principal and Interest Requirements for such preceding twelve months and other 

(b) If the Lease Agreement has been terminated, the Corporation and each 
Permitted Transferee (as defined in Section 9(b) hereof) may use the Premises for any 
lawful purpose, in its sole discretion, and may alter, modify, add to or delete from the 
portions of the Series 2003B Project existing from time to time on the Premises. 

(c) Neither the Corporation nor any Pennitted Transferee shall use or permit 
the Premises to be used in violation of any valid present or future laws, ordinances, rules 
or regulations of any public or governmental authority at any time applicable thereto. 

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

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

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

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

(ii) for each twelve-month period beginning on the July 1 next 
succeeding the date on which terminated and beginning on each succeeding July 1, 
the amount of the fair market rental determined by the Appraisal shall be adjusted 
by the percentage (positive or negative) which is equal to the Implicit Price 
Deflator of the Consumer Price Index published by the United States Department 
of Commerce for the region of the United States where Florida is located or for the 
United States as a whole if not so published for such region; 

(iii) the fair market rental due in any year shall be paid in the current year 
only to the extent that the moneys received by the Trustee as assignee of the 
Corporation from the exercise of the remedies pelmitted under the Lease 
Agreement during the preceding twelve months prior to such July 1 exceeded the 
Principal and Interest Requirements for such preceding twelve months and other 
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amounts payable under the Lease Agreement; provided, however, that any portion 
of such fair market rental not paid in any year due to the provisions of this clause 
(iii) shall remain due and payable and shall accumulate from year to year and shall 
be paid in any future years to the extent that moneys received in such year from 
the exercise of the remedies permitted by the Lease Agreement exceed the 
Principal and Interest Requirements and the fair market rental due in such years; 
and 

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

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

(b) Possession and use of the Premises, together with all improvements 
thereon, shall, upon the last day of the Ground Lease Term or earlier tennination of this 
Ground Lease, automatically revert to the Board free and clear of liens and encumbrances 
other than Permitted Encumbrances without necessity of any act by the Corporation or 
any Permitted Transferee. Upon such termination of this Ground Lease, the Corporation 
or its assignee shall peaceably and quietly sunender to the Board the Premises together 
with any improvements located in or upon the Premises. Upon such sunender of the 
Premises, the Corporation or any Permitted Transferee, at the reasonable request of the 
Board, shall execute an instrament in recordable form evidencing such sunender and 
shall deliver to the Board all books, records, constraction plans, surveys, permits and 
other documents relating to, and necessary or convenient for, the operation of the 
Premises and the improvements thereon in the possession of the Coiporation or any 
Permitted Transferee. 

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

(d) If the Corporation or any Permitted Transferee holds over or refuses to 
sunender possession ofthe Premises after expiration or earlier termination ofthis Ground 
Lease, the Corporation or any Permitted Transferee shall be a tenant at sufferance and 

amounts payable under the Lease Agreement; provided, however, that any portion 
of such fair market rental not paid in any year due to the provisions of this clause 
(iii) shall remain due and payable and shall accumulate from year to year and shall 
be paid in any future years to the extent that moneys received in such year from 
the exercise of the remedies permitted by the Lease Agreement exceed the 
Principal and Interest Requirements and the fair market rental due in such years; 
and 

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

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

(b) Possession and use of the Premises, together with all improvements 
thereon, shall, upon the last day of the Ground Lease Term or earlier termination of this 
Ground Lease, automatically revert to the Board free and clear of liens and encumbrances 
other than Permitted Encumbrances without necessity of any act by the Corporation or 
any Permitted Transferee. Upon such termination of this Ground Lease, the Corporation 
or its assignee shall peaceably and quietly surrender to the Board the Premises together 
with any improvements located in or upon the Premises. Upon such surrender of the 
Premises, the Corporation or any Permitted Transferee, at the reasonable request of the 
Board, shall execute an instrument in recordable fOlTIl evidencing such surrender and 
shall deliver to the Board all books, records, construction plans, surveys, permits and 
other documents relating to, and necessary or convenient for, the operation of the 
Premises and the improvements thereon in the possession of the Corporation or any 
Permitted Transferee. 

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

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

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

SECTION6. BOARD'S INTEREST NOT SUBJECT TO CERTAIN 
LIENS, It is mutually intended, stipulated and agreed that neither the fee simple titie to 
nor any interest ofthe Board in the Premises may be subject to liens of any nature arising 
by reason of any act or omission of the Corporation or any Person claiming under, by or 
through the Corporation, including, but not limited to, mechanics' and materialmen's 
liens. 

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

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

(b) It is understood and agreed that the Board has determined that the Premises 
will safely or adequately support the Series 2003B Project, and hereby certifies same to 
the Corporation. 

(c) The Board, at its sole expense, shall bring or cause to be brought to the 
Premises adequate connections for water, electrical power, storm sewerage and sewerage, 
and shall anange with the appropriate utility companies for fumishing such services and 
shall provide to the Premises water service and capacity sufficient for operation, heating, 
ventilation and air conditioning equipment, and to the extent necessary to permit the 
Board to use the Series 2003B Project for the purposes intended or to permit such Series 
2003B Project to comply with all requirements of law, the Corporation will provide and 
constract (but only to the extent ofthe proceeds ofthe Series 2003B Certificates available 
therefor) such roads, streets, sidewalks and other methods of ingress and egress necessary 
therefor. Nothing herein shall prohibit the Board from dedicating any such utilities or 
roads, streets and sidewalks to the appropriate govemmental authority or duty constituted 
investor-owned utility as required or permitted by law, and the Corporation or the Trastee 
as assignee of the Corporation shall cooperate in such dedication by executing any deeds 
or other instmments required to effect such dedication. 

shall pay a rental rate equal to the fair market rental of the Premises determined in the 
manner provided in Section 4(b) hereof. 

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

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

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

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

(b) It is understood and agreed that the Board has determined that the Premises 
will safely or adequately support the Series 2003B Project, and hereby certifies same to 
the Corporation. 

( c) The Board, at its sole expense, shall bring .or cause to be brought to the 
Premises adequate connections for water, electrical power, storm sewerage and sewerage, 
and shall arrange with the appropriate utility companies for furnishing such services and 
shall provide to the Premises water service and capacity sufficient for operation, heating, 
ventilation and air conditioning equipment, and to the extent necessary to permit the 
Board to use the Series 2Q03B Project for the purposes intended or to permit such Series 
2003B Project to comply with all requirements of law, the Corporation will provide and 
construct (but only to the extent of the proceeds of the Series 2003B Certificates available 
therefor) such roads, streets, sidewalks and other methods of ingress and egress necessary 
therefor. Nothing herein shall prohibit the Board from dedicating any such utilities or 
roads, streets and sidewalks to the appropriate governmental authority or duty constituted 
investor-owned utility as required or permitted by law, and the Corporation or the Trustee 
as assignee of the Corporation shall cooperate in such dedication by executing any deeds 
or other instruments required to effect such dedication. 
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SECTION 9. LIMITATION ON LEASEHOLD MORTGAGES, 
ASSIGNMENT AND SUBLETTING, (a) Ifthe Lease Agreement has been terminated 
and suhject to the terms and conditions herein provided, the Corporation may enter into a 
mortgage or mortgages of its leasehold interest created hereby in the Premises as security 
for the performance of its obligations under any financing obtained by the Corporation; 
provided, however, the fee title to the Premises shall not be subject to, or otherwise 
encumbered by, any such mortgage; provided, however, that each such leasehold 
mortgage shall be subject to the provisions of Section 9(d) hereof. Any such mortgage 
executed by the Corporation or its assignee pursuant to the provisions of the preceding 
sentence shall be hereinafter called a "Leasehold Mortgage" and the holder of any such 
mortgage shall be hereinafter called the "Leasehold Mortgagee." 

(b) Except as expressly provided in this Section 9(b), the Corporation or its 
assignee shall not assign this Ground Lease, or any portion hereof, or sublease all or any 
portion of the Premises at any time. Except as expressly permitted in this Section 9(b), 
any purported assignment, partial assignment or sublease without the Board's prior 
written consent in violation of this Section 9(b) shall be null and void. So long as the 
Lease Agreement has not been terminated, (i) the Corporation may assign this Ground 
Lease to the Tmstee for the benefit of the Owners of the Series 2003B Certificates, and 
(ii) the Corporation shall sublet all of the Premises to the Board (the "Initial Sublessee") 
under the Lease Agreement. If the Lease Agreement shall have been terminated, the 
Corporation or its assignee may sublet the Premises or assign its interest in this Ground 
Lease (a "Permitted Sublease") to any Person for any lawfiil purpose without the prior 
consent of the Board; provided, however, that no Permitted Sublease shall relieve the 
Corporation of any of its duties or obligations hereunder without the prior written consent 
of the Board; provided, however, that each Permitted Sublease shall be subject to the 
provisions of Section 9(d) hereof. "Permitted Transferee" shall mean a sublessee or 
assignee permitted by this Section 9(b). 

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

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

SECTION 10. UTILITY EASEMENTS. So long as the Lease Agreement 
has not been terminated, the Board reserves the right to grant nonexclusive utility 

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

(b) Except as expressly provided in this Section 9(b), the Corporation or its 
assignee shall not assign this Ground Lease, or any portion hereof, or sublease all or any 
pOliion of the Premises at any time. Except as expressly permitted in this Section 9(b), 
any purported assignment, partial assignment or sublease without the Board's prior 
written consent in violation of this Section 9(b) shall be null and void. So long as the 
Lease Agreement has not been terminated, (i) the Corporation may assign this Ground 
Lease to the Trustee for the benefit of the Owners of the Series 2003B Certificates, and 
(ii) the Corporation shall sublet all of the Premises to the Board (the "Initial Sublessee") 
under the Lease Agreement. If the Lease Agreement shall have been terminated, the 
Corporation or its assignee may sublet the Premises or assign its interest in this Ground 
Lease (a "Permitted Sublease") to any Person for any lawful purpose without the prior 
consent of the Board; provided, however, that no Permitted Sublease shall relieve the 
Corporation of any of its duties or obligations hereunder without the prior written consent 
of the Board; provided, however, that each Permitted Sublease shall be subject to the 
provisions of Section 9( d) hereof. "Permitted Transferee" shall mean a sublessee or 
assignee pennitted by this Section 9(b). 

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

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

SECTION 10. UTILITY EASEMENTS. So long as the Lease Agreement 
has not been tenninated, the Board reserves the right to grant nonexclusive utility 
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easements, licenses, rights-of-way and other rights or privileges in the nature of 
easements to others over, under, through, across or on the Premises but only to the extent 
reasonably necessary to provide services to the Premises or any other real property 
adjacent to the Premises; provided, however, that such grant and any use permitted 
thereby is not detrimental to the use or operation of the Premises or to any other uses 
permitted hereunder after the Ground Lease Term, will not impose any cost upon the 
Corporation or its assignee, will not weaken, diminish or impair lateral or subjacent 
support to the improvements to the Premises, including, without limitation the Series 
2003B Project, will not impair or diminish the security of any Leasehold Mortgagee or 
Permitted Transferee hereunder and the Board agrees to indenmify and save harmless, 
but only from Available Revenues, the Corporation or its assignee and any Leasehold 
Mortgagee and Permitted Transferee (whether the interest of such party in the Premises 
arises prior or subsequent to such grants) against any loss, claim, liability or damages, 
including legal costs and defense arising or accraing from the use or exercise of such 
easement. 

SECTION IL DUTIES DEEMED PERFORMED. All obligations ofthe 
Coiporation hereunder which are assumed by the Initial Sublessee shall be deemed, as 
between the Board and the Corporation hereunder, fully perfonned whether or not such 
Initial Sublessee actually perfonns same. 

SECTION 12. TAXES AND FEES, (a) The Board represents and wanants 
that this Ground Lease is and will be exempt from ad valorem and intangible taxation. 
However, for as long as the Lease Agreement is in effect, should the Premises thereon or 
any interest therein ever become subject to any such taxes, the Board agrees to pay any 
and all such lawfiil taxes, assessments or charges which at any time may be levied by any 
federal, state, county, city, or any tax or assessment levying body upon the Premises or 
the Series 2003B Project, or any interest in this Ground Lease, or any possessory right 
which the Corporation or its assignee may have in or to the Premises thereon by reason of 
its use or occupancy thereof or otherwise. 

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

(c) In the event that the Board shall fail to pay any of the items required under 
this Section 12, the Corporation or its assignee may, at its sole option, pay the same and 
any amounts so advanced therefor by it shall become an additional obligation of the 
Board and Supplemental Rent under the Lease Agreement. 
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easements, licenses, rights-of-way and other rights or privileges in the nature of 
easements to others over, under, through, across or on the Premises but only to the extent 
reasonably necessary to provide services to the Premises or any other real property 
adjacent to the Premises; provided, however, that such grant and any use permitted 
thereby is not detrimental to the use or operation of the Premises or to any other uses 
permitted hereunder after the Ground Lease Term, will not impose any cost upon the 
Corporation or its assignee, will not weaken, diminish or impair lateral or subjacent 
support to the improvements to the Premises, including, without limitation the Series 
2003B Project, will not impair or diminish the security of any Leasehold Mortgagee or 
Permitted Transferee hereunder and the Board agrees to indemnify and save harmless, 
but only from Available Revenues, the Corporation or its assignee and any Leasehold 
Mortgagee and Permitted Transferee (whether the interest of such party in the Premises 
arises prior or subsequent to such grants) against any loss, claim, liability or damages, 
including legal costs and defense arising or accruing from the use or exercise of such 
easement. 

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

SECTION 12. TAXES AND FEES. (a) The Board represents and warrants 
that this Ground Lease is and will be exempt from ad valorem and intangible taxation. 
However, for as long as the Lease Agreement is in effect, should the Premises thereon or 
any interest therein ever become subject to any such taxes, the Board agrees to pay any 
and all such lawful taxes, assessments or charges which at any time may be levied by any 
federal, state, county, city, or any tax or assessment levying body upon the Premises or 
the Series 2003B Project, or any interest in this Ground Lease, or any possessory right 
which the Corporation or its assignee may have in or to the Premises thereon by reason of 
its use or occupancy thereof or otherwise. 

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

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

10 

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

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

(ii) If the Corporation or its assignee shall attempt to mortgage the 
leasehold estate hereby created in violation of Section 9(a) hereof or to assign this 
Ground Lease, or any portion thereof, or to sublease any portion ofthe Premises or 
the Series 2003B Project in violation ofSection 9(b) hereof; or 

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

(b) In the event that the item of default set forth in Section 13(a)(iii) above is of 
such a nature that it cannot be remedied within the time limits therein set forth, then the 
Corporation and proceeds to completely cure the same in a timely and diligent manner. 

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

SECTION 14. REMEDIES OF BOARD. Upon the occurrence of any event 
of default as set forth in Section 13 hereof which has not been cured (and is not in the 
process of being cured) under Section 13(b) or 13(c) hereof, but not otherwise, the Board 
may take whatever action at law or in equity may appear necessary or desirable to 
enforce its rights hereunder; provided, the Board shall not have the right to terminate this 
Ground Lease until such time as the Series 2003B Certificates have been paid or 
provision for payment has been made pursuant to the terms and provisions of the Trast 
Agreement. The Board shall have recourse solely against the leasehold estate of the 
Corporation or its assignee in the Premises, and any proceeds thereof, for the payment of 
any liabilities ofthe Corporation or its assignee hereunder. 
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SECTION 13. DEFAULT BY THE CORPORATION. (a) Each of the 
following events shall be deemed a default by the Corporation hereunder and a breach of 
this Ground Lease: 

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

(ii) If the Corporation or its assignee shall attempt to mortgage the 
leasehold estate hereby created in violation of Section 9(a) hereof or to assign this 
Ground Lease, or any portion thereof, or to sublease any portion of the Premises or 
the Series 2003B Project in violation of Section 9(b) hereof; or 

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

(b) In the event that the item of default set forth in Section l3(a)(iii) above is of 
such a nature that it cannot be remedied within the time limits therein set forth, then the 
Corporation and proceeds to completely cure the same in a timely and diligent manner. 

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

SECTION 14. REMEDIES OF BOARD. Upon the occurrence of any event 
of default as set forth in Section 13 hereof which has not been cured (and is not in the 
process of being cured) under Section 13(b) or l3( c) hereof, but not otherwise, the Board 
may take whatever action at law or in equity may appear necessary or desirable to 
enforce its rights hereunder; provided, the Board shall not have the right to terminate this 
Ground Lease until such time as the Series 2003B Certificates have been paid or 
provision for payment has been made pursuant to the terms and provisions of the Trust 
Agreement. The Board shall have recourse solely against the leasehold estate of the 
Corporation or its assignee in the Premises, and any proceeds thereof, for the payment of 
any liabilities of the Corporation or its assignee hereunder. 
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SECTION IS. NO WAIVERS. No waiver by either party hereto at any time 
of any of the terms, conditions, covenants or agreements of this Ground Lease, or 
noncompliance therewith, shall be deemed or taken as a waiver at any time thereafter of 
the same, nor of any other term, condition, covenant or agreement herein contained, nor 
of the strict and prompt performance thereof by the other party hereto. No delay, failure 
or omission of the Board to re-enter the Premises, nor by either party hereto to exercise 
any right, power, privilege or option arising from any default shall impair any right, 
power, privilege or option, or be constraed to be a waiver of any such default, 
relinquishment thereof or acquiescence therein, and no notice by either party hereto shall 
be required to restore or revive time as being of the essence hereof after waiver by the 
Board of default in one or more instances. No option, right, power, remedy or privilege 
of the Board shall be constraed as being exhausted or discharged by the exercise thereof 
in one or more instances. It is agreed that each and all of the rights, powers, options or 
remedies given to each party by this Ground Lease are cumulative, and no one of them 
shall be exclusive ofthe other or exclusive ofany remedies provided by law. 

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

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

SECTION 18. CONDEMNATION. In the event that any Person, public or 
private, shall by virtue of eminent domain or condemnation proceedings, or by purchase 
in lieu thereof, at any time during the term of this Ground Lease acq^uire title to the 
Premises: 

(a) For as long as the Lease Agreement has not been terannated, the Net 
Proceeds resulting therefrom shall be applied pursuant to the Lease Agreement. 

(b) If the Lease Agreement shall have been terminated, (i) if such Person 
acquires title to such substantial portion thereof that the Corporation determines that it 
cannot economically make use of the residue for the lawfiil purposes intended by this 
Ground Lease, such acquisition of title shall terminate this Ground Lease, effective as of 
the date on which the condemning party takes possession thereof, and the Net Proceeds 
resulting therefrom shall be applied first to payment of the amount secured by any 
Leasehold Mortgage then outstanding hereunder, second, to payment of any outstanding 
Series 2003B Certificates, and, third, the balance, if any shall be paid to the Board and 
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SECTION 15. NO WAIVERS. No waiver by either party hereto at any time 
of any of the terms, conditions, covenants or agreements of this Ground Lease, or 
noncompliance therewith, shall be deemed or taken as a waiver at any time thereafter of 
the same, nor of any other term, condition, covenant or agreement herein contained, nor 
of the strict and prompt performance thereof by the other party hereto. No delay, failure 
or omission of the Board to re-enter the Premises, nor by either party hereto to exercise 
any right, power, privilege or option arising from any default shall impair any right, 
power, privilege or option, or be construed to be a waiver of any such default, 
relinquishment thereof or acquiescence therein, and no notice by either party hereto shall 
be required to restore or revive time as being of the essence hereof after waiver by the 
Board of default in one or more instances. No option, right, power, remedy or privilege 
of the Board shall be construed as being exhausted or discharged by the exercise thereof 
in one or more instances. It is agreed that each and all of the rights, powers, options or 
remedies given to each party by this Ground Lease are cumulative, and no one of them 
shall be exclusive of the other or exclusive of any remedies provided by law. 

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

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

SECTION 18. CONDEMNATION. In the event that any Person, public or 
private, shall by virtue of eminent domain or condemnation proceedings, or by purchase 
in lieu thereof, at any time during the tern1 of this Ground Lease acquire title to the 
Premises: 

(a) For as long as the Lease Agreement has not been terminated, the Net 
Proceeds resulting therefrom shall be applied pursuant to the Lease Agreement. 

(b) If the Lease Agreement shall have been terminated, (i) if such Person 
acquires title to such substantial portion thereof that the Corporation determines that it 
cannot economically make use of the residue for the lawful purposes intended by this 
Ground Lease, such acquisition of title shall terminate this Ground Lease, effective as of 
the date on which the condemning party takes possession thereof, and the Net Proceeds 
resulting therefrom shall be applied first to payment of the amount secured by any 
Leasehold Mortgage then outstanding hereunder, second, to payment of any outstanding 
Series 2003B Certificates, and, third, the balance, if any shall be paid to the Board and 
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the Corporation, as their respective interests may appear; and (ii) if such Person acquires 
title to a portion of the Premises only, and the Corporation determines that it can 
economically make beneficial use of the residue thereof for the lawful purposes intended 
by this Ground Lease, then this Ground Lease shall continue in flill force and effect and 
the Net Proceeds resulting therefrom shall be paid to the Board and the Corporation, as 
their respective interests appear. 

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

SECTION 19. NON-MERGER OF LEASEHOLD. There shall be no 
merger ofthis Ground Lease or ofthe leasehold estate hereby created with the fee estate 
in the Premises or any part thereof by reason ofthe fact that the same Person may acquire 
or hold, directly or indirectly, this Ground Lease or leasehold estate hereby created or any 
interest in this Ground Lease or in such leasehold estate and the fee estate in the Premises 
or any interest in such fee estate. There shall be no merger of this Ground Lease with the 
Lease Agreement by reason of the fact that the Board is the owner of the fee title to the 
Premises and the leasehold estate in all or a portion of the Series 2003B Project created 
under the Lease Agreement or by reason of the fact that the Corporation is the owner of 
the leasehold estate in the Premises created hereby and is the owner ofthe fee title in the 
Series 2003B Project as provided in the Lease Agreement. 

SECTION20. MEMORANDUM OF GROUND LEASE. Unless mutiially 
agreed to the contrary, simultaneously with the execution of this Ground Lease, the 
Board and the Coiporation shall each execute, acknowledge and deliver a Memorandum 
of Ground Lease with respect to this Ground Lease. Said Memorandum of Ground Lease 
shall not in any circumstances be deemed to change or otherwise to affect any of the 
obligations or provisions ofthis Ground Lease. 

SECTION2L CHANGES TO PROPERTY DESCRIPTION. The Board 
reserves the right to substitute other land for, or add land to all or any portion of the 
premises described in Exhibit A hereto, as same may be supplemented by supplements to 
this Ground Lease from time to time. The Board will do so only after notice and public 
hearing and subsequent adoption of a resolution in accordance with the Act. Upon such 
substitution the Memorandum of Ground Lease will be supplemented to reflect the 
change in legal description. Any such supplement shall be substantially in the form of 
Exhibit C attached hereto. Each substitution of a parcel of land subject to the provisions 
of this Ground Lease shall require the consent of the Credit Enhancer. Such consent by 
the Credit Enhancer shall only be required if the Credit Enhancer is not in default of its 
payment obligations under its Credit Facility or municipal Bond insurance policy. 

SECTION22. OPTION TO RENEW. In the event that the Lease 
Agreement shall have been terminated, and the Corporation, or the Tmstee as the 
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the Corporation, as their respective interests may appear; and (ii) if such Person acquires 
title to a portion of the Premises only, and the Corporation detemlines that it can 
economically make beneficial use of the residue thereof for the lawful purposes intended 
by this Ground Lease, then this Ground Lease shall continue in full force and effect and 
the Net Proceeds resulting therefrom shall be paid to the Board and the Corporation, as 
their respective interests appear. 

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

SECTION 19. NON-MERGER OF LEASEHOLD. There shall be no 
merger of this Ground Lease or of the leasehold estate hereby created with the fee estate 
in the Premises or any part thereof by reason of the fact that the same Person may acquire 
or hold, directly or indirectly, this Ground Lease or leasehold estate hereby created or any 
interest in this Ground Lease or in such leasehold estate and the fee estate in the Premises 
or any interest in such fee estate. There shall be no merger of this Ground Lease with the 
Lease Agreement by reason of the fact that the Board is the owner of the fee title to the 
Premises and the leasehold estate in all or a portion of the Series 2003B Project created 
under the Lease Agreement or by reason of the fact that the Corporation is the owner of 
the leasehold estate in the Premises created hereby and is the owner of the fee title in the 
Series 2003B Project as provided in the Lease Agreement. 

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

SECTION 21. CHANGES TO PROPERTY DESCRIPTION. The Board 
reserves the right to substitute other land for, or add land to all or any portion of the 
premises described in Exhibit A hereto, as same may be supplemented by supplements to 
this Ground Lease from time to time. The Board will do so only after notice and public 
hearing and subsequent adoption of a resolution in accordance with the Act. Upon such 
substitution the Memorandum of Ground Lease will be supplemented to reflect the 
change in legal description. Any such supplement shall be substantially in the form of 
Exhibit C attached hereto. Each substitution of a parcel of land subject to the provisions 
of this Ground Lease shall require the consent of the Credit Enhancer. Such consent by 
the Credit Enhancer shall only be required if the Credit Enhancer is not in default of its 
payment obligations under its Credit Facility or municipal Bond insurance policy. 

SECTION 22. OPTION TO RENEW. In the event that the Lease 
Agreement shall have been terminated, and the Corporation, or the Trustee as the 
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assignee of the Corporation, excludes the Board firom possession of the Series 2003B 
Project, the Board grants to the Corporation and the Tmstee the right and option to renew 
this Ground Lease for a period not to exceed ten years at a fair market rental to be 
determined, adjusted and paid in the manner and under the conditions set forth in Section 
4(b) ofthis Ground Lease. 

SECTION23. ESTOPPEL CERTIFICATES. The Board, at any time and 
from time to time, upon not fewer than thirty (30) days prior written notice from the 
Corporation or the Tmstee as assignee ofthe Corporation, will execute, acknowledge and 
deliver to the Corporation, the Trastee as assignee of the Corporation or any Permitted 
Transferee, a certificate ofthe Board certifying that this Ground Lease is unmodified (or, 
if there have been any modifications, identifying the same), that this Ground Lease is in 
full force and effect, if it is; and that there is no default hereunder (or, if so, specifying the 
default). It is intended that any such certificate may be relied upon by the Corporation or 
the Trastee as assignee ofthe Corporation or any Permitted Transferee. 

SECTION 24. NONRECOURSE OBLIGATION OF THE 
CORPORATION. Notwithstanding anything to the contrary herein or in any exhibit, 
instrament, document or paper relating to this Ground Lease or any of the transactions 
contemplated hereby, the parties hereto hereby acknowledge and agree that upon the 
assignment by the Corporation of its rights hereunder to the Tmstee pursuant to the 
Assignment of Lease Agreement and Assignment of Ground Lease Agreement, the 
Corporation shall have no fiirther obligation, liability or responsibility hereunder and no 
party hereto nor their successors or assigns shall look to the Coiporation for any 
damages, expenses, fees, charges or claims with respect to the failure of any obligations 
hereunder to be performed. 

SECTION25. NO RECOURSE UNDER AGREEMENT. All covenants, 
stipulations, promises, agreements and obligations ofthe parties hereto contained in this 
Ground Lease shall be deemed to be the covenants, stipulations, promises, agreements 
and obligations of the parties hereto, respectively, and not of any inember, officer, 
employee or agent ofthe parties hereto in an individual capacity, and no recourse shall be 
had for the payment of rent pursuant to Section 4 hereof or for any claim based thereon 
under this Ground Lease Agreement against any member, officer, employee or agent of 
the parties hereto. 

SECTION26. RADON GAS. Section 404.056, Florida Statiites, requires 
that the following notification be given: "RADON GAS: Radon is a naturally occurring 
radioactive gas that, when it has accumulated in a building in sufficient quantities, may 
present health risks to persons who are exposed to it over time. Levels of radon that 
exceed federal and state guidelines have been found in buildings in Florida. Additional 
information regarding radon and radon testing may be obtained from your county public 
health unit." 
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assignee of the Corporation, excludes the Board from possession of the Series 2003B 
Project, the Board grants to the Corporation and the Trustee the right and option to renew 
this Ground Lease for a period not to exceed ten years at a fair market rental to be 
determined, adjusted and paid in the manner and under the conditions set forth in Section 
4(b) of this Ground Lease. 

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

SECTION 24. NONRECOURSE OBLIGATION OF THE 
CORPORATION. Notwithstanding anything to the contrary herein or in any exhibit, 
instrument, document or paper relating to this Ground Lease or any of the transactions 
contemplated hereby, the parties hereto hereby acknowledge and agree that upon the 
assignment by the Corporation of its rights hereunder to the Trustee pursuant to the 
Assignment of 11ease Agreement and Assignment of Ground Lease Agreement, the 
Corporation shall have no further obligation, liability or responsibility hereunder and no 
party hereto nor their successors or aS$igns shall look to the Corporation for any 
damages, expenses, fees, charges or claims with respect to the failure of any obligations 
hereunder to be performed. 

SECTION 25. NO RECOURSE UNDER AGREEMENT. All covenants, 
stipulations, promises, agreements and obligations of the parties hereto contained in this 
Ground Lease shall be deemed to be the covenants, stipulations, promises, agreements 
and obligations of the parties hereto, respectively, and not of any member, officer, 
employee or agent of the parties hereto in an individual capacity, and no recourse shall be 
had for the payment of rent pursuant to Section 4 hereof or for any claim based thereon 
under this Ground Lease Agreement against any member, officer, employee or agent of 
the parties hereto. 

SECTION 26. RADON GAS. Section 404.056, Florida Statutes, requires 
that the following notification be given: "RADON GAS: Radon is a naturally occurring 
radioactive gas that, when it has accumulated in a building in sufficient quantities, may 
present health risks to persons who are exposed to it over time. Levels of radon that 
exceed federal and state guidelines have been found in buildings in Florida. Additional 
information regarding radon and radon testing may be obtained from your county public 
health unit." 
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SECTION27. MISCELLANEOUS. (a) This Ground Lease shall be 
govemed by, and be constraed in accordance with, the laws ofthe State ofFlorida. 

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

Ifto the Board: School Board of Hillsborough County, Florida 
901 East Kennedy Boulevard 
Tampa, Florida 33602 
Attention: Superintendent and General Director of Finance 

Ifto the Corporation: Hillsborough School Board Leasing Corporation 
c/o School Board of Hillsborough County, Florida 
901 East Kennedy Boulevard 
Tampa, Florida 33602 
Attention: Superintendent and General Director of Finance 

If to the Trastee: The Bank of New York (successor to NationsBank of Florida, 
N.A.) 
10161 Centurion Parkway, 2nd Floor 
Jacksonville, Florida 32256 
Attention: Corporate Trast Department 

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

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

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

(e) The table of contents, headings and captions of this Ground Lease are 
inserted solely for convenience of reference, and under no circumstances shall they be 
treated or constmed as part of, or as affecting, this Ground Lease. 
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SECTION 27. MISCELLANEOUS. (a) This Ground Lease shall be 
governed by, and be construed in accordance with, the laws of the State of Florida. 

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

If to the Board: 

If to the Corporation: 

If to the Trustee: 

School Board of Hillsborough County, Florida 
901 East Kennedy Boulevard 
Tampa, Florida 33602 
Attention: Superintendent and General Director of Finance 

Hillsborough School Board Leasing Corporation 
c/o School Board of Hillsborough County, Florida 
901 East Kennedy Boulevard 
Tampa, Florida 33602 
Attention: Superintendent and General Director of Finance 

The Bank of New York (successor to NationsBank of Florida, 
N.A.) 
10161 Centurion Parkway, 2nd Floor 
Jacksonville, Florida 32256 
Attention: Corporate Trust Department 

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

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

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

(e) The table of contents, headings and captions of this Ground Lease are 
inserted solely for convenience of reference, and under no circumstances shall they be 
treated or construed as part of, or as affecting, this Ground Lease. 
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(f) For purposes of computing any period of a number of days hereunder for 
notices or performance (but not for actual days of interest) of ten (10) days or fewer, 
Saturdays, Sundays and holidays shall be excluded. 

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

(h) Nothing in this Ground Lease, expressed or implied, is to or shall be 
constmed to confer upon or to give to any person or party other than the Corporation, and 
its assignee, the Tmstee, the Credit Enhancer and the Board any rights, remedies or 
claims under or by reason ofthis Ground Lease or any covenants, condition or stipulation 
hereof; and all covenants, stipulations, promises and agreements in this Ground Lease 
contained by or on behalf of the Corporation or the Board shall be for the sole and 
exclusive benefit ofthe Corporation, and its assignee, the Credit Enhancer and the Board. 

(i) This Ground Lease Agreement may be executed in multiple counterparts, 
each of which shall be regarded for all purposes as an original, and such counterparts 
shall constitute but one and the same instrument. 

(j) This Ground Lease may not be amended or modified without the prior 
written consent of the Credit Enhancer. Any action taken hereunder which requires or 
permits the consent, notice, direction or request of the Lessor or the Tmstee, shall also 
require or permit the consent, notice, direction or request of the Credit Enhancer, which 
consent, direction or request shall not be unreasonably withheld. 
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(f) For purposes of computing any period of a number of days hereunder for 
notices or performance (but not for actual days of interest) of ten (10) days or fewer, 
Saturdays, Sundays and holidays shall be excluded. 

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

(h) Nothing in this Ground Lease, expressed or implied, is to or shall be 
construed to confer upon or to give to any person or party other than the Corporation, and 
its assignee, the Trustee, the Credit Enhancer and the Board any rights, remedies or 
claims under or by reason of this Ground Lease or any covenants, condition or stipulation 
hereof; and all covenants, stipulations, promises and agreements in this Ground Lease 
contained by or on behalf of the Corporation or the Board shall be for the sole and 
exclusive benefit of the Corporation, and its assignee, the Credit Enhancer and the Board. 

(i) This Ground Lease Agreement may be executed in multiple counterparts, 
each of which shall be regarded for all purposes as an original, and such counterparts 
shall constitute but one and the same instrument. 

(j) This Ground Lease may not be amended or modified without the prior 
written consent of the Credit Enhancer. Any action taken hereunder which requires or 
permits the consent, notice, direction or request of the Lessor or the Trustee, shall also 
require or permit the consent, notice, direction or request of the Credit Enhancer, which 
consent, direction or request shall not be unreasonably withheld. 
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IN WITNESS WHEREOF, the Board and the Corporation have caused this 
Ground Lease to be exeeuted in duplicate, either of which may be considered an original, 
the day and year first above written. 

SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA, as Lessor 

(SEAL) 

By: Q>A^ l ^ . KUA^L^ 
Chairman 

ATTEST: 

By: TM^-f^^^^^^S^ 
Superintendent/Secretary 

(SEAL) 

ATTEST: 

HILLSBOROUGH BOARD LEASING 
CORPORATION, as Lessee 

By: d^j^ i)^ • ^^-IA4^1 1 
President 

By: __^ 
Secretary 

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

(SEAL) 

ATTEST: 

By: 
Superintendent/Secretary 

(SEAL) 

ATTEST: 

By: 
Secretary 

SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA, as Lessor 

By: ~ w . <ltAtLtL\ 
Chairman 

HILLSBOROUGH BOAR)) LEASING 
CORPORATION, as Lessee 

By: Q~ l,lj . -kLU~~ \ \ 
President 
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STATE OF FLORIDA 
)SS: 

COUNTY OF HILLSBOROUGH) 

The foregoing instrament was acknowledged before me this 5th day of September, 
2003, by Carol W. Kurdell and Dr. Earl J. Lennard, the Chairman and 
Superintendent/Secretary, respectively, of the HILLSBOROUGH COUNTY SCHOOL 
BOARD. Such person(s) did not take an oath and: 

U is/are personally known to me. 
n produced a cunent Florida driver's license as identification. 
n produced as identification. 

(SEAL) 
S^y,. ' •^-. I / € y , - ^ -

"Name: 
Notary Public, State ofFlorida 
My Commission Expires: 

I s--'?^"'%'' -iOANN D DELROSAL 
I A tk^^^W^ Notaiy Public - Stata of Florida 

I My Comnfeiofi Expires ̂ 2 ,20(B 
Commission # DD 097552 

Bondsd By National Notary Assn. 
^-tgsc:^^^ Commission # DD 097552 

STATE OF FLORlDA ) 
) SS: 

COUNTY OF HILLSBOROUGH) 

The foregoing instrument was 'acknowledged before me this 5th day of September, 
2003, by Carol W. Kurdell and Dr. Earl J. Lennard, the Chairman and 
Superintendent/Secretary, respectively, of the HILLSBOROUGH COUNTY SCHOOL 
BOARD. Such person(s) did not take an oath and: 

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

(SEAL) 
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(?:-~~ /)' ~ '" /<' .' ~-
/~c: ?/?--7z/ y('~ " ;:(k~~,b~a.d/~"-·--~ 

// 

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

",~~~'~, JOANN D DELROSAL 
l~mv~ Notary P~b!.ic - State of Florida 
3' • ~ My ComI1llSSlOO ExpIres Apr 2, 2006 

! 't~ , {4:-~ Commlssion!~ DD 097552 
i ",;r,,9r.,Wi"'~ Bonded By National Notary Assn. 

STATE OF FLORIDA ) 
)SS: 

COUNTY OF HILLSBOROUGH) 

The foregoing instrament was acknowledged before me this 5th day of September, 
2003, by Carol W. Kurdell and Dr. Earl J. Lennard, the President and Secretary, 
respectively, ofthe HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION. 
Such person(s) did not take an oath and: 

• is/are personally known to me. 
n produced a cunent Florida driver's license as identification. 
n produced as identification. 

(SEAL) 
^.4^-7^^^^"^'of). C<yl&iy/tfd'<i^.^cJF!i. 

^ a m e : 
Notary PubHc, State ofFlorida 
My Commission Expires: 

.̂ ,,_ JOANN D DELROSAL 
^ % Notary Public - SJtatB of Flonda 

' I yyODfransaon Espies Arr2.ara , 
^ « Commission # DD 0975S2 
^ Bonded By National Notary Assn. 
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STATE OF FLORlDA ) 
) SS: 

COUNTY OF HILLSBOROUGH) 

The foregoing instrument was acknowledged before me this 5th day of September, 
2003, by Carol W. Kurdell and Dr. Earl J. Lennard, the President and Secretary, 
respectively, of the HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION. 
Such person( s) did not take an oath and: 

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

(SEAL) 
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t/Name: 

Notary Public, State of Florida 
My Commission Expires: 

'"'''''''' JOANN D DElROSAL 
~ Notary Public - State of Florida 

• g ILIly Gomrnissloo Expires Apr2.2006 
" Commission t DD 097552 

Bonded By National Notary Assn. 
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EXHIBIT A 

PREMISES DESCRIPTION 

Elementary School "Y" (Phase 2) 

FISHHAWK RANCH PHASE 2 
SCHOOL SITE (TRACT "D") 

DESCRIPTION: A parcel of land lymg m Sections 28, and 29, Township 30 Soutii, Range 21 East, Hillsborough 
County, Florida, and being more particularly described as follows: 

Commence at the Northwest comer ofthe Southwest 1/4 of said Section 28, run thence along the West 
boundary of said Section 28, S.00°03'36"E., 25.00 feet to a pomt on the Southerly maintained right-of-way line 
of DORMAN ROAD, said point also being die POINT OF BEGINNING; thence along said Southerly 
maintauied right-of-way hne of DORMAN ROAD, lying 25.00 feet South of and parallel with the North 
boundary oftiie Soutiiwest 1/4 of said Section 28, S.89°46'58"E., 590.41 feet; tiience SOUTH, 557.62 feet; 
thence WEST, 589.82 feet to a point on the aforesaid West boundary ofSection 28; thence along said West 
boundary ofSection 4, S.00°03'10"E., 88.86 feet; tiience N.89°55'24"W., 371.75 feet; tiience N.06°07'15"W., 
361.77 feet; tiience N.O0°12'34"E., 40.00 feet; tiience N.29°41'22"W., 46.14 feet; thence N.00°12'34"E., 210.00 
feet to a point on said Southerly maintained right-of-way line of DORMAN ROAD; thence along said Southerly 
maintained right-of-way line of DORMAN ROAD, lying 25.00 feet South of and parallel with the North 
boundary ofthe Southeast 1/4 ofthe aforesaid Section 29, S.89°47'26"E., 431.60 feet to the POINT OF 
BEGINNING. 
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PREMISES DESCRIPTION 

Elementary School"Y" (Phase 2) 

FISHHA WK RANCH PHASE 2 
SCHOOL SITE (fRACT "D") 

EXHIBIT A 

DESCRIPTION: A parcel ofland lying in Sections 28 and 29, Township 30 South, Range 21 East, Hillsborough 
County, Florida, and being more particularly described-as follows: 

Commence at the Northwest corner of the Southwest 114 of said Section 28, run thence along the West 
boundary of said Section 28, S.00003'36''E., 25.00 feet to a point on the Southerly maintained right-of-way line 
of DORMAN ROAD, said point also being the POINT OF BEGINNING; thence along said Southerly 
maintained right-of-way line of DORMAN ROAD, lying 25.00 feet South of and parallel with the North 
boundary of the Southwest 1/4 of said Section 28, S.89°46'58"E., 590.41 feet; thence SOUTH, 557.62 feet; 
thence WEST, 589.82 feet to a point on the aforesaid West boundary of Section 28; thence along said West 
boundary of Section 4, S.00003'10''E., 88.86 feet; thence N.89°55'24"W., 371.75 feet; thence N.06°0T15"W., 
361.77 feet; thence N.00012'34''E., 40.00 feet; thence N.29°41'22"W., 46.14 feet; thence N.00012'34''E., 210.00 
feet to a point on said Southerly maintained right-of-way line of DORMAN ROAD; thence along said Southerly 
maintained right-of-way line of DORMAN ROAD, lying 25.00 feet South of and parallel with the North 
boundary of the Southeast 114 of the aforesaid Section 29, S.89°4T26"E., 431.60 feet to the POINT OF 
BEGINNING. 
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Sam Rampello Downtown Partnership School 

PARCEL I: 

The East 463.73 feet ofthe South YA ofthe Southwest % of tbe Northwest YA of Sectioii 16, 
Township 30 South, Range 18 East, Hillsborough County, Florida; LESS: &e North 30.0 feet and 
LESS: right-of-way for Lois Avenue. 

AND 

The East 897.45 feet ofthe South YA oftiie Southwest YA ofthe Northwest YA ofSection 16, 
Township 30 South, Range 18 East, Hillsborou^ County, Florida; LESS: &e North 30.0 feet and 
LESS: right-of-way for Lois Avemie, and LESS; 463.73 feet described above. 

Said Parcel situated in fee State ofFlorida, Coimty of Hillsborough, 

PARCEL 2: 

The South YA ofthe Southwest % of fhe Northwest YA of Section 16, Township 30 South, Range 
18 East, Hillsborough County, Florida; LESS: the East 897.45 feet thereof and LESS; the North 
30 feet tfaereof and LESS: right-of-way for Manhattan Avenue, and LESS: the West 110 feet of 
fte afore-described ParceL 

Said Parcel situated in lhe State ofFlorida, County of Hillsborough. 

PARCELS: 

A tract of land lying the South Vi of the Southwest YA of the Nortbwest Vi of Section 16, Township 
30 South, Range 18 East, Hillsborough County, Florida,- and more particularly describ«»i as 
follows: 

Begin at the Northeast comer ofthe South YA of the Southwest YA of the Northwest YA of stated 
Section 16; thence run West (assumed) along the North boundary ofthe South YA ofthe 
Soulhwest YA of the Northwest YA of stated Section 16 ofa distance 1206.19 feet, thence South 00° 
13' 40" West, a distance of 30.0 feet to a point on the South right-of-way boundaiy of West 
Rembrandt Drive; said point being the Point of Beginning. 

Thence continue South 00° 13' 40" West, a distance of 175.02 feet to a point on curve, thence on 
an arc to fhe left in a Northwesterly direction, 25 feet North of and parallel to the centerline ofa 
spur track, a distance of 107.78 feet with a radius of 509.40 feet subtended by a chord of 107.58 
feet; choid bearing North 83° 42' 39" West, to a point on curve, said point being on the East 
right-of-way boundary of Manhattan Avenue, thence on an arc to the right in a Norflierly 
direction along stated East rigjit-of-way boundaiy of Manhattan Avenue a distance of 114.45 feet 
witfa a radius of 2203.06 feet subtended by a chord of 114.44 feet, chord bearing Nortii 01° 15' 
38" West, to a pomt of tangency, thence North 00° 13' 40" East, along state East right-of-way 
boundary of Manhattan Avenue, a distance of 4925 feet to a point on the South right-of-way 
boundaiy of West Rembrandt Drive; thence East along stated South right-of-way boundary of 
West Rembrandt Drive a distance of 110.0 feet to the Point of Beginning. 

LESS and except all road rights of way 
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Sam Rampello Downtown Partnership School 

PARCEL 1: 

The East 463.73 feet of the South ~ of the Southwest Y. of the Northwest Y. of Section 16, 
Township 30 South, Range 18 East, Hillsborough County, Florida; LESS: the North 30.0 feet and 
LESS: right-of-way for Lois Avenue. 

AND 

The East 897.45 feet of the South ~ of the Southwest Y. of the Northwest Y. of Section 16, 
Township 30 South, Range 18 East, Hillsborough County~ Florida; LESS: the North 30.0 feet and 
LESS: right-of-way for Lois Avenue, and LESS: 463.73 feet descnbed above. 

" 

Said Parcel situated in the State of Florida, County of Hillsborough. 

PARCEL 2: 

The South Y. of the Southwest Y.iofthe Northwest Y.i of Section 16, Township 30 South, Range 
18 East, Hillsborough County, Florida; LESS: the East 897.45 feet thereof and LESS; the North 
30 feet thereof and LESS: right-of-way for Manhattan Avenue, and LESS: the West 110 feet of 
the afore-descn'bed Parcel 

Said Parcel situated in the State ofFlarida, County of Hillsborough. 

PARCEL 3: 

A tract of land lying the South Y. of the Southwest Y. of the Northwest Y. of Section 16, Township 
30 South, Range 18 East, Hillsborough County, Florida; and more particularly described as 
follows: -

Begin at the Northeast comer of the South \4 of the Southwest \4 of the Northwest Y. of stated 
Section 16; thence run West (assumed) along the North boundary of the South Y. of the 
Southwest Y. of the Northwest Y. of stated Section 16 ofa distance 1206.19 feet; thence South 000 

13' 40" West, a distance of30.0 feet to a point on the South right-of-way boundary of West 
Rembrandt Drive; said point being the Point of Begincing. 

Thence continue South 000 13' 40" West, a distance of 175.02 feet to a point on curve, thence on 
an arc to the left in a Northwesterly direction, 25 feet North of and paranel to the centerline of a 
spur track, a distance ofl07.78 feet with a radius of 509.40 feet subtendedby a chord of 107.58 
feet:; chord bearing North 831:1 42' 39" West, to a point on curve, said p'oint being on the East 
right-of-way boundary of Manhattan Avenue, thence on an arc to the right in a Northerly 
direction along stated East right-of-way boundary of Manhattan Avenue a distance of 114.45 feet 
with a radius of 2203.06 feet subtended by a chord of 114.44 feet, chord bearing North 01 0 15' 
38" West, to a point oftangency, thence North 00° 13' 40" East, along state East right-of-way 
boundary of Manhattan Avenue, a distance of 4925 feet to a point on the South right-of-way 
boundary of West Rembrandt Drive; thence East along stated South right-of-way boundary of 
West Rembrandt Drive a distance of 110.0 feet to the Point of Beginning. 

LESS and except all road rights of way 

C-2 

NEW HIGH SCHOOL "PPP nT>T)X>" 

Parcels "J", "K" and "K-l", PARKWAY BUSINESS CENTER AT OAK CREEK - UMIT 6, a subdivision, accordino to the 
plat thereof recorded in Plat Book 90, page 78, ofthe public records of Hiilsborough County, Florida 

NEW HIGH SCHOOL "PPP" 

Parcels ttJ", "KN and uK_ln, PARKWAY BUSINESS CENTER!T OAK CREE~ - UNIT 6, a subdivision, according to the 
plat thereof recorded in Plat Book 90, page 18, of the public records of Hillsborough County, Florida. 

Elementary School Z 

DESCRIPTION 

TRACTS 5. 6, 11 AND 12 OF THE SOUTHEAST 114 OF SECTION 36, TOWNSHIP 29 SOUTH, RANGE 19 

EAST, SOUTH TAMPA SUBDIVISION. ACCORDING TO PLAT RECORDED IN PLAT BOOK 6. PAGE 3, OF 

THE PUBLIC RECORDS OF HILLSBOROUGH COUNTY, FLORIDA, TOGETHER WITH VACATED STREET 

LYING SOUTH OF TRACTS 5 AND 6 AND NORTH OF TRACTS 11 AND 12, LESS AND EXCEPT LANDS 

CONVEYED BY DEEDS RECORDED IN OFFICIAL RECORDS BOOK 7490, PAGE 1782. SAID PARCEL 

BEING MORE PA.RTICULARLY DESCRIBED AS FOLLOWS: 

COMMENCE AT THE SOUTHEAST CORNER OF SECTION 36, TOWNSHIP 29 SOUTH, RANGE 18 EAST, 

HILLSBOROUGH COUNTY FLORIDA AND RUN THENCE ALONG THE SOUTH BOUNDARY OF SAID 

SECTION 36, NORTH 69°39'56" WEST, A DISTANCE OF 1,382.53 FEET TO A POINT OF INTERSECTION 

WITH THE WESTERLY RIGHT OF WAY LINE OF FALKENBURG ROAD; THENCE DEPARTING SAID 

SOUTH BOUNDARY. NORTH 00''09'46" EAST, ALONG SAID WESTERLY RIGHT OF WAY LINE, A 

DISTANCE OF 200.00 FEET TO A POINT OF INTERSECTION WITH THE NORTHERLY RIGHT OF WAY 

LINE OF CAMDEN FIELDS PARKV/AY, AS DESCRiBEO fN OFFICIAL RECORDS BOOK 10753, PAGE 96. 

OF THE PUBLIC RECORDS OF HILLSBOROUGH COUNTY, FLORIDA; THENCE DEPARTING SAID 

WESTERLY RIGHT OF WAY LINE, SOUTH 84''30'58" WEST. ALONG SAID NORTHERLY RIGHT-OF-WAY 

LINE, A DISTANCE OF 601.73 FEET; THENCE CONTINUE ALONG SAID NORTHERLY RIGHT OF WAY 

LINE, NORTH 89'39'56" WEST A DISTANCE OF 643.81 FEET TO A POINT OF INTERSECTION THE 

WESTERLY BOUNDARY OF TRACT 13, SOUTH TAMPA SUBDIVISION. ACCORDING TO A MAP OR PLAT 

THEREOF. AS RECORDED IN PLAT BOOK 6, PAGE 3. OF THE PUBLIC RECORDS OF HILLSBOROUGH 

COUNTY, FLORIDA; THENCE DEPARTING SAID NORTHERLY RIGHT OF WAY LINE, NORTH 00^04'21" 

EAST, ALONG THE WESTERLY BOUNDARY OF SAID TRACT 13 AND THE WESTERLY BOUNDARY OF 

TRACTS 12 AND 5 OF SAID SOUTH TAMPA SUBDIVISION, A DISTANCE OF 1.380.95 FEET TO THE POINT 

OF BEGINNING OF THE HEREIN DESCRIBED PARCEL OF LAND; THENCE CONTINUE ALONG SAID 

WESTERLY BOUNDARY. NORTH 00°04"21" EAST, A DISTANCE OF 459.77 FEET TO A POINT OF 

INTERSECTION WITH THE SOUTHERLY BOUNDARY OF PAVILION PHASE 3, ACCORDING TO A PMP OR 

PLAT THEREOF, AS RECORDED IN PLAT BOOK 86, PAGE 96, OF THE PUBLIC RECORDS OF 

HILLSBOROUGH COUNTY, FLORIDA; THENCE DEPARTING SAID WESTERLY BOUNDARY, SOUTH 

89°40'58" EAST, ALONG SAID SOUTHERLY BOUNDARY, A DISTANCE OF 1,285.46 FEET TO A POINT OF 

INTERSECTION WITH THE EASTERLY BOUND.ARY OF TRACT 6 OF SAID SOUTH TAMPA SUBDIVISION, 

SAID EASTERLY BOUNDARY ALSO BEING THE WESTERLY RIGHT OF WAY UNE OF THE AFORESAID 

FALKENBURG ROAO; THENCE DEPARTING SAID SOUTHERLY BOUNDARY. SOUTH 00°40'32" WEST. 

ALONG SAID EASTERLY BOUNDARY OF TRACT 6 AND SAID WESTERLY RIGHT OF WAY LINE, A , 

DISTANCE OF 81.75 FEET TO A POINT OF INTERSECTION WiTH A NON-TANGENT CURVE, SAID NON-

TANGENT CURVE BEING CONCAVE TO THE SOUTHEAST AND HAVING A RADIUS OF 122aQ0 FEET 

AND A CENTRAL ANGLE OF 18=28'17"; THENCE SOUTHERLY, ALONG THE ARC OF SAID NON-TANGENT 

CURVE AND SAID WESTERLY RIGHT OF WAY LINE, A DISTANCE OF 395,89 FEET, SAID NON-TANGENT 

CURVE HAVING A CHORD BEARING OF SOUTH OS ' ISM" WEST AND A CHORD DISTANCE OF 394.18 

FEET; THENCE CONTINUE ALONG SAID WESTERLY RIGHT OF WAY UNE THE FOLLOWING THREE (3) 

DESCRIBED COURSES; (1) SOUTH 00°0446" WEST, A DISTANCE OF 188.62 FEET; (2) THENCE SOUTH 

89°45'00" EAST, A DISTANCE OF 23.21 FEET; (3) THENCE SOUTH 00°09'46" WEST, A DISTANCE OF 

18.33 FEET; THENCE DEPARTING SAID WESTERLY BOUNDARY. NORTH 89''5S'07" WEST, A DISTANCE 

OF 666.14 FEET; THENCE NORTH 00-01'53" EAST, A DISTANCE OF 224.43 FEET; THENCE NORTH 

89°58'07" WEST, A DISTANCE OF 578.13 FEET TO THE POINT OF BEGINNING. 

CONTAINING 16.44 ACRES, MORE OR LESS. 

Elem\1ntary School Z 

DESCRIPTION 

TRACTS 5,6,11 AND 12 OF THE SOUTHEAST 114 OF SECTiON 36, TOWNSHIP 29 SOUTH, RANGE 19 

EAST, SOUTH TAMPA SUBDIVISION, ACCORDING TO PLAT RECORDED IN PLAT BOOK 6, PAGE 3, OF 

THE PUBliC RECORDS OF HILLSBOROUGH COUNTY, FLORIDA, TOGETHER WITH VACATED STREET 

LYING SOUTH OF TRACTS 5 AND 6 AND NORTH OF TRACTS 11 AND 12, LESS .AND EXCEPT LANDS 

CONVEYED BY DEEDS RECORDED IN OFFICIAL RECORDS BOOK 7490, PAGE 1782, SAID PARCEL 
BEING MORE PARTICULARLY DESCRIBED AS FOLLOWS: 

COMMENCE AT THE SOUTHEAST CORNER OF SECTION 36, TOWNSHIP 29 SOUTH, RANGE 19 EAST, 
HILLSBOROUGH COUNTY FLORlDA AND RUN THENCE ALONG THE SOUTH BOUNDARY OF SAID 

SECTION 36, NORTH 89°39'56" WEST, A DISTANCE OF '1,382.53 FEET TO A POINT OF INTERSECTION 

WITH THE WESTERLY RIGHT Of WAY LINE OF FALKENBURG ROAD; THENCE DEPARTING SAID 
SOUTH BOUNDARY, NORTH 00"09'46" EAST, ALONG SAID WESTERLY RIGHT OF WAY LINE, A 

DISTANCE OF 200.00 FEET TO A POINT OF INTERSECTION WITH THE NORTHEHLY RIGHT OF WAY 
LINE OF CAMDEN FIELDS PARK\f\/AY, AS DESCRIBED iN OFFtC!AL RECORDS BOOK 10753, PAGE 96:, 
OF THE PUBUC RECORDS OF HILLSBOROUGH COUNTY, FLORIDA; THENCE DEPARTING SAID 

WESTERLY RIGHT OF WAY UNE, .sOUTH 84°30'58" WEST, ALONG SAID NORTHERLY RIGHT-OF-WAY 

LlNE, A DISTANCE OF 601.73 FEET; THENCE CONTINUE ALONG SAID NORTHERLY RIGHT OF WAY 

UNE, NORTH 89°39'56" WEST, A DISTANCE OF 643.81 fEET TO A POINT OF INTERSECTION THE 
WESTERLY BOUNDARY OF TRACT 13, SOUTH TAMPA SUBDIVISION, ACCORDiNG TO A MAP OR PLAT 

THEREOF, AS RECORDED IN PLAT BOOK 6, PAGE 3, OF THE PUBLIC RECORDS OF HILLSBOROUGH 

COUNTY, FLORIDA; THEN.CE DEPARTING SAID NORTHERLY RIGHT OF WAY LINE, NORTH 00°04'21" 

EAST, ALONG THE WESTERLY BOUNDARY OF SAID TRACT 13 AND THE WESTEF~LY BOUNDARY OF 

TRACTS 12 AND 5 OF SAID SOUTH TAMPA SUBDIVISION, A DISTANCE OF 1.380.95 FEET TO THE POlNT 

OF BEGINN!NG OF THE HEREIN DESCRIBED PARCEL Of LAND; THENCE CONTiNUE ALONG SAID 

WESTERLY BOUNDARY, NORTH 00"04'21" EAST, A DISTANCE OF 459.77 FEET TO A POiNT OF 

INTERSECTION WITH THE SOUTHERLY BOUNDARY OF PAVILION PHASE 3, ACCORDING TO A MAP OR 

PLAT THEREOF, AS RECORDED lN PLAT BOOK 86, PAGE 96, OF THE PUBLIC RECORDS OF 

HILLSBOROUGH COUNTY, nORlDA; THENC;:E DEPARTING SAID WESTERLY BOUNDARY, SOUTH 

89"40'58" EAST, ALONG SAID SOUTHERLY BOUNDARY, A DISTANCE OF 1,285.46 FEET TO A POINT OF 

INTERSECTiON WITH THE EASTERLY BOUNDARY OF TRACT {} OF SAID SOUTH TAMPA SUBDIVISION, 

SAID EASTERLY BOUNDARY ALSO BEING THE WESTERLY RIGHT OF WAY LlNE OF THE AFORESAID 

FALKENBURG R.OAD; THENCE DEPARTING SAID SOUTHERLY BOUNDARY, SOUTH 00'40'32" WEST, 

ALONG SAID EASTERLY BOUNDARY OF TRACT 6 AND SAID WESTERLY RIGHT OF WAY UNE, A 

DISTANCE OF 81.15 FEEl TO A POINT OF lNTERSECTION WITH A NON-TANGENT CURVE, SAID NON

TANGENT CURVE BEING CONCAVE TO THE SOUTHEAST AND HAVING A RAmUS OF 1228.00 FEET 

AND A CENTRAL ANGLE OF i 2,'25'i 7"; THENCE SOUTHERLY, ALONG THE ARC OF SAID NON-TANGENT 

CURVE AND SA1D WESTERLY RIGHT OF WAY LINE, A DISTANCE OF 395J39 FEET. SAID NON-TANGENT 

CURVE HAVING A CHORD BEARING OF SOUTH 09"18'54" WEST AND A CHORD DISTANCE OF 394.18 
FEET; THENCE CONTINUE ALONG SAID WESTERLY RIGHT OF WAY UNE THE FOLLOWING THREE (3) 

DESCRIBED COURSES: (1) SOUTH 00'04'46" WEST, A DISTANCE OF 188.62 FEET; (2) THENCE SOUTH 

89"45'00" EAST, A DISTANCE OF 23.21 FEET; (3) THENCE SOUTH 00°09'46" WEST, A DISTANCE OF 

18,33 FEET; THENCE DEPARTING SAtD WESTERLY BOUNDARY, NORTH 89°58'07" WEST, A DISTANCE 

OF 666.14 FEET; THENCE NORTH 00°01'53" EAST, A DISTANCE OF 224,43 FEET; THENCE NORtH 

89°58'07" WEST, A D1STANCE OF 578.13 FEET TO THE POINT OF BEGINN1NG. 

CONTAINING 16M ACRES, MORE OR LESS. 

G-22



EXHIBIT B 

DESCRIPTION OF SERVIENT PROPERTY 

[NONE] 

B-l 

DESCRIPTION OF SERVIENT PROPERTY 

[NONE] 
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EXHIBITB EXHIBIT C 

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

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

W I T N E S S E T H : 

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

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

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

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

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

2. The Subject Parcel is hereby declared to be a part of the Premises (as 
defined in the Ground Lease) which constitutes a portion ofthe Project and, therefore, is 
a part of the Premises as set forth in the Ground Lease with the leasehold estate, 
operation and effect of the Ground Lease applying to the Subject Parcel as fully and to 
the same extent as ifthe Subject Parcel were described in the Ground Lease and therein 
set forth to be a part ofthe Premises. 
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[FIRST, SECOND, THIRD, ETC.] 
GROUND LEASE SUPPLEMENT 

EXHIBIT C 

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

WIT N E SSE T H: 

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

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

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

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

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

2. The Subject Parcel is hereby declared to be a part of the Premises (as 
defined in the Ground Lease) which constitutes a portion of the Project and, therefore, is 
a part of the Premises as set forth in the Ground Lease with the leasehold estate, 
operation and effect of the Ground Lease applying to the Subject Parcel as fully and to 
the same extent as if the Subject Parcel were described in the Ground Lease and therein 
set forth to be a part of the Premises. 

C-2 

3. The Ground Lease, as modified by previous Ground Lease Supplements 
and] as modified hereby remains in full force and effect in accordance with the terms and 
provisions thereof 

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

SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA 

ATTEST: 

By: _ _ 
Its: Its: 

(SEAL) 
HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 

ATTEST: 

By: 
Titie: Title: 

(SEAL) 
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3. The Ground Lease, as modified by previous Ground Lease Supplements 
and] as modified hereby remains in full force and effect in accordance with the terms and 
provisions thereof. 

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

ATTEST: 

Its: 

(SEAL) 

ATTEST: 

Title: 

(SEAL) 

SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA 

By: 
Its: 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 

By: 
Title: 

C-3 

SIMULTANEOUS ASSIGNMENT 

All of the rights of Hillsborough School Board Leasing Corporation hereunder are 
hereby assigned without recourse or wananty to , as 
Trustee, as successor in interest to and assignee of Hillsborough School Board Leasing 
Corporation under the Assignment. 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 

By: 
Titie: 

Dated: 

C-4 

SIMULTANEOUS ASSIGNMENT 

All of the rights of Hillsborough School Board Leasing Corporation hereunder are 
hereby assigned without recourse or warranty to , as 
Trustee, as successor in interest to and assignee of Hillsborough School Board Leasing 
Corporation under the Assignment. 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 

By: 
Title: 

Dated: -------------------
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STATE OF FLORIDA ) 
)SS: 

COUNTY OF ) 

The foregoing instrument was acknowledged before me this day of 
, by and , the 

and , respectively, ofthe . Such person(s) did not take 
an oath and: 

n is/are personally known to me. 
n produced a cunent Florida driver's license as identification. 
D produced as identification. 

(SEAL) 

Name: 
Notary Public, State ofFlorida 
My Commission Expires: 
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STATE OF FLORIDA 

COUNTY OF -----

) 
) SS: 
) 

The foregoing instrument was acknowledged before me this __ day of 
_____ , by and , the 
and ,respectively, of the . Such person(s) did not take 
an oath and: 

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

(SEAL) 

C-5 

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

STATE OF FLORIDA ) 
)SS: 

COUNTY OF ) 

The foregoing instrument was acknowledged before me this day of 
, by and , the 

and , respectively, ofthe . Such person(s) did not take 
an oath and: 

• is/are personally known to me. 
n produced a cunent Florida driver's license as identification. 
n produced as identification. 

(SEAL) 

Name: 
Notary Public, State ofFlorida 
My Commission Expires: 

C-6 

STATE OF FLORlDA 

COUNTYOF ___ _ 

) 
) SS: 
) 

The foregoing instrument was acknowledged before me this day of 
_____ , by and , the ______ _ 
and ,respectively, of the . Such person(s) did not take 
an oath and: 

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

(SEAL) 

C-6 

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

[THIS PAGE INTENTIONALLY LEFT BLANK] [THIS PAGE INTENTIONALLY LEFT BLANK] 
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FIRST SUPPLEMENT TO 
GROUND LEASE AGREEMENT 

This First Supplement to Ground Lease ("First Supplement") is made and entered 
into as of September 1, 2004 by the SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA (the "Board") acting as the governing body of the School District 
of Hillsborough County, Florida (the "District") and HILLSBOROUGH COUNTY 
SCHOOL BOARD LEASING CORPORATION, a single-purpose Florida not-for
profit corporation (the "Corporation"). All capitalized terms used herein and not 
otherwise defined shall have the meaning set forth therefor in the "Ground Lease" as 
hereinafter set forth. 

WIT N E SSE T H: 

WHEREAS, the Board and the Corporation entered into a certain Ground Lease 
Agreement, dated as of September 1, 2003 (the "Ground Lease") a memorandum of 
which was recorded in Official Records Book 13553 at page 1657 of the Public Records 
of Hillsborough County, Florida; and 

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

WHEREAS, the Subject Parcels are a portion of the Premises and, as such, shall 
be subject to the Ground Lease as contemplated thereby; 

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

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

2. The Subject Parcels are hereby declared to be a part of the Premises as set 
forth in the Ground Lease with the leasehold estate, operation and effect of the Ground 
Lease applying to the Subject Parcel as fully and to the same extent as if the SUbject 
Parcel were described in the Ground Lease and therein set forth to be a part of the 
Premises. 

1 • 

3. The Ground Lease, as modified hereby remains in full force and effect in 
accordance with the terms and provisions thereof. 

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

ATTEST: 

By: 

(SEAL) 

ATTEST: 

By: 

(SEAL) 

SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA 

By: /:f~3~t#~ 
Chairman 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 

By: /:f~3~~ 
President tJ 

SIMULTANEOUS ASSIGNMENT 

All of the rights of Hillsborough School Board Leasing Corporation hereunder are 
hereby assigned without recourse or warranty to The Bank of New York (successor to 
NationsBank of Florida, N.A.), as Trustee, as successor in interest to and assignee of 
Hillsborough School Board Leasing Corporation under the Assignment. 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 

By /:f~3~~ 
President 

Dated: September 1, 2004 

2 

EXHIBIT A 

PROPERTY DESCRIPTIONS 

Parcels "J", "K" and "K-l", PARKWAY BUSINESS CENTER AT OAK CREEK - UNIT 6, a subdivision, according to the plat thereof recorded in Plat Book 90, page 78, of the public records of Hillsborough County, Florida. 

[THIS PAGE INTENTIONALLY LEFT BLANK] 
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• 

• 
SECOND SUPPLEMENT TO 

GROUND LEASE AGREEMENT 

This Second Supplement to Ground Lease ("Second Supplement") is made and 
entered into as of October 8, 2004 by the SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA (the "Board") acting as the governing body of the School District 
of Hillsborough County, Florida (the "District") and IDLLSBOROUGH COUNTY 
SCHOOL BOARD LEASING CORPORATION, a single-purpose Florida not-for
profit corporation (the "Corporation"). All capitalized terms used herein and not 
otherwise defined shall have the meaning set forth therefor in the "Ground Lease" as 
hereinafter set forth. 

WIT N E SSE T H: 

WHEREAS, the Board and the Corporation entered into a certain Ground Lease 
Agreement, dated as of September 1, 2003 (the "Ground Lease") a memorandum of 
which was recorded in Official Records Book 13553 at page 1657 of the Public Records 
of Hillsborough County, Florida; and 

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

WHEREAS, the Subject Parcels are a portion of the Premises and, as such, shall 
be subject to the Ground Lease as contemplated thereby; 

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

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

2. The Subject Parcels are hereby declared to be a part of the Premises as set 
forth in the Ground Lease with the leasehold estate, operation and effect of the Ground 
Lease applying to the Subject Parcel as fully and to the same extent as if the Subject 
Parcel were described in the Ground Lease and therein set forth to be a part of the 
Premises. 

1 

,. 

• 3. The Ground Lease, as modified hereby remains in full force and effect in 
accordance with the terms and provisions thereof. 

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

ATTEST: 

By: 04·~ 
SuperintJhdent 

(SEAL) 

ATTEST: 

By: ~.~ 
Secretary V 

(SEAL) 

SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA 

By: ~3~iY~ 
Chairman 

v 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 

'.? ~ 
By: ~ .rv~cl! 

u President 

SIMULTANEOUS ASSIGNMENT 

All of the rights of Hillsborough School Board Leasing Corporation hereunder are 
hereby assigned without recourse or warranty to The Bank of New York (successor to 
NationsBank of Florida, N.A.), as Trustee, as successor in interest to and assignee of 
Hillsborough School Board Leasing Corporation under the Assignment. 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 

By: ./:f~ .;j'~~ 
President 

Dated: October 8, 2004 
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EXHIBIT A 

PROPERTY DESCRIPTIONS 

TRACTS 5, 6,11 AND 12 OF THE SOUTHEAST 114 OF SECTION 36, TOWNSHIP 29 SOUTH, RANGE 19 
EAST, SOUTH TAMPA SUBDIVISION, ACCORDING TO PLAT RECORDED IN PLAT BOOK 6, PAGE 3. OF 
THE PUBLIC RECORDS OF HILLSBOROUGH COUNTY, FLORIDA, TOGETHER WITH VACATED STREET 
lYING SOUTH OF TRACTS 5 AND 6 AND NORTH OF TRACTS 11 AND 12, LESS AND EXCEPT LANDS 
CONVEYED BY DEEDS RECORDED IN OFFICIAL RECORDS BOOK 7490, PAGE 1782, SAID PARCEL 
BEING MORE PARTICULARLY DESCRIBED AS FOLLOWS: 

COMMENCE AT THE SOUTHEAST CORNER OF SECTION 36, TOWNSHIP 29 SOUTH. RANGE 19 EAST, 
HILLSBOROUGH COUNTY FLORIDA AND RUN THENCE ALONG THE SOUTH BOUNDARY OF SAID 
SECTION 36, NORTH 89°39'56" WEST, A DISTANCE OF 1,382.53 FEET TO A POINT OF INTERSECTION 
WITH THE WESTERLY RIGHT OF WAY LINE OF FALKENBURG ROAD; THENCE DEPARTING SAID 
SOUTH BOUNDARY, NORTH 00·09'46" EAST, ALONG SAID WESTERLY RIGHT OF WAY LINE, A 
DISTANCE OF 200.00 FEET TO A POINT OF INTERSECTION WITH THE NORTHERLY RIGHT OF WAY 
LINE OF CAMDEN FlEWS PARKWAY, AS DESCRIBED IN OFFICIAL RECORDS BOOK 10753, PAGE 96, 
OF THE PUBLIC RECORDS OF HILLSBOROUGH COUNTY, FLORIDA; THENCE DEPARTING SAID 
WESTERLY RIGHT OF WAY LINE, SOUTH 84°30'58" WEST, ALONG SAID NORTHERLY RIGHT-OF-WAY 
LINE, A DISTANCE OF 601.73 FEET; THENCE CONTINUE ALONG SAID NORTHERLY RIGHT OF WAY 
LINE, NORTH 89°39'56" WEST, A DISTANCE OF 643.81 FEET TO A POINT OF INTERSECTION THE 
WESTERLY BOUNDARY OF TRACT 13, SOUTH TAMPA SUBDIVISION, ACCORDING TO A MAP OR PLAT 
THEREOF, AS RECORDED IN PLAT BOOK 6, PAGE 3, OF THE PUBLIC RECORDS OF HILLSBOROUGH 
COUNTY, FLORIDA; THENCE DEPARTING SAID NORTHERLY RIGHT OF WAY LINE, NORTH 00°04'21" 
EAST, ALONG THE WESTERLY BOUNDARY OF SAID TRACT 13 AND THE WESTERLY BOUNDARY OF 
TRACTS 12 AND 5 OF SAID SOUTH TAMPA SUBDIVISION, A DISTANCE OF 1,380.95 FEET TO THE POINT 
OF BEGINNING OF THE HEREIN DESCRIBED PARCEL OF LAND; THENCE CONTINUE ALONG SAID 
WESTERLY BOUNDARY, NORTH 00°04'21" EAST, A DISTANCE OF 459.77 FEET TO A POINT OF 

INTERSECTION WITH THE SOUTHERL Y BOUNDARY OF PAVILION PHASE 3, ACCORDING TO A MAP OR 
PLAT THEREOF. AS RECORDED IN PLAT BOOK 86, PAGE 96. OF THE PUBLIC RECORDS OF 
HILLSBOROUGH COUNTY, FLORIDA; THENCE DEPARTING SAID WESTERLY BOUNDARY, SOUTH 
89"40'58" EAST, ALONG SAID SOUTHERLY BOUNDARY, A DISTANCE OF 1,285.46 FEET TO A POINT OF 
INTERSECTION WITH THE EASTERLY BOUNDARY OF TRACT 6 OF SAID SOUTH TAMPA SUBDIVISION, 
SAID EASTERLY BOUNDARY ALSO BEING THE WESTERLY RIGHT OF WAY LINE OF THE AFORESAID 
FALKENBURG ROAD; THENCE DEPARTING SAID SOUTHERLY BOUNDARY, SOUTH 00"40'32" WEST, 
ALONG SAlD EASTERLY BOUNDARY OF TRACT 6 AND SAID WESTERLY RIGHT OF WAY LINE, A 
DISTANCE OF 81.75 FEET TO A POINT OF INTERSECTION WITH A NON-TANGENT CURVE, SAID NON
TANGENT CURVE BEING CONCAVE TO THE SOUTHEAST AND HAVING A RADIUS OF 1228.00 FEET 
AND A CENTRAL ANGLE OF 18"28'17"; THENCE SOUTHERLY. ALONG THE ARC OF SAID NON-TANGENT 
CURVE AND SAID WESTERLY RIGHT OF WAY LINE, A DISTANCE OF 395,89 FEET, SAID NON-TANGENT 
CURVE HAVING A CHORD BEARING OF SOUTH 09°18'54" WEST AND A CHORD DISTANCE OF 394.18 
FEET; THENCE CONTINUE ALONG SAID WESTERLY RIGHT OF WAY LINE THE FOLLOWING THREE (3) 
DESCRIBED COURSES: (1) SOUTH 00·04'46" WEST, A DISTANCE OF 188.62 FEET; (2) THENCE SOUTH 
89°45'00" EAST, A DISTANCE OF 23.21 FEET; (3) THENCE SOUTH 00·09'46" WEST, A DISTANCE OF 
18.33 FEET; THENCE DEPARTING SAID WESTERLY BOUNDARY, NORTH 89°58'07" WEST, A DISTANCE 
OF 666.14 FEET; THENCE NORTH 00·01'53" EAST, A DISTANCE OF 224.43 FEET; THENCE NORTH 
89°58'07" WEST. A DISTANCE OF 578.13 FEET TO THE POINT OF BEGINNING. 

CONTAINING 16.44 ACRES, MORE OR LESS. 
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FIRST AMENDMENT TO GROUND LEASE AGREEMENT 

by and between 

SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA, 
as Lessor 

and 

HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, 
as Lessee 

Dated as ofApril 1,2012 
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FIRST AMENDMENT TO GROUND LEASE AGREEMENT 

by and between 

SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA, 
as Lessor 

and 

HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, 
as Lessee 

Dated as of April 1, 2012 

FIRST AMENDMENT TO 
GROUND LEASE AGREEMENT 

This First Ainendment to Ground Lease Agreement (the "First Amendment") is 
made and entered into as of April 1, 2012 by the SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA (the "Board") acting as the goveming body 
of the School District of Hillsborough County, Florida (the "District") and the 
HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, a single-
purpose, not-for-profit corporation organized and existing under the laws of the State of 
Florida, having an office in Tampa, Florida (the "Corporation"). All capitalized terms 
used herein and not otherwise defined shall have the meaning set forth therefor in the 
"Ground Lease" as hereinafter set forth. Reference to "Ground Lease" herein shall 
include the terms ofthis First Ainendment to Ground Lease. 

W I T N E S S E T H : 

WHEREAS, the Board and the Corporation entered into a certain Ground Lease 
Agreement dated as of September 1, 2003, as supplemented by a First Supplement to 
Ground Lease Agreeinent, dated September 1, 2004, and a Second Supplement to Ground 
Lease Agreement, dated October 8, 2004 (collectively, the "Ground Lease"), a 
memorandum ofwhich Ground Lease was recorded in Official Records Book 13553 at 
Page 1657 ofthe Public Records of Htilsborough County, Florida; and 

WHEREAS, in connection with the issuance of the Refiinding Certificates of 
Participation (School Board of Hillsborough County, Florida Master Lease Program), 
Series 2012A Evidencing an Undivided Proportionate Interests ofthe Owners thereof in 
Basic Rent Payments to be made under a Master Lease-Purchase Agreement by The 
School Board of HiUsborough County, Florida (the "Series 2012A Certificates"), it is 
necessary to amend the Ground Lease as provided herein. 

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

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

2. Section 2 of the Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"The initial term of this Ground Lease (the "Initial Ground Lease Term") 
shall be for the period commencing on the Commencement Date, and ending on 
the earlier of (a) the date on which the Series 2012A Certificates related to the 
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FIRST AMENDMENT TO 
GROUND LEASE AGREEMENT 

This First Amendment to Ground Lease Agreement (the "First Amendment") is 
made and entered into as of April 1, 2012 by the SCHOOl, BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA (the "Board") acting as the governing body 
of the School District of Hillsborough County, Florida (the "District") and the 
HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, a single
purpose, not-for-profit corporation organized and existing under the laws of the State of 
Florida, having an office in Tampa, Florida (the "Corporation"). All capitalized terms 
used herein and not otherwise defined shall have the meaning set forth therefor in the 
"Ground Lease" as hereinafter set forth. Reference to "Ground Lease" herein shall 
include the terms ofthis First Amendment to Ground Lease. 

WIT N E SSE T H: 

WHEREAS, the Board and the Corporation entered into a certain Ground Lease 
Agreement dated as of September 1, 2003, as supplemented by a First Supplement to 
Ground Lease Agreement, dated September 1,2004, and a Second Supplement to Ground 
Lease Agreement, dated October 8, 2004 (collectively, the ffGround Lease"), a 
memorandum of which Ground Lease was recorded in Official Records Book 13553 at 
Page 1657 of the Public Records of Hillsborough County, Florida; and 

WHEREAS, in connection with the issuance of the Refunding Certificates of 
Participation (School Board of Hillsborough County, Florida Master Lease Program), 
Series 2012A Evidencing an Undivided Proportionate Interests of the Owners thereof in 
Basic Rent Payments to be made under a Master Lease-Purchase Agreement by The 
School Board of Hillsborough County, Florida (the "Series 2012A Certificates"), it is 
necessary to amend the Ground Lease as provided herein. 

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

1. The foregoing recitations are true and con'ect and are incorporated herein 
by reference. 

2. Section 2 of the Ground Lease is hereby amended and restated m its 
entirety to read as follows: 

"The initial term of this Ground Lease (the "Initial Ground Lease Term") 
shall be for the period commencing on the Commencement Date, and ending on 
the earlier of (a) the date on which the Series 2012A Certificates related to the 
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Series 2003B Project and any Completion Certificates related to the Series 2003B 
Project and any Certificates issued to refund the foregoing, have been paid or 
provision for payment ofthe Series 2012A Certificates and any other Certificates 
evidencing an interest in the Series 2003B Lease has been made pursuant to 
Section 12.01 ofthe Trust Agreeinent and any Supplemental Rent arising under 
the Lease Agreement shall have been paid or provided for, or (b) July 1, 2034 
(both dates inclusive). As used herein, the expression "term hereof," "Ground 
Lease Term" or any similar expression refers collectively to the Initial Ground 
Lease Term and to any renewals ofthe Initial Ground Lease Term exercised by the 
Corporation or its assignee as provided in Section 22 hereof." 

3. Section 3(a)(iii) ofthe Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"(iii) title to the Premises shall be in the Board upon commencement of 
the Ground Lease Term and title to all components of the Series 2003B Project, 
other than Designated Equipinent, shall be in name of Corporation pursuant to the 
Lease Agreement, and title to the Buildings comprising a portion of the Series 
2003B Project constructed on the Premises shall remain severed from title to the 
Premises until the eariier of (A) the date on which the Series 2012A Certificates 
related to the Series 2003B Project, any Completion Certificates related to the 
Series 2003B Project and any Certificates issued to refund the foregoing issued 
under the Trust Agreement shall no longer be Outstanding, and (B) the end of the 
Ground Lease Term." 

4. Section 9(b) of the Ground Lease is hereby ainended and restated in its 
entirety to read as follows: 

"(b) Except as expressly provided in this Section 9(b), the Corporation or 
its assignee shall not assign this Ground Lease, or any portion hereof, or sublease 
all or any portion of the Premises at any time. Except as expressly permitted in 
this Section 9(b), any purported assignment, partial assignment or sublease 
without the Board's prior written consent in violation ofthis Section 9(b) shall be 
null and void. So long as the Lease Agreement has not been terminated, (i) the 
Corporation may assign this Ground Lease to the Trustee for the benefit of the 
Owners ofthe Series 2012A Certificates related to the Series 2003B Project and 
any Refunding Certificates related thereto, and (ii) the Corporation shall sublet all 
ofthe Premises to the Board (the "Initial Sublessee") under the Lease Agreement. 
Ifthe Lease Agreement shall have been tenninated, the Corporation or its assignee 
may sublet the Premises or assign its interest in this Ground Lease (a "Permitted 
Sublease") to any Person for any lawful purpose without the prior consent of the 
Board; provided, however, that no Permitted Sublease shall relieve the 
Corporation of any of its duties or obligations hereunder without the prior written 
consent of the Board; provided, however, that each Permitted Sublease shall be 

Series 2003B Project and any Completion Certificates related to the Series 2003B 
Project and any Certificates issued to refund the foregoing, have been paid or 
provision for payment of the Series 2012A Certificates and any other Certificates 
evidencing an interest in the Series 2003B Lease has been made pursuant to 
Section 12.01 of the Trust Agreement and any Supplemental Rent arising under 
the Lease Agreement shall have been paid or provided for, or (b) July 1, 2034 
(both dates inclusive). As used herein, the expression "term hereof," "Ground 
Lease Term" or any similar expression refers collectively to the Initial Ground 
Lease Term and to any renewals of the Initial Ground Lease Term exercised by the 
Corporation or its assignee as provided in Section 22 hereof." 

3. Section 3(a)(iii) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"(iii) title to the Premises shall be in the Board upon commencement of 
the Ground Lease Term and title to all components of the Series 2003B Project, 
other than Designated Equipment, shall be in name of Corporation pursuant to the 
Lease Agreement, and title to the Buildings comprising a portion of the Series 
2003B Project constructed on the Premises shall remain severed from title to the 
Premises until the earlier of (A) the date on which the Series 2012A Certificates 
related to the Series 2003B Project, any Completion Certificates related to the 
Series 2003B Project and any Certificates issued to refund the foregoing issued 
under the Trust Agreement shall no longer be Outstanding, and (B) the end of the 
Ground Lease Term." 

4. Section 9(b) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"(b) Except as expressly provided in this Section 9(b), the Corporation or 
its assignee shall not assign this Ground Lease, or any portion hereof, or sublease 
all or any portion of the Premises at any time. Except as expressly permitted in 
this Section 9(b), any purported assignment, partial assignment or sublease 
without the Board's prior written consent in violation of this Section 9(b) shall be 
null and void. So long as the Lease Agreement has not been terminated, (i) the 
Corporation may assign this Ground Lease to the Trustee for the benefit of the 
Owners of the Series 2012A Certificates related to the Series 2003B Project and 
any Refunding Certificates related thereto, and (ii) the Corporation shall sublet all 
of the Premises to the Board (the "Initial Sublessee") under the Lease Agreement. 
If the Lease Agreement shall have been tenninated, the Corporation or its assignee 
may sublet the Premises or assign its interest in this Ground Lease (a "Permitted 
Sublease") to any Person for any lawful purpose without the prior consent of the 
Board; provided, however, that no Permitted Sublease shall relieve the 
Corporation of any of its duties or obligations hereunder without the prior written 
consent of the Board; provided, however, that each Permitted Sublease shall be 
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subject to the provisions of Section 9(d) hereof "Pennitted Transferee" shall 
mean a sublessee or assignee permitted by this Section 9(b)." 

5. Section 14 of the Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"Upon the occurrence of any event of default as set forth in Section 13 
hereof which has not been cured (and is not in the process of being cured) under 
Section 13(b) or 13(c) hereof, but not otherwise, the Board may take whatever 
action at law or in equity may appear necessary or desirable to enforce its rights 
hereunder; provided, the Board shall not have the right to tenninate this Ground 
Lease until such time as the Series 2012A Certificates related to the Series 2003B 
Project, any Completion Certificates related to the Series 2003B Project and any 
Certificates issued to refund the foregoing have been paid or provision for 
payment has been made pursuant to the terms and provisions of the Trust 
Agreeinent. The Board shall have recourse solely against the leasehold estate of 
the Corporation or its assignee in the Premises, and any proceeds thereof, for the 
payinent ofany liabilities ofthe Corporation or its assignee hereunder." 

6. Section 18(b) ofthe Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"(b) If the Lease Agreement shall have been terminated, (i) if such Person 
acquires title to such substantial portion thereof that the Coqjoration determines 
that it cannot economically make use of the residue for the lawful purposes 
intended by this Ground Lease, such acquisition of title shall tenninate this 
Ground Lease, effective as of the date on which the condemning party takes 
possession thereof, and the Net Proceeds resulting therefrom shall be applied first 
to payment of the amount secured by any Leasehold Mortgage then outstanding 
hereunder, second, to payment of any outstanding Series 2012A Certificates 
related to the Series 2003B Project and any outstanding Refunding Certificates 
related thereto on a pro rata basis, and, third, the balance, if any shall be paid to 
the Board and the Corporation, as their respective interests may appear, and (ii) if 
such Person acquires title to a portion of the Premises only, and the Corporation 
determines that it can economically make beneficial use of the residue thereof for 
the lawful purposes intended by this Ground Lease, then this Ground Lease shall 
continue in full force and effect and the Net Proceeds resulting therefrom shall be 
paid to the Board and the Corporation, as their respective interests appear. 

7. The Ground Lease, as modified hereby remains in full force and effect in 
accordance with the terins and provisions thereof. 

subject to the provisions of Section 9( d) hereof. "Permitted Transferee" shall 
mean a sublessee or assignee permitted by this Section 9(b)." 

5. Section 14 of the Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"Upon the occurrence of any event of default as set forth in Section 13 
hereof which has not been cured (and is not in the process of being cured) under 
Section l3(b) or l3( c) hereof, but not otherwise, the Board may take whatever 
action at law or in equity may appear necessary or desirable to enforce its rights 
hereunder; provided, the Board shall not have the right to tenninate this Ground 
Lease until such time as the Series 20l2A Certificates related to the Series 2003B 
Project, any Completion Celiificates related to the Series 2003B Project and any 
Certificates issued to refund the foregoing have been paid or provision for 
payment has been made pursuant to the terms and provisions of the Trust 
Agreement. The Board shall have recourse solely against the leasehold estate of 
the Corporation or its assignee in the Premises, and any proceeds thereof, for the 
payment of any liabilities ofthe Corporation or its assignee hereunder." 

6. Section l8(b) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"(b) If the Lease Agreement shall have been terminated, (i) if such Person 
acquires title to such substantial portion thereof that the Corporation determines 
that it cannot economically make use of the residue for the lawful purposes 
intended by this Ground Lease, such acquisition of title shall tenninate this 
Ground Lease, effective as of the date on which the condemning party takes 
possession thereof, and the Net Proceeds resulting therefrom shall be applied first 
to payment of the amount secured by any Leasehold MOligage then outstanding 
hereunder, second, to payment of any outstanding Series 20l2A Certificates 
related to the Series 2003B Project and any outstanding Refunding Certificates 
related thereto on a pro rata basis, and, third, the balance, if any shall be paid to 
the Board and the Corporation, as their respective interests may appear, and (ii) if 
such Person acquires title to a portion of the Premises only, and the Corporation 
determines that it can economically make beneficial use of the residue thereof for 
the lawful purposes intended by this Ground Lease, then this Ground Lease shall 
continue in full force and effect and the Net Proceeds resulting therefrom shall be 
paid to the Board and the Corporation, as their respective interests appear. 

7. The Ground Lease, as modified hereby remains in full force and effect in 
accordance with the terms and provisions thereof. 
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IN WITNESS WHEREOF, each of the parties hereto have caused this First 
Amendment to be executed by their duly authorized officers or agents, all as of the day 
and year first above written. 

SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, 
FLORIDA 

ATTEST: 

By: 
Supertitendeiit/Secretary 

\(lA^..f(ljLA. By: /^^C~ 
Chairman 

(SEAL) 

ATTEST: 

HILLSBOROUGH SCHOOL 
BOARD LEASING CORPORATION 

By: MlU .90lJL..... By: / ^ 
President 

(SEAL) 

IN WITNESS WHEREOF, each of the parties hereto have caused this First 
Amendment to be executed by their duly authorized officers or agents, all as of the day 
and year first above written. 

ATTEST: 

By: 

(SEAL) 

ATTEST: 

By: 

(SEAL) 
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SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, 
FLORIDA 

By: 
Chain-Y{an 

HILLSBOROUGH SCHOOL 
BOARD LEASING CORPORATION 

By: 
President 

STATE OF FLORIDA ) 
)SS: 

COUNTY OF HILLSBOROUGH ) 

The foregoing instrument was acknowledged before me this 28th day of March, 
2012, by Ann S. Olson and MaryEllen Elia, the Chair and Superintendent, respectively, 
of the of the School District of Hillsborough County, Florida. Such person(s) did not 
take an oath and: 

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

(SEAL) C \ .0 ,AA. yo.l 

, ^ % , EMILY D. B R I G G S , uy x - ^ n , , c 

i , ) ) MY COMMISSION #EE6724of Nainc: tx^^^t 5- (5^1(3^5 
• - « ^ ^ EXPIRES: May 12,2015 I TvT + T) u r C+ + f T-l 'A 

«i ;^^T«<Y n. No<«y Di»o«« A»oc o,. | N otary Public, state o tb lorida My Commission Expires: MCX-if ^^/^<5/5 

STATE OF FLORlDA ) 
) SS: 

COUNTY OF HILLSBOROUGH) 

The foregoing instrument was acknowledged before me this 28th day of March, 
2012, by Ann S. Olson and MaryEllen Elia, the Chair and Superintendent, respectively, 
of the of the School District of Hillsborough County, Florida. Such person(s) did not 
take an oath and: 

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

(SEAL) 

~~ EMILY D. BRIGGS 
MY COMMISSION # EE67240 

EXPIRES: May 12,2015 
fl. Nolory Discount ~ Co. 
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Gi~~~1,z ;[(2. v:x~ 
Name: E.m( v-J t ,D{"3~IS 
Notary Public, State of Florida 

( ''){ ~O {~r My Commission Expires: (V1.0--'1 CJ\. 

STATE OF FLORIDA ) 
)SS: 

COUNTY OF HILLSBOROUGH) 

The foregoing instrument was acknowledged before me this 28th day of March, 
2012, by Ann S. Olson and MaryEllen Elia, the President and Secretary, respectively, of 
the Hillsborough School Board Leasing Corporation. Such person(s) did not take an 
oath and: 

• is/are personally known to me. 
D produced a cunent Florida driver's license as identification. 
D produced as identification. 

(SEAL) 

^ ^ ^ EMILY D. BRIGGS 
MY COMMISSION « EE67240 

^ EXPIRES: M ^ 12,2015 
» l^a^J.NOTAHY Fl. Notary Diseo«nt Assoc. Co. 

Name: "X̂ no i ^ 1>, p r/g3.s 
Notary Public, State ofFlorida 
My Coimnission Expires: fViax-f 15-/ AO 15" 

STATE OF FLORIDA ) 
) SS: 

COUNTY OF HILLSBOROUGH) 

The foregoing instrument was acknowledged before me this 28th day of March, 
2012, by Ann S. Olson and MaryEllen Elia, the President and Secretary, respectively, of 
the Hillsborough School Board Leasing Corporation. Such person(s) did not take an 
oath and: 

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

(SEAL) 

@l~ EMILY D. BRIGGS 
MY COMMISSION # EE67240 

EXPIRES: May 12, lOIS 
FI, NotlllJ' DiSCOWlt MtIcc. Co. 
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THIRD SUPPLEMENT TO 
GROUND LEASE AGREEMENT 

This Third Supplement to Ground Lease ("Third Supplement") is made and 
entered into as of AprillL 2016, by THE SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA (the "Board") acting as the governing body of the School District 
of Hillsborough County, Florida (the "District") and HILLSBOROUGH SCHOOL 
BOARD LEASING CORPORATION, a single-purpose Florida not-for-profit 
corporation (the "Corporation"). All capitalized terms used herein and not otherwise 
defined shall have the meaning set forth therefor in the "Ground Lease" as hereinafter set 
forth. 

WIT N E SSE T H: 

WHEREAS, the Board and the Corporation entered into a certain Ground Lease 
Agreement, dated as of September 1, 2003 (the "Ground Lease") a memorandum of 
which was recorded in Official Records Book 13553 at page 1657 of the Public Records 
of Hillsborough County, Florida; and 

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

WHEREAS, the Subject Parcels are a portion of the Premises and, as such, shall 
be subject to the Ground Lease as contemplated thereby; 

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

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

2. The Subject Parcels are hereby declared to be a part of the Premises as set 
forth in the Ground Lease with the leasehold estate, operation and effect of the Ground 
Lease applying to the Subject Parcel as fully and to the same extent as if the Subject 
Parcel were described in the Ground Lease and therein set forth to be a part of the 
Premises. 
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3. The Ground Lease, as modified hereby remains in full force and effect in 
accordance with the terms and provisions thereof. 

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

ATTEST: THE SCHOOL BOARD OF 

By: rdfl~ 
uperintendent 

HILLSBOROUGH COUNTY, FLORIDA 

By: 
Chairmk 

(SEAL) 

ATTEST: HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 

By: By: 

(SEAL) 

SIMULTANEOUS ASSIGNMENT 

All of the rights of Hillsborough School Board Leasing Corporation hereunder are 
hereby assigned without recourse or warranty to The Bank of New York (successor to 
NationsBank of Florida, N.A.), as Trustee, as successor in interest to and assignee of 
Hillsborough School Board Leasing Corporation under the Assignment. 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 

By: 

Dated: April Ll, 2016 
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EXHIBIT A 

SUBJECT PARCELS DESCRIPTIONS 

Lots 1 through 5, together with the North 1/2 of the vacated alley abutting Lot 1, 
and all of that portion of the vacated alley abutting Lots 2 through 5, Block 10 of 
Drew's Addition to Tampa, as recorded in Deed Book K, page 534, of the Public 
Records of Hillsborough County, Florida. 

AND 

Lots 1 through 6, together with the vacated alley abutting said lots, Block 11 of 
Drew's Addition to Tampa, as recorded in Deed Book K, page 534, of the Public 
Records of Hillsborough County, Florida. 
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SECOND AMENDMENT TO GROUND LEASE AGREEMENT 

 
 

by and between 
 
 

THE SCHOOL BOARD OF HILLSBOROUGH COUNTY, FLORIDA, 
as Lessor 

 
 

and 
 
 

HILLSBOROUGH SCHOOL BOARD LEASING CORPORATION, 
as Lessee 

 
 

Dated as of May 1, 2020 
 

 
 
 
 
  
 

SECOND AMENDMENT TO 
GROUND LEASE AGREEMENT 

This Second Amendment to Ground Lease Agreement (the "Second Amendment") 
is made and entered into as of May 1, 2020 by THE SCHOOL BOARD OF 
HILLSBOROUGH  COUNTY, FLORIDA (the "Board") acting as the governing body 
of the School District of Hillsborough County, Florida (the "District") and the 
HILLSBOROUGH  SCHOOL BOARD LEASING CORPORATION, a single-
purpose, not-for-profit corporation organized and existing under the laws of the State of 
Florida, having an office in Tampa, Florida (the "Corporation").  All capitalized terms used 
herein and not otherwise defined shall have the meaning set forth therefor in the "Ground 
Lease" as hereinafter set forth.  Reference to "Ground Lease" herein shall include the terms 
of this Second Amendment. 

W I T N E S S E T H: 

WHEREAS, the Board and the Corporation entered into a certain Ground Lease 
Agreement, dated as of September 1, 2003 (a memorandum of which Ground Lease 
Agreement was recorded in Official Records Book 13553 at Page 16657 of the Public 
Records of Hillsborough  County, Florida), as supplemented by a First Supplement to 
Ground Lease Agreement, dated September 1, 2004 (a memorandum of which First 
Supplement to Ground Lease Agreement was recorded in Official Records Book 14233 at 
Page 749 of the Public Records of Hillsborough  County, Florida), a Second Supplement 
to Ground Agreement, dated October 8, 2004 (a memorandum of which Second 
Supplement to Ground Agreement was recorded in Official Records Book 14325 at 
Page 52 of the Public Records of Hillsborough County, Florida) and a First Amendment to 
Ground Lease Agreement, dated as of April 1, 2012 recorded in Official Records 
Book 21058 at Page 1394 of the Public Records of Hillsborough County, Florida) 
(collectively, the "Ground Lease"); and 

WHEREAS, in connection with the issuance of the Taxable Refunding Certificates 
of Participation (School Board of Hillsborough County, Florida Master Lease Program), 
Series 2020B Evidencing an Undivided Proportionate Interests of Owners thereof in Basic 
Rent Payments to be made under a Master Lease-Purchase Agreement by The School 
Board of Hillsborough County, Florida (the "Series 2020B Certificates"), it is necessary to 
amend the Ground Lease as provided herein. 

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

1. The foregoing recitations are true and correct and are incorporated herein by 
reference. 
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2. Section 2 of the Ground Lease is hereby amended and restated in its entirety 
to read as follows: 

"The initial term of this Ground Lease (the "Initial Ground Lease Term") 
shall be for the period commencing on the Commencement Date, and ending on the 
earlier of (a) the date on which the Series 2020B Certificates related to the 
Series 2003B Project and any Refunding Certificates related to the Series 2003B 
Project, have been paid or provision for payment of the Series 2020B Certificates 
and any other Certificates evidencing an interest in the Series 2003B Lease has been 
made pursuant to Section 12.01 of the Trust Agreement and any Supplemental Rent 
arising under the Lease Agreement shall have been paid or provided for, or (b) July 
1, 2032 (both dates inclusive).  As used herein, the expression "term hereof," 
"Ground Lease Term" or any similar expression refers collectively to the Initial 
Ground Lease Term and to any renewals of the Initial Ground Lease Term exercised 
by the Corporation or its assignee as provided in Section 22 hereof." 

3. Section 3(a)(iii) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"(iii) title to the Premises shall be in the Board upon commencement of the 
Ground Lease Term and title to all components of the Series 2003B Project, other 
than Designated Equipment, shall be in name of Corporation pursuant to the Lease 
Agreement, and title to the Buildings comprising a portion of the Series 2003B 
Project constructed on the Premises shall remain severed from title to the Premises 
until the earlier of (A) the date on which the Series 2020B Certificates related to the 
Series 2003B Project and any Refunding Certificates related to the Series 2003B 
Project under the Trust Agreement shall no longer be Outstanding, and (B) the end 
of the Ground Lease Term." 

4. Section 9(b) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"(b) Except as expressly provided in this Section 9(b), the Corporation or 
its assignee shall not assign this Ground Lease, or any portion hereof, or sublease 
all or any portion of the Premises at any time.  Except as expressly permitted in this 
Section 9(b), any purported assignment, partial assignment or sublease without the 
Board's prior written consent in violation of this Section 9(b) shall be null and void.  
So long as the Lease Agreement has not been terminated, (i) the Corporation may 
assign this Ground Lease to the Trustee for the benefit of the Owners of the 
Series 2020B Certificates related to the Series 2003B Project and any Refunding 
Certificates related thereto, and (ii) the Corporation shall sublet all of the Premises 
to the Board (the "Initial Sublessee") under the Lease Agreement.  If the Lease 
Agreement shall have been terminated, the Corporation or its assignee may sublet 
the Premises or assign its interest in this Ground Lease (a "Permitted Sublease") to 
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any Person for any lawful purpose without the prior consent of the Board; provided, 
however, that no Permitted Sublease shall relieve the Corporation of any of its duties 
or obligations hereunder without the prior written consent of the Board; provided, 
however, that each Permitted Sublease shall be subject to the provisions of Section 
9(d) hereof.  "Permitted Transferee" shall mean a sublessee or assignee permitted 
by this Section 9(b)." 

5. Section 14 of the Ground Lease is hereby amended and restated in its entirety 
to read as follows: 

"Upon the occurrence of any event of default as set forth in Section 13 hereof 
which has not been cured (and is not in the process of being cured) under 
Section 13(b) or 13(c) hereof, but not otherwise, the Board may take whatever 
action at law or in equity may appear necessary or desirable to enforce its rights 
hereunder; provided, the Board shall not have the right to terminate this Ground 
Lease until such time as the Series 2020B Certificates related to the Series 2003B 
Project and any Refunding Certificates related to the Series 2003B Project have 
been paid or provision for payment has been made pursuant to the terms and 
provisions of the Trust Agreement.  The Board shall have recourse solely against 
the leasehold estate of the Corporation or its assignee in the Premises, and any 
proceeds thereof, for the payment of any liabilities of the Corporation or its assignee 
hereunder." 

6. Section 18(b) of the Ground Lease is hereby amended and restated in its 
entirety to read as follows: 

"(b)  If the Lease Agreement shall have been terminated, (i) if such Person 
acquires title to such substantial portion thereof that the Corporation determines that 
it cannot economically make use of the residue for the lawful purposes intended by 
this Ground Lease, such acquisition of title shall terminate this Ground Lease, 
effective as of the date on which the condemning party takes possession thereof, and 
the Net Proceeds resulting therefrom shall be applied first to payment of the amount 
secured by any Leasehold Mortgage then outstanding hereunder, second, to 
payment of any outstanding the Series 2020B Certificates related to the 
Series 2003B Project and any outstanding Refunding Certificates related thereto on 
a pro rata basis, and, third, the balance, if any shall be paid to the Board and the 
Corporation, as their respective interests may appear, and (ii) if such Person acquires 
title to a portion of the Premises only, and the Corporation determines that it can 
economically make beneficial use of the residue thereof for the lawful purposes 
intended by this Ground Lease, then this Ground Lease shall continue in full force 
and effect and the Net Proceeds resulting therefrom shall be paid to the Board and 
the Corporation, as their respective interests appear. 
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7 Section 21 of the Ground Lease is hereby amended and restated in its entirety 
to read as follows: 

"The Board reserves the right to modify, substitute, release or add land to all or any 
portion of the Premises described in Exhibit A hereto, as the same may be supplemented 
or amended from time to time.  Upon any such modification, substitution, release or 
addition an appropriate instrument or instruments shall be recorded in the public books of 
Hillsborough County, Florida.  Any supplement to this Ground Lease shall be in 
substantially in form of Exhibit C hereto.  In connection with the release of all or any 
portion of the Premises hereunder in connection with the release of components of the 
Series 2003B Project pursuant to Section 15 of Second Amended and Restated Lease 
Schedule No. 2003B, such released portions of the Premises may be designated as Servient 
Property hereunder." 

8. The Ground Lease, as modified hereby remains in full force and effect in 
accordance with the terms and provisions thereof. 

IN WITNESS WHEREOF, each of the parties hereto have caused this Second 
Amendment to be executed by their duly authorized officers or agents, all as of the day and 
year first above written. 

THE SCHOOL BOARD OF 
HILLSBOROUGH COUNTY, FLORIDA 

ATTEST: 
 
 
By:   By:   
 Acting Superintendent/Secretary Chair 
 
 
(SEAL) 
 

HILLSBOROUGH SCHOOL BOARD 
LEASING CORPORATION 

ATTEST: 
 
 
By:   By:   

Secretary President 
 
 
(SEAL) 
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STATE OF FLORIDA  ) 
) SS: 

COUNTY OF HILLSBOROUGH ) 
 
 

The foregoing instrument was acknowledged before me by means of ☐ physical 
presence or ☐ online notarization, this 20th day of May, 2020, by Melissa Snively and 
Addison Davis, the Chair and Acting Superintendent/Secretary, respectively, of THE 
SCHOOL BOARD of HILLSBOROUGH COUNTY, FLORIDA.  Such person(s) did not 
take an oath and: 
 
□ is/are personally known to me. 
□ produced a current Florida driver's license as identification. 
□ produced _______________________________ as identification. 
 
 
 
(SEAL) 

  
Notary Public, State of Florida 
Name: 
My Commission Expires: 
My Commission No.: 
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STATE OF FLORIDA  ) 
) SS: 

COUNTY OF HILLSBOROUGH ) 
 
 

The foregoing instrument was acknowledged before me by means of ☐ physical 
presence or ☐ online notarization, this 20th day of May, 2020, by Melissa Snively and 
Addison Davis, the President and Secretary, respectively, of the HILLSBOROUGH 
SCHOOL BOARD LEASING CORPORATION.  Such person(s) did not take an oath and: 
 
□ is/are personally known to me. 
□ produced a current Florida driver's license as identification. 
□ produced _______________________________ as identification. 
 
 
 
(SEAL) 

  
Notary Public, State of Florida 
Name: 
My Commission Expires: 
My Commission No.: [THIS PAGE INTENTIONALLY LEFT BLANK] 
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APPENDIX H

FORM OF OPINION OF NABORS, GIBLIN & NICKERSON, P.A.,
WITH RESPECT TO THE SERIES 2020 CERTIFICATES 

Upon delivery of the Series 2020 Certificates in definitive form, Nabors, Giblin 
& Nickerson, P.A., Tampa, Florida, Special Counsel, proposes to render its opinion with 
respect to such Series 2020 Certificates in substantially the following form:

(Date of Delivery)

The School Board of Hillsborough County, Florida
Tampa, Florida

School Board Members:

We have acted as Special Counsel in connection with the execution and delivery of 
(i) $56,700,000 aggregate principal amount of Refunding Certificates of Participation 
(School Board of Hillsborough County, Florida Master Lease Program), Series 2020A (the 
"Series 2020A Certificates") and (ii) $76,530,000 aggregate principal amount of Taxable 
Refunding Certificates of Participation (School Board of Hillsborough County, Florida 
Master Lease Program), Series 2020B (the "Series 2020B Certificates", and together with 
the Series 2020A Certificates, the "Series 2020 Certificates"), each Evidencing an 
Undivided Proportionate Interest of Owners thereof in Basic Rent Payments to be made 
under a Master Lease-Purchase Agreement by The School Board of Hillsborough County, 
Florida in connection with the Lease Agreement described below.

In that capacity, we have examined various documents including (i) the Master 
Lease-Purchase Agreement, dated as of April 1, 1994, as amended (the "Lease 
Agreement"), between the Hillsborough School Board Leasing Corporation, a single 
purpose Florida not-for-profit educational corporation, as lessor (the "Corporation") and 
The School Board of Hillsborough County, Florida, as lessee (the "Board"); (ii) Third
Amended and Restated Lease Schedule No. 1999, dated as of May 1, 2020 ("Amended and 
Restated Lease Schedule No. 1999"), between the Corporation and the Board; (iii) Second 
Amended and Restated Lease Schedule No. 2003B, dated as of May 1, 2020 ("Amended 
and Restated Lease Schedule No. 2003B"), between the Corporation and the Board, (iv) 
the Master Trust Agreement, dated as of April 1, 1994, as amended (the "Trust 
Agreement"), by and among The Bank of New York Mellon Trust Company, N.A. 
(successor to NationsBank of Florida, N.A.), as trustee (the "Trustee"), the Board and the 
Corporation; (v) the Series 2020A Supplemental Trust Agreement, dated as of May 1, 2020
(the "Series 2020A Supplemental Trust Agreement" and together with the Trust 
Agreement, the "Series 2020A Trust Agreement"), by and among the Trustee, the Board 
and the Corporation; (vi) the Series 2020B Supplemental Trust Agreement, dated as of 
May 1, 2020 (the "Series 2020B Supplemental Trust Agreement," and together with the 
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Trust Agreement, the "Series 2020B Trust Agreement"), by and among the Trustee, the 
Board and the Corporation; (vii) the Assignment of Lease Agreement, dated as of April 1, 
1994, as amended and supplemented, in particular by the Thirty-Fourth Amendment to 
Assignment of Lease Agreement, dated as of May 1, 2020 (collectively the "Lease 
Assignment"), each between the Corporation and the Trustee, pursuant to which the 
Corporation has assigned by outright and absolute assignment its rights, title and interest 
in the Lease Agreement (other than to its rights of indemnification, its right to enter into 
lease schedules from time to time and certain obligations provided in Section 6.03 of the 
Lease Agreement) to the Trustee, (viii) the Ground Lease Agreement, dated as of October
1, 1999, as amended and supplemented, particularly as amended and supplemented by a 
Second Amendment to Ground Lease Agreement, dated as of May 1, 2020 (collectively, 
the "Series 1999 Ground Lease"), between the Board, as lessor and the Corporation, as 
lessee, pursuant to which the Board granted to the Corporation a leasehold interest in 
certain real property owned by the Board, (ix) the Ground Lease Agreement, dated as of 
September 1, 2003, as amended and supplemented, particularly as amended and 
supplemented by a Second Amendment to Ground Lease Agreement, dated as of May 1,
2020 (collectively, the "Series 2003B Ground Lease"), between the Board, as lessor and 
the Corporation, as lessee, pursuant to which the Board granted to the Corporation a 
leasehold interest in certain real property owned by the Board, (x) the Assignment of 
Ground Lease, dated as of October 1, 1999, as amended and supplemented, between the 
Corporation and the Trustee pursuant to which the Corporation has assigned to the Trustee 
its rights under the Series 1999 Ground Lease and its interest in the leasehold estate created 
thereby and (xi) the Assignment of Ground Lease, dated as of September 1, 2003, as 
amended and supplemented, between the Corporation and the Trustee pursuant to which 
the Corporation has assigned to the Trustee its rights under the Series 2003B Ground Lease 
and its interest in the leasehold estate created thereby. We have also examined a record of 
proceedings of the Board relating to all of the foregoing.

The proceeds of the Series 2020A Certificates, together with other available funds 
of the Board, will be used for the purposes of (i) defeasing to maturity or refunding, on a 
current basis, as applicable, all of the outstanding Refunding Certificates of Participation 
(School Board of Hillsborough County Master Lease Program), Series 2010A Evidencing 
an Undivided Proportionate Interest of Owners thereof in Basic Rent Payments to be made 
under a Master Lease-Purchase Agreement by the School Board of Hillsborough County, 
Florida (the "Refunded Series 2010A Certificates") and (ii) paying the costs of issuance of 
the Series 2020A Certificates.

Certain proceeds of the Series 2020A Certificates will be deposited into an escrow 
deposit trust fund (the "2010A Escrow Fund") established pursuant to the Escrow Deposit 
Agreement (Series 2010A Refunding), dated May 21, 2020 (the "2010A Escrow 
Agreement") between The Bank of New York Mellon Trust Company, N.A. as Escrow 
Agent (the "Escrow Agent"), and the Board, and invested in direct obligations of the United 
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States of America (the "2010A Escrow Securities"), such that the principal of and interest 
on such 2010A Escrow Securities, together with a cash deposit, shall be sufficient to pay 
the principal of, prepayment premium, if any, and interest on the Refunded Series 2010A 
Certificates as the same shall become due or are prepaid prior to maturity.

The proceeds of the Series 2020B Certificates, together with other available funds 
of the Board, will be used for the purposes of (i) refunding, on an advanced and taxable 
basis, all of the outstanding Refunding Certificates of Participation (School Board of 
Hillsborough County Master Lease Program), Series 2012A Evidencing an Undivided 
Proportionate Interest of Owners thereof in Basic Rent Payments to be made under a 
Master Lease-Purchase Agreement by the School Board of Hillsborough County, Florida
(the "Refunded Series 2012A Certificates" and collectively with the Refunded 
Series 2010A Certificates the "Refunded Certificates") and (ii) paying the costs of issuance
of the Series 2020B Certificates.

Certain proceeds of the Series 2020B Certificates will be deposited into an escrow 
deposit trust fund (the "2012A Escrow Fund," and together with the 2010A Escrow Fund, 
the "Escrow Funds") established pursuant to the Escrow Deposit Agreement (Series 2012A 
Refunding), dated May 21, 2020 (the "2012A Escrow Agreement") between the Escrow 
Agent and the Board, and invested in direct obligations of the United States of America 
(the "2012A Escrow Securities," and together with the 2010A Escrow Securities, the 
"Escrow Securities"), such that the principal of and interest on such 2012A Escrow 
Securities, together with a cash deposit, shall be sufficient to pay the principal of, 
prepayment premium, if any, and interest on the Refunded Series 2012A Certificates as the 
same shall become due or are prepaid prior to maturity.

Pursuant to the Lease Agreement, the Corporation is leasing certain educational and 
related facilities to the Board, including, without limitation, the Series 1999 Project (as 
described in Amended and Restated Lease Schedule No. 1999), and the Series 2003B
Project (as described in the Amended and Restated Lease Schedule No. 2003B) and the 
Board is making lease payments to the Trustee, as assignee of the Corporation pursuant to 
the Lease Assignment, which include Basic Rent Payments (as defined in the Trust 
Agreement).  The Series 2020A Certificates evidence an undivided proportionate interest 
in the Basic Rent Payments (as defined in the Trust Agreement) under the Lease 
Agreement, as amended and supplemented by Amended and Restated Lease Schedule 
No. 1999.  The Series 2020B Certificates evidence an undivided proportionate interest in
the Basic Rent Payments under the Lease Agreement, as amended and supplemented by
Amended and Restated Lease Schedule No. 2003B.  The Basic Rent Payments are payable 
solely from the Board's Available Revenues (as defined in the Trust Agreement) 
appropriated for such purpose.  The Board is not legally required to budget and appropriate 
Available Revenues for this purpose.  Basic Rent Payments are subject to annual 
appropriation by the Board.  Neither the Board, the State of Florida, nor any political 
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subdivision or agency thereof shall be obligated to pay any sums due under the Lease 
Agreement from any source other than Available Revenues, and the faith and credit of the 
Board are not pledged for payment of such sums due thereunder and such sums do not 
constitute debt of the Board within the meaning of any constitutional or statutory provision 
or limitation.

The Board has previously, and may, from time to time in the future, lease other 
Projects (as defined in the Trust Agreement) from the Corporation pursuant to the Lease 
Agreement in addition to the Series 1999 Project and the Series 2003B Project.  The 
acquisition, construction and installation of each such Project is financed by the issuance 
of a series of certificates of participation pursuant to the Trust Agreement. The Board has 
agreed in the Lease Agreement to budget and appropriate in each fiscal year from Available 
Revenues sufficient moneys to make the Lease Payments (as defined in the Trust 
Agreement) for all Projects leased under the Lease Agreement or for none of them.

The Series 2020A Certificates are dated and shall bear interest from their date of 
delivery, except as otherwise provided in the Series 2020A Trust Agreement.  The 
Series 2020A Certificates will mature on the dates and in the principal amounts, and will 
bear interest at the respective rates per annum, as provided in the Series 2020A Trust 
Agreement.  Interest on the Series 2020A Certificates shall be payable on each July 1 and 
January 1, commencing July 1, 2020.  The Series 2020A Certificates are not subject to 
prepayment prior to maturity.

The Series 2020B Certificates are dated and shall bear interest from their date of 
delivery, except as otherwise provided in the Series 2020B Trust Agreement.  The 
Series 2020B Certificates will mature on the dates and in the principal amounts, and will 
bear interest at the respective rates per annum, as provided in the Series 2020B Trust 
Agreement.  Interest on the Series 2020B Certificates shall be payable on each July 1 and 
January 1, commencing July 1, 2020.  The Series 2020B Certificates are not subject to 
prepayment prior to maturity.

As to questions of fact material to our opinion, we have relied upon the 
representations of the Board and the Corporation contained in the Lease Agreement and in 
the Trust Agreement and in the certified proceedings and other certifications of officials 
furnished to us without undertaking to verify the same by independent investigation.  
Furthermore, we have assumed continuing compliance with the covenants and agreements 
contained in the Lease Agreement and the Trust Agreement. We have not undertaken an 
independent audit, examination, investigation or inspection of the matters described or 
contained in any agreements, documents, certificates, representations and opinions relating 
to the Series 2020 Certificates and have relied solely on the facts, estimates and 
circumstances described and set forth therein.  In our examination of the foregoing, we
have assumed the genuineness of signatures on all documents and instruments, the 
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authenticity of documents submitted as originals and the conformity to originals of 
documents submitted as copies.

Based upon the foregoing, under existing law, we are of the opinion that:

1 The Board is the duly organized and validly existing governing body of the 
School District of Hillsborough County, Florida and has all necessary power and authority 
to execute and deliver the Lease Agreement, Amended and Restated Lease Schedule 
No. 1999, Amended and Restated Lease Schedule 2003B, the Series 1999 Ground Lease,
the Series 2003B Ground Lease, the Trust Agreement, the Series 2020A Supplemental 
Trust Agreement and the Series 2020B Supplemental Trust Agreement.

2. The Lease Agreement, Amended and Restated Lease Schedule No. 1999,
Amended and Restated Lease Agreement 2003B, the Series 1999 Ground Lease, the Series 
2003B Ground Lease, the Trust Agreement, the Series 2020A Supplemental Trust 
Agreement and the Series 2020B Supplemental Trust Agreement have each been duly 
authorized, executed and delivered by the Board and each constitutes a valid and legally 
binding obligation of the Board, enforceable in accordance with its respective terms.

3. The Series 2020A Certificates, upon proper execution and authentication, 
shall evidence an undivided proportionate interest in a portion of the Basic Rent Payments 
made by the Board under the Lease Agreement, as amended and supplemented by 
Amended and Restated Lease Schedule No. 1999, and shall be entitled to the benefits and 
security of the Series 2010A Trust Agreement.

4. The Series 2020B Certificates, upon proper execution and authentication, 
shall evidence an undivided proportionate interest in the Basic Rent Payments made by the 
Board under the Lease Agreement, as amended and supplemented by Amended and 
Restated Lease Schedule No. 2003B, and shall be entitled to the benefits and security of 
the Series 2020B Trust Agreement.

5. Under existing statutes, regulations, rulings and court decisions, prior to the 
termination of the Lease Agreement resulting from an Event of Non-Appropriation or 
Event of Default thereunder, the Interest Component (as defined in the Trust Agreement) 
of the Basic Rent Payments received by the owners of the Series 2020A Certificates is 
excluded from gross income for federal income tax purposes and is not an item of tax 
preference for purposes of the federal alternative minimum tax.  The opinions set forth 
above are subject to the condition that all requirements of the Internal Revenue Code of 
1986, as amended, must be satisfied subsequent to the issuance of the Series 2020A
Certificates in order that the Interest Component be (or continues to be) excluded from 
gross income for federal income tax purposes.  Failure to comply with certain of such 
requirements could cause the Interest Component to be so included in gross income 
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retroactive to the date of issuance of the Series 2020A Certificates.  The Board and the 
Corporation have covenanted in the Lease Agreement to comply with all such 
requirements.  Ownership of the Series 2020A Certificates may result in collateral federal 
tax consequences to certain taxpayers.  We express no opinion regarding such federal tax 
consequences arising with respect to the Series 2020A Certificates.

We express no opinion regarding the federal income tax or Florida tax consequences 
resulting from the ownership of the Series 2020A Certificates or the receipt by the owners 
thereof of payments on the Series 2020A Certificates following the termination of the 
Lease Agreement resulting from an Event of Non-Appropriation or Event of Default 
thereunder.

6. The Interest Component of the Basic Rent Payments received by the Owners 
of the Series 2020B Certificates is not excluded from gross income for federal income tax 
purposes and will be fully subject to federal income taxation.

7. Assuming the deposit and application of the 2010A Escrow Securities in
accordance with the provisions of the 2010A Escrow Agreement, such application and 
deposit will cause, with respect to the Refunded Series 2010A Certificates only, the Trust 
Estate and the rights granted in the Trust Agreement to cease, terminate and be void and 
the issuance of the Series 2020A Certificates and the defeasance or refunding 
(prepayment), as applicable, of the Refunded Series 2010A Certificates shall not, in and of 
itself, cause the Interest Component of the Refunded Series 2010A Certificates to become 
included in the gross income of the Owners thereof for purposes of federal income taxation.

8. Assuming the deposit and application of the 2012A Escrow Securities in 
accordance with the provisions of the 2012A Escrow Agreement, such application and 
deposit will cause, with respect to the Refunded Series 2012A Certificates only, the Trust 
Estate and the rights granted in the Trust Agreement to cease, terminate and be void and 
the issuance of the Series 2020B Certificates and the refunding (prepayment) of the 
Refunded Series 2012A Certificates shall not, in and of itself, cause the Interest Component 
of the Refunded Series 2012A Certificates to become included in the gross income of the 
Owners thereof for purposes of federal income taxation.

In rendering the opinions set forth above, we are relying upon (a) the arithmetical 
accuracy of certain computations included in schedules provided by Ford & Associates, 
Inc. relating to the computations of projected receipts of the Escrow Securities and any 
other amounts deposited in the Escrow Funds, of the adequacy of such projected receipts 
and other sums to pay the principal of, prepayment premium, if any, and interest on the 
Refunded Certificates, and of the yield on the Series 2010A Certificates and (b) the
verifications of the arithmetical accuracy of such computations by Robert Thomas CPA,
LLC, a firm of independent certified public accountants.
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The opinions expressed in paragraphs 2, 3 and 4 hereof are qualified to the extent 
that (i) the enforceability of the Lease Agreement, Amended and Restated Lease Schedule 
No. 1999, Amended and Restated Lease Schedule No. 2003B, the Trust Agreement, the 
Series 1999 Ground Lease, the Series 2003B Ground Lease, the Series 2020A
Supplemental Trust Agreement and the Series 2020B Supplemental Trust Agreement, and 
the rights of the owners of the Series 2020 Certificates may be limited by applicable 
bankruptcy, insolvency, moratorium, reorganization or other similar laws affecting 
creditors' rights generally, or by the exercise of judicial discretion in accordance with 
general principles of equity, (ii) we have assumed the due authorization, execution and 
delivery of the Trust Agreement, Amended and Restated Lease Schedule No. 1999,
Amended and Restated Lease Schedule No. 2003B, the Series 1999 Ground Lease, the 
Series 2003B Ground Lease, the Series 2020A Supplemental Trust Agreement and the 
Series 2020B Supplemental Trust Agreement by the Corporation and (iii) we have assumed 
the due authorization, execution and delivery of the Trust Agreement, the Series 2020A 
Supplemental Trust Agreement and the Series 2020B Supplemental Trust Agreement by 
the Trustee.

It should be noted that except as may expressly be set forth in an opinion delivered 
by us to the underwriters of the Series 2020 Certificates on the date hereof (upon which 
only they may rely), we have not been engaged or undertaken to review the (a) accuracy, 
sufficiency or completeness of the Offering Statement or other offering material relating 
to the Series 2020 Certificates and we express no opinion relating thereto, and 
(b) compliance with any federal or state law with regard to the sale or distribution of the 
Series 2020 Certificates and we express no opinion relating thereto.

The opinions set forth herein are expressly limited to, and we opine only with 
respect to, the laws of the State of Florida and the federal tax laws of the United States of 
America.  The only opinions rendered hereby shall be those expressly stated as such herein, 
and no opinion shall be implied or inferred as a result of anything contained herein or 
omitted herefrom.

This opinion is given as of the date hereof and we assume no obligation to update, 
revise or supplement this opinion to reflect any facts or circumstances that may hereafter 
come to our attention or any changes in law that may hereafter occur.

We have examined the form of the Series 2020 Certificates and, in our opinion, the 
form of the Series 2020 Certificates is regular and proper.

Respectfully submitted,
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DISCLOSURE DISSEMINATION AGENT AGREEMENT 
 
This Disclosure Dissemination Agent Agreement (the "Disclosure Agreement"), 

dated as of May 21, 2020, is executed and delivered by The School Board of Hillsborough 
County, Florida (the "Issuer") and Digital Assurance Certification, L.L.C., as exclusive 
Disclosure Dissemination Agent (the "Disclosure Dissemination Agent" or "DAC") for the 
benefit of the Holders (hereinafter defined) of the Series 2020 Certificates (hereinafter 
defined) and in order to assist the Issuer in processing certain continuing disclosure with 
respect to the Series 2020 Certificates in accordance with Rule 15c2-12 of the United States 
Securities and Exchange Commission under the Securities Exchange Act of 1934, as the same 
may be amended from time to time (the "Rule"). 

 
The services provided under this Disclosure Agreement solely relate to the execution 

of instructions received from the Issuer through use of the DAC system and do not 
constitute "advice" within the meaning of the Dodd-Frank Wall Street Reform and 
Consumer Protection Act (the "Act"). DAC will not provide any advice or recommendation 
to the Issuer or anyone on the Issuer's behalf regarding the "issuance of municipal securities" 
or any "municipal financial product" as defined in the Act and nothing in this Disclosure 
Agreement shall be interpreted to the contrary. DAC is not a "Municipal Advisor" as such 
term is defined in Section 15B of the Securities Exchange Act of 1934, as amended, and 
related rules. 

 
SECTION 1. Definitions. Capitalized terms not otherwise defined in this Disclosure 

Agreement shall have the meaning assigned in the Rule or, to the extent not in conflict with 
the Rule, in the Offering Statement (hereinafter defined). The capitalized terms shall have 
the following meanings: 

 
"Annual Filing Date" means the date, set in Sections 2(a) and 2(f) hereof, by which 

the Annual Report is to be filed with the MSRB. 
 
"Annual Financial Information" means annual financial information as such term is 

used in paragraph (b)(5)(i) of the Rule and specified in Section 3(a) of this Disclosure 
Agreement. 

 
"Annual Report" means an Annual Report containing Annual Financial Information 

described in and consistent with Section 3 of this Disclosure Agreement. 
 
"Audited Financial Statements" means the annual financial statements of the Issuer 

for the prior fiscal year, certified by an independent auditor as prepared in accordance with 
generally accepted accounting principles or otherwise, as such term is used in paragraph 
(b)(5)(i)(B) of the Rule and specified in Section 3(b) of this Disclosure Agreement. 

 
"Certification" means a written certification of compliance signed by the Disclosure 

Representative stating that the Annual Report, Audited Financial Statements, Notice Event 
notice, Failure to File Event notice, Voluntary Event Disclosure, or Voluntary Financial 
Disclosure delivered to the Disclosure Dissemination Agent is the Annual Report, Audited 
Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary Event 
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Disclosure, or Voluntary Financial Disclosure required to be submitted to the MSRB under 
this Disclosure Agreement.  A Certification shall accompany each such document submitted 
to the Disclosure Dissemination Agent by the Issuer and include the full name of the Bonds 
and the 9-digit CUSIP numbers for all Bonds to which the document applies. 

 
"Disclosure Dissemination Agent" means Digital Assurance Certification, L.L.C., 

acting in its capacity as Disclosure Dissemination Agent hereunder, or any successor 
Disclosure Dissemination Agent designated in writing by the Issuer pursuant to Section 9 
hereof. 

 
"Disclosure Representative" means the Superintendent or the Chief Finance Officer of 

the Issuer or his or her designee, or such other person as the Issuer shall designate in writing 
to the Disclosure Dissemination Agent from time to time as the person responsible for 
providing Information to the Disclosure Dissemination Agent. 

 
"Failure to File Event" means the Issuer's failure to file an Annual Report on or 

before the Annual Filing Date. 
 
"Financial Obligation" means a (a) debt obligation, (b) derivative instrument entered 

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

"Force Majeure Event" means: (i) acts of God, war, or terrorist action; (ii) failure or 
shutdown of the Electronic Municipal Market Access system maintained by the MSRB; or 
(iii) to the extent beyond the Disclosure Dissemination Agent's reasonable control, 
interruptions in telecommunications or utilities services, failure, malfunction or error of 
any telecommunications, computer or other electrical, mechanical or technological 
application, service or system, computer virus, interruptions in Internet service or 
telephone service (including due to a virus, electrical delivery problem or similar 
occurrence) that affect Internet users generally, or in the local area in which the Disclosure 
Dissemination Agent or the MSRB is located, or acts of any government, regulatory or any 
other competent authority the effect of which is to prohibit the Disclosure Dissemination 
Agent from performance of its obligations under this Disclosure Agreement. 

 
"Holder" means any person (a) having the power, directly or indirectly, to vote or 

consent with respect to, or to dispose of ownership of, any Series 2020 Certificates 
(including persons holding Series 2020 Certificates through nominees, depositories or 
other intermediaries) or (b) treated as the owner of any Series 2020 Certificates for federal 
income tax purposes. 

 
"Information" means, collectively, the Annual Reports, the Audited Financial 

Statements, the Notice Event notices, the Failure to File Event notices, the Voluntary Event 
Disclosures and the Voluntary Financial Disclosures. 
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"MSRB" means the Municipal Securities Rulemaking Board, or any successor 
thereto, established pursuant to Section 15B(b)(1) of the Securities Exchange Act of 1934. 

 
"Notice Event" means any of the events enumerated in paragraph (b)(5)(i)(C) of the 

Rule and listed in Section 4(a) of this Disclosure Agreement. 
 
"Obligated Person" means any person, including the Issuer, who is either generally 

or through an enterprise, fund, or account of such person committed by contract or other 
arrangement to support payment of all, or part of the obligations on the Series 2020 
Certificates (other than providers of municipal bond insurance, letters of credit, or other 
liquidity facilities), as shown on Exhibit A.  

 
"Offering Statement" means that Offering Statement prepared by the Issuer in 

connection with the Series 2020 Certificates, as listed in Exhibit A. 
 
"Series 2020 Certificates" means the certificates as listed on the attached Exhibit A, 

with the 9-digit CUSIP numbers relating thereto. 
 
"Trustee" means the institution identified as such in the document under which the 

Series 2020 Certificates were issued. 
 
"Voluntary Event Disclosure" means information of the category specified in any of 

subsections (e)(vi)(1) through (e)(vi)(11) of Section 2 of this Disclosure Agreement that is 
accompanied by a Certification of the Disclosure Representative containing the information 
prescribed by Section 7(a) of this Disclosure Agreement. 

 
"Voluntary Financial Disclosure" means information of the category specified in any 

of subsections (e)(vii)(1) through (e)(vii)(9) of Section 2 of this Disclosure Agreement that is 
accompanied by a Certification of the Disclosure Representative containing the information 
prescribed by Section 7(b) of this Disclosure Agreement. 

 
SECTION 2. Provision of Annual Reports.   
 
(a) The Issuer shall provide, annually, an electronic copy of the Annual Report 

and Certification to the Disclosure Dissemination Agent, together with a copy for the 
Trustee, not later than the Annual Filing Date. Promptly upon receipt of an electronic copy 
of the Annual Report and the Certification, the Disclosure Dissemination Agent shall 
provide an Annual Report to the MSRB not later than March 31 after the end of each fiscal 
year of the Issuer, commencing with the fiscal year ending June 30, 2020. Such date and each 
anniversary thereof is the Annual Filing Date. The Annual Report may be submitted as a 
single document or as separate documents comprising a package, and may cross-reference 
other information as provided in Section 3 of this Disclosure Agreement. 

 
(b) If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure 

Dissemination Agent has not received a copy of the Annual Report and Certification, the 
Disclosure Dissemination Agent shall contact the Disclosure Representative by telephone 
and in writing (which may be by e-mail) to remind the Issuer of its undertaking to provide 
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the Annual Report pursuant to Section 2(a). Upon such reminder, the Disclosure 
Representative shall either (i) provide the Disclosure Dissemination Agent with an electronic 
copy of the Annual Report and Certification no later than two (2) business days prior to the 
Annual Filing Date, or (ii) instruct the Disclosure Dissemination Agent in writing that the 
Issuer will not be able to file the Annual Report within the time required under this 
Disclosure Agreement, state the date by which the Annual Report for such year will be 
provided and instruct the Disclosure Dissemination Agent to immediately send a Failure to 
File Event notice to the MSRB in substantially the form attached as Exhibit B, which may be 
accompanied by a cover sheet completed by the Disclosure Dissemination Agent in the form 
set forth in Exhibit C-1. 

 
(c) If the Disclosure Dissemination Agent has not received an Annual Report and 

Certification by 6:00 p.m. Eastern time on the Annual Filing Date (or, if such Annual Filing 
Date falls on a Saturday, Sunday or holiday, then the first business day thereafter) for the 
Annual Report, a Failure to File Event shall have occurred and the Issuer irrevocably directs 
the Disclosure Dissemination Agent to immediately send a Failure to File Event notice to the 
MSRB in substantially the form attached as Exhibit B without reference to the anticipated 
filing date for the Annual Report, which may be accompanied by a cover sheet completed by 
the Disclosure Dissemination Agent in the form set forth in Exhibit C-1. 

 
(d) If Audited Financial Statements of the Issuer are prepared but not available 

prior to the Annual Filing Date, the Issuer shall, when the Audited Financial Statements are 
available, provide at such time an electronic copy to the Disclosure Dissemination Agent, 
accompanied by a Certification, together with a copy for the Trustee, for filing with the 
MSRB. 

 
(e) The Disclosure Dissemination Agent shall: 

 
(i) verify the filing specifications of the MSRB each year prior to the 

Annual Filing Date; 
 
(ii) upon receipt, promptly file each Annual Report received under 

Sections 2(a) and 2(b) hereof with the MSRB; 
 
(iii) upon receipt, promptly file each Audited Financial Statement received 

under Section 2(d) hereof with the MSRB; 
 
(iv) upon receipt, promptly file the text of each Notice Event received 

under Sections 4(a) and 4(b)(ii) hereof with the MSRB, identifying the Notice Event 
as instructed by the Issuer pursuant to Section 4(a) or 4(b)(ii) hereof (being any of the 
categories set forth below) when filing pursuant to Section 4(c) of this Disclosure 
Agreement: 

 
1. "Principal and interest payment delinquencies;" 
 
2. "Non-Payment related defaults, if material;" 
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3. "Unscheduled draws on debt service reserves reflecting 
financial difficulties;" 

 
4. "Unscheduled draws on credit enhancements reflecting 

financial difficulties;" 
 
5. "Substitution of credit or liquidity providers, or their failure to 

perform;" 
 
6. "Adverse tax opinions, IRS notices or events affecting the tax 

status of the security;" 
 
7. "Modifications to rights of securities holders, if material;" 
 
8. "Bond calls, if material, and tender offers;" 
 
9. "Defeasances;" 
 
10. "Release, substitution, or sale of property securing repayment 

of the securities, if material;" 
 
11. "Rating changes;" 
 
12. "Bankruptcy, insolvency, receivership or similar event of the 

obligated person;" 
 
13. "Merger, consolidation, or acquisition of the obligated person, 

if material;" 
 

14. "Incurrence of a Financial Obligation of the Issuer or obligated 
person, if material, or agreement to covenants, events of 
default, remedies, priority rights, or other similar terms of a 
Financial Obligation of the Issuer or obligated person, any of 
which affect security holders, if material;" 
 

15. "Default, event of acceleration, termination event, modification 
of terms, or other similar events under the terms of the 
Financial Obligation of the Issuer or obligated person, any of 
which reflect financial difficulties;" and 
 

16. "Appointment of a successor or additional trustee, or the 
change of name of a trustee, if material;" 

 
(v) upon receipt (or irrevocable direction pursuant to Section 2(c) of this  

Disclosure Agreement, as applicable), promptly file a completed copy of Exhibit B to 
this Disclosure Agreement with the MSRB, identifying the filing as "Failure to 
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provide annual financial information as required" when filing pursuant to Section 
2(b)(ii) or Section 2(c) of this Disclosure Agreement; 

 
(vi) upon receipt, promptly file the text of each Voluntary Event 

Disclosure received under Section 7(a) hereof with the MSRB, identifying the 
Voluntary Event Disclosure as instructed by the Issuer pursuant to Section 7(a) 
(being any of the categories set forth below) when filing pursuant to Section 7(a) of 
this Disclosure Agreement: 

 
1. "amendment to continuing disclosure undertaking;" 

 
2. "change in obligated person;" 

 
3. "notice to investors pursuant to bond documents;" 

 
4. "certain communications from the Internal Revenue Service" 

other than those communications included in the Rule; 
 

5. "secondary market purchases;" 
 

6. "bid for auction rate or other securities;" 
 

7. "capital or other financing plan;" 
 

8. "litigation/enforcement action;" 
 

9. "change of tender agent, remarketing agent, or other on-going 
party;" 

 
10. "derivative or other similar transaction;" and 

 
11. "other event-based disclosures." 

 
(vii) upon receipt, promptly file the text of each Voluntary Financial 

Disclosure received under Section 7(b) hereof with the MSRB, identifying the 
Voluntary Financial Disclosure as instructed by the Issuer pursuant to Section 7(b) 
(being any of the categories set forth below) when filing pursuant to Section 7(b) of 
this Disclosure Agreement: 

 
1. "quarterly/monthly financial information;" 

 
2. "timing of annual disclosure;" 
 
3. "change in fiscal year/timing of annual disclosure;" 

 
4. "change in accounting standard;" 
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5. "interim/additional financial information/operating data;" 
 

6. "budget;" 
 

7. "investment/debt/financial policy;" 
 

8. "information provided to rating agency, credit/liquidity 
provider or other third party;" 

 
9. "consultant reports;" and 

 
10. "other financial/operating data." 

 
(viii) provide the Issuer evidence of the filings of each of the above when 

made, which shall be by means of the DAC system, for so long as DAC is the 
Disclosure Dissemination Agent under this Disclosure Agreement. 

 
(f) The Issuer may adjust the Annual Filing Date upon change of its fiscal year 

by providing written notice of such change and the new Annual Filing Date to the 
Disclosure Dissemination Agent, the Trustee, and the MSRB, provided that the period 
between the existing Annual Filing Date and new Annual Filing Date shall not exceed one 
year. 

 
(g) Anything in this Disclosure Agreement to the contrary notwithstanding, any 

Information received by the Disclosure Dissemination Agent before 6:00 p.m. Eastern time 
on any business day that it is required to file with the MSRB pursuant to the terms of this 
Disclosure Agreement and all other information required by the terms of this Disclosure 
Agreement and that is accompanied by a Certification will be filed by the Disclosure 
Dissemination Agent with the MSRB no later than 11:59 p.m. Eastern time on the same 
business day; provided, however, the Disclosure Dissemination Agent shall have no liability 
for any delay in filing with the MSRB if such delay is caused by a Force Majeure Event 
provided that the Disclosure Dissemination Agent uses reasonable efforts to make any such 
filing as soon as possible. 

 
SECTION 3. Content of Annual Reports.   
 
(a) Each Annual Report shall contain Annual Financial Information with respect 

to the Issuer, including the following information provided in the Offering Statement: 
 

1. The tables entitled:  
 

a. "Summary of Statistical Data;"  
 

b. "Summary of Revenues and Expenses – General Fund;"  
 

c. "Summary of Revenues and Expenses – Capital Projects Fund;" 
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d. "Debt Statement;" 
 

e. "Anticipated Capital Outlay Millage Levy Required to Cover 
Maximum Annual Payments;" 

 
f. "School Taxable Value and Assessed Value of Taxable Property;" 

 
g. "District Levies;" and 

 
h. "Property Tax Levies and Collections;" 

 
2. Description of any additional series of Certificates issued under the 

Trust Agreement. 
 

(b) Audited Financial Statements prepared in accordance with generally 
accepted accounting principles ("GAAP"), as modified by applicable State of Florida 
requirements and the governmental accounting standards promulgated by the 
Governmental Accounting Standards Board will be included in the Annual Report. If 
audited financial statements are not available, then, unaudited financial statements, 
prepared in accordance with GAAP, as modified by applicable State of Florida requirements 
and the governmental accounting standards promulgated by the Governmental Accounting 
Standards Board will be included in the Annual Report. In such event, Audited Financial 
Statements (if any) will be provided pursuant to Section 2(d) of this Disclosure Agreement. 
 

Any or all of the items listed above may be included by specific reference from other 
documents, including official statements of debt issues with respect to which the Issuer is an 
"obligated person" (as defined by the Rule), which have been previously filed with the 
Securities and Exchange Commission or available on the MSRB Internet Website. If the 
document incorporated by reference is a final official statement, it must be available from 
the MSRB. The Issuer will clearly identify each such document so incorporated by reference. 

 
If the Any Annual Financial Information contains modified operating data or 

financial information different from the Annual Financial Information agreed to in the 
continuing disclosure undertaking related to the Series 2020 Certificates, the Issuer is 
required to explain, in narrative form, the reasons for the modification and the impact of the 
change in the type of operating data or financial information being provided. 

 
SECTION 4. Reporting of Notice Events.   
 
(a) The occurrence of any of the following events with respect to the Series 2020 

Certificates constitutes a Notice Event: 
 

1. Principal and interest payment delinquencies; 
 

2. Non-payment related defaults, if material; 
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3. Unscheduled draws on debt service reserves reflecting financial 
difficulties; 

 
4. Unscheduled draws on credit enhancements reflecting financial 

difficulties; 
 

5. Substitution of credit or liquidity providers, or their failure to 
perform; 

 
6. Adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed 
Issue (IRS Form 5701-TEB) or other material notices or determinations 
with respect to the tax status of the Series 2020 Certificates, or other 
material events affecting the tax status of the Series 2020 Certificates; 

 
7. Modifications to rights of Certificate holders, if material; 

 
8. Bond calls, if material, and tender offers; 

 
9. Defeasances; 

 
10. Release, substitution, or sale of property securing repayment of the 

Series 2020 Certificates, if material; 
 

11. Rating changes; 
 

12. Bankruptcy, insolvency, receivership or similar event of the Obligated 
Person; 

 
Note to subsection (a)(12) of this Section 4: For the purposes of the 
event described in subsection (a)(12) of this Section 4, the event is 
considered to occur when any of the following occur: the appointment 
of a receiver, fiscal agent or similar officer for an Obligated Person in a 
proceeding under the U.S. Bankruptcy Code or in any other 
proceeding under state or federal law in which a court or 
governmental authority has assumed jurisdiction over substantially 
all of the assets or business of the Obligated Person, or if such 
jurisdiction has been assumed by leaving the existing governing body 
and officials or officers in possession but subject to the supervision 
and orders of a court or governmental authority, or the entry of an 
order confirming a plan of reorganization, arrangement or liquidation 
by a court or governmental authority having supervision or 
jurisdiction over substantially all of the assets or business of the 
Obligated Person. 

 
13. The consummation of a merger, consolidation, or acquisition 

involving an Obligated Person or the sale of all or substantially all of 
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the assets of the Obligated Person, other than in the ordinary course of 
business, the entry into a definitive agreement to undertake such an 
action or the termination of a definitive agreement relating to any 
such actions, other than pursuant to its terms, if material; 
 

14. Incurrence of a Financial Obligation of the Issuer or obligated person, 
if material, or agreement to covenants, events of default, remedies, 
priority rights, or other similar terms of a Financial Obligation of the 
Issuer or obligated person, any of which affect security holders, if 
material; 
 

15. Default, event of acceleration, termination event, modification of 
terms, or other similar events under the terms of the Financial 
Obligation of the Issuer or obligated person, any of which reflect 
financial difficulties; and 

 
16. Appointment of a successor or additional trustee or the change of 

name of a trustee, if material. 
 
The Issuer shall, in a timely manner not later than nine (9) business days after its 

occurrence, notify the Disclosure Dissemination Agent in writing of the occurrence of a 
Notice Event. Such notice shall instruct the Disclosure Dissemination Agent to report the 
occurrence pursuant to subsection (c) and shall be accompanied by a Certification. Such 
notice or Certification shall identify the Notice Event that has occurred (which shall be any 
of the categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text 
of the disclosure that the Issuer desires to make, contain the written authorization of the 
Issuer for the Disclosure Dissemination Agent to disseminate such information, and identify 
the date the Issuer desires for the Disclosure Dissemination Agent to disseminate the 
information (provided that such date is not later than the tenth business day after the 
occurrence of the Notice Event). 

 
(b) The Disclosure Dissemination Agent is under no obligation to notify the 

Issuer or the Disclosure Representative of an event that may constitute a Notice Event. In the 
event the Disclosure Dissemination Agent so notifies the Disclosure Representative, the 
Disclosure Representative will within two business days of receipt of such notice (but in any 
event not later than the tenth (10th) business day after the occurrence of the Notice Event, if 
the Issuer determines that a Notice Event has occurred), instruct the Disclosure 
Dissemination Agent that either (i) a Notice Event has not occurred and no filing is to be 
made or (ii) a Notice Event has occurred and the Disclosure Dissemination Agent is to report 
the occurrence pursuant to subsection (c) of this Section 4, together with a Certification. Such 
Certification shall identify the Notice Event that has occurred (which shall be any of the 
categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the 
disclosure that the Issuer desires to make, contain the written authorization of the Issuer for 
the Disclosure Dissemination Agent to disseminate such information, and identify the date 
the Issuer desires for the Disclosure Dissemination Agent to disseminate the information 
(provided that such date is not later than the tenth business day after the occurrence of the 
Notice Event). 
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(c) If the Disclosure Dissemination Agent has been instructed by the Issuer as  
prescribed in subsection (a) or (b)(ii) of this Section 4 to report the occurrence of a Notice 
Event, the Disclosure Dissemination Agent shall promptly file a notice of such occurrence 
with MSRB in accordance with Section 2(e)(iv) hereof. This notice may be filed with a cover 
sheet completed by the Disclosure Dissemination Agent in the form set forth in Exhibit C-1. 

 
SECTION 5. CUSIP Numbers. The Issuer will provide the Dissemination Agent with 

the CUSIP numbers for (i) new certificates at such time as they are issued or become subject 
to the Rule, and (ii) any Series 2020 Certificates to which new CUSIP numbers are assigned 
in substitution for the CUSIP numbers previously assigned to such Series 2020 Certificates 

 
SECTION 6. Additional Disclosure Obligations. The Issuer acknowledges and 

understands that other state and federal laws, including but not limited to the Securities Act 
of 1933 and Rule 10b-5 promulgated under the Securities Exchange Act of 1934, may apply 
to the Issuer, and that the duties and responsibilities of the Disclosure Dissemination Agent 
under this Disclosure Agreement do not extend to providing legal advice regarding such 
laws. The Issuer acknowledges and understands that the duties of the Disclosure 
Dissemination Agent relate exclusively to execution of the mechanical tasks of 
disseminating information as described in this Disclosure Agreement. 

 
SECTION 7. Voluntary Filing.  
 
(a) The Issuer may instruct the Disclosure Dissemination Agent to file a 

Voluntary Event Disclosure with the MSRB from time to time pursuant to a Certification of 
the Disclosure Representative. Such Certification shall identify the Voluntary Event 
Disclosure (which shall be any of the categories set forth in Section 2(e)(vi) of this Disclosure 
Agreement), include the text of the disclosure that the Issuer desires to make, contain the 
written authorization of the Issuer for the Disclosure Dissemination Agent to disseminate 
such information, and identify the date the Issuer desires for the Disclosure Dissemination 
Agent to disseminate the information. If the Disclosure Dissemination Agent has been 
instructed by the Issuer as prescribed in this Section 7(a) to file a Voluntary Event 
Disclosure, the Disclosure Dissemination Agent shall promptly file such Voluntary Event 
Disclosure with the MSRB in accordance with Section 2(e)(vi) hereof. This notice may be 
filed with a cover sheet completed by the Disclosure Dissemination Agent in the form set 
forth in Exhibit C-2. 

 
(b) The Issuer may instruct the Disclosure Dissemination Agent to file a 

Voluntary Financial Disclosure with the MSRB from time to time pursuant to a Certification 
of the Disclosure Representative. Such Certification shall identify the Voluntary Financial 
Disclosure (which shall be any of the categories set forth in Section 2(e)(vii) of this 
Disclosure Agreement), include the text of the disclosure that the Issuer desires to make, 
contain the written authorization of the Issuer for the Disclosure Dissemination Agent to 
disseminate such information, and identify the date the Issuer desires for the Disclosure 
Dissemination Agent to disseminate the information. If the Disclosure Dissemination Agent 
has been instructed by the Issuer as prescribed in this Section 7(b) hereof to file a Voluntary 
Financial Disclosure, the Disclosure Dissemination Agent shall promptly file such Voluntary 
Financial Disclosure with the MSRB in accordance with Section 2(e)(vii) hereof. This notice 
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may be filed with a cover sheet completed by the Disclosure Dissemination Agent in the 
form set forth in Exhibit C-3. 

 
(c) The parties hereto acknowledge that the Issuer is not obligated pursuant to 

the terms of this Disclosure Agreement to file any Voluntary Event Disclosure pursuant to 
Section 7(a) hereof or any Voluntary Financial Disclosure pursuant to Section 7(b) hereof. 

 
(d) Nothing in this Disclosure Agreement shall be deemed to prevent the Issuer 

from disseminating any other information through the Disclosure Dissemination Agent 
using the means of dissemination set forth in this Disclosure Agreement or including any 
other information in any Annual Report, Audited Financial Statements, Notice Event notice, 
Failure to File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure, 
in addition to that required by this Disclosure Agreement. If the Issuer chooses to include 
any information in any Annual Report, Audited Financial Statements, Notice Event notice, 
Failure to File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure in 
addition to that which is specifically required by this Disclosure Agreement, the Issuer shall 
have no obligation under this Disclosure Agreement to update such information or include 
it in any future Annual Report, Audited Financial Statements, Notice Event notice, Failure to 
File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure. 

 
SECTION 8. Termination of Reporting Obligation. The obligations of the Issuer and 

the Disclosure Dissemination Agent under this Disclosure Agreement shall terminate with 
respect to the Series 2020 Certificates upon the legal defeasance, prior redemption or 
payment in full of all of the Series 2020 Certificates, when the Issuer is no longer an 
obligated person with respect to the Series 2020 Certificates, or upon delivery by the 
Disclosure Representative to the Disclosure Dissemination Agent of an opinion of counsel 
expert in federal securities laws to the effect that continuing disclosure is no longer required. 

 
SECTION 9. Disclosure Dissemination Agent. The Issuer has appointed Digital 

Assurance Certification, L.L.C. as exclusive Disclosure Dissemination Agent under this 
Disclosure Agreement. The Issuer may, upon thirty (30) days written notice to the 
Disclosure Dissemination Agent and the Trustee, replace or appoint a successor Disclosure 
Dissemination Agent. Upon termination of DAC's services as Disclosure Dissemination 
Agent, whether by notice of the Issuer or DAC, the Issuer agrees to appoint a successor 
Disclosure Dissemination Agent or, alternately, agrees to assume all responsibilities of 
Disclosure Dissemination Agent under this Disclosure Agreement for the benefit of the 
Holders of the Series 2020 Certificates. Notwithstanding any replacement or appointment of 
a successor, the Issuer shall remain liable to the Disclosure Dissemination Agent until 
payment in full for any and all sums owed and payable to the Disclosure Dissemination 
Agent. The Disclosure Dissemination Agent may resign at any time by providing thirty 
days' prior written notice to the Issuer. 

 
SECTION 10. Remedies in Event of Default. In the event of a failure of the Issuer or 

the Disclosure Dissemination Agent to comply with any provision of this Disclosure 
Agreement, the Holders' rights to enforce the provisions of this Agreement shall be limited 
solely to a right, by action in mandamus or for specific performance, to compel performance 
of the parties' obligation under this Disclosure Agreement. Any failure by a party to perform 
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in accordance with this Disclosure Agreement shall not constitute a default on the Series 
2020 Certificates or under any other document relating to the Series 2020 Certificates, and all 
rights and remedies shall be limited to those expressly stated herein. 

 
SECTION 11. Duties, Immunities and Liabilities of Disclosure Dissemination Agent.  
 
(a) The Disclosure Dissemination Agent shall have only such duties as are  

specifically set forth in this Disclosure Agreement. The Disclosure Dissemination Agent's 
obligation to deliver the information at the times and with the contents described herein 
shall be limited to the extent the Issuer has provided such information to the Disclosure 
Dissemination Agent as required by this Disclosure Agreement. The Disclosure 
Dissemination Agent shall have no duty with respect to the content of any disclosures or 
notice made pursuant to the terms hereof. The Disclosure Dissemination Agent shall have 
no duty or obligation to review or verify any Information or any other information, 
disclosures or notices provided to it by the Issuer and shall not be deemed to be acting in 
any fiduciary capacity for the Issuer, the Holders of the Series 2020 Certificates or any other 
party. The Disclosure Dissemination Agent shall have no responsibility for the Issuer's 
failure to report to the Disclosure Dissemination Agent a Notice Event or a duty to 
determine the materiality thereof. The Disclosure Dissemination Agent shall have no duty to 
determine, or liability for failing to determine, whether the Issuer has complied with this 
Disclosure Agreement. The Disclosure Dissemination Agent may conclusively rely upon 
Certifications of the Issuer at all times. 

 
The obligations of the Issuer under this Section shall survive resignation or removal 

of the Disclosure Dissemination Agent and defeasance, redemption or payment of the Series 
2020 Certificates. 

 
(b) The Disclosure Dissemination Agent may, from time to time, consult with 

legal counsel (either in-house or external) of its own choosing in the event of any 
disagreement or controversy, or question or doubt as to the construction of any of the 
provisions hereof or its respective duties hereunder, and shall not incur any liability and 
shall be fully protected in acting in good faith upon the advice of such legal counsel. The 
reasonable fees and expenses of such counsel shall be payable by the Issuer. 

 
(c) All documents, reports, notices, statements, information and other materials  

provided to the MSRB under this Agreement shall be provided in an electronic format and 
accompanied by identifying information as prescribed by the MSRB. 
 

SECTION 12. Amendment; Waiver. Notwithstanding any other provision of this 
Disclosure Agreement, the Issuer and the Disclosure Dissemination Agent may amend this 
Disclosure Agreement and any provision of this Disclosure Agreement may be waived, if 
the following conditions are satisfied: (a) the amendment or waiver may only be made in 
connection with a change in circumstances that arises from a change in legal requirements, 
change in law, or change in the identity, nature or status of the Issuer, or the type of business 
conducted; (b) the undertaking, as amended or waived, would have complied with the 
requirements of the Rule at the time of the primary offering of the Series 2020 Certificates, 
after taking into account any amendments or interpretations of the Rule, as well as any 
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change in circumstances; and (c) the amendment does not materially impair the interests of 
the holders, as determined either by parties unaffiliated with the Issuer (such as the trustee 
or bond counsel), or by approving vote of bondholders pursuant to the terms of the 
governing instrument at the time of the amendment. Neither the Issuer nor the Disclosure 
Dissemination Agent shall be obligated to agree to any amendment modifying their 
respective duties or obligations without their consent thereto. 

 
Notwithstanding the preceding paragraph, the Disclosure Dissemination Agent shall 

have the right to adopt amendments to this Disclosure Agreement necessary to comply with 
modifications to and interpretations of the provisions of the Rule as announced by the 
Securities and Exchange Commission from time to time by giving not less than twenty (20) 
days written notice of the intent to do so together with a copy of the proposed amendment 
to the Issuer. No such amendment shall become effective if the Issuer shall, within ten (10) 
days following the giving of such notice, send a notice to the Disclosure Dissemination 
Agent in writing that it objects to such amendment. 

 
SECTION 13. Beneficiaries. This Disclosure Agreement shall inure solely to the 

benefit of the Issuer, the Trustee, the Disclosure Dissemination Agent, the underwriters, and 
the Holders from time to time of the Series 2020 Certificates, and shall create no rights in any 
other person or entity. 

 
SECTION 14. Governing Law. This Disclosure Agreement shall be governed by the 

laws of the State of Florida. 
 
SECTION 15. Counterparts. This Disclosure Agreement may be executed in several 

counterparts, each of which shall be an original and all of which shall constitute but one and 
the same instrument. 

 
 

[Remainder of page intentionally left blank.] 
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The Disclosure Dissemination Agent and the Issuer have caused this Disclosure 
Agreement to be executed, on the date first written above, by their respective officers duly 
authorized. 

 
DIGITAL ASSURANCE CERTIFICATION, 
L.L.C., as Disclosure Dissemination Agent 

 
 

By: ____________________________________ 
Name: Diana O'Brien 
Title:  Client Service Manager Director 

 
 

THE SCHOOL BOARD OF HILLSBOROUGH 
COUNTY, FLORIDA, as Issuer 

 
 
      By: ____________________________________ 

Name: Melissa Snively 
Title: Chair

I-15



 

 
 

EXHIBIT A 
NAME AND CUSIP NUMBERS OF BONDS 

 
Name of Issuer:  The School Board of Hillsborough County, Florida 
 
Obligated Person(s):  The School Board of Hillsborough County, Florida 
 
Name of Bond Issue: Refunding Certificates of Participation (School Board of 

Hillsborough County, Florida Master Lease Program), Series 
2020A Evidencing an Undivided Proportionate Interest of 
Owners thereof in Basic Rent Payments to be made under a 
Master Lease-Purchase Agreement by The School Board of 
Hillsborough County, Florida 

 
 Taxable Refunding Certificates of Participation (School Board 

of Hillsborough County, Florida Master Lease Program), Series 
2020B Evidencing an Undivided Proportionate Interest of 
Owners thereof in Basic Rent Payments to be made under a 
Master Lease-Purchase Agreement by The School Board of 
Hillsborough County, Florida 

 
Date of Issuance: May 21, 2020 
 
Date of Offering Statement: May 14, 2020 
 

Series 2020A Certificates 
 

Maturity 
(July 1) 

Principal 
Amount 

Interest
Rate Yield Price 

Initial 
CUSIP Number 

2027 $18,360,000 5.000% 1.570% 122.991 43232VVB4 
2029 38,340,000 5.000% 1.770% 127.066 43232VVC2 

      
 

Series 2020B Certificates 
 

Maturity 
(July 1) 

Principal 
Amount 

Interest
Rate Yield Price 

Initial 
CUSIP Number 

2021 $  4,875,000 1.261% 1.261% 100.000 43232VVD0 
2022 4,935,000 1.361% 1.361% 100.000 43232VVE8 
2023 5,005,000 1.553% 1.553% 100.000 43232VVF5 
2024 28,100,000 1.815% 1.815% 100.000 43232VVG3 
2025 28,610,000 1.915% 1.915% 100.000 43232VVH1 

 
$5,005,000 2.191%Term Series 2020B Certificates due on July 1, 2027, Yield 2.191%, Price 100.000, 

CUSIP No. 43232VVJ7 
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EXHIBIT B 
NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

 
Name of Issuer:  The School Board of Hillsborough County, Florida 
 
Obligated Person:  The School Board of Hillsborough County, Florida 
 
Name(s) of Bond Issue(s): Refunding Certificates of Participation (School Board of 

Hillsborough County, Florida Master Lease Program), Series 
2020A Evidencing an Undivided Proportionate Interest of 
Owners thereof in Basic Rent Payments to be made under a 
Master Lease-Purchase Agreement by The School Board of 
Hillsborough County, Florida 

 
 Taxable Refunding Certificates of Participation (School Board 

of Hillsborough County, Florida Master Lease Program), Series 
2020B Evidencing an Undivided Proportionate Interest of 
Owners thereof in Basic Rent Payments to be made under a 
Master Lease-Purchase Agreement by The School Board of 
Hillsborough County, Florida 

 
Date(s) of Issuance: May 21, 2020 
 
Date(s) of Disclosure May 21, 2020 
Agreement: 
 
CUSIP Number: 
 
 NOTICE IS HEREBY GIVEN that the Issuer has not provided an Annual report with 
respect to the above-named Series 2020 Certificates as required by the Disclosure Agreement 
between the Issuer and Digital Assurance Certificate, L.L.C., as Disclosure Dissemination 
Agent.  [The Issuer has notified the Disclosure Dissemination Agent that it anticipates that 
the Annual Report will be filed by _________.] 
 
Dated: __________ 
 

DIGITAL ASSURANCE CERTIFICATION, 
L.L.C., as Disclosure Dissemination Agent, on 
behalf of the Issuer 

 
 

 ________________________________________ 
 
cc: 
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EXHIBIT C-1 
EVENT NOTICE COVER SHEET 

 
This cover sheet and accompanying "event notice" may be sent to the MSRB, pursuant to Securities and 
Exchange Commission Rule 15c2-12(b)(5)(i)(C) and (D). 
 
Issuer's and/or Other Obligated Person's Name:  The School Board of Hillsborough County, Florida 
 
Issuer's Six-Digit CUSIP Number: 
_____________________________________________________________________________________________ 
_____________________________________________________________________________________________ 
 
Or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates: 
_____________________________________________________________________________________________ 
 
Number of pages attached: _____ 
 
_____ Description of Notice Events (Check One): 
 

1. _____ Principal and interest payment delinquencies; 
2. _____ Non-payment related defaults, if material; 
3. _____ Unscheduled draws on debt service reserves reflecting financial difficulties; 
4. _____ Unscheduled draws on credit enhancements reflecting financial difficulties; 
5. _____ Substitution of credit or liquidity providers, or their failure to perform; 
6. _____ Adverse tax opinions, IRS notices or events affecting the tax status of the security; 
7. _____ Modifications to rights of securities holders, if material; 
8. _____ Bond calls, if material, and tender offers; 
9. _____ Defeasances; 
10. _____ Release, substitution, or sale of property securing repayment of the securities, if 

material; 
11. _____ Rating changes; 
12. _____ Bankruptcy, insolvency, receivership or similar event of the obligated person; 
13. _____ Merger, consolidation, or acquisition of the obligated person, if material;  
14. _____ Incurrence of a Financial Obligation of the Issuer or obligated person, if material, 

or agreement to covenants, events of default, remedies, priority rights, or other similar 
terms of a Financial Obligation of the Issuer or obligated person, any of which affect 
security holders, if material; 

15. ______Default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of the Financial Obligation of the Issuer or obligated 
person, any of which reflect financial difficulties; and 

16. _____ Appointment of a successor or additional trustee or the change of name of a 
trustee, if material. 

 
_____ Failure to provide annual financial information as required. 
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I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly: 
 
Signature: 
_____________________________________________________________________________________________ 
Name: _____________________________________ Title: ____________________________________________ 
 

Digital Assurance Certification, L.L.C. 
315 East Robinson Street 

Suite 300 
Orlando, FL 32801 

407-515-1100 
 
Date: _________ 
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EXHIBIT C-2 
VOLUNTARY EVENT DISCLOSURE COVER SHEET 

 
This cover sheet and accompanying "voluntary event disclosure" may be sent to the MSRB, 
pursuant to the Disclosure Dissemination Agent Agreement dated as of May 21, 2020, 
between the Issuer and DAC. 
 
Issuer's and/or Other Obligated Person's Name:  The School Board of Hillsborough County, 
Florida 
 
Issuer's Six-Digit CUSIP Number: 
__________________________________________________________________________________ 
__________________________________________________________________________________ 
 
Or Nine-Digit CUSIP Number(s) of the bonds to which this notice relates: 
__________________________________________________________________________________ 
 
Number of pages attached: _____ 
 
_____ Description of Voluntary Event Disclosure (Check One): 
 

1. _____ Amendment to continuing disclosure undertaking; 
2. _____ Change in obligated person; 
3. _____ Notice to investors pursuant to bond documents; 
4. _____ Certain communications from the Internal Revenue Service; 
5. _____ Secondary market purchases; 
6. _____ Bid for auction rate or other securities; 
7. _____ Capital or other financing plan; 
8. _____ Litigation/enforcement action; 
9. _____ Change of tender agent, remarketing agent, or other on-going party; 
10. _____ Derivative or other similar transaction; and 
11. _____ Other Event-based disclosures. 

 
I hereby represent that I am authorized by the issuer or its agent to distribute this 
information publicly: 
 
Signature: 
__________________________________________________________________________________ 
Name: _________________________________ Title: _____________________________________ 
 

Digital Assurance Certification, L.L.C. 
315 East Robinson Street 

Suite 300 
Orlando, FL 32801 

407-515-1100 
 
Date: _________ 
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EXHIBIT C-3 
VOLUNTARY FINANCIAL DISCLOSURE COVER SHEET 

 
This cover sheet and accompanying "voluntary financial disclosure" may be sent to the 
MSRB, pursuant to the Disclosure Dissemination Agent Agreement dated as of May 21, 
2020, between the Issuer and DAC. 
 
Issuer's and/or Other Obligated Person's Name:  The School Board of Hillsborough County, 
Florida 
 
Issuer's Six-Digit CUSIP Number: 
__________________________________________________________________________________ 
__________________________________________________________________________________ 
 
Or Nine-Digit CUSIP Number(s) of the bonds to which this notice relates: 
__________________________________________________________________________________ 
 
Number of pages attached: _____ 
 
_____ Description of Voluntary Financial Disclosure (Check One): 
 

1. _____ Quarterly/monthly financial information; 
2. _____ Change in fiscal year/timing of annual disclosure; 
3. _____ Change in accounting standard; 
4. _____ Interim/additional financial information/operating data; 
5. _____ Budget; 
6. _____ Investment/debt/financial policy; 
7. _____ Information provided to rating agency, credit/liquidity provider or 

other third party; 
8. _____ Consultant reports; and 
9. _____ Other financial/operating data. 

 
I hereby represent that I am authorized by the issuer or its agent to distribute this 
information publicly: 
 
Signature: 
__________________________________________________________________________________ 
Name: _________________________________ Title: _____________________________________ 
 

Digital Assurance Certification, L.L.C. 
315 East Robinson Street 

Suite 300 
Orlando, FL 32801 

407-515-1100 
 
Date: _________ 
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