
RESOLUTION NO. 2024-

A RESOLUTION OF ]'HE BOARD OF COUNTY
COMMISSIONERS OF ORANGE COLINTY, FLORIDA,
APPROVING THE ISSUANCE BY THE ORANGE COI.INTY
HEALTH FACILITIES AUTIIORITY OF ITS REVENUE BONDS
(PRESBYTEzuAN RETIREMENT COMMUNITIES OBLIGATED
GROUP PROJECT), SERIES 2024, IN AN AGGREGATE
PRINCIPAL AMOLINT NOT TO EXCEED $95,OOO,OOO;

GRANTING HOST APPROVAL PURSUANT TO THE INTERNAL
REVENUE CODE; AND PROVIDING AN EFFECTIVE DATE.

WHEREAS, the Orange County Health Facilities Authority (the "Authority") has

been created by the Board of County Commissioners of Orange County, Florida (the "Board of
County Commissioners") pursuant to the Health Facilities Authorities Law, Part III of Chapter 154,

Florida Statutes, as amended, and is a "local agency" under the Florida Industrial Development
Financing Act, Part II of Chapter 159, Florida Statutes, as amended (the o'Act"), and is authorized
under the Act to issue revenue bonds for the purpose of financing and refinancing health care
facilities for not for profit corporations; and

WHEREAS, the Authority is authorized under the Florida Interlocal Cooperation Act
of 1969, Section 163.01, Part I, Chapter 163, Florida Statutes (the "Interlocal Cooperation Act"), to
enter into agreements with other "public agencies," as defined in the Interlocal Cooperation Act, to
exercise jointly with such other public agencies any power, privilege or authority which the
Authority and such other public agencies share in common and which each might exercise
separately; and

WHEREAS, Presbyterian Retirement Communities, Inc., Florida Presbyterian
Homes, Inc., Palm Shores Retirement Community, Inc., Suncoast Manor Retirement Community,
Inc., Wesley Manor, Inc., Westminster Pines, Inc., Westminster Retirement Communities
Foundation, Inc., Westminster Services, Inc. and Westminster Shores, Inc. (collectively, the
"Obligated Group"), have requested the Authority to issue its Revenue Bonds (Presbyterian
Retirement Communities Project), Series 2024 in one or more installments or series pursuant to a
plan of financing (the "Bonds"), in an aggregate principal amount not to exceed $95,000,000, the
proceeds of which will provide the necessary funds to the Authority to make a loan to the Obligated
Group for the purposes of (i) refunding the Orange County Health Facilities Authority Revenue

Bonds (Presbyterian Retirement Communities Project), Series 2014 and refunding the Polk County
Industrial Development Authority Health Care Facilities Revenue Bond (Florida Presbyterian
Homes Project), Series 2010A and Series 2015 (collectively, the "Refunded Bonds") and (ii)
reimbursing and financing certain capital expenditures for infrastructure replacements, updates and
other capital improvements to the continuing care retirement communities of the Obligated Group;
and

WHEREAS, the Project (in addition to refunding the Refunded Bonds) consists of
reimbursing and financing the facilities described below:

(a) Infrastructure replacements, updates and other capital improvements at
Westminster Manor and Westminster Point Pleasant in Bradenton, Florida in an
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amount not to exceed $8,000,000 and the replacement of sanitary sewer stacks at an
estimated cost of $8,000,000.

(b) The construction and equipping of a new lifelong learning center and
infrastructure replacements, updates and other capital improvements at Westminster
Winter Park in Winter Park, Florida in an amount not to exceed $11,000,000 and
infrastructure replacements, updates and other capital improvements at Westminster
Towers in Orlando, Florida in an amount not to exceed $6,000,000.

(c) Infrastructure replacements, updates and other capital improvements at
Westminster Woods on Julington Creek in Jacksonville, Florida (located in Fruit
Cove in St. Johns County) in an amount not to exceed $20,000,000.

(d) The construction and equipping of a new lifelong learning center, new villa
homes and apartments and other replacements, updates and capital improvements at
Westminster St. Augustine in St. Augustine, Florida and property to the south that is
contiguous to the Westminster St. Augustine community on the southern side of the
retention pond in an amount not to exceed $23,500,000.

(e) Infrastructure replacements, updates and other capital improvements at
Westminster Shores in St. Petersburg, Florida in an amount not to exceed

$4,000,000.

(f) The replacement of the Palm View building's windows and fagade and other
capital improvements at Westminster Palms in St. Petersburg, Florida in an amount
not to exceed $12,000,000.

(g) The construction and equipping of a new memory care building and
infrastructure replacements, updates and other capital improvements at Westminster
Suncoast in St. Petersburg, Florida in an amount not to exceed $14,000,000.

WHEREAS, attached hereto as Exhibits A, B and C, respectively, are copies of (i)
the publisher's affidavit evidencing publication of the Notice of Public Meeting and Hearing held
by the Vice Chair of the Authority acting as hearing officer for the Authority on July 1I,2024, (ii)
Minutes of a Public Hearing held by the Authority on July 11,2024, and (iii) Resolution No. 2024-
07119 adopted by the Authority on July 19, 2024 (the "Bond Resolution"), providing for and
authorizing the issuance by the Authority of the Bonds as provided therein; and

WHEREAS, by the Bond Resolution, the Authority has recommended and requested
that the Board of County Commissioners approve the issuance of the Bonds by the Authority, in
order to satisfy the requirements of Section 147(f) of the Internal Revenue Code of 1986, as

amended (the "Code"), as the "applicable elected representative" under such Section 147(f), and the
requirements of Section 125.01(1)(z), Florida Statutes, as amended; and

WHEREAS, the Bonds shall not constitute a debt, liability or obligation of the
County, the State of Florida (the "State") or of any political subdivision or municipality thereof,
other than a limited obligation of the Authority, or a pledge of the faith and credit of the Authority,
Orange County, Florida (the "County") the State or of any such political subdivision or municipality
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thereof, and neither the Authority, the County, the State nor any political subdivision or
municipality thereof nor any party to the Interlocal Agreement referred to in the Bond Resolution
will be liable on the Bonds, nor will the Bonds be payable out of any funds other than those pledged
and assigned under a Loan Agreement or financing agreement (collectively, the o'Loan

Agreement"), between the Authority and the Obligated Group, and other funds provided therefor.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COLTNTY
COMMISSIONERS OF ORANGE COLTNTY, FLORIDA, as follows:

SECTION 1. The issuance by the Authority of the Bonds in one or more series in
an aggregate principal amount not to exceed $95,000,000 is hereby approved solely for purposes of
Section 147(f) of the Code and Section 125.01(I)(z), Florida Statutes.

SECTION 2. The approval given herein shall be solely for the purpose of satisffing
the requirements of Section 147(f) of the Code and Section 125.01(l)(z), Florida Statutes, and shall
not be construed as (i) an endorsement of the creditworthiness of the Obligated Group; (ii) a

recommendation to any prospective purchaser to purchase the Bonds; (iii) an evaluation of the
likelihood of the repayment of the debt service on the Bonds; or (iv) an approval of any zoning
application or any regulatory permit required in connection with the above described facilities, and
this Board of County Commissioners shall not be construed by virtue of its adoption of this
Resolution to have waived, or be estopped from asserting, any rights or responsibilities it may have
in that regard.

SECTION 3. Nothing contained in this approval shall be deemed to create any
obligation or obligations of Orange County, Florida or the Board of County Commissioners of
Orange County.

SECTION 4, This Resolution shall take effect immediately upon its adoption.

L
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ADOPTED this 13th day of August,2024.

ATTEST: Phil Diamond, County Comptroller
As Clerk of the Board of County Commissioners

Deputy Clerk

ORANGE COI.]NTY, FLORIDA
By: Board of Orange County Commissioners

BY:
Jerry L. Demings, Mayor
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Or,lands Sentinel
fifil1tr fiA$LJl:i

Publlshed Daily
ORANGE County, l-loritla

Sold To:
Rogers Towers P.A. - CU80026202
l30l Riverplace Blvd. Ste 1500
Jacksouville. FL 32207-9000

Blll To:
Rogers Towers P.A. - CU80026202
l30l RiverplaceBlvd, Ste 1500
Jacksonville, FL 32?07-9000

State Of tr'lorlda
County Of Orange

Before the rurdersigled authority pelsonally
appeared
Rose Williarns, rvlro on oath says that he or
she is a duly aulhorized representative ofthe
ORLANDO SENTINEL. a DAILY
nelvspaper published h ORANGE (lorurty,
Florida; that tire attached copy of
adverliseurent, being a Legal Notice in:

Tlre rnatter of 11220-2 Cohurur Legals
Was published iu said uewspaper by print irt
the isnres of, or by publication on the
newspaper's website, ifauthorized on Juu 23,
2024.

Affiaut irillrcr says that the newspaper
conplies with all legal requirenreuts for
publicatior irr Chapter -50. Florida Statutes.

Rose lYllliams

Siglature of Affiant Narne of At'fiaut

Swom to and subscribed before me orl this 24 day of Jme, 2024,
by above Aftiant, wlro is personally known to me (X) or who has produeed identification ( ).

)

i isu

ffi,--GJfiro
Signatrue of Notory Public

Narne ofNotary, Typed, Prhted. or Staruped

7652443

t{arrry P*blt*. Sr$i d fls{ttt
L$nfir Rrtli6*

lly cmrlrlrrircn r.n tgFll
tr#ru* .tttfxltt



Odando Serrtirretr
j'1 i: 1 .t i A {:1 iri: i. I !,.t t

iloTnt 0r R EUc llEAHlls AllI ptjsuc HttTlttc
NOTICE lS I-IEREBY GlvEl.l thflt q publlc m,e*ting will lre helel on th* ll llr ricry
ol Julv,202d ot 8;15 q.m. nt Oronge {:o|Jnly Adn]initlrfltiotr Building, CDnf*retlce
Rrr.rrn lD5,20l 5. Ro:<rlind Av*ntre,4rloncla, flaridr.t 32801 by lhe Orctrt$e lsttnty
Heolih Focillliec Auitrority (th* "(){HFA"l for tlr* purpose$ $f :

l. HolclinE a puhlic hearit'tg relqting to tlr* i:suctnr:e bY ihe OCHFA ol lhe CTCHtrA'E
Rtverrue Sonrl: {Presl>yterinrr Relirenrerrl Ccrrrrmunili+r Obliltal*rl Grrrup Prailectl,
teries ?02I, prrrlucrnl lo cr Flqrr rf fitrctnt:e de:cril>erl hereitr it't *tle 6r more
irrr,tcrllrrr*nt* or ssries l-11 cu1 ctggregqJe p,rinciprrl untortrrl nol to exceecl t95,l$tl,Bffl
icolleclively, lhe'"Bilnclr") for lhe purpose o{ fincrncin€l dilrd rcfin{rncinc: {ittcluclirtg
lhrouglr rslnrburl*ment): (l) lhx clcttuis'itlurr, degeloFlrent, cotrstrtlciiotr, e<luippin$,
furlrishing crnql imFrr:v*nreni *f copil<rl Frs:iectl fr:rr continl.:itrqr {(trtr reliretnent
r:crnrlunities lD{c1ied irr tlrx Cily of Brcrcleniorr, FlDridcr, Leotr fuunty, Floriclct.
Orcinge Counly. Floricle, $1. Jrrhns Cciunty, Floricl'ct {tt1d the Citv of 5t" Felertllurg,
Floriclo {os Jurtler cl#inscl clrd rlescribed l>elo*: llre "Fqcilili*s"}, iiil ihe reflrrrclittg
ol rerl<rin bsrrcls <lescril:ecl below cnrd {iii) lhe Fnyr"rrenl e:f c*rtctin costr r:f isru{trce
of lhe Bonds {coflectivety, tlre "Proiect"}. The Sorrqlr; will be clunlified 501 (r:}13}
bnrrd-". crs defin*d il'r Sartlirrr lrl5 st lhe lntemfll Re..rerrue fn€le o{ 19*6, ns <ilttenclecl
(ttre "Cocle"). Th':, Obliqatecl Group ig crrrrpocecl rrf Preslryteri{u neiiretnrni
Comm,unitiL.s, lnr:. {"PRC"i. Pcrlt'tr 5h6ri5 RFiiretnenl a':rl't1}-uLrllily, lrlc-, Sunco(Nst
l,,tcrnar Retirent*rtl Conrrrrurrity, llrc.. \rJesl+y .irri{l'rDr, lt'tc., S/estnrinstt'r Firr*1, ltrr:.,
U,r*strninsler Retirenrent Crrrntnutrilie.: Fqunclotiolt, ltrc., bYe:,tnrin.:ler Services,
lrrc. ctrcl SJeetrninefer Shore$, lrrc. Floridct Pr*rhvterirrn Hottre;, ltr{ ("FPH"} i$
*rp*rled trr l:e <tclnritt*<l to ihe ilbli:g,dtqcl (ir'r:ut: Upcrtt the istuarif,e of th* Snnclr
ll il tlre irrteniiotr of the Ohligctle(l tiroup uttcl th,t C,CHFA thqtl the {irlt seri*r sf
Bond'r vaill l>e i:.,ueci rrc lrtirr tlrnrr on* yeqr frrlrl the rlnle rlf <tp-lrrovrl cf tlr* plrttr
of f inqtlce cle:cril:recl herean.

The Fcrcllities corrsirt o{ lhe fcll(,wit'r9l(o) lrrfrcutruqllrre replcr,:errrentl, upclctt*r clrxl *ther ccrpifcrl irrrpruv*triaril: ttt
lliestrninst*r .41cil'ror., 1700 11 st Arne SJ*st, Er(denloi'1, Floridu 32"105 flncl !\'etttltitr$t€r
Fofnt Fh,qsont, 1533 Fourlh A'r€nue, Br{rdenl&lr, Florirlrr 3.1105 in <rtt rrtttr:runl rtcrt trr
exr:ee(l t*,t36rn,0t)0 tn irrclud*o (l We:trninster P':iut Flecrotri, tl'ie replrl{enlenl of
:atr'itury cewer rlclrk", cri crtr estimcrlecl cr:si of 98,00t"1,1160. Bittlr ol ihele F<lrilitiel
qre ,rwned bv FRC.
{b} Tlre cerr*lructlotr snd equiFpinlt ,rf <t tte.w lifelong leurtrtttfl cettter nrrd
anfrctrtru{lur* reFlocenrerrts, u1:<lnle* nn<l otlrer cttpitctl illrprovetlr*t1ts tlt
\'l,ieslrnincter SJint*r Pctrk, llll $outh Lctkerrrcnt Avenue, tJfinier Pcrrk, Floriclct
:12792 it'r crn ernrcr.lnt nul lo excr:*cl S1l,C$0,000 fllrd infrflltru,:ture replctcettr*nls,
updgies *ncl *ther cr.lpiicrl inrrrrlvernent* gt Wertrrrinltrr Tr-rwer:, 7D \{esl Luctrne
Circle, Qrlr.rnrla, Fl'rriclcr 3tB0l itt ':ttt ottrrrut"tl nr:t i: exteecl Sd,r llt,fitl0 Br"rth of ilr*:.*
Fcrcilll'ies one own*cl by FR{.
(c) lnfrfirtructure reFlflcenrenl:, uFclcrler, orld other {:(1piiell ilnprrlvenietltt ctt
W*ltnrinller Wcrodr on Julirrglorr {reek,25 Sl<tt* Roud 13, Jcrcksonville. Flr:ridct
3t159 (lncotr'el itr Fruit Cove in 51. Johnl {,ountv} in {ln Ctt'ltr:,u11l tr,:t lq e>,:eecl
't1l:r,008,060. This F{rrilily ir owrrecl l)y Vvetley f^ctnqr, ltrc. ottcl PR€
(cll The congtrucllrrn crnel ectuiFpi|rti of fl ntw lifelonq lecrtrin{t r:elll*r. trew villa
Itomes rrnd npctrlrnents crnd $ther replclcenrentr, urxlqt*s qtxl ,:irpitol inrpru'retn*tttl
crt \a/eatrlinster 5t. Augrurtine, the nrcrirr cilfiqe fc,r tlre c41lt1!.rr5 l)eir1s lcl(atecl {d ?35
To'*errriew lxiv€, Sl. &u$Urlirle. Floride 3?0St (lncl prnperty lo tlre rouih thct i5
corrliguous lo the S/erh'ninll*..r $1. Au{rurtine rorrrnrurtiiy qn ilre :outhertr sicle of ihe
relenlic,n pond irr st'r ctntcrunt nol tn exceecl i?3,500.11iJ0. Tlrir F<tcilitv i: owtr*cl bv
Westnrlrrsler Pin*E, I lrc
ia) lnfrostrtrr:ture replctdem*nll, ut>clctleb c.trtcl ,rtlrer c*tpilcll itnprr-rvr:.ttttttfs <tl
'{r,te1tr}r'inster ghore$, 125 56 th Arretrue Soutlt, $t. Pei*rrburg, Floridr.t 31705 itt cttr
culiounl nat lo ex':ee<l Gd,1j00,000- Thi':' Facilitv i-* own*ci by lteltnritu.tar Shr:rrE5, llla.
(f! Tlre replcrcement ol ihe Pnlnr Viev{ t}uildin!,'t wlndar'+r qrr(l foeqde crrrrl r-rtlter
cstpiinl itrrprovenrerrls ut Wes.trlrirr.ller Prrlnrs,, 939 ltl th A,verrue lt, 5t Fetrrlburst,
Floriclfl 33701 irr crn clr-t]ourrt riol to *xc*ecl $l?,000,6tt). Tlris Fucilfty iro'r'.tt8<i lcy PctlDr
Shoreg Retirerl*nl (:otr ri.lunity, lrrc
{s} The cr:nstructiorr (ln(l equiFpi|lg sl o tlel,\. rrenlorv c.lr€ butldinE orlcl
infrct:lrut:ture reFlcl{elllents, updflttg crlr<1 ctlrer cttpiictl inrFrrr',,B11'1*t-tiu *t
\lestrlrirrter Srlncoclt, l0f5 Finellcts Puinl Dr"" 5,5t. Peterrburg, Floridcl 337fi5 in
cnr clnrr:unt not to excerd S].1,008,00F" Thi* Fcr':illty i.1 owr)ecl fry -quncoflrt l',{ctttor
Retlrernenl Cammutrily, I trc

The bondr to lre l'efuntlecl ctte cts {trllp'rv:;
((r) The Qrrlnq,e Counly Heotth Facilitie* Authoriiy R*venue Bstrdl (Pre$bvt,i'rirll
Relirement Conrnrutr'itie: Pr*[*r:t)' $eriel 201.1 presetlilY r:utllcltlditrgl in ihe
cr$gr*gcrte Frinripeil rtmr-iuttt Dl 9!f ,8.50,000 {ihe "20.ld Boncls"i Tlre ?0] d Br:lnrlE
{incrncxd rerr,:vcrtions al V{erlnrirrrler l*lrror, l70t} ?l :t Avetrue West, Brclclentrtr.
Floricjcr 3140.5, eleucrlor n-roclernizctlion of V,!e:lrtinrter Tolverl in tJrlqnclo ctl llre
crllo're crddrell, conrlrucli,lrr of rericlerrtir.rl br..rll,Jirrg unitl crncl refurbirhin{ ul relatecl
r:rlt"nrn#n orent rncl cunr.ertirrlr cu:i.:tecl li';irrE trtrifr io lki ll+sl trurr:"irrftrrettol>ilitrtticti
unili $t V\teilnlinttFr lt'crrclr on Julitrglnt Creek r.tl lhP flbdrve fldclrrsr.', ,;ottrtruction
of resirlrnlicrl unit:; ctrrl c l:crrk'irrg slrur:trrre rri Wegtrnirr:rler Octkl, .1J49 l,,ltttncleritrg
!!ity, T(rllcthdlse*, Fl,rridfl ?23llB. crrnc.tructir:n r:f re$i{lerllictl utti15 (lt l,'J€sitttitltler
Shori,c. rtl tlr* nrklresr clllDve, refurlrlrhin<-r of cotttttton ctreol crnd ct ne-]v.rotf ctrr(l
",r'indow ret:lcrenrerrt.r cri th* ShrJr*t truilclinq ctt Weslrrrirrrter Poittl Plefttotlt, l5:13
{ llr A'rertue'rry, Brqrlefiton, Floriclct 34?05. The ltd,l Bottclr; ttl*o refund*d lhe !1.
Jolrl$ Counl'/ lnclu5tri6l DevelopnlEnl i\uthcrity Firtt ,lJ'otig{tEe B.ev*nue Bc,trcls
{Pr*stryt*r'icrtt Reiir*menl C'Jtxmut'tiiies Pt'oiect), S*rien ?00,4'4 (lud 5eriE.', ?00{B
(colleciively. the "?00d Burrcls") TlTe ?of.tJ Bcnclc finenced ccrFitctl ctcld]tiottt ctnd
Inrprovenren'ls crt Vr'estnrinrter Oerk*, iown€cl by FRC) otrd ollter Fqcililit! 'lwledhy llre Oblisstecl Group
{lt) Tlre Polk County lndu*trisl Fevelopnrerrt Aulltority Heerlth Core Fdcililiee
Reverlue Bond {Florirlcr Frerbylerlrtn Home6 Pr,:iect), S,rrler 201(tA ctncl seri*$ !{1 5
ouistctndirr{l crs ['f .f.,'ifly 15. ?02"1 in the oq'Jre<Jctie prlttcipttletntr:unl of $1;1,.103,60,} ..|7
{the "FFH Boncl:"}. Th* FPH Br:,nclsfin*nr:ed rettovrttiotr:, ctt FF}1, 1d Lctke Hunter
t)rrve, Lcrk*ldncl, Floricla 33803. Ttre FPH Borxi! crlr,,r firrcrncecl tl're cori.;trurlinn,sf



Odando Sentinel

wlll bs pleclged lo the pc{y}nrnt of the frrinci
Bonds iholl trol conslitute ct clebt, li(bilitr*
of Flsriclq, o,r ony politicol ijulxli'rlsfu:rn or

l.:1 t: il 1,s (.itttJUf'

p<ll of or interesl orr llre s ofid lhe
llre $tcrleor oblilrrrtion of the QC

nrurricir'crlily tltereof . Tlte HFA hr,tl

7{8,,1(t.r

no lelxlnq Fower.
The public hec,rins lrelcl by the OCHtr,A i$ requrre<i by Secli$n l4l(f ) of lh* Code. Afiy
per:on inlerested irr the propos*cl lsruonce r:f the tsoncis nrcty be htrord ni dercrfbe<{
below. Subs*querrl lo the public hecrirrg, llre Boord of C'?unty Contr-tris-:ic'nerc of
Orelnge Cr:urrty, Flnridq will<,onsi(lerwlreiher lo rrFprovr th* Er:ncll, {xi require<l b}.
Seclion 1,17(f ) of the Cocle.

?. .5uclr r:'ther tlurfnest o$ mrty cDrne bef{re the OCHFA.
Tlre Public Heqring clescribed crbr.rrre is rectuired lry the Cocl*. At ihe iinte <rtrcl plqce
sei for Fubli{ hecrrill0, resislenl$, lexperyer* cttrcl otlrer interrlsfe<:l per*&n! will be
erlvell the qprrortunily lg expregs theirriev+s, bolh orcttly {u'}d in writintr. (rn lhe
prrpotecl fssucrnc* r:f tlre Br:ncls. \Urith.n cornrlrerltt nl<ly nl:o be cutlnritlecl ln lhe
OCHFA by n]dil or erncril tr: lhx ottentlr-rn o{ c/r: Lo.rirndec, [rroscllck, Dosler, Kcttrtcr
& Re*cl, P.A.,215 North Eqla Dr'irre, Orlflnclo, FL 3tB0] ,l-t,tientiotr: Ds,le Burkel,
E5q"; dqle.burkel&l<:'arndel+l<'l'x,cam. A<lclilionfll irrlorrrtr,tfion crtrr l:e obiained frant
ihctl rr{fic*.
Seclion ?86,0105, Fioriclo Stcrtutes, slcrier tlrcti i{ q }:erspr'r elecicles to nppeetl crtry
clecisiorr nrqrle lry a boord, fiqency, or corttrtti:.liun ,,1,'ilh r*5Fecl to ttny trtoller
ccrnliclered ql cl meellrrE or lrecrring. he nr Elre toill need cJ r*c,Srd of the t:rlceedin"Js,
eind thflt. fsr ruch tlurt)ore, lre qr r,he r)lci'?'ireed t6 erlgure tlrcll ct verbqtinr recorc| o{
lhe proceeclitgs ir marle. whiclr n"+cord inclrlcler thF leniimony qficl Bvlderlce Lrp{:rr'l

'/',hi{:h lhe qppecrl l:' tcl be bd.sed"
Irr sccordcrnc* wilh the Arnericsng '*illr Disnbllilies Act (An&), if ctny persr:n wfttr
cr cli*gbillly c.* defined by lhe ADA nnedx specifll ncconrnrodation lo pclrticipcrle itt
lhig proc*edirlg, then nol lcrter th6n t'ws buciness dcty:. prlsr lo Jhe lrrrrceeclins, he
or che should €ontd6l the Orflnge County C*nrmunfccttiolls Divleion af a0?-t36-5631 .

Fcrrd nreryor informqci*n etr eapettiol, por fov.)r lldnre el i0?-93$-31 11.
Pqu plis enf0rr-rnsyan qn l(rey*l, uuple rele 407-936-3lll.

fiATED: July 3, '1021.

Bv: QRANGE COUI.ITY HEALTh FACILITIES A.UTHORITY

16fi,t,13

7652443
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MrNurEs oF A PUBLIc llrnRtNri of tlre OtraNcu Cot.tn'rv l{Ent,rn
Fncn rtus Aulnont'rv, held in Room 105 at the Orange County

Administration Center. 201 South Rosalind Avenue, Orlando,

Florida at 8:15 a.m., Thursclay, July 1L,2A24, pursuant to notice of
the public hearing published on June 23, 2024, in the Orlando

Sentinel, a newspaper of general circulation in Orange Coturty,

I'rlorida (a publisher's afficlavit for which is attached hereto as

[xhibit A).

The Orange County Ilealth Facilities Authority (the "Authority") held a public liearing
with the fbllowing rnernbers present:

Melissa Scholt-Gomez

Darlene llaptiste

Absent

Michael Travis l)zuriels

Jeff Ilogan

ht 8:23 a.rn., the Vice Chair cailed the public hearing to order. The Vice Chair stated

that tlre purpose ol'the pubiic hearing was to receive oornments and invite public dis,Jussion

concerning the proposecl use of tax-exempt boud proceeds for projects located in Orange County,
Florida, 'l'he Revenrie 13onds (Presbyterian Retirement Comr runities Obligated Croup Project),
Series 2A74 (he 'oBonds"), in a principal amount not ltr exeesd $95,000,000 will be loaned to o
one or rnore of' (i) Presbyterian Retirement Comtnunities, Inc., (ii) l'}ahn Shores Retirement
Conimunity, Inc., (iii) Suncoast Manor Itetirernent Comtnunity, lnc,, (iv) Wesley Manor, Inc.,
(v) Westrninster Pines, Inc., (vi) Westminster Retirement Comriunities, F'oundation, Inc.. (r,ii)
Westminstel serviees, lnc.. and (viii) Westnlinster Shores, Inc.

'fhe Vice Chair srated that thc proceeds of the l3onds rvill he will be used to finance,
refinance, refitnd or reimburse Presbyterian Retirernent Oommunities Obligation Oroup Pro.iect

for its payment of' the costs of the of finaucing and refinaucing (including thlough
reimbursement) the aoquisiticln, development, construotion, ecluipping, furnishing and

improvement of capital projects for continuing care retirement communities listed in the

published noticc, including the fbllorving Orange County facilities:

l, 'I'he construction and equipping of a nerv lif'elong learning center and infrastrricture
replacements, updates and other capital improvements at Wsstminster Winter Park,

1111 Sotrth Lakemont Avenue, Winter Park, Florida 32792 in an amorint not to
exceed $11,000,000;

2. lnfiastructure replacements, updates aird other capital impr:ovements nt Westminster
'I'owers, 70 West Luceme Circle, Orlando, f ior:ida 32801 in an amount not to exceed

$0,000,000;
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and refbnciilg of bonds, including the lbllowing bonds issued by the Authority:

3" Presbyterian Retirement Cornmunities Project, Series 2A14, presently outstanding in

the aggregate principal amount of $29,850,000.

'Ihe Vice Chair then announced that all interested persons wishing to cuntend for or

protest against tJre issuance of all or any porlion ol'such Bonds would be heeird and that all oral

or rvritten statements rvould be considered.

All interested persons wishing to speak were then given the full opportrurity to be iteard;

the persons so speaking were as follorvs:

Naue APPness

NONN

A summary of the views so expressed, if any, is attached hereto.

All interested. persons wishing to file written statements were given the full oppclrtunity

to do so; the persons filing written stetements wcre as ftlllows:

NeuE ADDRESS

NONE

Copies of all such written statements, if any, are attached hereto

Prior to the public hearing, the Authority solicited written statenrents from interested

persons pwsuant to an invitation set forth in the public notice referred to above; the persons

hyng *tittrn statements with the Authority pursuant to such invitation were as follows:

Nevn Appness

Copies of all such written statetnents, if any, are attached hereto
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Thereupon, aftor all persons desiring to speak or submit written statement$ had boen
permitted to do so, the Chair stated that the public hearing on the proposed issuance of such

Bonds was soncluded.

DnrBn this 1lth day of July,2024

. ,,i:l.'. OnnNcB CouNtv Heelru Fecntrms
lr.;. -," - ,. f t :." Auntonlry/)' { s a.

{.\ - 
q

ATTEST

MembEr

Schertt-Gomez,

isd;Dl ; 1*.* 
1'
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Exsl*i'r A
PUBI,ISTItrR'S ATFIDAVI"I'
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Odando Senti*el
f'tffliA Gg$lJF

Publlshed Dally
ORANGE County, l-lorida

Sold To:
Rogers Towem P.A. - CU80026202
1301 Riverplace Blvd. Ste 1500
Jacksonville, FL 32207-9000

Bill To:
Rogers Towers P.A. - CU80026202
1301 RiverplaceBlvd, Ste 1500
Jacksonville, FL 32207-9000

State Of Florlda
Counly Of Orange

Before the uudersigued authority pelsonally
appeared
Rose Williarris, wlto on oath says that he or
she is a duly autlrorized replesentative ofthe
ORLANDO SENTINEL, A DAILY
uewspaper published h ORANGE Cloturty,
Flolida; that the attached copy of
adverlisement, being a Legal Notice iu:

Tlre rnaltet: of 11220-? Cohrnn legals
Was prtblished irr said uewspaper by priut in
the issrres ol, or by publication on the
newspaper's website, ifauthorized on Jurr 23,
2024.

Affiaut ililhel'says that the newsipaper
courplies witb all legal requirenreuts for
publicatiol iu (lhaptel50. Florida Statutes.

Rose \Villiams

Siguatue of Affialt Na:ne of At'fiaut

Sworo to and subscribed before rne on this 24 day of Jtue, 2024,

by above Afllant, who is personally known to me (X) or who ltas produeed identification ( ).

,llu*ffit\

&,*'"K/tm
Signatrue of Notary Public

Narne ofNotary, Typed, Pti:rted. or Staurped

7652443

ilo{rry k}$ii iil$ cl *rffit
l_,rt6fit f;gll+nl

llt Co,rifirrrtsin ffir ${C,l
Etffrs*.nfi:*nl
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NOTTCE t$ t-lER
ol J\Jly, 202,1 r:t I
:Rr:ir:rn 105, tOl 5.
Hrsllh Fccilltirt

EBY GIVEI{ fhr:t er puhlic rn,eelitrg will }:e [eld rrn thr'l I th clctv
;15 q.nr. .rl Orcnqe {.slrnly Acifirirri.elrqflorr Buildftts, Conferettce
R<:sqlin(l Avetrue, Orlqrrclq, trloric:la ?2gr}1 by thr (lrctnt* {otirrt}'
A.ullrorlly itlre "(){HFA"l for tlr* pqlpore'; of'

I . Hr:rldit'tE n l>u trlic heclritrg re lq'tit'lg tr:r tlle irsuattr:e l-ry the O CH FA qf ltre Ci{ H FA's
RFvenue Sorjrll (Pr"esbvlet"irtn Rrlirelrretrl Clnrrnutflies Ot>liuatxrj Grcup Pro1ecl],
Series 1024, purlueinl io <t Fltrtr of {itrctnce cle:.criberl hareilr in <rl1e sr more
inrlollr:renf;, dr series irr ern ciggreggle priritclpol ctnlorlnl nol tcr e;stee(l 4'93,n8$,AK)
rcalleclively. th* "Bondr"i{or lhe r}uil)ose of firrrrttcirrg cttrd refitrciltr:inr.| (irtclucling
ihrouslr r*irirblrrserrrent) {i i thr ctcqr.riritiorr, d*velot:nretit. constrttctiotr, r<tuippintl,
turnitl:ing crnd inrlrrov*men't *f i:crpilal prr:iecls lrrr contitruitrg !qrr,relir*lnf;nt
,:{'mr':rrrniiie* locqlecl in tlrr City of Brctelentotr, Floriclct, Lsotl Ci:'urltY, Florieln.
tJr(nge Courlly. Florfd<r,.51. Jr'h'nc Csuntv, Flaricltr {lnd th? CitT of .5t" Felercburg,
Flnriclcr (gs lurtlrer d#in*rj crlrct rlescriberl l>elo*t the "Fttcililies"), (ii] the refurrrlhg
o{ certcrih borrcls cle:criLreel lrelrrw qnel (lii} the pnyrnerrl a{ cerictin costr, {lf icauance
o{ ilre &onAs {collectir'ely, tha ,,proieci,'), Th* Boric,h.vlill be glulifird 50ltcl{3)
bondr ss de{in;d in 5*rtir:n l,l5 of tlre lnteil]fl| R'a'reutre Cicle ol l9€d, fls ctnrenclecl
{the "Code"). The Olt}i$cl'te{l Group ir cqt'nF*aecl of -Pre*bvteritln RetirrmFnl
Comrnuniiles, lnc ("PR("), Polt't'l Shoret RrtiremFnl Ccrt.llt'ttunily, lllc.', Sutl(o(l51
It'rtrlcr Reiirenreni Cot:lrtutrriy, ltrc , \r.resley y'r1cttrt:rr, ll:tc., Wesltnrntler Pilles, ln(.,
f,r*gtmintter Retirenrent Crll-trnurritfer. Fsurrclcttion, lnc,, Sy'exttrrinrler Service.',,
ln( (lnel S,,erllninster Shore$, lnr. Flsrrdcr Presbyterrqri Horlres, lnc. ("Ff H") is
exrrertecl to be {jcltnitt*<l to lhe (:}hliEfllid Groutr upof] llre iisuatlc* oi ili* Sond:
it'is th* inienliorr clf th€,Ohliscrtecl Grorrtr crtrcl tlre CTdHFA th{tl the fir',l rerie: of
Boncl:,roiill be i:.,ue<l no lcrler tl-rrn on* yeqr frrnr the rlr-lte uf <tFl>rovr:l 4)f thi plfltl
of tincrrrce rJercrilretl herein.

The Fflrilities cotrsill ':{ lhe {ollrr''rt,in{t:
(cr) lnfrctslruclure replcrcer]]erltl, upclrtt*r c$r{l rli}r-*r ccllif,fll- Jttrl:,rr:u*trietlir, ctt
SJ6ttrnirrster L,1nn6r, 

.l700 
21 6t Av* fJ*.,t, Brqdetrtott, Flsrid{ 32{05 ilncl $,'e:ttll,itls.tar

'Poiirt Plrcrsflrlt, 1533 For;rih A'r'enrr*, Brrtrl*trlrrn. Florirlu 3JtS5 in cl1 (|moutlt utt t,]
erceed $8,000,000 tn includr. ol $Jertr]lirrst*r Point Flecr*qtt,.tlre t'eFln<*trleni o{
scnitdiy...ev,rer -..tsrks.tt crn islirn6tecl co:t c)t $8,0t10,000 Brrtlr of thele F<lrilitier
crre olvn*cl bv FRC
{b} Tl're cstrrlructisn cfircl e.luippirrg clf d r1F-}y lifelot'tg. lesrtring cetrter nnd
irrfi'clslruCtur* retll(tcstltettts, u1:clrtler, otrcl o'flter {clpitdl inrpryvetlr*trts nl
\,tterirn'inster ,fJirrt*r Pclrk, illl Souttr Lctkenl*nt AvetluF, *linter Pcrrk, Flrrriclcr
:J2792 ia:| (lll cill1ouilt rlol to ex{eecl 31 1,l]40.000 flrld infrflltructurt retrlnreltl*r115,
urrclcrier qrrcl otlrar c{rpii<ll inrF'rqvenrerit:. $t'r'Ve:tntit"!lter Tr:'',vers, 7D West Lucerne
Circle, Orlcrncl<,, Floriclcl 3180'l in 'rn crnruunt nof lcr exteecl Sd,tItr),0t10 Btrilr of llrele
Fcrcilitier rrre cwn*cl br" PRC
(c] lnfrdlitructure r*pl;rcetrrenls, r-rFcltrtes oncl. utlrer cctp)lal inrprr':^vet:rrefits ctt
\^/'iEtnrinller Wrro<1s oir Julinglart ireek,25 Slate Roucl 13, Jctck..,ntlville, Fl,rridct
313.59 (lc)<dt*d in Fruii Cove in 51. Johrr: {ountyi irl iln crn]{unt n,-rt io *>rcrtecl
$2[,9tt0,0(10. Thie Fflcillly ir, owrre<l l]v \ileslev l'iqtnrrr, ltrc. ctncl PRC
(cli The rorr*truclinn ettrcl ectuippitrg of tt ttew litelsnq leflrning.r:quter, fie''# villfl
1c'ines qnd npcrrlrr:*rrts crnci oilrer reFl$qerrrerrt*, ufxlqtes otrtl ,:ctpitctl itttpro.retttetlts
qt \G*trnfns,i*r 5t. Augu*tine, tl're mctilr ,:ffice for the c{lmf'u: l:eing lc,crttecl rd ?35
To'rr,erview Drtve, .5t. August)ne" Floridq 3t091 ctncl trrciperlY lo ihe louth thoi is
cr:rrliguous to the ttt/**trrririll*r 51. Auqustine r$n'rlnr,unily qn lhe_toulltenr sicle p,f lhe
relenlion pond'in dn (rnc,unt nol fr:r er'qceed it3.500,t100. Thil Fccility il olvtr*d l:y
V/ertnrir'r'ter Pirres, lttc .

(e] lnfrflrtrur"-ture reFl{lcem+nta, utrcl(llt5 cuxl other cfirrif<rl_itrtproverll*ilte fll
SJirlnrin:ter gltores" 115 56 th Avettue 9outli, 5t. PetersburE, Flaridct 32705 ilr {llr
clr-rourrt nrri ir: exce*d Sd,ll00,ll00- Thir, Focilily i* rrlvn;d l:y \^lertnritr-:ler $h,rr*:, llr<
(f) The reFrlq*t,'r'r*,'tt sl the P(tlrr View Llull.ling'r ',tityJovrr ntlcl icqocle cltt'J ulher
cqpitnl itrrpro,rrrlgntl nt We:-.inrirrsler Pnintr, t39 l[1lt {vet11te l'.1, $t. Felertlurlt,
Flirriclcr 31701 in crn onrourlt rrot to exc*ecl $l?,000,08U. Thi Facility i"'ownsd lrv Foltrt
$hores Retirerl*nl Cotl rntttritT, ltrc
({} T}re ccngtructiorr qncl ecluipt>irrg ol ct r)*w r'r'ret'rtor,-. i:qre builclincJ. orrcl
infrerslructure ret:,lctrentetrtc. upclettet. clrtrl ollter r:ctpit<tl iurprr:,r'€nretrtl al
$.ter,tmin:ter Sunciro:i, l0?5 Pinellcrs P'rinl Fr. 5, Sl. Fet€rlburg. Floridcl 33715 in
qn crnlnunl not to exceed tld'00Q,000- Thil Fctcil'ity i* c,wtleel bv Suncoa:i f',\tltror
Rellrerleni Conrmunih', I trc

Tlre boncls to be refurrcle<l st-e cts fullr'*:',:
((l) Th* Ctrernqe Counly Hefllth Fqcilitie* Aulhc,rilv Re'/enue BonclE ( Frer,bvtericttr
'Retirenreni C,:ntnrunilie--. Prr-ri*rli, Seriei 201.1 pr*setrilv out+tcr:ditrq in ihe
os6Jieglute prinr:ipcll crrnuurrt Df E?9,850,0fl0 (the "?01,1 Bsncls"i. T'he 20ld Br:nclr
flrrcncec! rerrnvathrns qt Vdelinrin-rler lr\r:mor. l?00 ?1 st Av*nue Wesl, Brcldrtrt*t-t.
FlFfid(r 3?d05, eleyctlor nrocl*rrriziliion crt Yiesinrin:ier Towerl itr Orlancls ctl lhe
trlro.r,e qddre*, cr:nltru':tiorr of reei(lBnti':tl l:uilclirrg urtll: ctttcl rrfurlli',hirlQl ul relflle{l
crlnt'n$tt oreu: ond crn'r.ertirig nssi:f ed li'rinE utrit.-' to rkill*cl ttur+itrqt/reltctbilitnti'?n
Lrliil* ril SJeslminrtBr Vt'{.r)(l', c}n Julilr{tlon Creek crt tlre cbr"rve {alclreg-i', t:crtttruclion
of re:id*nticrl unlt-: crncl cr t>crrkirrg slrur-trrre crt \terttrritrsl*r Ctoks, dJ49 trletltxleritt€,
\tifly, Tdllqhctlsee, Florlcle ??308, cc,n*truclirur r:f re!iclentiul urlits (tl $.'estnrittlter
Shoreg of tlr* rrrldresr ollDve, r'efurbi*hirrEt af conttn,rn {trectg ctncl tl n*w rcrr{ cttrcl
^'r',inclow ret:lncenrerrll crt tlre $horec huilcling al Werlrninsier Psint PIe(ltfinl, l5i3
d llr AvenLie \i;, tsrct<l*rrlort, Floriclct 3.1!05 The lttl4 Bonclr cll::cr rgfutxi*d th* 5t.
Jolrns Counlv [nclustricrl Developnlenl Auth*rity Firrl Lr'erign"3e F]ev*nue Bc'trcls
(Pr*sbyt*ricrn Reiir*nrent Csmmun'ilies Proiect), Srriee ?00{A <lncl $€ri?:1 ?00d8
(colleciively. the "200d Bsrrcls"l The ?00.1 Boncle finonced cctFitctl ucltlltiotrt ttncl
irrrpr,:venreirls crt Vy'estnri6.,ter Oqkr. (owlle(, by PR€) crncl ollrer Fuciliiies u'o",necl
by lhe (Jbligctlecl GrcruP.(l)) The P0lk Courrty I

Revertue B'3rd (Floricl(t
olrtctctndin-(t ctl gf t\,r,sy i

nclui,lri{rl OeveloFntent Aulhorily Heftlllt C{lre Fdciliiies
Frerbyteri$n Honps Pr,:iect), serie5 2010A 4nd Seri*s 201 5
5, ?D2d ju tttu ot,"y'ee.Jcrte principctl <tntoutrt o{ $1r1,J03,,691 .17

fi0lFt 0r ruBUc ll EAHilG A{0 ptjstlc HtEilHs

FPH Br:rrrcls flrrsnr:ecl renovcttir:rx ttt F
ThE FFH B''n(i' Cll5i:, fitl.tnded

(the "FPH Boncls")
Brive, Ldktrl(lr'rd, F

P'H, ld Lerk,: Hunter
the €ot'rstrur:li,tr1 of

a
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(l!!ltll(cl tlvlf lg .illtr-lf lfllerll-lr, lll(lrtlJElr(|€lll tlVltl!J tJltll5 Llll(t ItIts(-Ullrilt UTTIt-'E !pqla-ts Ll5
"well cts etn ctpctrttrtettt bulldins locqlecl ctl 320 Cclntr'ltr Street, Lrlkelctnel, Florictct
33803, tlre exirrrrrsian, renovstlfin nncl equipFing r-'f q t',!+1 slsl'y skilleel nurs'ing
{acility qt 909 tduth Lcrkesid* Dri'.re, Lerkelctnd, F}orielo 33903 qtld qlc-.quL$_i!iqll
con.:truction ctnd raftovctign of r:rulliple:irrcle'petrrlenl livitrg utrilg ctt 8?d,'B?dr, 928/SXl
clrcl 829 Lakesicle Courl, Lclkelclrrd, Floriclct 33*03- ctllor,vneel lrv FPH.
The Bpnds qncl th* irrter*st theraoruoill be lfltr{ted obliltcttionr of tlre C}€HFA
poy<lble solely fronr {i} llfln Ferynrents to be trretcte l)',/ the Ohlig{ttecl Groupclnd {il)
olhe,r moneyr pl*dg*d lherefor uncler the litrettrcing dor-,umenis for lhe Bond:. The
Bondg wlll rirrl conitit,ute cr genercrl ind*btedness cr cr t:ltsrge ctltuinst llre generol
cr*clii rrf the DCHFA. Neillrer tlre fnlih nor crerlit of lhe OCI-lFA, Qrettrge Cout]tf,
Fl6ri<lct, the Stcrte of Floriclcr, or dlly poliiiccrl lubdivisiotr or trruniciPctliit'lhereof,
willbr pl*clgeql to th€ p(lymErlt of the prlrrcipcrl l}f or int*r*el rrtr llre Bonel: ctrrcl lhe
Bonds 5lrcrll-rrol r:on:;tilute <r del:'. liglrility or oblilltllisn of the (f,CHFA. the Stctte
el Flctrtt)a, or ony rlolili€dl Eulxlivisirrrr or nrurriciFcrlily lhereof. The OCHFA hfls
no lcrxing Folver.
The putriic hecrring lrelcl by the Of HFA is required by 5e€tion ld7(fl o{ th* Cocle, Anv
per:bn inlerested in ihe propo6€d l:i.,uctnc* rrf the tsonds nroy be heorrl rts cle:crflrecl
irelow. Subsequetrl lo lhe public hectrintJ, tlte 8,aord ol Cnltnlv Cotntlisdotters of
Orelnge County, Flrrida will c*nEleler wl'reiher lr:r ilpprovF tlr* Boncl:, ttt r'tquirecl hy
5€clion ldl(f) crf tht Cocle

?. .5r-rclr sther businrss cr.', nlitY cnt:re bef,rre ihe OCHFA.
The Public Hectrirrg described crbo./e is re<tuired by lhe Cod*. Al ilre litrte and plctce
set for public hecliirro, reliclerrls, loxpqryerr ctnd other inieresled pet'-!$ns will b*
gi'rerr the oFForturrity to ':,xprel* lhrilri*vvs. hr:lh orctlly oncl in writit:t{,. Qn lhe
Drpooiecl lssu61nce of lh* Fonds. \,tJritlitr cottttrettll n'r(y al$o be $ubnlill*cl ts lhe
bCHFA by rnnil or erncril lo llre ottention o{ c!'o Lo',vrrdel, Droscllck, fissler, Kctritcr
f. Reed, P"A., ?15 North Eola Drlve, Orldtlclo' FL 3t801,,Allentiutr; Ottle Burket,
Esq.; clflle.burkeli!k:wnder-1ff,,!.tom. Adclitl{'nfll itrfortlr-ltion cctn ll* obt(lllle{l frol'l'l
thctt r:fficr*.
$ention ?S6.0'ltt5, Fluriclct St(tlr'rte:, sicrtet thctt i{ r;t p'sl'5p,') decicleri lo oppectl cltr''r'
<lecisicrn nrcr<:le by ct lrocrrd, ogenty, or r:ottltttilliqn,&'ilh re'5pecl to (lrrf tnflJter
ronsiclrrecl ctl d meetlng or lreqring, lrr or she will rreetl tl ret:6t'll of ihe l:ructedin'Jl,
ond lhut, for suth llurt)a$e, lre r:r she rllctl/ need lo er)$ure ll'tcll c verlr,:tiit'n redord of
the proceeclitrgs il nracle, wlr[clr r*cr:rc] inclrlcle: tlre ie*lirnony find e':idetrc* uFqtr
which tlre <tppeul ls lr.r be b{$*d.
lrr eccordonc,F wif lr llre Arnericqns lviilr Discrbilities Act (AnA), f{ cttry }:ers{,tr witlr
q cli.sclbilily q* (lefined by the ASA nFed* $pecifll d€corlrnroelclliott io pclrticipctie.in
this proceecling, tlten not krter thfln lwo lrucine.es dfly$ prlor 1r: ltre trrtceeeling, he
or 5lr€ rhould contcrcl llre *rcrtrgr Couilty {ontnruniccttiotrs Fivillotr ot 4Dl-836-5631 .

Pcrrq nrcryor inft:rnrocif:n en espcttiol, pnr fsvor llonre ql n07-43{'-31'll.
Pou plie entOt'r:tctsyon qr Kreyill, *ouple rele 40?-936-3lll.

DATED; -lttly 3, !0?1.

By: OR,{I{GE COUruTY HFATTH FACILITIFS AUTHQRITY

?6s,r,t3

7652443

rrt({t(tli
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Bond Resolution

PRC - Orange County Commission Resolution 2024(599 1625.4)
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Resolution No. 2024-07 I 19

A RESOLUTION OF THE ORANGE COTINTY HEALTH FACILITIES
AUTHORITY AUTHORIZING THE ISSUANCE OF NOT
EXCEEDING $95,OOO,OOO IN AGGREGATE PRINCIPAL AMOLTNT
OF REVENUE BONDS (PRESBYTERIAN RETIREMENT
COMMUNITIES OBLIGATED GROUP PROJECT), SERIES 2024 IN
ONE OR MORE INSTALLMENTS OR SERIES PURSUANT TO A
PLAN OF FINANCING UNDER AN EXISTING INTERLOCAL
AGREEMENT AND AN ADDITIONAL INTERLOCAL AGREEMENT
TO FINANCE, REFINANCE AND REIMBURSE THE COSTS OF
CAPITAL IMPROVEMENTS AND ADDITIONS TO CERTAIN
CONTINUING CARE RETIREMENT COMMIINITIES LOCATED
WITHIN AND OUTSIDE OF ORANGE COTINTY; MAKING
FINDINGS OF FACT; PROVIDING FOR THE LOAN OF THE
PROCEEDS FROM THE SALE OF SUCH BONDS TO
PRESBYTERIAN RETIREMENT COMMTINITIES, INC., FLORIDA
PRESBYTERIAN HOMES, INC., PALM SHORES RETIREMENT
COMMUNITY, INC., STINCOAST MANOR, INC., WESLEY
MANOR, INC., WESTMINSTER PINES, INC., WESTMINSTER
RETIREMENT COMMUNITIES FOUNDATION, INC.,
WESTMINSTER SERVICES, INC. AND WESTMINSTER SHORES,
INC. TO FINANCE, REFINANCE AND REIMBURSE SUCH COSTS;
PROVIDING FOR THE RIGHTS OF THE HOLDERS OF SUCH
BONDS; PROVIDING FOR THE PAYMENT THEREOF; MAKING
CERTAIN OTHER COVENANTS AND AGREEMENTS IN
CONNECTION WITH THE ISSUANCE OF SUCH BONDS;
APPROVING THE EXECUTION AND DELIVERY OF ONE OR
MORE BOND INDENTURES AND A LOAN AGREEMENT OR
FINANCING AGREEMENT FOR SUCH BONDS; AUTHORIZING A
NEGOTIATED SALE AND AWARD OF THE SALE OF THE BONDS;
AUTHORIZING THE EXECUTION AND/OR DELIVERY OF AN
INTERLOCAL AGREEMENT, A BOND PURCHASE AGREEMENT,
AN OFFICIAL STATEMENT, AN ESCROW DEPOSIT AGREEMENT
AND OTHER INSTRUMENTS WITH RESPECT TO THE BONDS;
TAKING CERTAIN OTHER ACTIONS WITH RESPECT TO THE
BONDS; AND PROVIDING AN EFFECTIVE DATE.

BE IT RESOLVED BY THE ORANGE COLINTY HEALTH FACILITIES AUTHORITY
as follows:

SECTION 1. AUTHORITY FOR THIS RESOLUTION. This resolution, hereinafter
called this "instrument," is adopted pursuant to the provisions of Chapter 154,ParI III (the "Act"),
Chapter 159, Part II, Florida Statutes, as amended (the "Financing Act") and other applicable
provisions of law (collectively, the "Enabling Acts").

SECTION 2. DEFINITIONS. Unless the context otherwise requires, the terms used irr this
instrument shall have the meanings specified in the Bond Indenture (the "Bond Indenture"), by arrd



between the Orange County Health Facilities Authority (the "lssuer") and U.S. Bank Trust
Company, National Association, as trustee thereunder (the "Trustee"), and the Loan Agreement (the
"Loan Agreement"), by and among the Issuer and Presbyterian Retirement Communities, Inc.,
Florida Presbyterian Homes, Inc. ("FPH"), Palm Shores Retirernent Community, Inc., Suncoast
Manor, Inc., Wesley Manor, Inc., Westminster Pines, Inc., Westminster Retirement Communities
Foundation, Inc., Westminster Services, Inc. and Westminster Shores, Inc. (collectively, the
"Obligated Group"), each a Florida not-for-profit corporation described in Section 501(c)(3) of the
Internal Revenue Code of 1986, as amended (the "Code"), attached hereto as Exhibits "A" and "B "
respectively. Notwithstanding the foregoing, FPH will not become a member of the Obligated
Group until the Bonds are issued.

SECTION 3. FINDINGS. It is hereby found, ascertained, determined and, declared as

follows:

A. The Issuer is authorized by the Act to make and execute the Bond Indenture, the
Loan Agreement, and any other financing agreements, contracts, deeds and other instruments
necessary or convenient for the purpose of facilitating the financing, refinancing and reimbursing of
the acquisition, construction, improvement and equipping of projects as defined in the Financing
Act, including machinery, equipment, land, rights in land and other appurtenances and facilities
related thereto, to the end that the Issuer will be able to promote the economic growth of the State of
Florida (the "State"), increase opportunities for gainful employment, promote the advancement of
health care and the economic development of the State, and otherwise contribute to the general

welfare of the State and its inhabitants, and to finance, refinance and reimburse the cost of such
projects by the issuance ofrevenue bonds.

B. The Obligated Group by its application to the Issuer has requested the Issuer to issue
its Revenue Bonds (Presbyterian Retirement Communities Project), Series 2024 in one or more
installments or series pursuant to a plan of financing (the "Bonds") in the aggregate principal
amount of not exceeding $95,000,000 for the purpose of (i) refinancing bond indebtedness issued
by the Issuer and Polk County Industrial Development Authority for which the Obligated Group is
responsible to pay; specifically, the outstanding Issuer's Revenue Bonds (Presbyterian Retirement
Communities Project), Series 2014 and the outstanding Polk County Industrial Development
Authority Health Care Facilities Revenue Bond (Florida Presbyterian Homes Project), Series 2010A
and Series 2015 (collectively, the "Refunded Bonds") and (ii) reimbursing and financing certain
capital expenditures as described in the form of Notice of Public Hearing and Public Meeting of the
Issuer attached hereto as Exhibit "C" and made a part hereof. The refunding of the Refunded Bonds
and the financing and reimbursing of the Facilities is collectively defined herein as the "Project."

C. The Issuer has entered into that certain Interlocal Agreement dated November 14,

2021 among the City of Bradenton, the Board of County Commissioners of Leon County, Florida,
the Issuer, St. Johns County Industrial Development Authority and the City of St. Petersburg Health
Facilities Authority relating to bonds issued for the benefit of the Obligated Group (the "lnterlocal
Agreement"). The Interlocal Agreement permits additional Public Agencies (as defined therein) to
join as aparly to the Interlocal Agreement. The Polk County Industrial Development Authority will
either join as a party to the Interlocal Agreement or will enter into a separate interlocal agreement
r,vith the Issuer prior to the issuance of the Bonds.
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D. Undertaking the Project is authorizedby the Enabling Acts and is appropriate to the
needs and circumstances of, and shall make a significant contribution to the economic growth of
Orange County, Florida (the "County"), shall provide or preserve gainful employment, and shall
serve a public purpose by improving health care and by advancing the economic prosperity and the
general welfare of the State and its people as stated in the Act.

E. The Issuer is a "local agency" within the meaning of Section 159.27(4), Florida
Statutes.

F. The County and the other jurisdictions in which the continuing care retirement
communities are located (based upon representations of the Obligated Group) will be able to cope
satisfactorily with the impact of the Project and will be able to provide, or cause to be provided
when needed, the public facilities, including utilities and public services, that will be necessary for
the construction, operation, repair, and maintenance of the Project and on account of any increases
in population and other circumstances resulting therefrom.

G. The costs to be paid from the proceeds of the Bonds shall be costs of a project within
the meaning of the Financing Act. The Project shall constitute a health care facility within the
meaning of the Financing Act. The facilities owned by the Obligated Group on which proceeds of
the Bonds will be spent and on which proceeds of the Refunded Bonds have been spent are "health
facilities" within the meaning of the Act.

H. The Enabling Acts encourage and authorize the Issuer to issue the Bonds and to
expend the proceeds thereof in the manner described in the Bond Indenture and the Loan
Agreement and any other financing agreement.

L Each corporation composing the Obligated Group (including FPH) is a Florida not-
for-profit corporation described in Section 501(c)(3) of the Code, and the issuance of the Bonds and
disbursement of the proceeds thereof to or on behalf of the Obligated Group in the manner set forth
in the Bond Indenture and the Loan Agreement and any other financing agreement serve a

paramount public purpose and any private benefit that might accrue therefrom is only incidental to
the paramount public purposes of improving health care in the County and the State of Florida
which is served by the issuance of the Bonds and the expenditure of the proceeds thereof in the
manner provided in the Bond Indenture and the Loan Agreement and any other financing
agreement.

J. Giving due regard to the Obligated Group's financial statements and the ratio of the
Obligated Group's current assets to its curent liabilities, net worth, earning trends, coverage of all
fixed charges, the nature of its business and the industry in which it is involved, its inherent
stability, and all other factors determinative of the Obligated Group's capabilities, financial and
otherwise, of fulfilling its obligations consistently with the purposes of the Act, the Obligated
Group is financially responsible and fully capable and willing to fulfill its obligations under the
Loan Agreement and any other financing agreement, including its obligation to make payments
thereunder in the amounts and at the times required pursuant to the ternrs of the Loan Agreement
and its obligation to operate. repair and maintain the Project at its own expense. and the Obligated
Group is willing and capable of serving the purposes of the Financing Act and of fully performing
all other obligations and responsibilities imposed upon it purslrant to the provisions of the Loan
Agreement and any other financing agreement.
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K. Adequate provision is made under the provisions of the Loan Agreement and any

other financing agreement for the operation, repair and maintenance of the Project at the expense of
the Obligated Group, and for the payment of the principal of and redemption premium, if any, and
interest on the Bonds.

L. The principal of and redemption premium, if any, and interest on the Bonds and all
payments of the Issuer required under the Loan Agreement and the Bond Indenture shall be payable
by the Issuer solely from the Trust Estate under the Bond Indenture (or amounts paid by the
Obligated Group under any financing agreement), including the proceeds derived by the Issuer
under the Loan Agreement and the loan repayments required to be made by the Obligated Group in
connection with its use and operation of the Project; and the Issuer shall never be required to: (i)
levy ad valorem taxes on any property within its territorial limits (the Issuer has no taxing power) to
pay the principal of and redemption premium, if any, and interest on the Bonds or to make any other
payments provided for under the Loan Agreement and the Bond Indenture and any financing
agreement; (ii) pay the same from any funds of the Issuer other than those derived by the Issuer
under the Loan Agreement or any financing agreement or funds which compose the Tmst Estate

under the Bond Indenture; or (iii) require or enforce any payment or performance by the Obligated
Group as provided by the Bond Indenture or the Loan Agreement unless the Issuer's expenses in
respect thereof shall be paid from moneys derived under the Loan Agreement or any financing
agreement or shall be advanced to the Issuer for such pu{pose, and the Issuer shall receive
indemnity to its satisfaction. The Bonds shall not constitute a lien upon any property owned by or
situated within the territorial limits of the Issuer. Neither the faith and credit of the Issuer or of the
County nor the taxing power of the County or of the State or any political subdivision or
municipality thereof or any party to the Interlocal Agreement shall be pledged to the payment of the
Bonds.

M. The loan repayments to be made by the Obligated Group to the Trustee under the
Loan Agreement or under any other financing agreement will be sufficient to pay all principal of
and redemption premium, if any, and interest on the Bonds, as the same shall become due, and to
make all other payments required by the Loan Agreement or any other financing agreement and the
Bond Indenture.

N. The Bonds will be secured by the terms and provisions of an Amended and Restated
MasterTrust Indenture dated as of August 1,2010, as amended, between the Obligated Group and

U.S. Bank Trust Company, National Association, as successor master trustee thereunder (the
"Master Indenture").

O. The principal office of the Obligated Group and two of its health facilities (within
the meaning of the Act) are located within the jurisdiction of the Issuer; and the Issuer hereby finds
that there will be a benefit or a cost savings to the health facilities located within its jurisdiction if
the Issuer issues the Bonds for such health facilities to finance projects for such health facilities, or
for other members of the Obligated Group who are other not for profit corporations under common
control with such health facilities located outside the geographical limits of the Issuer, all as

provided by Section 154.247, Florida Statutes.

P. The purposes of the Act will be most effectively served by the plan of financing,
refinancing and reimbursing in the manner provided in tlre Bond Indenture and the Loan Agreenrent
or any other financing agreement.
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a. On July 11, 2024 the Issuer, through its Vice Chair acting as the hearing officer for
the Issuer, conducted a public hearing with respect to the issuance of the Bonds, in accordance with
the requirements of Section 147(f) of the Code and as no comments were expressed at such hearing,
the Issuer desires to approve and authorizethe financing.

R. The Board of County Commissioners of the County is hereby requested to authorize
issuance of the Bonds by the Issuer, and the Bonds shall not be issued without such authorization.

S. The Issuer hereby finds that in order to assure the most favorable terms in the bond
market, the size and complexity of the financing and the volatility of the market dictates that
flexibility in timing of the sale is desirable and requires that its terms be negotiated at private sale

rather than offered by competitive bid at public sale and, therefore, has determined to sell the Bonds
at private, negotiated sale.

SECTION 4. FINANCING OF THE PROJECT AUTHORIZED. The financing,
refinancing and reimbursement of the cost of the Project in the manner provided in the Loan
Agreement and any financing agreement, the Bond Indenture and the Master Indenture including
the funding of amounts necessary to refund the Refunded Bonds, and payment of costs associated

with the issuance of the Bonds is hereby authorized.

SECTION 5. AUTHORIZATION OF BONDS. Obligations of the Issuer to be known as

"Revenue Bonds (Presbyterian Retirement Communities Obligated Group Project), Series 2024"
(including installment or series designations if appropriate) in the aggregate principal amount of not
exceeding $95,000,000, in the form and manner described in the Bond Indenture or any financing
agreement are hereby authorized to be issued. The Bonds will be dated such date and mature in such
years and amounts, will contain such redemption provisions, will bear interest at such rates (not
exceeding the maximum interest rate permitted by the Act or by other applicable provision of law),
and will be payable on such dates, as provided in the Bond Indenture or any financing agreement.

For the reasons stated in Section 3 hereof, the Issuer hereby declares its intent to issue and sell the
Bonds all at one time by a private, negotiated sale as authorized in Section 8 below.
Notwithstanding the foregoing, the Bonds shall not be sold or issued until the Chair or Vice Chair
of the Issuer shall hereafter approve the final terms of the sale of the Bonds by executing the
purchase contract relating thereto as provided in this instrument or by executing any financing
agreement.

SECTION 6. AUTHORIZATION OF EXECUTION AND DELIVERY OF THE
BOND INDENTURE. As security for the payment of the principal of and premium, if any, and

interest on the Bonds, pro rata and without preference, except as provided in the Bond Indenture, of
any one of the Bonds over any other thereoi the Bond Indenture, in substantially the form attached

hereto as Exhibit "A," with such changes, alterations and corrections as may be approved by the
Chair or Vice Chair of the Issuer, such approval to be conclusively presurned by his or her
execution thereof, is hereby approved by the Issuer; and the Issuer hereby authorizes and directs
said Chair or Vice Chair to execute and any other member of the Issuer to attest under seal of the

Issuer and to deliver to the Bond Trustee the Bond Indenture, all of the provisions of which, when
executed and delivered by the Issuer as authorized herein and by the 

-frustee duly authorized. shall
be deemed to be apart of this instrument as fully and to the same extent as if incorporated verbatim
herein. The Issuer does hereby provide in the Bond Indenture the terms, conditions. covenants.

rights. obligations. duties and agreements to and lor tlie berrefit of the holders of the Bonds, the
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Issuer, the Obligated Group and the Trustee. The Trustee is hereby appointed Bond Trustee under
the Bond Indenture.

SECTION 7. AUTHORIZATION OF EXECUTION AND DELIVERY OF THB
LOAN AGREEMENT. The Loan Agreement, in substantially the form attached hereto as

Exhibit'0B," with such changes, alterations and corrections as may be approved by the Chair or
Vice Chair of the Issuer, such approval to be conclusively presumed by his or her execution thereof,
are hereby approved by the Issuer; and the Issuer hereby authorizes and directs said Chair or Vice
Chair to execute and any other member of the Issuer to attest under the seal of the Issuer and to
deliver to the Obligated Group the Loan Agreement, the provisions of which, when executed and
delivered by the Issuer as authorized herein and by the Obligated Group each duly authorized, shall
be deemed to be a part of this instrument as fully and to the same extent as if incorporated verbatim
herein. To the extent a portion of the Bonds are sold directly to one or more commercial bonds,
authority is hereby granted to the officers of the Issuer to execute and deliver one or more financing
agreements among the Issuer, the Obligated Group and such bank or banks on terms similar to Loan
Agreement and the Bond Indenture (taken as a whole). The provisions of such financing
agreements, when executed and delivered by the Issuer as authorized herein and by the Obligated
Group each duly authorized, shall be deemed to be a part of this instrurnent as fully and to the same

extent as if incorporated verbatim herein.

SECTION 8. AUTHORIZATION OF EXECUTION AND DELIVERY OF A BOND
PURCHASE AGREEMENT. The Bond Purchase Agreement, in substantially the form attached
hereto as Exhibit "D," with such changes, alterations and corrections as may be approved by the
Chair or the Vice Chair of the Issuer, such approval to be conclusively presumed by his or her
execution thereof, are hereby approved by the Issuer; and the Issuer hereby authorizes and directs
said Chair or Vice Chair to execute and to deliver to the Obligated Group and B.C. Ziegler and
Company (or any other underwriter designated in writing by the Obligated Group), as underwriter
for the Bonds, the Bond Purchase Agreement, the provisions of which, when executed and delivered
by the Issuer as authorized herein and by the other parties thereto, each duly authorized, shall be

deemed to be a part of this instrument as fully and to the same extent as if incorporated verbatim
herein. The Chair or Vice Chair of the Issuer is expressly authorized to award the sale of the Bonds
in an aggregate principal amount not to exceed $95,000,000.

SECTION 9. AUTHORIZATION OF EXECUTION AND DELIVERY OF THE
ESCROW DEPOSIT AGREEMENT. The Escrow Deposit Agreement, in substantially the form
attached hereto as Exhibit "F," with such changes, alterations and corrections as may be approved
by the Chair or Vice Chair of the Issuer, such approval to be presumed and evidenced by his or her
execution thereof, are hereby approved by the Issuer; and the Issuer hereby authorizes and directs
said Chair or Vice Chair to execute and deliver to the Obligated Group and U.S. Bank Trust
Company, National Association, as escrow agent thereunder, the Escrow Deposit Agreement, the
provisions of which, when executed and delivered by the Issuer as authorized herein and by the
other parties thereto, each duly authorized, shall be deemed to be a part of this instrument as fully
and to the same extent as if incorporated verbatim herein. Such authorized officers of the Issuer are

hereby further authorized to take whatever subsequent action may be necessary under the terms of
such Escrow Deposit Agreement to effectuate the purposes thereof without further action by the
governing board of the Issuer.
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SECTION 10. OFFICIAL STATEMENT. The distribution of the Preliminary Official
Statement relating to the Bonds in substantially the form attached hereto as Exhibit "E," with such

changes as shall be approved by the Obligated Group is hereby authorized. The Chair or Vice Chair
of the Issuer is hereby authorized to deem such Preliminary Official Statement as "final" within the
meaning of Rule l5c2-12 of the Securities and Exchange Commission, as amended, except for
certain permitted omissions as provided for in such rule. The final Official Statement relating to the

Bonds in such form and substance as shall be approved by the Obligated Group is hereby approved,
and distribution is hereby authorized.

SECTION II.AUTHORIZATION OF EXECUTION AND DELIVERY OF AN
INTERLOCAL AGREEMENT. If necessary, an interlocal agreement, in substantially the form
attached hereto as Exhibit "G," with such changes, alterations and corrections as may be approved
by the Chair or Vice Chair of the Issuer, such approval to be conclusively presumed by his or her
execution hereof, are hereby approved by the Issuer; and the Issuer hereby authorizes and directs
said Chair or Vice Chair to execute and any other member of the Issuer to attest under the seal of
the Issuer and to deliver to the other party thereto such interlocal agreement, the provisions of
which, when executed and delivered by the Issuer as authorized hereby and by the other party
thereto each duly authorized, shall be deemed to be a part of this instrument as fully and to the same

extent as if incorporated verbatim herein.

SECTION 12. CONTINUING DISCLOSURE. The Issuer hereby approves the Continuing
Disclosure Certificate to be executed on behalf of the Obligated Group in substantially the form
attached hereto as Exhibit "G," with such changes as shall be approved by the Obligated Group.

SECTION 13. TAX AGEEMENT. The Chair or Vice Chair of the Issuer is hereby
authorized and directed to execute any appropriate tax regulatory agreement or tax certificate (the

"Tax Agreement") necessary to properly document the tax-exempt nature of the Bonds and to
comply with the Issuer's Post-Issuance Compliance Policy and Procedures.

SECTION 14. NO PERSONAL LIABILITY. No covenant, stipulation, obligation or
agreement herein contained or contained in the Loan Agreement, the Bond Indenture, the Escrow
Deposit Agreement, the Interlocal Agreement any financing agreement or the other documents that
are executed by the Issuer in connection with the issuance of the Bonds shall be deemed to be a
covenant, stipulation, obligation or agreement of any member, agent or employee of the Issuer or its
governing body in his or her or her individual capacity, and neither the members of the Issuer nor
any official executing the Bonds shall be liable personally thereon or be subject to any personal
liability or accountability by reason of the issuance thereof.

SECTION 15. NO THIRD PARTY BENEFICIARIES. Except as herein or in the Loan
Agreement or the Bond Indenture or any financing agreement otherwise expressly provided,
nothing in this instrument or in the Loan Agreement or the Bond Indenture or any financing
agreement, expressed or implied, is intended or shall be construed to confer upon any person, firm
or corporation other than the Issuer, the Obligated Group, the holders of the Bonds and the Bond
Trustee any right, remedy or claim, legal or equitable, under and by reason of this instrument or any
provision thereof or of the Loan Agreement (or any financing agreernent) or the Bond Indenture,
this instrument, the Loan Agreement and the Bond Indenture or any financing agreement intended
to be and being for the sole and exclusive benefit of the Issuer, the Obligated Group, the holders
from time to time of the Bonds and the Bond Trustee.
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SECTION 16. CHAIR'S DESIGNATION OF SIGNATORY. The Chair of the Issuer is
hereby authorized to designate by written certificate one or more authorized signatories to execute

any and all instruments, documents and cerlificates in his or her place. Such signature shall have the

effect of the Chair's signature as authorized in this instrument.

SECTION 17. GBNERAL AUTHORITY. The members of the Issuer and officers,
attorneys, accountants, engineers or other agents or employees of the Issuer are hereby authorized to
(a) do all acts and things required of them by this instrument, the Loan Agreement, the Escrow
Deposit Agreement, the Interlocal Agreement, the Bond Indenture, the Tax Agreement and the

Bond Purchase Agreement (collectively, the "Bond Documents") or desirable or consistent with the
requirements hereof or such Bond Documents, for the full punctual and complete performance of all
the terms, covenants and agreements contained in the Bonds, the Bond Documents, and this
instrument; and (b) carry out, give effect and consummate the transaction contemplated by the Bond
Docurnents and this instrument. The action of the Vice Chair on July 11,2024 in holding a public
hearing pursuant to the requirements of Section 147(f) of the Code is hereby ratified and confirmed.

SECTION IS.THIS INSTRUMENT CONSTITUTES A CONTRACT. The Issuer

covenants and agrees that this instrument shall constitute a contract between the Issuer and the
holders from time to time of any of the Bonds then outstanding and that all covenants and

agreements set forth herein and in the Loan Agreement and the Bond Indenture to be performed by
the Issuer shall be for the equal and ratable benefit and security of all holders of the Bonds without
privilege, priority or distinction as to lien or otherwise of any of the Bonds over any other of the

Bonds, except as provided in the Bond Indenture.

SECTION 19. AUTHORIZATION OF AMENDMENTS AND SUPPLEMENTS. The
execution, delivery and performance of amendments or supplements to the Bond Indenture, Loan
Agreement, Bond Purchase Agreement, Interlocal Agreement, Official Statement, Escrow Deposit
Agreement and related documents for such purpose as does not materially change the basic
purposes, terms and provisions of the Bonds approved hereby and as agreed to by the Obligated
Group and, if necessary, the underwriter hereby authorized. Any such amendment or supplement
shall be executed by the Chair or Vice Chair of the Issuer, and shall be in such form as may be

approved by such signatory, upon advice of the Issuer's Counsel, and the execution of such

amendments or supplements as hereby authorized shall be conclusive evidence of any such

approval.

SECTION 20. EXECUTION OF BONDS AND AUTHORIZATION OF ALL OTHBR
NBCESSARY ACTION. The Chair or Vice Chair of the Issuer, with attestation by any member of
the Issuer's governing body, are hereby authorized and directed to execute the Bonds when
prepared, by manual or facsimile signature, and to deliver the same to the Trustee for authentication
and delivery to the purchasers upon payment of the purchase price subject to the conditions stated in
the Bond Purchase Agreement, the Bond Indenture and this instrument. Such officers, counsel to the

Issuer, and Rogers Towers, P.A., bond counsel, are designated agents of the Issuer in connection
with the issuance and delivery of the Bonds, and are authorized and empowered, collectively or
individually, to take all action and steps to execute and deliver any and all instruments, documents

or contracts (including, without limitation, any escrow deposit agreement in connection with the

Refunded Bonds and to subscribe for and purchase United States Treasury Securities--State and

Local Government Series) on behalf of the Issuer which are necessary or desirable in connection
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with the execution and delivery of the Bonds and which are not inconsistent with the terms and
provisions of this instrument.

SECTION 21. REPEALING CLAUSE. All resolutions or parls thereof of the Issuer rn

conflict with the provisions herein contained are, to the extent of such conflict, hereby superseded
and repealed.

SECTION 22. COMPLIANCE WITH CHAPTER 218, PART III, FLORIDA
STATUTES. The Issuer hereby approves and authorizes the completion, execution and filing with
the Division of Bond Finance, Department of General Services of the State of Florida, at the
expense of the Obligated Group, of advance notice of the impending sale of the Bonds, of Bond
Information Form BF 2003 and of a copy of Internal Revenue Service Form 8038, and any other
acts as may be necessary to comply with Chapter 278, Part III, Florida Statutes, as amended.

SECTION 23. SEVERABILITY OF INVALID PROVISIONS. If any one or more of the
covenants, agreements or provisions herein contained shall be held contrary to any express
provisions of law or contrary to the policy of express law, though not expressly prohibited, or
against public policy, or shall for any reason whatsoever be held invalid, then such covenants,
agreements or provisions shall be null and void and shall be deemed separable from the remaining
covenants, agreements or provisions and shall in no way affect the validity of any of the other
provisions hereof or of the Bonds issued hereunder.

SECTION 24. EFFECTIVE DATE. This instrument shall take effect immediately upon its
adoption.

ADOPTED: This 19th day of July,2024

ORANGE COTINTY HEALTH FACILITIES
AUTHORITY

(SEAL)
By:

Travis s

Attest:

By:

Darlene-
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RT DRAFT 
7/17/24 

BOND INDENTURE 

ORANGE COUNTY HEALTH FACILITIES AUTHORITY 

and 

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

Dated as of September 1, 2024 

$__,000,000 
Orange County Health Facilities Authority 

Revenue Bonds (Presbyterian Retirement Communities Obligated Group Project),  
Series 2024 
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THIS BOND INDENTURE, made and entered into as of September 1, 2024, by and 
between the ORANGE COUNTY HEALTH FACILITIES AUTHORITY (together with any 
successor to its rights, duties and obligations hereunder, the “Issuer”), a public body corporate and 
politic of the State of Florida created and existing under the constitution and laws of the State of 
Florida with the powers, among others, set forth in Part III of Chapter 154, Florida Statutes, as 
amended (the “Act”) and U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, a 
national banking association organized and existing under and by virtue of the laws of the United 
States of America and being duly qualified to accept and administer the trusts created hereby 
(together with any successor to its rights, duties and obligations hereunder, the “Bond Trustee”), 

W I T N E S S E T H : 

WHEREAS, pursuant to the Act and Chapter 159, Part II, Florida Statutes (the “Financing 
Act,” together with the Act, the “Enabling Acts”) the Issuer is authorized to make loans for the 
purpose of financing (including reimbursing) or refinancing the acquisition, construction, 
improvement or equipping of “projects,” including “health care facilities” (within the meaning of 
the Financing Act), to carry out any of its purposes and to issue its bonds for the purpose of carrying 
out any of its powers; and  

WHEREAS, Presbyterian Retirement Communities, Inc., a Florida not-for-profit 
corporation (the “Representative”), is involved in and is affiliated with entities involved in the 
business of continuing care retirement communities and intends to obtain financing with respect 
thereto through the issuance by the Issuer of the Bonds referred to herein and the loan by the Issuer 
of the proceeds thereof to the Obligated Group (as defined herein); and 

WHEREAS, the Issuer deems it desirable and in keeping with the purposes of the Enabling 
Acts to issue its Bonds and to loan the proceeds thereof to the Obligated Group for the purpose of 
(i) refunding the Prior Bonds (as defined herein) and the FPH Bonds (as defined herein) and (ii) 
reimbursing and financing the cost of the construction, equipping and installation by the Obligated 
Group of certain capital improvements consisting of “health care facilities” (more particularly 
defined herein as the “Project”) through the issuance of the Issuer’s Revenue Bonds (Presbyterian 
Retirement Communities Obligated Group Project), Series 2024 (the “Bonds”); and 

WHEREAS, the Obligated Group and the Issuer have entered into a Loan Agreement (the 
“Agreement”), of even date herewith, and the members of the Obligated Group have entered into 
the Master Indenture and Supplemental Indenture No. 25 (as both terms are defined herein), 
pursuant to which the Obligated Group proposes to issue Obligation No. 25 (as defined herein) to 
the Bond Trustee, as assignee of the Issuer, to evidence the obligation of the Representative arising 
from the Issuer loaning to the Representative the proceeds of the Issuer’s Bonds, which Obligation 
No. 25 will secure the Issuer’s obligations represented by such Bonds and the obligations of the 
Obligated Group under the Agreement; and 

WHEREAS, the Bond Trustee agrees to accept and administer the trusts created hereby; 
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GRANTING CLAUSES 

NOW, THEREFORE, THIS BOND INDENTURE FURTHER WITNESSETH: That the 
Issuer in consideration of the premises, of the acceptance by the Bond Trustee of the trusts hereby 
created, and of the purchase and acceptance of the Bonds by the Holders thereof, and for the 
purpose of fixing and declaring the terms and conditions upon which the Bonds are to be issued, 
authenticated, delivered, secured and accepted by all Persons who shall from time to time be or 
become Holders thereof, and in order to secure the payment of all of the Bonds at any time issued 
and outstanding hereunder and the interest and premium, if any, thereon according to their tenor, 
purport and effect, and in order to secure the performance and observance of all of the covenants 
and conditions therein and herein contained, the Issuer has executed this Bond Indenture and does 
hereby grant a security interest in, and release, assign, transfer, pledge and grant and convey unto 
the Bond Trustee and its successors and assigns forever the following described property (the 
“Trust Estate”): 

(A) All rights and interests of the Issuer in, under and pursuant to the Agreement and 
the Master Indenture, including, but not limited to, the present and continuing right (i) to make 
claim for, collect or cause to be collected, receive or cause to be received all revenues, receipts 
and other sums of money payable or receivable thereunder, (ii) to bring acts and proceedings 
thereunder or for the enforcement thereof and (iii) to do any and all things which the Issuer is or 
may become entitled to do under the Agreement; provided, that the assignment made by this clause 
shall not include any assignment of any obligation of the Issuer under the Agreement or any right 
of the Issuer thereunder to grant approvals, consents or waivers, to receive notices, or for 
indemnification or reimbursement of costs and expenses; 

(B) All right, title and interest of the Issuer in and to Obligation No. 25 and all its rights 
under the Master Indenture in the Mortgage as owner of Obligation No. 25; 

(C) Amounts on deposit from time to time in the funds and accounts created pursuant 
hereto, including the earnings thereon, subject to the provisions of this Bond Indenture permitting 
the application thereof for the purpose and on the terms and conditions set forth herein; and 

(D) All proceeds of the foregoing. 

TO HAVE AND TO HOLD all said properties pledged, assigned and conveyed by the 
Issuer hereunder, including all additional property which by the terms hereof has or may become 
subject to the encumbrance hereof, unto the Bond Trustee and its successors in trust and its assigns 
forever, subject, however, to permitted encumbrances and to the rights reserved hereunder; 
provided, that the Trust Estate created hereunder may be modified, at the option of the 
Representative, in whole or in part, in connection with the delivery of a substitute note or other 
substitute collateral in the event of the execution and delivery of a Supplement (as defined in the 
Master Indenture) in accordance with the Master Indenture. 

IN TRUST NEVERTHELESS, for the equal and proportionate benefit and security of the 
holders from time to time of the Bonds issued, authenticated, delivered and outstanding hereunder, 
without preference, priority or distinction as to lien or otherwise of any of said Bonds over any 
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other or others of said Bonds to the end that each holder of such Bonds has the same rights, 
privileges and lien under and by virtue hereof; and conditioned, however, that if the Issuer shall 
well and truly pay or cause to be paid fully and promptly when due all liabilities, obligations and 
sums at any time secured hereby, and shall promptly, faithfully and strictly keep, perform or 
observe or cause to be kept, performed and observed all of its covenants, warranties and 
agreements contained herein, then and in such event, this Bond Indenture shall be and become 
void and of no further force and effect; otherwise, the same shall remain in full force and effect, 
and upon the trusts and subject to the covenants and conditions hereafter set forth. 

ARTICLE I 

DEFINITIONS AND OTHER PROVISIONS 
OF GENERAL APPLICATION 

SECTION 1.01. Definitions. The words and terms used in this Bond Indenture shall 
have the meanings as set out in this Section (unless otherwise defined herein), and if not contained 
in this Section as set forth in the Agreement and in the Master Indenture.  

“Act” shall mean Part III of Chapter 154, Florida Statutes, as amended. 

“Advance-Refunded Municipal Bonds” shall mean obligations that are exempt from 
Federal income taxation that have been advance-refunded prior to their maturity, that are fully and 
irrevocably secured as to principal and interest by Government Obligations held in trust for the 
payment thereof, that are serial bonds or term bonds not callable prior to maturity except at the 
option of the holder thereof, and that are rated in the highest Rating Category by each Rating 
Agency then rating such obligations. 

“Agreement” shall mean the Loan Agreement, dated as of September 1, 2024, by and 
between the Issuer and the Obligated Group, and when amended or supplemented, the Agreement, 
as amended or supplemented. 

“Agreement Event of Default” shall mean any one or more of those events set forth in 
Section 6.01 of the Agreement. 

“Authenticating Agent” shall mean the Bond Trustee, and any successor to its duties 
under this Bond Indenture. 

“Beneficial Owner” shall mean whenever used with respect to a Bond, the Person in 
whose name such Bond is recorded as the beneficial owner of such Bond by a participant on the 
records of such participant or such Person’s subrogee. 

“Board” shall mean the governing board of the Issuer. 

“Bonds” shall mean the $__,000,000 aggregate principal amount Orange County Health 
Facilities Authority Revenue Bonds (Presbyterian Retirement Communities Obligated Group 
Project), Series 2024. 
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“Bond Counsel” shall mean an attorney or firm of attorneys of national recognition 
experienced in the field of municipal bonds (which may include counsel to the Representative) 
whose opinions are generally accepted by purchasers of municipal bonds selected or employed by 
the Representative. 

“Bond Fund” shall mean the fund created pursuant to Section 5.01(a) hereof. 

“Bond Indenture” shall mean this Bond Indenture, dated as of September 1, 2024, by and 
between the Issuer and the Bond Trustee, and when amended or supplemented, such Bond 
Indenture, as amended or supplemented. 

“Bond Indenture Event of Default” shall mean any one or more of those events set forth 
in Section 7.01 of hereof. 

“Bond Payment Date” shall mean each date on which interest or both principal and 
interest shall be payable on any of the Bonds according to their respective terms so long as any 
Bonds are Outstanding. 

“Bond Purchase Contract” shall mean the bond purchase agreement between the Issuer 
and the Original Purchaser pertaining to the sale of the Bonds. 

“Bond Resolution” shall mean the Resolution No. 2024-07/19 relating to the financing 
and refinancing of the Project which is the subject of this Bond Indenture, adopted by the Issuer 
on July 19, 2024. 

“Bond Trustee” shall mean U.S. Bank Trust Company, National Association, having its 
designated Corporate Trust Office in Jacksonville, Florida, and any successor to its duties under 
this Bond Indenture. 

“Bond Year” shall mean the period commencing August 2 of each year and ending August 
1 of the next year. 

“Book-Entry Bonds” shall mean the Bonds held by DTC as the registered owner thereof 
pursuant to the terms and provisions of Section 2.11 hereof. 

“Business Day” shall mean any day of the week other than Saturday, Sunday or a day 
which shall be in the State or in the jurisdiction of the Bond Trustee, the Paying Agent, the 
Authenticating Agent or the Registrar a legal holiday or a day on which banking institutions are 
authorized or obligated by law or executive order to close. 

“Closing Memorandum” means the closing memorandum relating to the Bonds executed 
by the Representative and dated on or prior to September 19, 2024. 

“Code” shall mean the Internal Revenue Code of 1986, as amended. 

“Completion Date” shall mean the date of completion of the Project as set forth in a 
certificate of the Representative, which certificate shall set forth the cost of the Project and stating 
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that, except for amounts not then due and payable, or the liability for the payment of which is being 
contested or disputed in good faith by the Obligated Group, the acquisition, construction and 
equipping of the new money portion of the Project have been completed and the cost of the Project 
has been paid or provision for such payment shall have been made by a surety bond or irrevocable 
bank letter of credit adequately securing such payment, and all costs and expenses incurred in 
connection therewith have been paid and shall state that it is given without prejudice to any rights 
against third parties that exist at the date of such certificate or which may subsequently come into 
being. 

“Construction Fund” shall mean the fund created pursuant to Section 5.01(c) hereof. 

“Continuing Disclosure Agreement” shall mean the Continuing Disclosure Certificate 
dated as of September 1, 2024 of the Representative relating to the Bonds. 

“Corporate Trust Office” shall mean the designated office of the Bond Trustee at which 
it conducts its corporate trust business, which at the date hereof is located at 6410 Southpoint 
Parkway, Suite 200, Jacksonville, Florida 32216, as may be changed from time to time by written 
notice to the Issuer and the Representative pursuant to Section 12.07 hereof. 

“Cost of Issuance” shall mean all costs and expenses incurred by the Issuer or the 
Representative in connection with the issuance and sale of the Bonds, including, without 
limitation, (i) reasonable fees and expenses of all accountants, attorneys and financial advisors and 
of the Bond Trustee and (ii) recording and filing fees. 

“DTC” shall mean The Depository Trust Company, a limited purpose trust company 
organized under the laws of the State of New York, and its successors and assigns. 

“Electronic Means” shall mean telecopy, facsimile transmission, e-mail transmission or 
other similar electronic means of communication providing evidence of transmission, including a 
telephonic communication confirmed by any other method set forth in this definition. 

“Enabling Acts” shall mean collectively, the Act and the Financing Act. 

“Escrow Agent” shall mean U.S. Bank Trust Company, National Association, as escrow 
agent under the Escrow Deposit Agreement. 

“Escrow Deposit Agreement” shall mean the Escrow Deposit Agreement relating to the 
Prior Bonds dated as of September 1, 2024 among the Issuer, the Representative and U.S. Bank 
Trust Company, National Association as successor trustee and trustee (as applicable) for the Prior 
Bonds and as Escrow Agent. 

“Existing Facilities” shall mean the health care facilities owned and operated by the 
Members of the Obligated Group on the date of the execution and delivery of the Agreement and 
consisting of (i) a continuing care retirement community located in St. Johns County, Florida 
known as Westminster Woods on Julington Creek, (ii) a continuing care retirement community 
located in Orlando, Florida known as Westminster Towers, (iii) a continuing care retirement 
community located in Winter Park, Florida known as Winter Park Towers (including Winter Park 
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Towers—Baldwin Park in Orlando, Florida), (iv) a continuing care retirement community located 
in Bradenton, Florida known as Westminster Manor of Bradenton, (v) a continuing care retirement 
community located in Bradenton, Florida known as Westminster Point Pleasant, (vi) a continuing 
care retirement community located in Tallahassee, Florida known as Westminster Oaks, (vii) a 
continuing care retirement community located in St. Petersburg, Florida known as Westminster 
Suncoast, (viii) a continuing care retirement community located in St. Petersburg, Florida known 
as Westminster Palms, (ix) a continuing care retirement community located in St. Petersburg, 
Florida known as Westminster Shores, (x) a continuing care retirement community located in St. 
Augustine, Florida known as Westminster St. Augustine, and (xi) a continuing care retirement 
community located in Lakeland, Florida known as Florida Presbyterian Homes.

“Facilities” shall have the meaning ascribed thereto in the Agreement. 

“Favorable Opinion of Bond Counsel” shall mean an Opinion of Bond Counsel, 
addressed to the Issuer, the Representative and the Bond Trustee to the effect that the action 
proposed to be taken is authorized or permitted by the Bond Indenture and will not result in the 
inclusion of interest on the Bonds in gross income for federal income tax purposes. 

“Financing Act” shall mean Part II of Chapter 159, Florida Statutes, as amended. 

“Financing Documents” shall mean this Bond Indenture, the Agreement, the Master 
Indenture, Supplemental Indenture No. 25, Obligation No. 25, the Mortgage, the Escrow Deposit 
Agreement and the Continuing Disclosure Agreement. 

“Fitch” shall mean Fitch Ratings, Inc., a corporation organized and existing under the laws 
of the State of Delaware, its successors and assigns, and, if such corporation shall be dissolved or 
liquidated or shall no longer perform the functions of a securities rating agency, any other 
nationally recognized securities rating agency designated by the Representative by notice to the 
Issuer and the Bond Trustee. 

“FPH Bonds” shall mean the outstanding Polk County Industrial Development Authority 
Health Care Facilities Revenue Bond (Florida Presbyterian Homes Project), Series 2010A and 
Series 2015. 

“Governing Body” shall mean the Obligated Group’s respective boards of directors. 

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

“Holder” or “Bondholder” shall mean the registered owner of any Bond, including DTC 
as the sole registered owner of Book-Entry Bonds. 

“Interest Account” shall mean the account of the Bond Fund created pursuant to Section 
5.01(a)(i) hereof. 



7 
PRC - 2024 Bond Indenture(5985829.3) 

“Interest Payment Date” shall mean, with respect to any Bond, February 1 and August 
1, commencing February 1, 2025. The final Interest Payment Date shall be the maturity date for 
such maturity of Bonds. 

“Interest Period” shall mean the period from, and including, each Interest Payment Date 
for such Bond to, and including, the day next preceding the next Interest Payment Date for such 
Bond; provided, however, that the first Interest Period for any Bond shall begin on (and include) 
the date of the Bonds and the final Interest Period shall end the day next preceding the maturity 
date of the Bonds. 

“Issuer” shall have the meaning set forth in the introductory paragraph. 

“Issuer Representative” shall mean the Chair or Vice Chair of the Issuer or such other 
member of the Issuer as the Issuer may designate to act on its behalf by written certificate furnished 
to the Representative and the Bond Trustee containing the specimen signature of such Person and 
signed on behalf of the Issuer by the Chair or Vice Chair or designated member of the Issuer. 

“Master Indenture” means the Amended and Restated Master Trust Indenture, dated as 
of August 1, 2010, by and among the Obligated Group and U.S. Bank Trust Company, National 
Association (successor to Wells Fargo Bank, National Association), as master trustee, for the 
benefit of the owners from time to time of all Obligations issued thereunder and secured thereby, 
as said Master Trust Indenture may be amended and supplemented from time to time. 

“Master Indenture Event of Default” shall mean any one or more of those events defined 
as an Event of Default in the Master Indenture. 

“Master Trustee” shall mean U.S. Bank Trust Company, National Association having its 
Corporate Trust Office in Jacksonville, Florida, and its successor to its duties under the Master 
Indenture. 

“Moody’s” shall mean Moody’s Investors Service, Inc., a corporation organized and 
existing under the laws of the State of Delaware, its successors and their assigns, or, if such 
corporation shall be dissolved or liquidated or shall no longer perform the functions of a securities 
rating agency, any other nationally recognized securities rating agency designated by the 
Representative by notice to the Issuer and the Bond Trustee. 

“Obligated Group” shall mean the Obligated Group as defined in the Agreement. 

“Obligation No. 25” shall mean Obligation No. 25 created and issued pursuant to 
Supplemental Indenture No. 25, issued to the Bond Trustee as assignee of the Issuer by the 
Obligated Group to evidence the loan to the Obligated Group from the Issuer of the proceeds of 
the Bonds, in substantially the form set forth in Schedule A to Supplemental Indenture No. 25. 

“Obligation No. 25 Payments” shall mean all payments to be made by the Obligated 
Group under the Obligation No. 25 issued to or for the account of the Issuer. 
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“Official Statement” shall mean the official statement for the Bonds and any supplements 
thereto. 

“Opinion of Bond Counsel” shall mean an opinion in writing signed by Bond Counsel. 

“Opinion of Counsel” shall mean a written opinion of an attorney or firm of attorneys 
selected by the Representative, and who (except as otherwise expressly provided herein or in the 
Bond Indenture) may be either counsel for the Representative or for the Bond Trustee. 

“Original Purchaser” shall mean the Person designated in the Bond Purchase Contract as 
the initial purchaser or purchasers of the Bonds or, if so designated in such Bond Purchase 
Contract, the representatives or lead or managing underwriters of such initial purchasers. 

“Outstanding,” when used with reference to the Bonds, shall mean, as of any date of 
determination, all Bonds theretofore authenticated and delivered except: (i) Bonds theretofore 
cancelled by the Bond Trustee or delivered to the Bond Trustee for cancellation; (ii) Bonds which 
are deemed paid and no longer Outstanding as provided in the Bond Indenture; (iii) Bonds in lieu 
of which other Bonds have been issued pursuant to the provisions of the Bond Indenture relating 
to Bonds destroyed, stolen or lost; and (iv) for purposes of any consent or other action to be taken 
under the Agreement or under this Bond Indenture by the Holders of a specified percentage of 
principal amount of Bonds, Bonds held by or for the account of the Issuer, the Representative, or 
any Person controlling, controlled by, or under common control with, either of them. 

“Paying Agent” shall mean the Bond Trustee and any other banks or trust companies and 
their successors designated as the paying agencies or places of payment for the Bonds. 

“Permitted Investments” shall mean and include any of the following: 

(a) Government Obligations; 

(b) Government Obligations which have been stripped of their unmatured interest 
coupons and interest coupons stripped from Government Obligations and receipts, certificates or 
other similar documents evidencing ownership of future principal or interest payments due on 
Government Obligations which are held in a custody or trust account by a commercial bank which 
is a member of the Federal Deposit Insurance Corporation and which has combined capital, surplus 
and undivided profits of not less than $20,000,000; 

(c) Bonds, debentures, notes or other evidences of indebtedness issued by any of the 
following: Federal Home Loan Banks; Federal Home Loan Mortgage Corporation (including 
participation certificates); Federal National Mortgage Association; Government National 
Mortgage Association; Bank for Cooperatives; Federal Intermediate Credit Banks; Federal 
Financing Bank; Export-Import Bank of the United States; or Federal Land Banks; 

(d) All other obligations issued or unconditionally guaranteed as to the timely payment 
of principal and interest by an agency or person controlled or supervised by and acting as an 
instrumentality of the United States government pursuant to authority granted by Congress; 
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(e) (i) Interest-bearing time or demand deposits, certificates of deposit, or other similar 
banking arrangements with any U.S. Government Securities Dealer, bank, trust company, savings 
and loan association, national banking association or other savings institution (including the Bond 
Trustee or any affiliate thereof); provided, that such deposits, certificates and other arrangements 
are fully insured by the Federal Deposit Insurance Corporation or (ii) interest-bearing time or 
demand deposits or certificates of deposit with any bank, trust company, national banking 
association or other savings institution (including the Bond Trustee or any affiliate thereof); 
provided, such deposits and certificates are in or with a bank, trust company, national banking 
association or other savings institution whose (or whose parent’s) long-term unsecured debt at the 
time of the making of such deposit or the entering into such banking arrangement is rated in one 
of the three highest long term Rating Categories by at least two of Moody’s, Fitch and S&P (or by 
at least one such Rating Agency if only two such rating agencies provide such ratings), and 
provided further that with respect to (i) and (ii) any such obligations are held by the Bond Trustee 
or a bank, trust company or national banking association (other than the issuer of such obligations); 

(f) Repurchase agreements collateralized by securities described in subparagraphs (a), 
(b), (c) or (d) above with any registered broker/dealer subject to the Securities Investors’ Protection 
Corporation which at the time of entering into such repurchase agreement has an uninsured, 
unsecured and unguaranteed obligation rated in one of the three highest rating categories by at 
least two of Moody’s, Fitch and by S&P (or by at least one such rating agency if only two such 
rating agencies provide such ratings) (including any affiliate of the Bond Trustee), or with any 
commercial bank (including the Bond Trustee or any affiliate thereof) with such ratings; provided, 
that (1) a specific written repurchase agreement governs the transaction, (2) the securities are held, 
free and clear of any lien, by the Bond Trustee or an independent third party acting solely as agent 
for the Bond Trustee, and such third party is (a) a Federal Reserve Bank, or (b) a bank which is a 
member of the Federal Deposit Insurance Corporation and which has combined capital, surplus 
and undivided profits of not less than $25 million, and the Bond Trustee shall have received written 
confirmation from such third party that it holds such securities, free and clear of any lien, as agent 
for the Bond Trustee, (3) a perfected first security interest under the Uniform Commercial Code 
of the State, or book entry procedures prescribed at 31 CFR 306.1 et seq. or 31 CFR 350.0 et seq. 
in such securities is created for the benefit of the Bond Trustee, (4) the repurchase agreement has 
a term of thirty days or less, or the Bond Trustee will value the collateral securities no less 
frequently than monthly and will liquidate the collateral securities if any deficiency in the required 
collateral percentage is not restored within two business days of such valuation, and (5) the fair 
market value of the collateral securities in relation to the amount of the repurchase obligation, 
including principal and interest, is equal to at least 102 percent; 

(g) Money market accounts which at the time of initial deposit are rated in one of the 
three highest long term Rating Categories by at least two of S&P, Fitch and Moody’s (or by at 
least one such rating agency if only two such rating agencies provide such ratings) or an investment 
agreement with a financial institution (including the Bond Trustee or any affiliate thereof) whose 
long term debt (or the long-term debt of such institution’s parent company) at the time of entering 
into such investment agreement is rated in one of the three highest long term Rating Categories by 
S&P, Fitch and Moody’s (or by at least one such rating agency if only two such rating agencies 
provide such ratings); 
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(h) Commercial paper rated at the time of purchase at least P-1 by Moody’s and at least 
A-1 by S&P; 

(i) Shares of investment companies rated at the time of purchase in one of the three 
highest long term Rating Categories by at least two of S&P, Fitch and Moody’s (or by at least one 
such rating agency if only two such rating agencies provide such ratings) or cash equivalent 
investments which are authorized to invest only in assets or securities described in subparagraphs 
(a), (b), (c), (d) and (f) above; 

(j) Advance-Refunded Municipal Bonds;  

(k) Obligations of political subdivisions of any state of the United States, whether or 
not such are exempt from federal income taxation; provided, such obligations are rated at the time 
of purchase in one of the three highest Rating Categories by at least two of Moody’s, Fitch and 
S&P (or by at least one such rating agency if only two such rating agencies provide such ratings); 

(l) Guaranteed investment contracts or investment agreements for the investment of 
moneys held by the Bond Trustee pursuant to this Bond Indenture with a financial institution (that 
may include the Bond Trustee) that is a domestic corporation, 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 foreign bank acting through a domestic branch or agency 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; provided that for each such entity its unsecured or uncollateralized long term 
debt obligations, or obligations secured or supported by a letter of credit, contract, guarantee, 
agreement or surety bond issued by any such organization, or whose claims paying ability, directly 
or by virtue of a guarantee of a corporate parent thereof, have been assigned a credit rating at the 
time of execution of such guaranteed investment contract or investment agreement in one of the 
three highest Rating Categories by at least two of Moody’s, Fitch and S&P (or by at least one such 
Rating Agency if only two such rating agencies provide such ratings) (i.e., at the time the 
investment agreement is entered into); and 

(m) Debt obligations or equity instruments of domestic or foreign corporations rated at 
the time of purchase in one of the three highest Rating Categories by at least two of Moody’s, Fitch 
and S&P (or by at least one such Rating Agency if only two such Rating Agencies provide such 
ratings). 

“Person” shall include an individual, association, unincorporated organization, 
corporation, partnership, limited liability company, joint venture, or government or agency or 
political subdivision thereof. 
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“Pledged Revenues” shall mean all revenues, proceeds and receipts derived from the 
Obligation No. 25 Payments, and the proceeds of the Bonds pending their application in 
accordance with this Bond Indenture. 

“Principal Account” shall mean the account of the Bond Fund created pursuant to Section 
5.01(a)(ii) of this Bond Indenture. 

“Principal Payment Date” shall mean any date on which principal on the Bonds is due 
and payable, whether by reason of maturity or redemption from Sinking Fund Account payments. 

“Prior Bonds” shall mean the outstanding Orange County Health Facilities Authority 
Revenue Bonds (Presbyterian Retirement Communities Project), Series 2014. 

“Prior Bonds Indenture” shall mean the Bond Indenture dated as of July 1, 2014, between 
the Issuer and U.S. Bank Trust Company, National Association (successor to Wells Fargo Bank, 
National Association) as trustee relating to the Prior Bonds. 

“Project” shall mean the facilities financed and refinanced with proceeds of the Prior 
Bonds and the FPH Bonds and those facilities to be financed and reimbursed with proceeds of the 
Bonds. The facilities to be financed and reimbursed with proceeds of the Bonds include the 
following or insubstantial variations of the following: (i) infrastructure replacements, updates and 
other capital improvements (including the replacement of sanitary sewer stacks) at the Facility 
known as Westminster Manor in an amount not to exceed $8,000,000, (ii) the construction and 
equipping of a lifelong learning center and infrastructure replacements, updates and other capital 
improvements at the Facility known as Westminster Winter Park in an amount not to exceed 
$11,000,000, (iii) infrastructure replacements, updates and other capital improvements at the 
Facility known as Westminster Towers in an amount not to exceed $6,000,000, (iv) infrastructure 
replacements, updates and other capital improvements at the Facility known as Westminster 
Woods on Julington Creek in an amount not to exceed $20,000,000, (v) the construction and 
equipping of a new lifelong learning center, new villa homes and apartments and other 
replacements, updates and other capital improvements at the Facility known as Westminster St. 
Augustine in an amount not to exceed $23,500,000, (vi) infrastructure replacements, updates and 
other capital improvements at the Facility known as Westminster Shores in an amount not to 
exceed $4,000,000, (vii) the replacement of the Palm View Building’s windows and façade and 
other capital improvements at the Facility known as Westminster Palms in an amount not to exceed 
$12,000,000, (viii) the construction and equipping of a new memory care building and 
infrastructure replacements, updates and other capital improvements at the Facility known as 
Westminster Suncoast in an amount not to exceed $14,000,000. The amounts from the proceeds 
of the Bonds indicated above spent on any of the foregoing Facilities may be exceeded if the 
Trustee is provided with a Favorable Opinion of Bond Counsel. 

“Rating Agency” shall mean S&P, Moody’s or Fitch. 

“Rating Category” shall mean a generic securities rating category, without regard to any 
refinement or gradation of such rating category by a numerical modifier or otherwise. 
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“Record Date” shall mean as the case may be, the applicable Regular or Special Record 
Date. 

“Redemption Account” shall mean the account of the Bond Fund created pursuant to 
Section 5.01(a)(iv) hereof. 

“Redemption Price” shall mean, when used with respect to a Bond or portion thereof to 
be redeemed, the principal amount of such Bond or portion thereof plus the applicable premium, 
if any, payable upon redemption thereof. 

“Registrar” shall mean the Bond Trustee, and any successor to its duties under this Bond 
Indenture. 

“Regular Record Date” shall mean each January 15 and July 15 (whether or not a 
Business Day) next preceding each Interest Payment Date for such Interest Period. 

“Representation Letter” shall mean the Representation Letter from the Issuer to DTC 
with respect to the Bonds. 

“Representative” shall mean Presbyterian Retirement Communities, Inc.  

“Representative Officer” shall mean the Person at the time designated to act on behalf of 
the Representative by written certificate furnished to the Bond Trustee, containing the specimen 
signature of such Person and signed on behalf of the Representative by its chairman, its president, 
its chief executive officer, or its chief financial officer. Such certificate may designate an alternate 
or alternates who shall have the same authority, duties and powers as such Representative Officer.  

“Securities Depository” shall mean DTC and its successors and assigns, or any other 
securities depository selected by the Issuer with the consent of the Obligated Group. 

“Serial Bonds” shall mean the Bonds which are so designated herein and are stated to 
mature in annual installments. 

“Sinking Fund Account” shall mean the account of the Bond Fund created pursuant to 
Section 5.01(a)(iii) hereof. 

“Sinking Fund Account Requirement” shall mean, as to Term Bonds of each stated 
maturity date, the aggregate principal amount of such Term Bonds required to be retired on or 
before the corresponding Sinking Fund Account Retirement Date. 

“Sinking Fund Account Retirement Date” shall mean, as to Term Bonds of each stated 
maturity date, the date on or before which such Term Bonds are required to be retired in an amount 
equal to the Sinking Fund Account Requirement for such date. 

“S&P” shall mean S&P Global Ratings, a business of S&P Global Inc., a corporation 
organized and existing under the laws of the State of New York, its successors and their assigns, 
or, if such entity shall be dissolved or liquidated or shall no longer perform the functions of a 
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securities rating agency, any other nationally recognized securities rating agency designated by the 
Representative by notice to the Issuer and the Bond Trustee. 

“Special Record Date” shall mean the date established by the Bond Trustee pursuant to 
Section 2.02(d) hereof as the record date for the payment of defaulted interest on the Bonds. 

“State” shall mean the State of Florida. 

“Substitute U.S. Government Securities Dealer” shall mean any one or more substitute 
United States Government Securities Dealers designated in writing from time to time by the 
Representative. 

“Supplement” shall mean an indenture supplementing or modifying the provisions of this 
Bond Indenture entered into by the Issuer and the Bond Trustee in accordance with Article X of 
this Bond Indenture. 

“Supplemental Indenture No. 25” shall mean the Supplemental Indenture for Obligation 
No. 25, dated as of September 1, 2024, which supplements the Master Indenture by and between 
the Obligated Group and U.S. Bank Trust Company, National Association, as Master Trustee, and 
when amended or supplemented, such Supplemental Indenture No. 25, as amended or 
supplemented. 

“Tax-Exempt Organization” shall mean a Person organized under the laws of the United 
States of America or any state thereof which is an organization described in Section 501(c)(3) and 
exempt from federal income taxes under Section 501(a) of the Code, or corresponding provisions 
of federal income tax laws from time to time in effect. 

“Tax Agreement” shall mean the Tax Agreement, dated the date of delivery of the Bonds, 
by and among the Issuer and the Obligated Group.

“Term Bonds” shall mean the Bonds designated herein as Term Bonds. 

“U.S. Government Securities Dealers” shall mean any one or more United States 
government securities dealers designated in writing from time to time by the Representative. 

SECTION 1.02. Interpretation. (a) Any reference herein to the Issuer, the Board or 
any officer thereof shall include those succeeding to their functions, duties or responsibilities 
pursuant to or by operation of law or who are lawfully performing their functions. 

(b) Unless the context otherwise indicates, words importing the singular shall include 
the plural and vice versa and the use of the neuter, masculine, or feminine gender is for 
convenience only and shall be deemed to mean and include the neuter, masculine and feminine 
gender. 

(c) Headings of articles and sections herein and the table of contents hereof are solely 
for convenience of reference, do not constitute a part hereof and shall not affect the meaning, 
construction or effect hereof. 
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(d) Words importing the redemption of a Bond or the calling of a Bond for redemption 
do not mean or include the payment of a Bond at its stated maturity. 

SECTION 1.03. All Bonds Equally and Ratably Secured; Bonds Not General 
Obligations of the State, Orange County or the Issuer. All Bonds issued hereunder and at any time 
Outstanding shall in all respects be equally and ratably secured hereby, without preference, 
priority, or distinction on account of the date or dates or the actual time or times of the issuance or 
maturity of the Bonds, so that all Bonds at any time issued and Outstanding hereunder shall have 
the same right, lien, preference hereunder, and shall all be equally and ratably secured hereby. The 
Bonds are special, limited obligations of the Issuer payable solely from and secured by a 
pledge of Pledged Revenues and funds provided therefor under this Bond Indenture. The 
Bonds and the interest thereon shall not be deemed to constitute a debt, liability or obligation 
of the State, Orange County, the Issuer or any political subdivision or municipality thereof. 
Neither the State, Orange County, the Issuer nor any political subdivision or municipality 
thereof shall be obligated to pay the principal of or interest on the Bonds, other than from 
Pledged Revenues, and neither the faith and credit nor the taxing power of the State, Orange 
County, the Issuer or of any political subdivision or municipality thereof is pledged to the 
payment of the principal of or interest on the Bonds. The Issuer has no taxing power, and 
the issuance of the Bonds shall not directly, indirectly or contingently obligate the State, 
Orange County, the Issuer or any political subdivision or municipality thereof to levy or 
pledge any form of taxation whatever therefor, or to make any appropriation for their 
payment.

ARTICLE II 

AUTHORIZATION AND TERMS OF BONDS 

SECTION 2.01. Authorization. The Issuer hereby authorizes the issuance of a series 
of Bonds in the aggregate principal amount of $__,000,000 pursuant to the Enabling Acts for the 
purpose of providing funds to lend to the Obligated Group to aid in reimbursing, financing and 
refinancing the costs of the Project, paying the costs associated with issuance of the Bonds. The 
Bonds so authorized shall be in the aggregate principal amount of $__,000,000 and shall be 
designated Orange County Health Facilities Authority Revenue Bonds (Presbyterian Retirement 
Communities Obligated Group Project), Series 2024. The Bonds shall be issued and sold as 
directed by the Board in accordance herewith. All of the Bonds shall be equally and ratably secured 
by this Bond Indenture and Obligation No. 25. This Bond Indenture constitutes a continuing 
agreement with the Holders from time to time of the Bonds to secure the full payment of the 
principal of and premium, if any, and interest on all such Bonds subject to the covenants, 
provisions and conditions herein contained. No additional Bonds may be issued hereunder. 

SECTION 2.02. Terms. (a) The Bonds shall be issued in fully registered form as 
herein provided, and shall be payable as to interest on each applicable Interest Payment Date during 
the term of the Bonds. Interest payments on the Bonds shall commence on the initial Interest 
Payment Date. The Bonds shall be dated their date of issuance and shall bear interest from that 
date, except with respect to Bonds authenticated and delivered on and after the first Bond Payment 
Date, which Bonds shall be dated and bear interest (i) as of and from the Bond Payment Date next 
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preceding the date of their authentication (unless authenticated on a Bond Payment Date, in which 
case from such Bond Payment Date, or unless authenticated during the period after a Record Date 
to the next Bond Payment Date, in which case from such next ensuing Bond Payment Date), or 
(ii) if on the date of their authentication payment of interest thereon is in default, as of and from 
the date to which interest has been paid. Interest on all Bonds initially delivered shall accrue from 
their date of issuance. The Bonds maturing in 2025 through 2054 are hereby designated as Serial 
Bonds. The Bonds maturing in 20__, 20__ and 2054 are hereby designated as Term Bonds. 

The Bonds shall be issued as fully registered Bonds without coupons in denominations of 
$5,000 or any integral multiple thereof. The Bonds shall be numbered in consecutive numerical 
order from R-1 upwards and shall be registered initially in the name of “Cede & Co.,” as nominee 
of the Securities Depository, and shall be evidenced by one Bond for each maturity of Bonds in 
the principal amount of the respective maturities of such Bonds. Registered ownership of the 
Bonds, or any portion thereof, may not thereafter be transferred except as set forth in Section 2.11. 

Each Bond shall bear interest, payable in lawful money of the United States of America, 
from the date of the Bonds until payment of the principal or Redemption Price thereof shall have 
been made or provided for in accordance with the provisions of this Bond Indenture, whether upon 
maturity, redemption or otherwise. The Bonds shall mature on August 1 in the years and amounts 
and shall bear interest at the rates set forth below (subject to the right of prior redemption as 
provided in Article III). 

Maturity 
August 1, 

Principal  
 Amount  

Interest 
  Rate   

2025 $ %
2026
2027
2029
2030
2031
2032
2034
2044
2054

(b) During each Interest Period interest shall be payable on the Interest Payment Date 
for such Interest Period. Interest on Bonds shall be computed upon the basis of a 360-day year, 
consisting of twelve 30-day months. Each Bond shall bear interest on overdue principal and, to the 
extent permitted by law, on overdue interest at the rate borne by such Bond on the day before the 
Event of Default occurred. 

(c) Interest on the Bonds shall be payable on each Interest Payment Date by the Bond 
Trustee by check mailed on the Interest Payment Date to the Holders of the Bonds at the close of 
business on the Record Date in respect of such Interest Payment Date at the registered addresses 
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of Holders as shall appear on the registration books of the Bond Trustee. In the case of any Holder 
of Bonds in an aggregate principal amount in excess of $1,000,000 as shown on the registration 
books of the Bond Trustee who, prior to the Record Date next preceding any Interest Payment 
Date, shall have provided the Bond Trustee with wire transfer instructions for an account within 
the United States of America, interest payable on such Bonds shall be paid in accordance with the 
wire transfer instructions provided by the Holder of such Bond and at the Holder’s risk and 
expense.  

(d) If available funds are insufficient on any Interest Payment Date to pay the interest 
then due on the Bonds, interest shall continue to accrue thereon but shall cease to be payable to 
the Holder on such Record Date. If sufficient funds for the payment of such overdue interest 
thereafter become available, the Bond Trustee shall (1) establish a “special interest payment date” 
for the payment of the overdue interest and a Special Record Date (which shall be a Business Day) 
for determining the Bondholders entitled to such payment and (2) mail notices by first class mail 
of such dates as soon as practicable. Notice of each such date so established shall be mailed to 
each Bondholder at least 10 days prior to the Special Record Date but not more than 30 days prior 
to the special interest payment date. The overdue interest shall be paid on the special interest 
payment date to the Holders, as shown on the registration books of the Bond Trustee as of the close 
of business on the Special Record Date. The form of such notice shall be provided to the Bond 
Trustee by the Representative Officer. 

(e) The principal or Redemption Price of the Bonds shall be payable in lawful money 
of the United States of America at the designated Corporate Trust Office of the Bond Trustee upon 
surrender of the Bonds to the Bond Trustee for cancellation. 

(f) The Bonds shall be subject to redemption as provided in Article III hereof. 

(g) The Bond Trustee shall identify all payments (whether made by check or by wire 
transfer) of interest, principal and premium by CUSIP number of the Bonds. 

SECTION 2.03. Mutilated, Destroyed, Lost and Stolen Bonds. If (i) any mutilated 
Bond is surrendered to the Bond Trustee or if the Issuer, the Registrar, the Paying Agent or the 
Bond Trustee receives evidence to their satisfaction of the destruction, loss or theft of any Bond, 
and (ii) there is delivered to the Issuer, the Registrar, the Paying Agent and the Bond Trustee such 
security or indemnity as may be required by them to hold them harmless, then, upon the Holder 
paying the reasonable expenses of the Issuer, the Registrar, the Paying Agent and the Bond Trustee, 
the Issuer shall cause to be executed and the Authenticating Agent shall authenticate and deliver, 
in exchange for such mutilated Bond or in lieu of such destroyed, lost or stolen Bond, a new Bond 
of like [series,] principal amount, date and tenor. If any such destroyed, lost or stolen Bond has 
become or is about to become due and payable, then the Bond Trustee and any Paying Agent may, 
in their discretion and at the direction of the Issuer, pay such Bond when due instead of delivering 
a new Bond. 

SECTION 2.04. Execution and Authentication of Bonds. All Bonds shall be executed 
for and on behalf of the Issuer by its Chair or Vice Chair and attested by any one of its members. 
The signatures of the Chair, Vice Chair, or any member may be manually applied or mechanically 
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or photographically reproduced on the Bonds. If any officer of the Issuer whose signature appears 
on any Bond ceases to be such officer before delivery thereof, such signature shall remain valid 
and sufficient for all purposes as if such officer had remained in office until such delivery. Each 
Bond shall be manually authenticated by an authorized signatory of the Authenticating Agent, 
without which authentication no Bond shall be entitled to the benefits hereof. 

SECTION 2.05. Exchange of Bonds. Bonds, upon presentation and surrender thereof 
to the Registrar together with written instructions satisfactory to the Registrar, duly executed by 
the registered Holder or his attorney duly authorized in writing, may be exchanged for an equal 
aggregate face amount of fully registered Bonds with the same [series,] interest rate and maturity 
of any other authorized denominations. 

SECTION 2.06. Negotiability and Transfer of Bonds. (a) All Bonds issued hereunder 
shall be negotiable, subject to the provisions for registration and transfer thereof contained herein 
or in the Bonds. 

(b) So long as any Bonds are Outstanding, the Issuer shall cause to be maintained at 
the offices of the Registrar or its agent books for the registration and transfer of Bonds, and shall 
provide for the registration and transfer of any Bond under such reasonable regulations as the 
Issuer or the Registrar may prescribe. The Registrar shall act as bond registrar for purposes of 
exchanging and registering Bonds in accordance with the provisions hereof. 

(c) Each Bond shall be transferable only upon the registration books maintained by the 
Registrar, by the Holder thereof in person or by his attorney duly authorized in writing, upon 
presentation and surrender thereof together with a written instrument of transfer satisfactory to the 
Registrar duly executed by the registered Holder or his duly authorized attorney. Upon surrender 
for transfer of any such Bond, the Issuer shall cause to be executed and the Authenticating Agent 
shall authenticate and deliver, in the name of the transferee, one or more new Bonds of the same 
aggregate face amount, maturity and rate of interest as the surrendered Bond, as fully registered 
Bonds only. 

SECTION 2.07. Persons Deemed Owners. As to any Bond, the Person in whose 
name such Bond shall be registered shall be deemed and regarded as the absolute owner thereof 
for all purposes, and payment of principal or interest on any Bond shall be made only to or upon 
the written order of the registered Holder thereof. Such payment shall be valid and effectual to 
satisfy and discharge the liability upon such Bond to the extent of the amount so paid. 

SECTION 2.08. Provisions with Respect to Transfers and Exchanges. (a) All Bonds 
surrendered in any exchange or transfer of Bonds shall forthwith be cancelled by the Registrar. 

(b) In connection with any such exchange or transfer of Bonds the Holder requesting 
such exchange or transfer shall as a condition precedent to the exercise of the privilege of making 
such exchange or transfer remit to the Registrar an amount sufficient to pay any tax, or other 
governmental charge required to be paid with respect to such exchange or transfer. 

(c) Neither the Issuer nor the Registrar shall be obligated to (i) issue, exchange or 
transfer any Bond during the period from a Record Date to the next succeeding Bond Payment 
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Date or (ii) transfer or exchange any Bond which has been or is being called for redemption in 
whole or in part. 

SECTION 2.09. Conditions for Delivery of Bonds. Upon the execution and delivery 
hereof, the Issuer shall execute and deliver to the Authenticating Agent, and the Authenticating 
Agent shall authenticate, the Bonds and deliver them to or for the account of the Original Purchaser 
as directed by the Issuer; provided, however, that prior to delivery by the Authenticating Agent of 
the Bonds there shall be delivered to the Bond Trustee the following: 

(a) A certified copy of the resolution of the Board of County Commissioners of Orange 
County, Florida approving the issuance of the Bonds.  

(b) A certified copy of the Bond Resolution of the Board authorizing the execution and 
delivery on behalf of the Issuer of this Bond Indenture, the Agreement, the Tax Agreement, the 
Escrow Deposit Agreement, the Bonds and the Bond Purchase Contract and the distribution of the 
Official Statement and any supplements thereto. 

(c) A certified copy of a resolution of the Governing Body of each Member of the 
Obligated Group authorizing the execution and delivery on behalf of the Obligated Group of 
Obligation No. 25, the Tax Agreement, the Escrow Deposit Agreement, the Supplemental 
Indenture No. 25, the Official Statement, the Agreement and the Bond Purchase Contract, and 
approving this Bond Indenture and the issuance of the Bonds. 

(d) Executed original counterparts (or, in the case of the Master Indenture, a certified 
copy) of this Bond Indenture, the Escrow Deposit Agreement, the Bond Purchase Contract, the 
Master Indenture, the Supplemental Indenture No. 25, the Continuing Disclosure Agreement, the 
Official Statement, the Agreement and the Tax Agreement. 

(e) Obligation No. 25, executed, registered in the name of the Bond Trustee and 
otherwise conforming to the provisions of the Master Indenture, the Supplemental Indenture No. 
25 and the Agreement. 

(f) A request and authorization by the Issuer to the Authenticating Agent to 
authenticate and deliver the Bonds describing such Bonds, designating the Original Purchaser to 
whom such Bonds are to be delivered upon payment therefor and stating the amount to be paid 
therefor to the Bond Trustee for the account of the Issuer for application as provided in Section 
5.02 hereof. 

(g) The amounts specified in Section 5.02 hereof for deposit to the credit of certain of 
the funds and accounts created hereunder and under the Escrow Deposit Agreement. 

(h) A verification report relating to the Prior Bonds as required by Section 11.02 of the 
Prior Bonds Indenture. 

(i) An Opinion of Bond Counsel in substantially the form attached as Appendix _ to 
the Official Statement, a supplemental Opinion of Bond Counsel required by the Bond Purchase 
Contract and an Opinion of Bond Counsel required by Section 11.02 of the Prior Bond Indenture. 
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(j) An opinion of Counsel for the Obligated Group stating in effect that (1) each of the 
Members of the Obligated Group has been duly incorporated and is validly existing as a not-for-
profit corporation in good standing under the laws of the State with corporate power and authority 
to execute and deliver the Financing Documents to which it is a party (collectively, the 
“Corporation Documents”); (2) the Corporation Documents have been duly authorized, executed 
and delivered by the Obligated Group and are enforceable in accordance with their respective 
terms, except to the extent that the enforceability of the same may be limited by (A) the provisions 
of applicable bankruptcy, insolvency, reorganization, moratorium or other similar laws relating to 
or affecting creditors’ rights generally; (B) general principles of equity, including (i) obligations 
of the Master Trustee and the Issuer and its assigns to exercise good faith, fair dealing and 
commercial reasonableness in the exercise of rights and remedies afforded by the Financing 
Documents and any other documents incident thereto obligating the Obligated Group and (ii) the 
availability of equitable remedies, including specific performance and injunctive relief, being 
subject to the discretion of the court before which any proceeding may be brought; (C) court 
decisions which may invalidate or limit the indemnification provisions of the Financing 
Documents on the grounds of applicable laws or public policy; and (D) the availability of a 
deficiency decree being a matter of judicial discretion, which permits a court to inquire into (i) the 
reasonable and fair market value of the property sold at foreclosure, (ii) the adequacy of the sales 
price, (iii) the relationship between the foreclosing party and the purchaser at the foreclosure sale 
and (iv) all the facts and circumstances of the particular case; (3) each Member of the Obligated 
Group has obtained all consents, approvals, authorizations and orders of governmental or 
regulatory authorities (collectively, “Consents”) that are required to be obtained by the Obligated 
Group as a condition precedent to the execution of the Corporation Documents and the operation 
of the Existing Facilities; (4) the Obligated Group has obtained all Consents that are obtainable to 
date that are required to be obtained by the Obligated Group for the performance of the Obligated 
Group’s obligations under the Corporation Documents and the conduct of the Obligated Group’s 
business as it is currently being conducted, and such counsel has no reason to believe that the 
Obligated Group cannot obtain, when needed, any other Consents that may be required that cannot 
be obtained to date for the performance of the Obligated Group’s obligations under the 
aforementioned documents or for the construction of the Project; (5) the execution and delivery of 
the Corporation Documents by the Obligated Group and compliance with the terms thereof, under 
the circumstances contemplated thereby, do not and will not conflict with the articles of 
incorporation or bylaws of any Member of the Obligated Group and, to the best of such counsel’s 
knowledge, do not and will not in any material respect conflict with, or constitute on the part of 
any Member of the Obligated Group a breach or default under, any indenture, mortgage, deed of 
trust, agreement or other instrument to which each Member of the Obligated Group is a party or 
conflict with, violate or result in a breach of any law, public administrative rule or regulation, 
judgment, court order or consent decree of any court, government or governmental authority 
having jurisdiction over each Member of the Obligated Group or result in the creation of any lien 
or encumbrance upon any property of the Obligated Group except as permitted under the Master 
Indenture; (6) each Member of the Obligated Group is exempt from federal income taxation under 
Section 501(a) of the Code as an organization described in Section 501(c)(3) of the Code, is not a 
private foundation as described in Section 509(a) of the Code and, to the best of such counsel’s 
knowledge, no Member of the Obligated Group has failed to file any required report with the 
Internal Revenue Service or engaged in conduct inconsistent with its status as an exempt 
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organization; (7) financing statements with respect to the security interest in Gross Revenues (as 
defined in the Master Indenture) and the personal property described in the Mortgage have been 
filed in the office of the Secured Transactions Registry of the State and the Mortgage constitutes 
a financing statement with respect to the security interest in fixtures described in the Mortgage 
when recorded in the offices of the Clerk of the Circuit Court of the counties in which the real 
property described in the Mortgage is located; and (8) the Master Indenture and the Mortgage 
create a security interest in the property described therein, to the extent such security interest may 
be perfected by filing, which have been perfected by the filings and recording referred to in clause 
(7) above, and in the case of fixtures as described in the Mortgage installed on the Mortgaged 
Property; and no further filing, other than the filing of continuation statements is required to 
continue such perfection. 

(k) Such other closing documents as the Issuer may reasonably specify. 

SECTION 2.10. Form of Bonds. The definitive Bonds of each series shall be in 
substantially the form set forth as Exhibit A to this Bond Indenture, with such necessary and 
appropriate omissions, insertions and variations as are permitted or required hereby and are 
approved by those officers executing such Bonds on behalf of the Issuer. Execution thereof by 
such officers shall constitute conclusive evidence of such approval. 

SECTION 2.11. Book-Entry Bonds. (a) Except as provided in subparagraph (c) of 
this Section 2.11, the registered owner of all of the Bonds shall be DTC and the Bonds shall be 
registered in the name of Cede & Co., as nominee for DTC. Payment of interest for any Bond 
registered as of each Record Date in the name of Cede & Co. shall be made by payment of wire 
transfer of immediately available funds or New York clearing house or equivalent next day funds, 
as mutually agreed to between the Bond Trustee and DTC, to the account of Cede & Co. on the 
Bond Payment Date for the Bonds at the address indicated on the Regular Record Date or Special 
Record Date for Cede & Co. in the registry books of the Issuer kept by the Registrar. 

(b) The Bonds shall be initially issued in the form of separate single fully registered 
Bonds, authenticated by the Authenticating Agent, in the amount of each separate stated maturity 
for each of the series of the Bonds. Upon initial issuance, the ownership of such Bonds shall be 
registered in the registry books of the Issuer kept by the Registrar in the name of Cede & Co., as 
nominee of DTC. The Bond Trustee, the Registrar, the Paying Agent and the Issuer shall treat 
DTC (or its nominee) as the sole and exclusive owner of the Bonds registered in its name for the 
purposes of payment of the principal or Redemption Price of or interest on the Bonds, selecting 
the Bonds or portions thereof to be redeemed, giving any notice permitted or required to be given 
to Bondholders under this Bond Indenture, registering the transfer of Bonds, obtaining any consent 
or other action to be taken by Bondholders and for all other purposes whatsoever, and none of the 
Bond Trustee, the Registrar, the Paying Agent or the Issuer shall be affected by any notice to the 
contrary. None of the Bond Trustee, the Registrar, the Paying Agent or the Issuer shall have any 
responsibility or obligation to any DTC participant, any Person claiming a beneficial ownership 
interest in the Bonds under or through DTC or any DTC participant, or any other Person which is 
not shown on the registration books of the Registrar as being a Bondholder, with respect to the 
accuracy of any records maintained by DTC or any DTC participant; the payment of DTC or any 
DTC participant of any amount in respect of the principal or Redemption Price of or interest on 
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the Bonds; any notice which is permitted or required to be given to Bondholders under this Bond 
Indenture; the selection by DTC or any DTC participant of any Person to receive payment in the 
event of a partial redemption of the Bonds; or any consent given or other action taken by DTC as 
Bondholder. The Paying Agent shall pay all principal of and premium, if any, and interest on the 
Bonds only to or “upon the order of” (as that term is used in the Uniform Commercial Code as 
adopted in the State) DTC, and all such payments shall be valid and effective to fully satisfy and 
discharge the Issuer’s obligations with respect to the principal of and premium, if any, and interest 
on the Bonds to the extent of the sum or sums so paid. No Person other than DTC shall receive an 
authenticated Bond for each separate stated maturity evidencing the obligation of the Issuer to 
make payments of principal of and premium, if any, and interest pursuant to this Bond Indenture. 
Upon delivery by DTC to the Bond Trustee of written notice to the effect that DTC has determined 
to substitute a new nominee in place of Cede & Co., and subject to the provisions herein with 
respect to Record Dates, the words “Cede & Co.” in this Bond Indenture shall be deemed to be 
changed to reflect such new nominee of DTC. 

(c) In the event the Issuer (at the direction of the Representative) determines that it is 
in the best interest of the Beneficial Owners that they be able to obtain Bond certificates, the Issuer 
may notify DTC and the Bond Trustee, whereupon DTC will notify the DTC participants, of the 
availability through DTC of Bond certificates. In such event, the Bond Trustee shall deliver, 
transfer and exchange Bond certificates as directed by DTC as the Bondholder in appropriate 
amounts. DTC may determine to discontinue providing its services with respect to the Bonds at 
any time by giving notice to the Issuer and the Bond Trustee and discharging its responsibilities 
with respect thereto under applicable law. Under such circumstances (if there is no successor 
Securities Depository), the Issuer and the Bond Trustee shall be obligated to deliver Bond 
certificates as directed by DTC. In the event Bond certificates are issued, the provisions of this 
Bond Indenture shall apply to, among other things, the transfer and exchange of such certificates 
and the method of payment of principal of and interest on such certificates. Whenever DTC 
requests the Issuer and the Bond Trustee to do so, the Bond Trustee and the Issuer will cooperate 
with DTC in taking appropriate action after reasonable notice (1) to make available one or more 
separate certificates evidencing the Bonds to any DTC participant having Bonds credited to its 
DTC account (subject to clause (d) below) or (2) to arrange for another securities depository to 
maintain custody of certificates evidencing the Bonds. 

(d) Notwithstanding any other provision of this Bond Indenture to the contrary, so long 
as any Bond is registered in the name of Cede & Co., as nominee of DTC, all payments with 
respect to the principal of and premium, if any, and interest on such Bond and all notices with 
respect to such Bond shall be made and given, respectively, to DTC as provided in the 
Representation Letter. 

(e) In connection with any notice or other communication to be provided to 
Bondholders pursuant to this Bond Indenture by the Issuer or the Bond Trustee with respect to any 
consent or other action to be taken by Bondholders, the Issuer or the Bond Trustee, as the case 
may be, shall establish a record date for such consent or other action and give DTC as sole 
Bondholder notice of such record date not less than 15 calendar days in advance of such record 
date to the extent possible. Notice to DTC shall be given only when DTC is the sole Bondholder. 
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ARTICLE III 

REDEMPTION AND PURCHASE OF BONDS 

SECTION 3.01. Right to Redeem. The Bonds shall be subject to redemption prior to 
maturity at such times, to the extent and in the manner provided herein. 

SECTION 3.02. Optional Redemption. 

(a) If the Obligated Group exercises its option to prepay the Loan pursuant to Section 
4.04 of the Agreement, the Bonds maturing on August 1, 203_ and thereafter are required to be 
redeemed by the Issuer, upon the direction of the Representative, on or after August 1, 203_, in 
whole or in part on any date, upon payment of the Redemption Price set forth below of the principal 
amount of such Bonds to be redeemed, plus interest accrued to the redemption date. 

Redemption Date Redemption Price 

August 1, 203_ through July 31, 203_ 103% 

August 1, 203_ through July 31, 203_ 102 

August 1, 203_ through July 31, 203_ 101 

August 1, 203_ and thereafter 100 

(b) The Term Bonds are required to be redeemed to the extent of any Sinking Fund 
Requirement therefor on August 1 of the years set forth in Section 3.03 below in which there is a 
Sinking Fund Requirement, at a Redemption Price equal to 100 percent of the principal amount of 
the Bonds to be redeemed. 

(c) Notwithstanding the above provisions in this Section, any Bonds subject to optional 
redemption and cancellation shall also be subject to optional call for purchase and resale by the 
Representative (i.e., a so-called purchase in lieu of redemption) at the same times and at the same 
Redemption Prices as are applicable to the optional redemption of such Bonds as provided above. 
Any Bonds so purchased by the Representative may, as directed by the Representative, be 
cancelled or held Outstanding by the Representative. 

SECTION 3.03. Sinking Fund Account Redemption. The Bonds designated herein 
as Term Bonds are subject to mandatory redemption and shall be redeemed on August 1 in the 
years set forth below (the “Sinking Fund Account Retirement Dates”), in the amount of the 
unsatisfied portion of the corresponding Sinking Fund Account Requirement for Term Bonds of 
the same maturity by payment from the Sinking Fund Account of a Redemption Price of the 
principal amount of such Term Bonds called for redemption plus payment from the Interest 
Account of the interest accrued to the date fixed for redemption but without premium, as follows: 
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Maturing August 1, 203_ 

Year Sinking Fund Installment

Maturing August 1, 204_ 

Year Sinking Fund Installment

Maturing August 1, 2054 

Year Sinking Fund Installment
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SECTION 3.04. Extraordinary Optional Redemption. The Bonds may be redeemed 
in whole or in part at the option and written direction of the Representative, at any time, at par plus 
accrued interest, from proceeds of insurance or condemnation awards resulting from damage or 
destruction or condemnation of the Existing Facilities, or from prepayments under the Agreement 
which permits prepayment thereunder, as a result of any changes in the Constitution of the State 
or the Constitution of the United States of America or of legislative or administrative action 
(whether state or federal) or by other governmental action, the Agreement shall have become void 
or unenforceable or performance thereunder shall have become impossible in accordance with the 
intent and purposes of the parties as expressed in the Agreement, or unreasonable burdens or 
excessive liabilities shall have been imposed on the Obligated Group or their property. 

SECTION 3.05. Selection of Bonds to be Redeemed. In the event of any redemption 
of less than all Outstanding Bonds, any maturity or maturities and amounts within maturities to be 
redeemed shall be randomly selected by the Bond Trustee at the direction of the Representative. If 
less than all of the Bonds of the same maturity are to be redeemed upon any redemption of Bonds 
hereunder, DTC or any successor Securities Depository shall select the Bonds to be redeemed in 
accordance with its procedures or, if the book-entry system is discontinued, the Bond Trustee shall 
select the Bonds to be redeemed in such manner as may be directed by the Representative or 
randomly if no direction is delivered. In making such selection, the Bond Trustee shall treat each 
Bond as representing that number of Bonds of such maturity of the lowest authorized denomination 
as is obtained by dividing the principal amount of such Bond by such denomination. 

SECTION 3.06. Partial Redemption of Bonds. Upon the selection and call for 
redemption of, and the surrender of, any Bond for redemption in part only, the Issuer shall cause 
to be executed and the Authenticating Agent shall authenticate and deliver to or upon the written 
order of the Holder thereof, at the expense of the Obligated Group, a new Bond or Bonds of 
authorized denominations in an aggregate face amount equal to the unredeemed portion of the 
Bond surrendered, which new Bond or Bonds shall be a fully registered Bond or Bonds without 
coupons, in authorized denominations. 

The Bond Trustee may agree with any Holder of any such Bond that such Holder may, in 
lieu of surrendering the same for a new Bond, endorse on the reverse of such Bond a notice of such 
partial redemption, which notice shall set forth, over the signature of such Holder, the redemption 
date, the principal amount redeemed and the principal amount remaining unpaid; provided, 
however, for so long as the Book-Entry only system is being used, partial redemption of a Bond 
shall be recorded or evidenced as directed by DTC. Such partial redemption shall be valid upon 
payment of the amount thereof to the registered owner of any such Bond and the Bond Trustee 
shall be fully released and discharged from all liability to the extent of such payment irrespective 
of whether such endorsement shall or shall not have been made upon the reverse of such Bond by 
the owner thereof and irrespective of any error or omission in such endorsement. 

SECTION 3.07. Effect of Call for Redemption. On the date designated for 
redemption by notice given as herein provided, the Bonds so called for redemption shall become 
and be due and payable at the Redemption Price provided for redemption of such Bonds on such 
date; provided, that if the notice of redemption indicates that it is conditional or may be rescinded 
by the Obligated Group, and either such condition is not satisfied or the notice is rescinded, then 



25 
PRC - 2024 Bond Indenture(5985829.3) 

the Bonds shall not become due and payable on the date set forth in the notice. If on the date fixed 
for redemption moneys for payment of the Redemption Price and accrued interest are held by the 
Bond Trustee or the Paying Agent as provided herein, interest on such Bonds so called for 
redemption shall cease to accrue, such Bonds shall cease to be entitled to any benefit or security 
hereunder except the right to receive payment from the moneys held by the Bond Trustee or the 
Paying Agent and the amount of such Bonds so called for redemption shall be deemed paid and 
no longer Outstanding. 

SECTION 3.08. Notice of Redemption. If less than all the Bonds are to be redeemed, 
the Bonds to be redeemed shall be identified by reference to the issue, date of issue, maturity dates 
and interest rate. Notice of redemption of any Bonds (except as provided in Section 3.02 hereof) 
shall be mailed by the Registrar, by first-class mail, postage prepaid, not less than 20 nor more 
than 45 days prior to the date set for redemption, to each registered Holder of a Bond to be so 
redeemed at the address shown on the books of the Registrar but failure to so mail or any defect in 
any such notice with respect to any Bond shall not affect the validity of the proceedings for the 
redemption of any other Bond with respect to which notice was so mailed or with respect to which 
no such defect occurred, respectively. Each such notice shall set forth the date fixed for 
redemption, official name of the issue, date of notice, date of issue, dated date, the Redemption 
Price to be paid and, if less than all of the Bonds of any one maturity then Outstanding shall be 
called for redemption, the distinctive numbers and letters, including CUSIP identification 
numbers, if any, and certificate numbers of such Bonds to be redeemed, the maturity date and 
interest rates of such Bonds to be redeemed, the name of the Paying Agent with address, telephone 
number and, in the case of Bonds to be redeemed in part only, the portion of the principal amount 
thereof to be redeemed. Failure to give notice by mailing to any Bondholder, or any defect therein, 
shall not affect the validity of any proceedings for the redemption of any other Bonds. Any notice 
of optional redemption may indicate that it is conditional or that it may be rescinded by the 
Representative. 

Sixty days after the redemption date, the Bond Trustee shall also mail a second copy of the 
notice of redemption to any Bondholder who has not presented his Bonds for payment on or before 
such date, by the same means as the first notice.  

Any notice mailed as provided in this Section shall be conclusively presumed to have been 
duly given upon mailing, whether or not the Owner of such Bonds receives the notice. 

ARTICLE IV 

CONSTRUCTION FUND AND COST OF ISSUANCE FUND 

SECTION 4.01. Construction Fund. A special fund is hereby established with the 
Bond Trustee and designated “Series 2024 Construction Fund” (herein sometimes called the 
“Construction Fund”), to the credit of which such deposits shall be made as are required by the 
provisions of Section 5.02(a) of this Bond Indenture. 

The money in the Construction Fund shall be held by the Bond Trustee in trust and shall 
be applied to the payment of the cost of the Project (including the cost of redeeming the Prior 
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Bonds and the FPH Bonds), or the financing and refinancing thereof, or debt service on the Bonds, 
including necessary incidental expenses and reimbursement to the Representative for such costs 
and expenses paid by such Representative in connection therewith, and, pending such application, 
shall be subject to a lien and charge in favor of the holders of the Bonds issued and outstanding 
under this Bond Indenture and for the further security of such holders until paid out in accordance 
with Section 4.02 hereof. 

After the Project, as it may or may not be amended or added to at the option of the 
Representative in accordance with Section 5.03 of the Agreement, is completed, as certified by the 
Representative to the Bond Trustee in writing, and after payment of costs of issuance of the Bonds, 
surplus money in the Construction Fund shall be applied to the Interest Account, the Redemption 
Account, the Principal Account or the Sinking Fund Account, as directed by the Representative. 

SECTION 4.02. Requisition from the Construction Fund. No requisition shall be 
required to pay from the Construction Fund the cost of redeeming the Prior Bonds or the FPH 
Bonds as directed in the Closing Memorandum. Paying such costs shall be deemed authorized and 
directed for the purposes of this Bond Indenture by the Representative’s execution and delivery of 
the Closing Memorandum. Other payments from the Construction Fund shall be made in 
accordance with the provisions of this Section. Before any such payment shall be made, the 
Representative shall file with the Bond Trustee a requisition, in the form set forth in Exhibit B 
hereto, signed by a Representative Officer stating: 

(i) the name of the Person to whom each such payment is due, 

(ii) the respective amounts to be paid, 

(iii) the purpose by general classification for which each obligation to be paid was 
incurred, 

(iv) that obligations in the stated amounts have been incurred by the Obligated Group 
and are presently due and payable, or are properly reimbursable to the Obligated Group, and that 
each item thereof is a necessary cost of the Project and is a proper charge against the Construction 
Fund and has not been paid. No Costs of Issuance shall be paid out of the Construction Fund. 

Upon receipt of each requisition the Bond Trustee shall pay the obligation set forth in such 
requisition out of money in the Construction Fund. In making such payments the Bond Trustee 
may conclusively rely upon such requisitions and the representations contained therein. 

SECTION 4.03. Cost of Issuance Fund. A special fund is hereby established with the 
Bond Trustee and designated “Series 2024 Cost of Issuance Fund” (herein sometimes called the 
“Cost of Issuance Fund”), to the credit of which such deposits shall be made as are required by the 
provisions of Section 5.02(a) of this Bond Indenture. 

Amounts on deposit in the Cost of Issuance Fund shall be requisitioned in accordance with 
the requisition form attached hereto as Exhibit B or as provided in the Closing Memorandum. 
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Upon receipt of such requisition and signed certification, the Bond Trustee shall within two 
Business Days, make payment from the Cost of Issuance Fund in accordance with such requisition. 
Copies of requisitions will be provided to the Issuer on request. 

On the 90th day following the date of issuance of the Bonds, the Bond Trustee shall transfer 
the balance of any moneys remaining in the Cost of Issuance Fund to the Construction Fund and 
immediately thereafter close the Cost of Issuance Fund. 

ARTICLE V 

REVENUES AND FUNDS 

SECTION 5.01. Creation of Funds and Accounts. Upon the issuance of the Bonds, 
the Bond Trustee shall create the following funds and accounts to be held in trust for the Holders: 

(a) The Bond Fund which shall contain the following accounts: 

(i) The Interest Account; 

(ii) The Principal Account; 

(iii) The Sinking Fund Account; and 

(iv) The Redemption Account. 

(b) The Construction Fund. 

(c) The Cost of Issuance Fund. 

(d) The Bond Trustee is authorized to establish such funds, accounts, and subaccounts 
hereunder as it may deem advisable or as may be requested by the Representative or the Issuer for 
the administration of the Trust Estate or in furtherance of its duties hereunder or for further 
protecting the interests of the Bondholders. 

SECTION 5.02. Application of Bond Proceeds and Other Moneys. 

(a) Simultaneously with the delivery of the Bonds, $______ from the proceeds of the 
Bonds (together with $___ on hand in the debt service reserve fund under the Prior Bonds 
Indenture, $___ in the interest account under the Prior Bonds Indenture, and $___ in the principal 
account under the Prior Bond Indenture, and $___ paid by the Representative) [FPH Funds to be 
applied to refund FPH Bonds] shall be applied by the Bond Trustee or retained by the trustee under 
the Prior Bonds Indenture as follows: 

(i) to the Escrow Agent $___ to refund the Prior Bonds; 

(ii) to the Bond Trustee for the FPH Bonds to refund the FPH Bonds; 

(iii) to the credit of the Cost of Issuance Fund the balance ($___); 



28 
PRC - 2024 Bond Indenture(5985829.3) 

provided, that if the Closing Memorandum modifies any distribution of such proceeds, the Closing 
Memorandum shall supersede the relevant provisions of this Section 5.02(a). 

(b) Money in the Cost of Issuance Fund shall be applied as provided in Section 4.01 
hereof. 

SECTION 5.03. Flow of Funds. So long as any Bonds are Outstanding, in each Bond 
Year, Obligation No. 25 Payments or repayments under the Agreement received by the Bond 
Trustee shall be applied in the following manner and order of priority: 

(a) Interest Account. The Bond Trustee shall deposit to the Interest Account on or 
before the third Business Day prior to each Interest Payment Date, the amount, if any, necessary 
to cause the amount then being credited to the Interest Account, together with investment earnings 
on investments then on deposit in the Interest Account, if such earnings will be received before 
the next Interest Payment Date (but only to the extent that (i) such amount or investment earnings 
have not previously been credited for purposes of such calculation and (ii) such earnings are 
calculable by the Bond Trustee with reasonable certainty), to be not less than the amount of interest 
to be paid on Outstanding Bonds on such Interest Payment Date. Moneys in the Interest Account 
shall be used to pay interest on Bonds as it becomes due. 

(b) Principal Account. The Bond Trustee shall deposit to the Principal Account on or 
before the third Business Day prior to each February 1 and August 1 during each Bond Year ending 
on a date on which Serial Bonds mature, the amount necessary to cause the amount then being 
credited to the Principal Account, together with the investment earnings on investments then on 
deposit in the Principal Account, if such earnings will be received before the last day of the Bond 
Year (but only to the extent that (i) such amount or investment earnings have not previously been 
credited for purposes of such calculation and (ii) such earnings are calculable by the Bond Trustee 
with reasonable certainty), to be not less than one-half of the principal amount of Serial Bonds 
Outstanding which will mature on the last day of such Bond Year, subject to appropriate 
adjustment for the initial Serial Bond maturity if the period prior to such date is other than twelve 
full months. Moneys in the Principal Account shall be used to retire Serial Bonds by payment at 
their scheduled maturity. 

(c) Sinking Fund Account. The Bond Trustee shall deposit to the Sinking Fund 
Account (to the applicable subaccount therein, if any) on or before the third Business Day prior to 
each February 1 and August 1, commencing on the August 1 during each Bond Year ending on a 
date which is a Sinking Fund Account Retirement Date, the amount necessary to cause the amount 
credited to the Sinking Fund Account (or such applicable aubaccount), together with investment 
earnings on investments then on deposit in the applicable subaccount in the Sinking Fund Account, 
if such earnings will be received before the last day of the Bond Year (but only to the extent that 
(i) such amount or investment earnings have not previously been credited for purposes of such 
calculation and (ii) such earnings are calculable by the Bond Trustee with reasonable certainty), to 
be not less than one-half of the unsatisfied Sinking Fund Account Requirements to be satisfied on 
or before the last day of such Bond Year, subject to appropriate adjustment for the initial Sinking 
Fund Account Retirement Date if the period prior to such date is other than 12 full months. Moneys 



29 
PRC - 2024 Bond Indenture(5985829.3) 

in the applicable subaccount in the Sinking Fund Account shall be used to retire Term Bonds by 
purchase, by mandatory redemption or by payment at their scheduled maturity. 

The Bond Trustee may, and upon direction of the Representative shall (for a reasonable 
period following such direction and at the expense of the Representative) use reasonable efforts 
to, apply moneys credited to the Sinking Fund Account to purchase Term Bonds identified by the 
Representative in satisfaction of Sinking Fund Account Requirements for such Term Bonds for a 
Sinking Fund Account Retirement Date. The Bond Trustee shall not so purchase any Term Bond 
at a price or cost (including any brokerage fees or commissions or other charges) which exceeds 
the principal amount thereof plus interest accrued to the date of purchase. Such accrued interest 
shall be paid from the Interest Account. The principal amount of Term Bonds of each maturity so 
purchased shall be credited against the unsatisfied balance of Sinking Fund Account Requirements 
for such maturity in any order directed by the Representative. 

(d) Redemption Account. If the Representative makes an optional prepayment of any 
installment on Obligation No. 25, the amount so paid shall be credited to the Redemption Account 
and applied promptly by the Bond Trustee, first, to cause the amounts credited to the Interest 
Account, the Principal Account or the Sinking Fund Account of the Bond Fund, in that order, to 
be not less than the amounts then required to be credited thereto and, then to retire Bonds by 
purchase, redemption or both purchase and redemption in accordance with the Representative’s 
directions. Any such purchase shall be made at the written direction of the Representative at a fair 
market price and no Bond shall be so purchased at a cost or price (including brokerage fees or 
commissions or other charges) which exceeds the Redemption Price at which such Bond could be 
redeemed on the date of purchase or on the next succeeding date upon which such Bond is subject 
to optional redemption plus accrued interest to the date or purchase. Any such redemption shall be 
of Bonds then subject to optional redemption at the Redemption Price then applicable for optional 
redemption of such Bonds. 

The principal amount of any Term Bonds so purchased or redeemed shall be credited 
against the unsatisfied balance of Sinking Fund Account Requirements for such maturity in any 
order directed by the Representative or in inverse order of maturity if not so directed. 

Any balance remaining in the Redemption Account after the purchase or redemption of 
Bonds in accordance with the Representative’s directions, or in any event on the day following the 
Bond Payment Date next succeeding the prepayment by the Representative, shall be transferred to 
the Interest Account. 

SECTION 5.04. Application of Funds and Accounts to Redeem all Bonds 
Outstanding. Notwithstanding the provisions of Section 5.03 hereof, if on any date the aggregate 
of moneys and Permitted Investments held by the Bond Trustee hereunder (valued at their market 
value for purposes of this Section) are sufficient to redeem all Bonds Outstanding on the date 
Bonds are subject to redemption after giving effect to the required notice of redemption period as 
provided in Section 3.08 hereof, and to pay or discharge all other obligations, if any, of the Issuer 
hereunder, then the Bond Trustee shall, at the direction of the Representative, sell all Permitted 
Investments held by it and the proceeds and all other moneys held by the Bond Trustee hereunder 
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shall be applied to redeem all Bonds Outstanding as provided in Section 3.02 hereof and to pay or 
discharge such other obligations. 

SECTION 5.05. [Reserved]. 

SECTION 5.06. Investment of Moneys Held by the Bond Trustee. (a) Moneys in all 
Funds and Accounts held by the Bond Trustee shall be invested by the Bond Trustee, as soon as 
possible upon receipt in Permitted Investments as directed by the Representative in writing, 
including without limitation  or by Electronic Means. Such written direction may be in the form 
of a standing direction. The Bond Trustee shall promptly notify the Representative if it has not 
received written direction to invest any funds, but while pending receipt of such direction, shall 
hold such funds uninvested. 

(b) The Bond Trustee may make any investment permitted by this Section, through or 
with its own or any of its affiliate’s commercial banking or investment departments, or that of its 
affiliates or subsidiaries, and may charge its ordinary and customary fees for such trades, including 
account maintenance fees, unless otherwise directed by the Representative. 

(c) Except as otherwise specifically provided herein, in computing the amount in any 
Fund or Account, Permitted Investments purchased as an investment of moneys therein shall be 
valued at the face value or the current market value thereof, whichever is the lower, or at the 
redemption price thereof, if then redeemable at the option of the holder, in either event inclusive 
of accrued interest. If an investment agreement is ever a Permitted Investment, it shall be valued 
at the unpaid amount thereof. Ratings of Permitted Investments shall be determined at the time of 
purchase of such investments and without regard to ratings subcategories. 

(d) The Bond Trustee shall use reasonable efforts to sell at a fair market price, or 
present for redemption, any Permitted Investment purchased by it as an investment whenever it 
shall be necessary in order to provide moneys to meet any payment or transfer from the Fund or 
Account for which such investment was made. 

(e) Neither the Bond Trustee nor the Issuer shall knowingly use or direct or permit the 
use of any moneys of the Issuer in its possession or control in any manner which would cause any 
Bond to be an “arbitrage bond” within the meaning ascribed to such term in Section 148 of the 
Code, or any successor section of the Code. 

(f) Notwithstanding any provision of this Bond Indenture, the Issuer shall observe its 
covenants and agreements contained in the Tax Agreement, to the extent that and for so long as 
such covenants and agreements are required by law.  

(g) The Issuer (and the Representative by its execution of the Agreement) 
acknowledges that to the extent the regulations of the Comptroller of the Currency or other 
applicable regulatory entity grant the Issuer or the Representative the right to receive individual 
confirmations of security transactions at no additional cost, as they occur, the Issuer specifically 
waives receipt of such confirmations to the extent permitted by law. The Bond Trustee will furnish 
the Issuer and the Representative with periodic cash transaction statements that include detail for 
all investment transactions made by the Bond Trustee hereunder. 
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SECTION 5.07. Liability of Bond Trustee for Investments. The Bond Trustee shall 
not be liable for the selection of investments or making of any investment authorized by the 
provisions of this Article V in the manner provided in this Article V or for any loss resulting from 
any such investment so made. The Trustee may conclusively rely upon the Representative’s 
written directions as to both the suitability and legality of the directed investments. The Trustee 
shall have no liability in respect of losses incurred as a result of the liquidation of any investment 
prior to its stated maturity or the failure of the Representative to provide timely written investment 
direction. 

SECTION 5.08. Investment Income. Except as otherwise provided herein, interest 
income and gain received, or loss realized, from investments of moneys in any Fund or Account 
shall be credited, or charged, as the case may be, to such respective Fund or Account. All income 
and gain from investment of the Interest Account shall be retained in the Interest Account and 
credited against the interest component of the next forthcoming Obligation No. 25 Payment. 
Income and gain from Redemption Account investments may be transferred to any other Fund or 
Account as provided in Section 5.03 upon written direction of the Representative. Investment 
income credited to any of the Interest Account, the Principal Account or the Sinking Fund Account 
shall be retained in such Account and shall be a credit against the next forthcoming Obligation No. 
25 Payment to be deposited to such respective Account. 

ARTICLE VI 

GENERAL COVENANTS OF THE ISSUER 

SECTION 6.01. Payment of Principal and Interest. Subject to the limited sources of 
payment specified herein, the Issuer covenants that it will promptly pay or cause to be paid, but 
only from and to the extent of such limited sources of payment, the principal of, premium, if any, 
and interest on each Bond issued hereunder at the place, on the dates and in the manner provided 
herein and in said Bonds according to the terms hereof and thereof. The principal of, premium, if 
any, and interest on the Bonds are payable solely from the Pledged Revenues held by the Bond 
Trustee hereunder, all of which are hereby specifically assigned and pledged to such payment in 
the manner and to the extent specified herein and nothing herein or in the Bonds shall be construed 
as assigning or pledging any other funds or assets of the Issuer. 

SECTION 6.02. Performance of Covenants. The Issuer covenants that it will 
faithfully perform at all times any and all covenants, undertakings, stipulations and provisions on 
its part to be performed as provided herein in each and every Bond executed, authenticated and 
delivered hereunder and in all proceedings of the Issuer pertaining thereto. 

SECTION 6.03. Instruments of Further Assurance. The Issuer covenants that it will 
do, execute, acknowledge and deliver or cause to be done, executed, acknowledged and delivered, 
such instruments supplemental hereto and such further acts, instruments and transfers as the Bond 
Trustee may reasonably require pursuant to an Opinion of Counsel for the better assuring, 
transferring, conveying, pledging, assigning and confirming unto the Bond Trustee the Issuer’s 
interest in and to the Obligation No. 25 Payments, the Pledged Revenues and all other interests, 
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revenues and receipts pledged hereby to the payment of the principal, premium, if any, and interest 
on the Bonds in the manner and to the extent contemplated herein.  

SECTION 6.04. Protection of Lien. The Issuer hereby agrees not to make or create 
or suffer to be made or created any assignment or lien having priority or preference over the 
assignment and lien hereof upon the interests granted hereby or any part thereof except as 
otherwise specifically provided herein. The Issuer agrees that no obligations the payment of which 
is secured by Pledged Revenues will be issued by it except Bonds in lieu of, or upon transfer of 
registration or exchange of, any Bond as provided herein. The Issuer agrees to cooperate with the 
Bond Trustee in the filing of any Uniform Commercial Code financing or continuation statements 
necessary or appropriate to continue the perfection of the lien created under this Bond Indenture. 

ARTICLE VII 

DEFAULT AND REMEDIES 

SECTION 7.01. Bond Indenture Events of Default. Each of the following is hereby 
declared a “Bond Indenture Event of Default” hereunder: 

(a) If payment in respect of any installment of interest on any Bond shall not be made 
in full when the same becomes due and payable; 

(b) If payment in respect of the principal of or redemption premium, if any, on any 
Bond shall not be made in full when the same becomes due and payable, whether at maturity or 
by proceedings for redemption or by declaration of acceleration or otherwise; 

(c) If the Issuer shall fail duly to observe or perform any other covenant or agreement 
on its part under this Bond Indenture for a period of 60 days after the date on which written notice 
of such failure, requiring the same to be remedied, shall have been given to the Issuer and the 
Representative by the Bond Trustee or to the Issuer, the Representative and the Bond Trustee by 
the Holders of at least 25 percent in aggregate principal amount of Bonds then Outstanding. If the 
breach of covenant or agreement is one which cannot be completely remedied within the 60 days 
after written notice has been given but is capable of a cure, it shall not be a Bond Indenture Event 
of Default as long as the Representative has taken active steps within the 30 days after written 
notice has been given to remedy the failure and is diligently pursuing such remedy for no longer 
than the one-year period after such notice has been given; 

(d) If there occurs an Agreement Event of Default pursuant to Section 6.01 of the 
Agreement.  

SECTION 7.02. Acceleration; Annulment of Acceleration. (a) Upon the occurrence 
of a Bond Indenture Event of Default, the Bond Trustee may, and upon the written request of the 
holders of not less than a majority in principal amount of the Bonds then Outstanding, shall, declare 
an acceleration of the payment of the principal of the Bonds, and then, without any further action, 
all Bonds Outstanding shall become and be immediately due and payable, anything in the Bonds 
or herein to the contrary notwithstanding. In such event, there shall be due and payable on the 
Bonds an amount equal to the total principal amount of all such Bonds, plus all interest accrued 
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thereon and which accrues to the date of payment. The Bond Trustee shall give written notice of 
such acceleration to the Issuer, the Registrar, the Master Trustee and the Representative and the 
Registrar shall give notice to the Bondholders in the same manner as for a notice of redemption 
under Article III hereof stating the accelerated date on which Obligation No. 25 and the Bonds 
shall be due and payable. 

(b) At any time after the principal of Obligation No. 25 and the Bonds shall have been 
so declared to be due and payable, if the declaration that Obligation No. 25 is immediately due and 
payable is annulled in accordance with the provisions of the Master Indenture, the declaration that 
the Bonds are immediately due and payable shall also, without further action, be annulled and the 
Registrar shall promptly give notice of such annulment in the same manner as provided in 
subsection (a) of this Section for giving notice of acceleration. No such annulment shall extend to 
or affect any subsequent Bond Indenture Event of Default or impair any right consequent thereon. 

SECTION 7.03. Rights of Bond Trustee Concerning Obligation No. 25. The Bond 
Trustee, as pledgee and assignee for security purposes of all the right, title and interest of the Issuer 
in and to the Agreement, the Master Indenture, Supplemental Indenture No. 25 and Obligation No. 
25 delivered thereunder, shall, upon compliance with applicable requirements of law and except 
as otherwise set forth in this Article VII, be the sole real party in interest in respect of, and shall 
have standing to enforce each and every right granted to, the Issuer under the Agreement, the 
Master Indenture, Supplemental Indenture No. 25 and under Obligation No. 25 delivered 
thereunder. The Issuer and the Bond Trustee hereby agree without in any way limiting the effect 
and scope thereof, that the pledge and assignment hereunder to the Bond Trustee of any and all 
rights of the Issuer in and to Obligation No. 25, the Master Indenture, Supplemental Indenture No. 
25 and the Agreement shall constitute an agency appointment coupled with an interest on the part 
of the Bond Trustee which, for all purposes of this Bond Indenture, shall be irrevocable and shall 
survive and continue in full force and effect notwithstanding the bankruptcy or insolvency of the 
Issuer or its default hereunder or on the Bonds. In exercising such rights and the rights given the 
Bond Trustee under this Article VII, the Bond Trustee shall take such action as, in the judgment 
of the Bond Trustee, would best serve the interests of the Bondholders, taking into account the 
provisions of the Agreement, the Master Indenture, Supplemental Indenture No. 25 and Obligation 
No. 25, together with the security and remedies afforded to the holder of Obligation No. 25 
thereunder. 

SECTION 7.04. Additional Remedies and Enforcement of Remedies. (a) Upon the 
occurrence and continuance of any Bond Indenture Event of Default, the Bond Trustee may, and 
upon the written request of the Holders of not less than 25 percent in an aggregate principal amount 
of the Bonds Outstanding, together with indemnification of the Bond Trustee to its satisfaction 
therefor, shall, proceed forthwith to protect and enforce its rights and the rights of the Bondholders 
hereunder and under the Act and the Bonds by such suits, actions or proceedings as the Bond 
Trustee, being advised by counsel, shall deem expedient, including but not limited to: 

(i) Civil action to recover money or damages due and owing; 

(ii) Civil action to enjoin any acts or things, which may be unlawful or in violation of 
the rights of the Holders of Bonds; 
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(iii) Enforcement of any other right of the Bondholders conferred by law or hereby; and 

(iv) Enforcement of any other right conferred by the Agreement. 

(b) Regardless of the happening of a Bond Indenture Event of Default, the Bond 
Trustee, if requested in writing by the Holders of not less than 25 percent in aggregate principal 
amount of the Bonds then Outstanding, shall upon being indemnified to its satisfaction therefor, 
institute and maintain such suits and proceedings as it may be advised shall be necessary or 
expedient (i) to prevent any impairment of the security hereunder by any acts which may be 
unlawful or in violation hereof, or (ii) to preserve or protect the interests of the Holders; provided, 
that such request is in accordance with law and the provisions hereof and, in the sole judgment of 
the Bond Trustee, is not unduly prejudicial to the interest of the Holders of Bonds not making such 
request and would not involve the Bond Trustee in personal liability. 

SECTION 7.05. Application of Revenues and Other Moneys After Default. During 
the continuance of a Bond Indenture Event of Default all moneys received by the Bond Trustee 
pursuant to any right given or action taken under the provisions of this Article VII shall, after 
payment of the costs and expenses (including attorneys’ fees and such attorneys’ fees incurred in 
any bankruptcy proceeding) of the proceedings which result in the collection of such moneys, of 
the costs, fees, expenses and advances incurred or made by the Bond Trustee and the Issuer with 
respect thereto and the payment of all other costs, fees and expenses of the Bond Trustee and the 
Issuer under this Bond Indenture, be deposited in the Bond Fund, and all amounts held by the Bond 
Trustee hereunder shall be applied as follows: 

(a) Unless the principal of all Outstanding Bonds shall have become or have been 
declared due and payable: 

First: To the payment to the Persons entitled thereto of all installments of 
interest then due on the Bonds in the order of maturity of such installments, and, if 
the amount available shall not be sufficient to pay in full any installment or 
installments maturing on the same date, then to the payment thereof ratably, 
according to the amounts due thereon to the Persons entitled thereto, without any 
discrimination or preference; and 

Second: To the payment to the Persons entitled thereto of the unpaid 
principal amounts or Redemption Price of any Bonds which shall have become due 
(other than Bonds previously called for redemption for the payment of which 
moneys are held pursuant to the provisions hereof), whether at maturity or by call 
for redemption, in the order of their due dates, and if the amounts available shall 
not be sufficient to pay in full all the Bonds due on any date, then to the payment 
thereof ratably, according to the principal amounts or Redemption Price due on 
such date, to the Persons entitled thereto, without any discrimination or preference. 

(b) If the principal amounts of all Outstanding Bonds shall have become or have been 
declared due and payable, to the payment of the principal amounts and interest then due and unpaid 
upon the Bonds without preference or priority of principal over interest or of interest over principal, 
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or of any installment of interest over any other installment of interest, or of any Bond over any 
other Bond, ratably, according to the amounts due respectively for principal amounts and interest, 
to the Persons entitled thereto without any discrimination or preference. 

(c) If the principal amounts of all Outstanding Bonds shall have been declared due and 
payable, and if such declaration shall thereafter have been rescinded and annulled under the 
provisions of this Article VII, then, subject to the provisions of paragraph (b) of this Section in the 
event that the principal amounts of all Outstanding Bonds shall later become due or be declared 
due and payable, the moneys shall be applied in accordance with the provisions of paragraph (a) 
of this Section. 

Whenever moneys are to be applied by the Bond Trustee pursuant to the provisions of this 
Section, such moneys shall be applied by it at such times, and from time to time, as the Bond 
Trustee shall determine, having due regard for the amount of such moneys available for application 
and the likelihood of additional moneys becoming available for such application in the future. 
Whenever the Bond Trustee shall apply such moneys, it shall fix the date (which shall be a Bond 
Payment Date unless it shall deem another date more suitable) upon which such application is to 
be made and upon such date interest on the principal amounts to be paid on such dates shall cease 
to accrue. The Bond Trustee shall give such notice as it may deem appropriate of the deposit with 
it of any such moneys and of the fixing of any such date, and shall not be required to make payment 
to the Holder of any Bond until such Bond shall be presented to the Bond Trustee for appropriate 
endorsement of any partial payment or for cancellation if fully paid. Any discretion permitted or 
available to the Bond Trustee pursuant to this Section to apply moneys shall not permit the Bond 
Trustee to fail to liquidate investments in any of the Funds or Accounts hereunder and apply 
amounts credited to such Funds and Accounts to the payment of principal of and interest on the 
Bonds on any Bond Payment Date. 

Whenever all expenses and charges of the Bond trustee and the Issuer have been paid and 
all Bonds and interest thereon have been paid under the provisions of this Section, any balance 
remaining shall be paid to the Person directed in writing by the Representative or a court of 
competent jurisdiction. 

SECTION 7.06. Remedies Not Exclusive. No remedy by the terms hereof conferred 
upon or reserved to the Bond Trustee or the Bondholders is intended to be exclusive of any other 
remedy but each and every such remedy shall be cumulative and shall be in addition to every other 
remedy given hereunder or existing at law or in equity or by statute (including the Act) on or after 
the date hereof. 

SECTION 7.07. Remedies Vested in the Bond Trustee. All rights of action (including 
the right to file proof of claims) hereunder or under any of the Bonds may be enforced by the Bond 
Trustee without the possession of any of the Bonds or the production thereof in any trial or other 
proceedings relating thereto. Any such suit or proceeding instituted by the Bond Trustee may be 
brought in its name as the Bond Trustee without the necessity of joining as plaintiffs or defendants 
any Holders of the Bonds. Subject to the provisions of Section 7.05 hereof, any recovery or 
judgment shall be for the equal benefit of the Holders of the Outstanding Bonds. 
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SECTION 7.08. Bondholders’ Control of Proceedings. If a Bond Indenture Event of 
Default shall have occurred and be continuing, notwithstanding anything herein to the contrary, 
the Holders of a majority in aggregate principal amount of Bonds then Outstanding shall have the 
right, at any time, by any instrument in writing executed and delivered to the Bond Trustee to 
direct the method and place of conducting any proceeding to be taken in connection with the 
enforcement of the terms and conditions hereof, provided that such direction is in accordance with 
law and the provisions hereof (including indemnity to the Bond Trustee as provided herein) and, 
provided further that nothing in this Section shall impair the right of the Bond Trustee in its 
discretion to take any other action hereunder which it may deem proper and which is not 
inconsistent with such direction by Bondholders. 

SECTION 7.09. Individual Bondholder Action Restricted. (a) No Holder of any 
Bond shall have any right to institute any suit, action or proceeding in equity or at law for the 
enforcement hereof or for the execution of any trust hereunder or for any remedy hereunder unless: 

(i) a Bond Indenture Event of Default has occurred and is continuing (A) under 
subsection (a) or (b) of Section 7.01 hereof of which the Bond Trustee is deemed to have notice, 
or (B) under subsection (c) or (d) of Section 7.01 hereof as to which the Bond Trustee has actual 
knowledge or as to which the Bond Trustee has been notified in writing; 

(ii) the Holders of at least 25 percent in aggregate principal amount of Bonds 
Outstanding shall have made written request to the Bond Trustee to proceed to exercise the powers 
granted herein or to institute such action, suit or proceeding in its own name; 

(iii) such Bondholders shall have offered the Bond Trustee indemnity as provided in 
Section 8.02 hereof; 

(iv) the Bond Trustee shall have failed or refused to exercise the powers herein granted 
or to institute such action, suit or proceedings in its own name for a period of 30 days after receipt 
by it of such request and offer of indemnity; and 

(v) during such 30-day period no direction inconsistent with such written request has 
been delivered to the Bond Trustee by the Holders of a majority in aggregate principal amount of 
Bonds then Outstanding in accordance with Section 7.08 hereof. 

(b) No one or more Holders of Bonds shall have any right in any manner whatsoever 
to affect, disturb or prejudice the security hereof or to enforce any right hereunder except in the 
manner herein provided and for the equal benefit of the Holders of all Bonds Outstanding. 

(c) Nothing contained herein shall affect or impair, or be construed to affect or impair, 
the right of the Holder of any Bond (i) to receive payment of the principal of or interest on such 
Bond on or after the due date thereof or (ii) to institute suit for the enforcement of any such payment 
on or after such due date; provided, however, no Holder of any Bond may institute or prosecute 
any such suit or enter judgment therein if, and to the extent that, the institution or prosecution of 
such suit or the entry of judgment therein would, under applicable law, result in the surrender, 
impairment, waiver or loss of the lien hereof on the moneys, funds and properties pledged 
hereunder for the equal and ratable benefit of all Holders of Bonds. 
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SECTION 7.10. Termination of Proceedings. In case any proceeding taken by the 
Bond Trustee on account of a Bond Indenture Event of Default shall have been discontinued or 
abandoned for any reason or shall have been determined adversely to the Bond Trustee or to the 
Bondholders, then the Issuer, the Bond Trustee and the Bondholders shall be restored to their 
former positions and rights hereunder, and all rights, remedies and powers of the Bond Trustee 
and the Bondholders with respect to subsequent Bond Indenture Events of Default shall continue 
as if no such proceeding had been taken. 

SECTION 7.11. Waiver of Bond Indenture Event of Default. (a) No delay or 
omission of the Bond Trustee or of any Holder of the Bonds to exercise any right or power accruing 
upon any Bond Indenture Event of Default shall impair any such right or power or shall be 
construed to be a waiver of any such Bond Indenture Event of Default or an acquiescence therein. 
Every power and remedy given by this Article VII to the Bond Trustee and the Holders of the 
Bonds, respectively, may be exercised from time to time and as often as may be deemed expedient 
by them. 

(b) The Bond Trustee may waive any Bond Indenture Event of Default which in its 
opinion shall have been remedied before the entry of final judgment or decree in any suit, action 
or proceeding instituted by it under the provisions hereof, or before the completion of the 
enforcement of any other remedy hereunder. 

(c) Notwithstanding anything contained herein to the contrary, the Bond Trustee, upon 
the written request of the Holders of at least a majority of the aggregate principal amount of Bonds 
then Outstanding, shall waive any Bond Indenture Event of Default hereunder and its 
consequences; provided, however, that, except under the circumstances set forth in Section 7.02(b) 
hereof, a default in the payment of the principal amount of, premium, if any, or interest on any 
Bond, when the same shall become due and payable by the terms thereof or upon call for 
redemption, may not be waived without the written consent of the Holders of all the Bonds at the 
time Outstanding. 

(d) In case of any waiver by the Bond Trustee of a Bond Indenture Event of Default 
hereunder, the Issuer, the Bond Trustee and the Bondholders shall be restored to their former 
positions and rights hereunder, respectively, but no such waiver shall extend to any subsequent or 
other Bond Indenture Event of Default or impair any right consequent thereon. The Bond Trustee 
shall not be responsible to any one for waiving or refraining from waiving any Bond Indenture 
Event of Default in accordance with this Section. 

SECTION 7.12. Notice of Default. (a) Promptly, but in any event within 30 days after 
(i) the occurrence of a Bond Indenture Event of Default under Section 7.01(a) or (b) hereof, of 
which the Bond Trustee is deemed to have notice, or (ii) receipt, in writing, by the Bond Trustee 
at its Corporate Trust Office from the Issuer or the Representative or the Holders of 25 percent or 
more in aggregate principal amount of the Bonds then Outstanding of actual knowledge by a 
corporate trust officer of notice of a Bond Indenture Event of Default under Section 7.01(c) or (d) 
hereof, the Bond Trustee shall, unless such Bond Indenture Event of Default shall have theretofore 
been cured, give written notice thereof by first class mail to each Holder of a Bond then 
Outstanding; provided, that except in the case of a default in the payment of principal amounts, 
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Sinking Fund Account Requirements, or the Redemption Price of or interest on any of the Bonds, 
the Bond Trustee may withhold such notice to such Holders if, in its sole judgment, it determines 
that the withholding of such notice is in the best interests of the Bondholders. 

(b) The Bond Trustee shall promptly notify the Master Trustee, the Issuer and the 
Representative of (i) the occurrence of a Bond Indenture Event of Default under Section 7.01(a) 
or (b) hereof and (ii) when the Bond Trustee has received actual knowledge or notice, in writing 
or otherwise, of a Bond Indenture Event of Default under Section 7.01(c) or (d) hereof. 

SECTION 7.13. Limitation of the Issuer’s Liability. No agreements or provisions 
contained herein nor any agreement, covenant or undertaking by the Issuer contained in any 
document executed by the Issuer in connection with the Project or the issuance, sale and delivery 
of the Bonds shall give rise to any pecuniary liability of the Issuer or a charge against its general 
credit, or shall obligate the Issuer financially in any way, except with respect to the Pledged 
Revenues and their application as provided herein. No failure of the Issuer to comply with any 
term, covenant or agreement herein or in any document executed by the Issuer in connection with 
the Project, shall subject the Issuer to liability for any claim for damages, costs or other financial 
or pecuniary charge except to the extent that the same can be paid or recovered from the Pledged 
Revenues. Nothing herein shall preclude a proper party in interest from seeking and obtaining, to 
the extent permitted by law, and subject to Section 7.09 hereof, specific performance against the 
Issuer for any failure to comply with any term, condition, covenant or agreement herein; provided, 
that no costs, expenses or other monetary relief shall be recoverable from the Issuer except as may 
be payable from the Pledged Revenues. 

SECTION 7.14. Limitations on Remedies. It is the purpose and intention of this 
Article VII to provide rights and remedies to the Bond Trustee and Bondholders which may be 
lawfully granted under the provisions of the Act, but should any right or remedy herein granted be 
held to be unlawful, the Bond Trustee and the Bondholders shall be entitled as above set forth, to 
every other right and remedy provided in this Bond Indenture and by law. 

ARTICLE VIII 

THE BOND TRUSTEE 

SECTION 8.01. Acceptance of Trust; General. By execution hereof, the Bond 
Trustee shall evidence the acceptance of the powers, duties and obligations of the Bond Trustee as 
set forth herein and in the Agreement, but only upon the terms and conditions set forth herein. All 
Bonds shall be authenticated by the Authenticating Agent before delivery in the manner and form 
provided herein. The Bond Trustee shall have no duty, responsibility or obligation for the issuance 
of Bonds or for the validity or exactness hereof, or of any other document relating to such issuance. 
The Bond Trustee shall have no duty, responsibility or obligation for the payment of Bonds except 
for payment in accordance with the terms and provisions hereof from, and to the extent of, funds 
which are held in trust by the Bond Trustee for the purpose of such payment. The Bond Trustee 
hereby agrees to the provisions of the Agreement relating to it. Every provision of this Bond 
Indenture relating to the Bond Trustee and its conduct or executing its obligations shall be subject 
to this Article VIII.  



39 
PRC - 2024 Bond Indenture(5985829.3) 

The Bond Trustee shall have no liability for any act or omission to act hereunder, or under 
any other instrument or document executed pursuant hereto except for the Bond Trustee’s own 
negligence or willful misconduct. The duties and obligations of the Bond Trustee shall be 
determined solely by the express provisions hereof and of the Agreement and no implied covenants 
or obligations against the Bond Trustee shall be read into this Bond Indenture or the Agreement. 
The permissive rights of the Bond Trustee to do things enumerated in this Bond Indenture shall 
not be construed as a duty. The Bond Trustee shall, prior to any event of default and after the 
curing of all events of default which may have occurred, perform such duties and only such duties 
as are specifically set forth in this Bond Indenture, and no implied covenants or duties shall be 
read into this Bond Indenture against the Bond Trustee. The Bond Trustee shall, during the 
existence of any event of default which has not been cured, exercise such of the rights and powers 
vested in it by this Bond Indenture and use the same degree of care and skill in their exercise as a 
prudent person would exercise or use under the circumstances in the conduct of his own business 
affairs 

The Bond Trustee shall not be required to expend or risk its own funds or otherwise incur 
individual liability in the performance of any of its duties or in the exercise of any of its rights or 
powers as the Bond Trustee. Under no circumstances shall the Bond Trustee be liable in its 
individual capacity for the obligation evidenced by the Bonds. The Bond Trustee shall not be 
required to give any bond or surety under this Bond Indenture. 

Any corporation or association into which the Bond Trustee may be converted or merged, 
or with which it may be consolidated, or to which it may sell or transfer its corporate trust business 
and assets as a whole or substantially as a whole, or any corporation or association resulting from 
any such conversion, sale, merger, consolidation or transfer to which it is a party, ipso facto, shall 
be and become successor Bond Trustee hereunder and vested with all of the title to the whole 
property or trust estate and all the trusts, powers, discretions, immunities, privileges and all other 
matters as was its predecessor, without the execution or filing of any instrument or any further act, 
deed or conveyance on the part of any of the parties hereto, anything herein to the contrary 
notwithstanding. 

SECTION 8.02. The Bond Trustee Not Required to Take Action Unless Indemnified. 
Except as expressly required herein or in the Agreement, the Bond Trustee shall neither be required 
to institute any suit or action or other proceeding hereunder or appear in any suit or action or other 
proceeding in which it may be a defendant or plaintiff, at the direction of the Issuer or the Holders, 
or to take any steps to enforce its rights and expose it to liability, nor shall the Bond Trustee be 
deemed liable for failure to take any such action, unless and until it shall have been indemnified, 
to its satisfaction, against any and all reasonable costs, expenses, outlays, counsel fees and 
expenses and other fees, other disbursements including its own reasonable fees and against all 
liabilities and damages. The Bond Trustee may, nevertheless, begin suit, or appear in and defend 
suit, or do anything else which in its judgment is proper to be done by it as the Bond Trustee, 
without prior assurance of indemnity, and in such case the Representative shall reimburse the Bond 
Trustee for all reasonable out-of-pocket costs, expenses, outlays, counsel fees and expenses and 
other fees, and other reasonable disbursements including its own reasonable fees, and for all 
liabilities and damages suffered by the Bond Trustee in connection therewith, except for liabilities 
or damages directly caused by the Bond Trustee’s negligence or willful misconduct. If the Bond 
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Trustee begins, appears in or defends such a suit, the Bond Trustee shall give reasonably prompt 
notice of such action to the Issuer and the Representative, and shall give such notice prior to taking 
such action if possible. If the Representative shall fail to make such reimbursement, the Bond 
Trustee, subject to the limitations in Section 8.08 hereof, may reimburse itself from any surplus 
money created hereby; provided, however, that if the Bond Trustee shall collect any amounts or 
obtain a judgment, decree or recovery, by exercising the remedies available to it hereunder, the 
Bond Trustee shall have a first claim upon the amount recovered for payment of its reasonable 
costs, expenses and fees incurred (including attorneys’ fees for all actions including bankruptcy 
proceedings). 

SECTION 8.03. Employment of Experts. The Bond Trustee may execute any of the 
trusts or powers hereof and perform any of its duties hereunder by or through agents, attorneys, 
receivers or employees. The Bond Trustee is hereby authorized to employ as its agents such 
attorneys at law, certified public accountants and recognized authorities in their fields (who are 
not employees of the Bond Trustee), and such other agents as it may deem necessary to carry out 
any of its obligations hereunder, and shall be reimbursed by the Representative for all reasonable 
out-of-pocket expenses and charges in so doing. The Bond Trustee shall not be responsible for any 
misconduct or negligence of any such agent appointed with due care by the Bond Trustee. 

The Bond Trustee may consult with counsel, and the written advice of such counsel with 
respect to any Opinion of Counsel shall be full and complete authorization and protection in respect 
to any action taken or not taken by the Bond Trustee hereunder in good faith and in reliance 
thereon.  

SECTION 8.04. Enforcement of Performance by Others. It shall not be the duty of 
the Bond Trustee, except as herein or in the Agreement provided, to see that any duties and 
obligations herein imposed upon the Issuer or the Representative are performed. 

SECTION 8.05. Right to Deal in Bonds and Take Other Actions. The Bond Trustee 
may in good faith buy, sell or hold and deal in any Bonds with like effect as if it were not such 
Bond Trustee and may commence or join in any action which a Holder is entitled to take with like 
effect as if the Bond Trustee were not the Bond Trustee. It is understood and agreed that no 
provision hereof or of the Agreement is to be construed to limit or restrict the right of the Bond 
Trustee to engage in such business with the Issuer, the Master Trustee, the Obligated Group or any 
Holder. So engaging in such business shall not, in and of itself, and so long as the Bond Trustee 
duly performs all of its duties as required hereby and by the Agreement, constitute a breach of trust 
on the part of the Bond Trustee. 

SECTION 8.06. Removal and Resignation of the Bond Trustee. The Bond Trustee 
may resign or may be removed at any time by an instrument or instruments in writing signed by 
the Holders of not less than a majority of the principal amount of Bonds then Outstanding (for 
purposes of this sentence, DTC shall not be deemed a Holder of the Bonds, but rather the Beneficial 
Owner shall be deemed to be such Holder(s) of the Bonds). Written notice of such resignation or 
removal shall be given to the Issuer and the Representative and such resignation or removal shall 
take effect upon the appointment and qualification of a successor Bond Trustee. In the event a 
successor Bond Trustee has not been appointed and qualified within 60 days of the date notice of 
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resignation or removal is given, the Bond Trustee, the Issuer or the Representative may apply to 
any court of competent jurisdiction for the appointment of a successor Bond Trustee to act until 
such time as a successor is appointed as provided in this Section. 

If the Bond Trustee has or shall acquire any conflicting interest, it shall, within 90 days 
after ascertaining that it has such conflicting interest, either eliminate such conflicting interest or 
resign in the manner and with the effect specified in this Section. Notwithstanding the preceding 
sentence, the Bond Trustee shall not be required to eliminate any such conflicting interest or to 
resign in the event that the duty of the Bond Trustee and its interest as trustee of another trust 
(including, without limitation, the trust created by the Master Indenture) conflict in the exercise of 
any trust power hereunder as Bond Trustee, if the Bond Trustee obtains prior court authorization 
pursuant to Section 737.403, Florida Statutes (or any applicable successor statute) to exercise such 
power. A conflicting interest shall not be deemed to have arisen by virtue of a commercial banking 
relationship between the Obligated Group and the Bond Trustee or any of its affiliates or because 
the Bond Trustee may also serve as the Master Trustee. 

In the event of the resignation or removal of the Bond Trustee or in the event the Bond 
Trustee is dissolved or otherwise becomes incapable to act as the Bond Trustee, the Representative 
shall be entitled to appoint a successor Bond Trustee after consultation with the Issuer. In such 
event, the successor Bond Trustee shall cause notice to be mailed to the Holders of all Bonds then 
Outstanding. 

If the Holders of a majority of the principal amount of Bonds then Outstanding object to 
the successor Bond Trustee so appointed by the Representative and if such Holders designate 
another Person qualified to act as the Bond Trustee, the Issuer shall then appoint as the Bond 
Trustee the Person so designated by the Holders. 

In addition, the Bond Trustee may be removed at any time with or without cause, at the 
direction of the Representative, so long as no Agreement Event of Default or Bond Indenture Event 
of Default or event which, but for any applicable grace period, would constitute an Agreement 
Event of Default or Bond Indenture Event of Default, shall have occurred and be continuing. 

Unless otherwise ordered by a court or regulatory body having competent jurisdiction, or 
unless required by law, any successor Bond Trustee shall be a trust company or bank having the 
powers of a trust company as to trusts, qualified to do and doing trust business in the State and 
having an officially reported combined capital, surplus, undivided profits and reserves aggregating 
at least $25,000,000, if there is such an institution willing, qualified and able to accept the trust 
upon reasonable or customary terms. 

Every successor Bond Trustee howsoever appointed hereunder shall execute, acknowledge 
and deliver to its predecessor and also to the Issuer and the Representative an instrument in writing, 
accepting such appointment hereunder, and thereupon such successor Bond Trustee, without 
further action, shall become fully vested with all the rights, immunities, powers, trusts, duties and 
obligations of its predecessor, and such predecessor shall execute and deliver an instrument 
transferring to such successor Bond Trustee all the rights, powers and trusts of such predecessor. 
The predecessor Bond Trustee shall execute any and all documents necessary or appropriate to 
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convey all interest it may have to the successor Bond Trustee. The predecessor Bond Trustee shall 
promptly deliver all records relating to the trust or copies thereof and communicate all material 
information it may have obtained concerning the trust to the successor Bond Trustee. The 
predecessor Bond Trustee shall deliver all assets in the funds and accounts established under this 
Bond Indenture to the successor Bond Trustee.  

Each successor Bond Trustee, not later than 10 days after its assumption of the duties 
hereunder, shall mail a notice of such assumption to each Holder of a registered Bond. 

SECTION 8.07. Proof of Claim. The Bond Trustee shall have the right and power to 
act in its name or in the name and place of the Issuer or Holders to make proof of claim in any 
proceeding, bankruptcy, reorganization or otherwise where proof of claim may be required. Any 
amount recovered by the Bond Trustee as a result of any such claim, after payment of all fees 
(including reasonable attorneys’ fees), costs, expenses and advances incurred by the Bond Trustee 
or its agents in pursuing such claim, shall be for the equal benefit of all of the Holders of Bonds 
Outstanding. 

SECTION 8.08. Bond Trustee’s Fees and Expenses. Any provision hereof to the 
contrary notwithstanding, if the Representative fails to make any payment properly due the Bond 
Trustee for its reasonable fees and out-of-pocket costs, expenses and fees of attorneys, certified 
public accountants, recognized authorities in their field and agents (not employees of the Bond 
Trustee) incurred in performance of its duties, the Bond Trustee may reimburse itself from any 
surplus moneys on hand in any Fund or Account created pursuant hereto. 

SECTION 8.09. Reliance Upon Documents. The Bond Trustee may rely upon and 
shall be protected in acting or refraining from acting in reliance upon any document, including but 
not limited to any resolution, certificate, statement, instrument, opinion, report, notice, request, 
direction, consent, order or other paper or document reasonably believed by it to be genuine and 
to have been signed or presented by the proper officials of the Issuer (i.e., an Issuer 
Representative), the Representative, the Holders or agents or attorneys of the Holders; provided, 
in the case of any such document specifically required to be furnished to the Bond Trustee hereby 
or by the Agreement, the Bond Trustee shall be under a duty to examine the same to determine 
whether or not it conforms to the requirements hereof or of the Agreement. The Bond Trustee shall 
not be bound to make any investigation into the facts or matters stated in any resolution, certificate, 
statement, instrument, opinion, report, notice, request, direction, consent, order, bond or other 
paper or document submitted to the Bond Trustee, however, the Bond Trustee, in its discretion, 
may make such further inquiry or investigation into such facts or matters as it may see fit. 
Whenever in the administration hereof, the Bond Trustee shall deem it desirable that a matter be 
proven or established prior to taking or not taking any action hereunder, the Bond Trustee (unless 
other evidence be specifically prescribed herein or in the Agreement) may rely upon any document 
provided for in this Section. 

Except where other evidence is required hereby, any request or direction of the Issuer or 
the Representative mentioned herein shall be sufficiently evidenced by a certified copy of such 
request executed by an Issuer Representative or the Representative Officer, as the case may be. 
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SECTION 8.10. Recitals and Representations. The recitals, statements and 
representations contained herein, in the Agreement or in any Bond (excluding the Authenticating 
Agent’s authentication on the Bonds) shall be taken and construed as made by and on the part of 
either the Issuer or the Representative, as the case may be, and not by the Bond Trustee, and the 
Bond Trustee neither assumes nor shall be under any responsibility for the correctness of the same. 

The Bond Trustee makes no representation as to, and is not responsible for, the validity or 
sufficiency hereof, of the Agreement or, except as herein required, the filing or recording or 
registering of any document. The Bond Trustee shall be deemed not to have made representations 
as to the security afforded hereby or hereunder or by or under the Agreement or as to the validity 
or sufficiency of such document. The Bond Trustee shall not be concerned with or accountable to 
anyone for the use or application of any moneys which shall be released or withdrawn in 
accordance with the provisions hereof or the Agreement. The Bond Trustee shall not be responsible 
or liable for any loss suffered in connection with the investment of any funds made by it in 
accordance with the provisions hereof.  

The Bond Trustee shall not be required to take notice or be deemed to have notice of any 
Bond Indenture Event of Default hereunder except default in the deposits or payments specified 
hereunder or under the Agreement, or failure by the Issuer or any Member of the Obligated Group 
to file with it any of the documents required, or to deposit with it evidence of the insurance policies 
required hereunder or under the Master Indenture, or any other event of which an officer of the 
Bond Trustee with responsibility for administering the Bonds has actual knowledge and which, 
with the giving of notice or lapse of time or both would constitute a Bond Indenture Event of 
Default, a default under the Agreement or a Master Indenture Event of Default, unless the Bond 
Trustee shall be specifically notified in writing of such default by the Representative, by the Issuer 
or by any Holder of Bonds Outstanding hereunder, and all notices or other instruments required 
by this Bond Indenture to be delivered to the Bond Trustee must, in order to be effective, be 
delivered at the designated office of the Bond Trustee, and in the absence of such notice so 
delivered, the Bond Trustee may conclusively assume that there is no Bond Indenture Event of 
Default except as aforesaid. 

SECTION 8.11. Destruction of Bonds. Except when Bonds are in book-entry form, 
upon payment of or surrender to the Bond Trustee for cancellation of any Bond, the Bond Trustee 
shall cancel and destroy such Bond in accordance with its retention policy then in effect. At least 
annually the Bond Trustee shall deliver a certificate of such destruction to the Representative and 
the Issuer. Upon surrender of any Bond to a Paying Agent for payment, such Bond shall be 
cancelled by the Paying Agent and delivered to the Bond Trustee for destruction. 

SECTION 8.12. Reports. The Bond Trustee shall monthly prepare and submit to the 
Representative account statements covering all moneys received and all payments, expenditures 
and investments made as the Bond Trustee hereunder since the last previous such report. 

SECTION 8.13. Rights, Immunities and Duties of Paying Agent, Registrar and 
Authenticating Agent. The Paying Agent, Registrar and Authenticating Agent undertake to 
perform only such duties as are expressly set forth herein. The rights and immunities (including, 
without limitation, the right to indemnity) set forth in this Article VIII shall extend to and govern 
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the duties and obligations of any Paying Agent, Registrar and Authenticating Agent and the Paying 
Agent, Registrar and Authenticating Agent shall each be entitled to be reimbursed for its 
reasonable fees and out-of-pocket costs and expenses (including counsel fees and expenses) 
incurred in connection with its duties hereunder. Any Paying Agent, Registrar and Authenticating 
Agent may at any time resign and be discharged of the duties and obligations created by this Bond 
Indenture by giving at least 60 days written notice to the Issuer, the Bond Trustee and the other 
Paying Agents. Any Paying Agent, Registrar or Authenticating Agent may be removed at any time 
by an instrument filed with such Paying Agent, Registrar or Authenticating Agent and the Bond 
Trustee and signed by the Representative. Any financial institution may be named as a Paying 
Agent, Registrar or Authenticating Agent by an instrument filed with such financial institution and 
the Bond Trustee and signed by the Representative. In the event of the resignation or removal of 
any Paying Agent, Registrar or Authenticating Agent such Paying Agent, Registrar or 
Authenticating Agent shall pay over, assign and deliver any moneys held by it as Paying Agent, 
Registrar or Authenticating Agent to its successor, or if there be no successor, to the Bond Trustee. 
In the event that for any reason there shall be a vacancy in the office of any Paying Agent, Registrar 
or Authenticating Agent, the Bond Trustee shall act as such. 

ARTICLE IX 

THE PAYING AGENT 

SECTION 9.01. The Paying Agent. (a) The Representative shall have appointed a 
Paying Agent for the Bonds and shall notify the Issuer of such appointment. The Bond Trustee is 
hereby appointed the Paying Agent. Each Paying Agent appointed in accordance with this Bond 
Indenture shall designate its Corporate Trust Office and signify its acceptance of the duties and 
obligations imposed upon it as described herein by a written instrument of acceptance delivered to 
the Issuer, the Bond Trustee and the Representative under which each Paying Agent will agree, 
particularly to keep such books and records as shall be consistent with prudent industry practice 
and to make such books and records available for inspection by the Issuer, the Bond Trustee and 
the Representative. 

(b) Each successor Paying Agent shall be a commercial bank or trust company duly 
organized under the laws of the United States of America or any state or territory thereof having a 
combined capital stock, surplus and undivided profits of at least $25,000,000 and authorized by 
law to perform all the duties imposed upon it by this Bond Indenture. Subject to the next 
succeeding paragraph, any Paying Agent may resign at any time, and be discharged of the duties 
and obligations created by this Bond Indenture by giving at least 60 days’ notice to the Issuer, the 
Representative and the Bond Trustee. Subject to the next succeeding paragraph, any Paying Agent 
may be removed at any time, by an instrument signed by the Representative and filed with the 
Bond Trustee and the Issuer. 

Upon the resignation or removal of the Paying Agent, the Paying Agent shall pay over, 
assign and deliver any moneys and/or Bonds held by it in such capacity to its successor. In the 
event of the resignation of a Paying Agent who is also serving in the capacity of Bond Trustee, the 
Bond Trustee shall also tender its resignation in accordance with the provisions of this Bond 
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Indenture. No such resignation or removal shall be effective until a successor has been appointed 
and accepted such duties. 

(c) Any corporation, association, partnership or firm which succeeds to the corporate 
trust business of the Paying Agent as a whole or substantially as a whole, whether by sale, merger, 
consolidation or otherwise, shall thereby become vested with all the properties, rights and powers 
of such Paying Agent hereunder. 

(d) In the event that the Paying Agent shall resign, be removed or be dissolved, or if 
the properties or affairs of the Paying Agent shall be taken under control of any state or federal 
court or administrative body because of bankruptcy or insolvency, or for any other reason, and the 
Representative shall not have appointed its successor, the Issuer shall appoint a successor and, if 
no appointment is made within 30 days, the Paying Agent shall apply to a court of competent 
jurisdiction for such appointment. 

SECTION 9.02. Actions of Paying Agent. The Paying Agent may in good faith buy, 
sell, own, hold and deal in any of the Bonds and may join in any action which any Bondholders 
may be entitled to take with like effect as if such entity were not appointed to act in such capacity 
under this Bond Indenture. 

ARTICLE X 

SUPPLEMENTS 

SECTION 10.01. Supplements Not Requiring Consent of Bondholders. The Issuer 
and the Bond Trustee may, without the consent of or notice to any of the Holders, but only with 
the consent of the Representative as to paragraphs (c), (d), (f), (g) and (h) below, enter into one or 
more Supplements for one or more of the following purposes: 

(a) To cure any ambiguity or formal defect or omission herein; 

(b) To correct or supplement any provision herein which may be inconsistent with any 
other provision herein, or to make any other provisions with respect to matters or questions arising 
hereunder which shall not materially adversely affect the interests of the Holders or the 
Representative; 

(c) To grant or confer upon the Holders any additional rights, remedies, powers or 
authority that may lawfully be granted or conferred upon them; 

(d) To secure additional revenues or provide additional security or reserves for 
payment of the Bonds; 

(e) To preserve the exemption of the interest income borne on the Bonds from federal 
income taxes; 
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(f) To implement any amendments or supplements necessary or appropriate to 
conform to amendments or supplements to the Master Indenture permitted by the Master 
Indenture; 

(g) To qualify this Bond Indenture under the Trust Indenture Act of 1939, as amended, 
or corresponding provisions of federal laws from time to time in effect; and 

(h) To discontinue the book-entry only system of registration of the Bonds. 

SECTION 10.02. Supplements Requiring Consent of Bondholders. (a) Other than 
Supplements referred to in Section 10.01 hereof and subject to the terms and provisions and 
limitations contained in this Article X and not otherwise, the Representative and the Holders of 
not less than a majority in aggregate principal amount of the Bonds then Outstanding shall have 
the right, from time to time, anything contained herein to the contrary notwithstanding, to consent 
to and approve the execution by the Issuer and the Bond Trustee of such Supplements as shall be 
deemed necessary and desirable by the Issuer for the purpose of modifying, altering, amending, 
adding to or rescinding, in any particular, any of the terms or provisions contained herein; 
provided, however, nothing in this Section shall permit or be construed as permitting a Supplement 
which would: 

(i) extend the stated maturity of or time for paying interest on any Bond or reduce the 
principal amount of or the redemption premium or rate of interest payable on any Bond without 
the consent of the Holder of such Bond; 

(ii) prefer or give a priority to any Bond over any other Bond without the consent of 
the Holder of each Bond then Outstanding not receiving such preference or priority; or 

(iii) reduce the aggregate principal amount of Bonds then Outstanding the consent of 
the Holders of which is required to authorize such Supplement without the consent of the Holders 
of all Bonds then Outstanding. 

(b) If at any time the Issuer shall request the Bond Trustee to enter into a Supplement 
pursuant to this Section, the Bond Trustee shall, upon being satisfactorily indemnified with respect 
to expenses, cause notice of the proposed execution of such Supplement to be mailed by first class 
mail, postage prepaid, to all Holders of Bonds then Outstanding at their addresses as they appear 
on the registration books herein provided for. The Bond Trustee shall not, however, be subject to 
any liability to any Bondholder by reason of its failure to mail, or the failure of such Bondholder 
to receive, the notice required by this Section, and any such failure shall not affect the validity of 
such Supplement when consented to and approved as provided in this Section. Such notice shall 
briefly set forth the nature of the proposed Supplement and shall state that copies thereof are on 
file at the Corporate Trust Office of the Bond Trustee for inspection by all Bondholders. 

(c) If within such period, as shall be prescribed by the Representative, following the 
mailing of such notice, the Bond Trustee shall receive an instrument or instruments purporting to 
be executed by the Holders of not less than the aggregate principal amount or number of Bonds 
specified in Section 10.02(a) for the Supplement in question which instrument or instruments shall 
refer to the proposed Supplement described in such notice and shall specifically consent to and 
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approve the execution thereof in substantially the form of the copy thereof referred to in such 
notice as on file with the Bond Trustee, thereupon, but not otherwise, the Bond Trustee may 
execute such Supplement in substantially such form, without liability or responsibility to any 
Holder of any Bond, whether or not such Holder shall have consented thereto. 

(d) Any such consent shall be binding upon the Holder of the Bond giving such consent 
and upon any subsequent Holder of such Bond and of any Bond issued in exchange therefor 
(whether or not such subsequent Holder thereof has notice thereof), unless such consent is revoked 
in writing by the Holder of such Bond giving such consent or by a subsequent Holder thereof by 
filing with the Bond Trustee, prior to the execution by the Bond Trustee of such Supplement, such 
revocation. At any time after the Holders of the required principal amount or number of Bonds 
shall have filed their consents to the Supplement, the Bond Trustee shall make and file with the 
Issuer a written statement to that effect. Such written statement shall be conclusive that such 
consents have been so filed. 

(e) If the Holders of the required principal amount or number of the Bonds Outstanding 
shall have consented to and approved the execution of such Supplement as herein provided, no 
Holder of any Bond shall have any right to object to the execution thereof, or to object to any of 
the terms and provisions contained therein or the operation thereof, or in any manner to question 
the propriety of the execution thereof, or to enjoin or restrain the Bond Trustee or the Issuer from 
executing the same or from taking any action pursuant to the provisions thereof. 

SECTION 10.03. Execution and Effect of Supplements. (a) In executing any 
Supplement permitted by this Article X, the Bond Trustee and the Issuer shall be entitled to receive 
and to rely upon an Opinion of Counsel stating that the execution of such Supplement is authorized 
or permitted hereby and does not adversely impact the tax-exempt status of the interest on the 
Bonds. The Bond Trustee and the Issuer may, but shall not be obligated to, enter into any such 
Supplement which affects the rights, duties or immunities of each. 

(b) So long as no Bond Indenture Event of Default exists and the Representative is not 
in default under the Agreement, the Master Indenture, Supplemental Indenture No. 25 or 
Obligation No. 25, any Supplement under this Article X which adversely affects the rights of the 
Representative under the Agreement shall not become effective unless and until the Representative 
shall have consented in writing to the execution and delivery of such Supplement. In this regard 
the Bond Trustee shall cause notice of the proposed execution and delivery of any such 
Supplement, together with a copy of the proposed Supplement, to be delivered to the 
Representative at least 15 days prior to the date of its proposed execution and delivery, in the case 
of a Supplement referred to in Section 10.01 hereof and not later than the date of mailing of the 
notice of the proposed execution and delivery in the case of a Supplement referred to in Section 
10.02 hereof. 

(c) Upon the execution and delivery of any Supplement in accordance with this Article 
X, the provisions hereof and in the Bonds relating thereto shall be modified in accordance 
therewith and such Supplement shall form a part hereof for all purposes and every Holder of a 
Bond theretofore or thereafter authenticated and delivered hereunder shall be bound thereby. 
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(d) Any Bond authenticated and delivered after the execution and delivery of any 
Supplement in accordance with this Article X may, and if required by the Issuer or the Bond 
Trustee shall, bear a notation in form approved by the Issuer and Bond Trustee as to any matter 
provided for in such Supplement. If the Issuer shall so determine, new Bonds so modified as to 
conform in the Opinion of Bond Counsel to any such Supplement may be prepared and executed 
by the Issuer and authenticated and delivered by the Authenticating Agent in exchange for and 
upon surrender of Bonds then Outstanding. 

SECTION 10.04. Amendments to Agreement Not Requiring Consent of Bondholders. 
The Issuer and the Bond Trustee may, without the consent of or notice to any of the Holders, 
consent to and join in the execution and delivery by the Representative of any amendment, change 
or modification of the Agreement as may be required (i) by the provisions hereof or of the 
Agreement; (ii) to cure any ambiguity or formal defect or omission therein; (iii) to preserve the 
exemption of the interest borne on the Bonds from federal income taxes; or (iv) in connection with 
any other change therein as to which there is filed with the Bond Trustee and the Issuer an Opinion 
of Counsel stating that the proposed change will not adversely affect the interests of the Holders. 

SECTION 10.05. Amendments to Agreement Requiring Consent of Bondholders. (a) 
Except for amendments, changes or modifications to the Agreement referred to in Section 10.04 
hereof, the Issuer and the Bond Trustee may consent to and join in the execution and delivery by 
the Representative of any amendment, change or modification to the Agreement only upon the 
consent of not less than a majority in aggregate principal amount of Bonds then Outstanding given 
as provided in this Section; provided, however, no such amendment, change or modification may 
affect the obligation of the Representative to make payments under Obligation No. 25 or reduce 
the amount of or extend the time for making such payments without the consent of the Holders of 
all Bonds then Outstanding. 

(b) If at any time the Issuer and the Representative shall request the consent of the 
Bond Trustee and the Bondholders to any such amendment, change or modification to the 
Agreement, the Bond Trustee shall, upon being satisfactorily indemnified with respect to expenses, 
cause notice of the proposed amendment, change or modification to be given in the same manner 
as provided in Section 10.02 hereof with respect to Supplements hereto. Such notice shall briefly 
set forth the nature of the proposed amendment, change or modification and shall state that copies 
thereof are on file at the Corporate Trust Office of the Bond Trustee for inspection by all 
Bondholders. 

(c) If the consent to and approval of the execution of such amendment, change or 
modification is given by the Holders of not less than the aggregate principal amount of Bonds 
specified in subsection (a) in the manner as provided by Section 10.02 hereof with respect to 
Supplements hereto, but not otherwise, such amendment, change or modification may be 
consented to, executed and delivered upon the terms and conditions and with like binding effect 
upon the Holders as provided in Sections 10.02 and 10.03 hereof with respect to Supplements 
hereto. 
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ARTICLE XI 

SATISFACTION AND DISCHARGE 

SECTION 11.01. Discharge. If payment of all principal of, premium, if any, and 
interest on the Bonds in accordance with their terms and as provided herein is made, or is provided 
for in accordance with this Article XI, and if all other sums payable by the Issuer hereunder shall 
be paid or provided for, then the liens, estates and security interests granted hereby shall cease. 
Thereupon, upon the request of the Issuer, and upon receipt by the Bond Trustee of an Opinion of 
Bond Counsel stating that all conditions precedent to the satisfaction and discharge of the lien 
hereof have been satisfied, the Bond Trustee shall execute and deliver proper instruments prepared 
by or on behalf of the Issuer acknowledging such satisfaction and discharging the lien hereof and 
the Bond Trustee shall transfer all property held by it hereunder, other than moneys or obligations 
held by the Bond Trustee for payment of amounts due or to become due on the Bonds or to the 
Bond Trustee, to the Issuer, the Representative or such other Person as may be entitled thereto as 
their respective interests may appear. Such satisfaction and discharge shall be without prejudice to 
the rights of the Bond Trustee thereafter to charge and be compensated or reimbursed for services 
rendered and expenditures incurred in connection herewith. 

The Issuer or the Representative may at any time surrender to the Bond Trustee for 
cancellation any Bonds previously authenticated and delivered which the Issuer or the 
Representative may have acquired in any manner whatsoever and such Bond upon such surrender 
and cancellation shall be deemed to be paid and retired. 

SECTION 11.02. Providing for Payment of Bonds. Payment of any or all of the Bonds 
may be provided for by the deposit with the Bond Trustee of moneys or non-callable Government 
Obligations or Advance-Refunded Municipal Bonds, or any combination thereof. The moneys and 
the maturing principal and interest income on such non-callable Government Obligations or 
Advance-Refunded Municipal Bonds, if any, shall be sufficient to pay when due the principal or 
Redemption Price of and interest on such Bonds. The moneys, non-callable Government 
Obligations and Advance-Refunded Municipal Bonds shall be held by the Bond Trustee 
irrevocably in trust for the Holders of such Bonds solely for the purpose of paying the principal or 
Redemption Price of and interest on such Bonds as the same shall mature, come due or become 
payable upon prior redemption, and, if applicable, upon simultaneous direction, expressed to be 
irrevocable, to the Bond Trustee as to the dates upon which any such Bonds are to be redeemed 
prior to their respective maturities. 

In connection with any defeasance of the Bonds, there shall be delivered to the Bond 
Trustee a verification report of an independent firm of certified public accountants reasonably 
acceptable to the Issuer, as to the adequacy and sufficiency of the escrow so established. Such 
verification report shall be delivered and addressed to the Issuer and the Bond Trustee. Also, in 
connection with any such defeasance (i) a Favorable Opinion of bond Counsel shall be delivered 
and addressed to the Issuer and the Bond Trustee and (ii) an Opinion of Bond Counsel shall be 
delivered and addressed to the Issuer and the Bond Trustee to the effect that the Bonds are no 
longer Outstanding under this Bond Indenture. 
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If payment of the Bonds is so provided for, the Bond Trustee shall mail a notice within 30 
days thereafter so stating to each Holder of a Bond. 

Bonds the payment of which has been provided for in accordance with this Section shall 
no longer be deemed Outstanding hereunder or secured hereby. Bonds shall be deemed 
Outstanding under this Bond Indenture unless and until they are in fact paid in full and retired or 
the defeasance requirements set forth in this Section are satisfied. The obligation of the Issuer in 
respect of such Bonds shall nevertheless continue, but the Holders thereof shall thereafter be 
entitled to payment only from the moneys, Government Obligations or Advance-Refunded 
Municipal Bonds deposited with the Bond Trustee to provide for the payment of such Bonds. 

No Bond may be so provided for if, as a result thereof or of any other action in connection 
with which the provision for payment of such Bond is made, the interest payable on any Bond is 
made subject to federal income taxes. The Bond Trustee may rely upon an Opinion of Bond 
Counsel (which opinion may be based upon a ruling or rulings of the Internal Revenue Service) to 
the effect that the provisions of this paragraph will not be breached by so providing for the payment 
of any Bonds. 

SECTION 11.03. Payment of Bonds After Discharge. Notwithstanding the discharge 
of the lien hereof as in this Article XI provided, the Bond Trustee shall nevertheless retain such 
rights, powers and duties hereunder as may be necessary and convenient for the payment of 
amounts due or to become due on the Bonds and the registration, transfer, exchange and 
replacement of Bonds as provided herein. Nevertheless, any moneys held by the Bond Trustee or 
any Paying Agent for the payment of the principal of, premium, if any, or interest on any Bond 
remaining unclaimed for five years after the principal of all Bonds has become due and payable, 
whether at maturity or upon proceedings for redemption or by declaration as provided herein, shall 
then be paid to the Representative and the Holders of any Bonds not theretofore presented for 
payment shall thereafter be entitled to look only to the Obligated Group for payment thereof as 
unsecured creditors and all liability of the Bond Trustee or any Paying Agent with respect to such 
moneys shall thereupon cease. 

ARTICLE XII 

MISCELLANEOUS 

SECTION 12.01. Evidence of Acts of Bondholders. Any request, direction, consent or 
other instrument provided hereby to be signed and executed by the Bondholders may be in any 
number of concurrent writings of similar tenor and may be signed or executed by such Bondholders 
in person or by agent appointed in writing. Proof of the execution of any such request, direction or 
other instrument or of the writing appointing any such agent and of the ownership of Bonds, if 
made in the following manner, shall be sufficient for any of the purposes hereof and shall be 
conclusive in favor of the Bond Trustee and the Issuer, with regard to any action taken by them, 
or either of them, under such request or other instrument, namely: 

(a) The fact and date of the execution by any Person of any such writing may be proved 
by the certificate of any officer in any jurisdiction who by law has power to take acknowledgments 
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in such jurisdiction, that the Person signing such writing acknowledged before him the execution 
thereof, or by the affidavit of a witness of such execution; and 

(b) The ownership of all Bonds shall be proved by the register of such Bonds 
maintained by the Registrar. 

Nothing in this Section shall be construed as limiting the Bond Trustee to the proof herein 
specified, it being intended that the Bond Trustee may accept any other evidence of the matters 
herein stated which it may deem sufficient. 

Any action taken or suffered by the Bond Trustee pursuant to any provision hereof, upon 
the request or with the assent of any Person who at the time is the Holder of any Bond or Bonds 
shall be conclusive and binding upon all future Holders of the same Bond or Bonds. 

For so long as the Bonds are Book-Entry Bonds held by DTC as the registered owner 
thereof, in the event that any provision of this Bond Indenture or of the Agreement requires the 
procurement of the consent of all or a certain percentage of Holders or Bondholders, the Bond 
Trustee shall be entitled to rely (i) upon the written consent given by DTC as the registered owner 
of such Bonds, (ii) upon the written indication given by DTC that it has obtained the consent of 
the Beneficial Owners of the requisite principal amount of such Bonds or, (iii) if proof of beneficial 
ownership satisfactory to the Bond Trustee has been provided to the Bond Trustee, upon the written 
consent given by the Beneficial Owners of the requisite principal amount of such Bonds. 

SECTION 12.02. Limitation of Rights. With the exception of rights herein expressly 
conferred, nothing expressed or mentioned in or to be implied from this Bond Indenture or the 
Bonds is intended or shall be construed to give to any Person other than the parties hereto, the 
Representative and the Holders of the Bonds any legal or equitable right, remedy or claim under 
or in respect to this Bond Indenture or any covenants, conditions and provisions herein contained; 
this Bond Indenture and all of the covenants, conditions and provisions hereof being intended to 
be and being for the sole and exclusive benefit of the parties hereto, the Representative and the 
Holders of the Bonds as herein provided. 

SECTION 12.03. Unrelated Bonds. Prior to the issuance of the Bonds the Issuer has 
issued, and subsequent to the issuance of the Bonds the Issuer may issue, bonds in connection with 
the financing or refinancing of other projects (said bonds together with any bonds issued by the 
Issuer between the date hereof and the issuance of the Bonds shall be referred to herein as the 
“Other Bonds”). Any pledge, mortgage or assignment made in connection with any Other Bonds 
shall be protected and any funds pledged or assigned for the payment of the Other Bonds will not 
be used for the payment of principal, premium, if any, or interest on the Bonds. Any pledge, 
mortgage or assignment made in connection with the Bonds shall be protected and no funds 
pledged or assigned for the payment of the Bonds shall be used for the payment of principal, 
premium or interest on the Other Bonds or any other present or future bonds or obligations of the 
Issuer. 

SECTION 12.04. Severability. If any one or more sections, clauses, sentences or parts 
hereof shall for any reason be questioned in any court of competent jurisdiction and shall be 
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adjudged unconstitutional or invalid, such judgment shall not affect, impair or invalidate the 
remaining provisions hereof, or the Bonds issued pursuant hereto, but shall be confined to the 
specific sections, clauses, sentences and parts so adjudged. 

SECTION 12.05. Holidays. When the date on which principal of or interest or 
premium on any Bond is due and payable is a day on which banking institutions at a place of 
payment on the Bonds are authorized or required by law to remain closed, payment may be made 
on Bonds presented at such place of payment on the next ensuing day on which banking institutions 
at such place are not authorized or required by law to remain closed with effect as though payment 
were made on the due date, and, if such payment is made, no interest shall accrue from and after 
such due date. When any other action is provided herein to be done on a day named or within a 
time period named, and the day or the last day of the period falls on a day other than a Business 
Day, it may be performed on the next ensuing Business Day with effect as though performed on 
the appointed day or within the specified period. 

SECTION 12.06. Governing Law. This Bond Indenture and the Bonds are contracts 
made under the laws of the State and shall be governed and construed in accordance with such 
laws. 

SECTION 12.07. Notices. (a) Unless otherwise expressly specified or permitted by 
the terms hereof, all notices, consents or other communications required or permitted hereunder 
shall be deemed sufficiently given or served if given in writing, mailed by first class mail, postage 
prepaid (or by facsimile, promptly confirmed by first class mail) and addressed as follows: 

(i) If to the Issuer, addressed to: 

Orange County Health Facilities Authority 
c/o Lowndes, Drosdick, Doster, Kantor & Reed, P.A. 
215 North Eola Drive 
Orlando, FL 32802 
Attention: Dale Burket 
Telephone:  (407) 843-4600 
Facsimile:  (407) 843-4444 
Email: Dale.burket@lowndes-law.com

(ii) If to the Bond Trustee, addressed to: 

U.S. Bank Trust Company, National Association 
6410 Southpoint Parkway, Suite 200 
Jacksonville, FL 32216 
Attention: Vicki B. Bellamy 
Telephone: (904) 358-5382 
Facsimile: (904) 358-5374 
Email: vicki.bellamy@usbank.com 
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(iii) If to the registered Holder of a Bond, addressed to such Holder at the address 
shown on the registration books of the Registrar kept pursuant hereto. 

(iv) If to the Representative, addressed to: 

Presbyterian Retirement Communities, Inc.  
80 West Lucerne Circle 
Orlando, FL 32801 
Attention: Henry T. Keith, Chief Financial Officer  
Telephone: (407) 839-5050 Ext. 267 
Facsimile: (407) 849-1718 
Email: hkeith@wservices.org 

(v) If to the Paying Agent, addressed to: 

U.S. Bank Trust Company, National Association 
6410 Southpoint Parkway, Suite 200 
Jacksonville, FL 32216 
Attention: Vicki Bellamy 
Telephone: (904) 358-5363 
Facsimile: (904) 358-5374 
Email: vicki.bellamy@usbank.com 

(b) The Issuer, the Bond Trustee or the Representative may from time to time by notice 
in writing to the others designate a different address or addresses for notices hereunder. 

(c) The Bond Trustee shall have the right to accept and act upon instructions or 
directions pursuant to this Indenture sent in the form of a manually signed document by secured 
e-mail, facsimile transmission, unsecured e-mail or other similar unsecured electronic methods, 
provided, however, that the Issuer and the Representative shall each provide to the Bond Trustee 
an incumbency certificate listing designated persons with the authority to provide such written 
instructions on behalf of such respective party and containing specimen signatures of such 
designated persons, which incumbency certificate shall be amended whenever a person is to be 
added or deleted from the listing. If the Issuer or the Representative elects to give the Bond Trustee 
e-mail or facsimile instructions (or instructions by a similar electronic method) and the Bond 
Trustee in its discretion elects to act upon such written instructions, the Bond Trustee’s 
understanding of such instructions shall be deemed controlling. The Bond Trustee shall not be 
liable for any losses, costs or expenses arising directly or indirectly from the Bond Trustee’s 
reliance upon and compliance with such instructions notwithstanding that such instructions 
conflict or are inconsistent with a subsequent written instruction. By its execution and delivery of 
the Agreement, the Representative agrees to assume all risks arising out of the use by the Issuer 
and the Representative of such electronic methods to submit instructions and directions to the Bond 
Trustee, including, without limitation, the risk of the Bond Trustee acting on unauthorized 
instructions, and the risk of interception and misuse by third parties. 
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(d) All notices, approvals, consents, requests and any communications hereunder must 
be in writing (provided, that any communication sent to the Bond Trustee hereunder must be in 
the form of a document that is signed manually (including without limitation a PDF copy of such 
manually signed written communication) or by way of a digital signature provided by a digital 
signature provider as specified in writing to the Bond Trustee by the Representative). Under the 
Agreement, the Representative agrees to assume all risks arising out of the use of digital signatures 
and electronic methods by the Issuer and the Representative to submit communications to the Bond 
Trustee, including without limitation the risk of the Bond Trustee acting on unauthorized 
instructions, and the risk of interception and misuse by third parties. 

SECTION 12.08. Counterparts. This Bond Indenture may be executed in several 
counterparts, each of which shall be an original and all of which shall constitute one instrument. 

SECTION 12.09. Immunity of Individuals. No recourse shall be had for the payment 
of the principal of, premium, if any, or interest on any of the Bonds or for any claim based thereon 
or upon any obligation, covenant or agreement herein against any past, present or future member, 
director, officer, employee, agent or consultant of the Issuer, whether directly or indirectly and all 
such liability of any such individual as such is hereby expressly waived and released as a condition 
of and in consideration for the execution hereof and the issuance of the Bonds. 

SECTION 12.10. Binding Effect. This instrument shall inure to the benefit of and shall 
be binding upon the parties hereto and their respective successors and assigns subject to the 
limitations contained herein. 

[Remainder of page intentionally left blank.] 
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IN WITNESS WHEREOF, the Issuer has caused these presents to be signed in its name 
and on its behalf and attested by its duly authorized officers, and to evidence its acceptance of the 
trusts hereby created the Bond Trustee has caused these presents to be signed in its name and on 
its behalf by its duly authorized officer, all as of the day and year first above written. 

ORANGE COUNTY HEALTH FACILITIES 
AUTHORITY 

_____________________________________ 
Michael Daniels 
Chair 

 (SEAL) 

ATTEST: 

Name: ________________________ 
Member 

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

Vicki B. Bellamy 
Vice President 
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Exhibit A 

(Form of Series 2024 Bond) 

United States of America 

State of Florida 

Orange County Health Facilities Authority 
Revenue Bonds (Presbyterian Retirement Communities Obligated Group Project),  

Series 2024 

No. R-____ $_______________ 

BOND DATE: September 19, 2024 

MATURITY DATE: August 1, ____ 

INTEREST RATE: ___% 

REGISTERED OWNER: Cede & Co. 

PRINCIPAL SUM:  $_____________ 

CUSIP: 68450L ___ 

KNOW ALL MEN BY THESE PRESENTS that the Orange County Health Facilities 
Authority (the “Issuer”), a public body corporate and politic of the State of Florida, created and 
existing under the constitution and laws of the State of Florida, for value received hereby 
acknowledges itself obligated to, and promises to pay, but only out of the sources pledged for that 
purpose as hereinafter provided, and not otherwise, to the Registered Owner stated above, or 
registered assigns, on the Maturity Date stated above, the Principal Sum stated above, and to pay 
interest on the unpaid balance of said Principal Sum from the Bond Date stated above at the interest 
rate per annum as provided in the Bond Indenture, payable on the Interest Payment Dates as 
provided in the Bond Indenture in each year until maturity or until the date fixed for redemption if 
this bond is called for prior redemption and payment on such date is provided for. 

Interest accruing on this bond on and prior to the Maturity Date hereof shall be payable by 
check drawn upon U.S. Bank Trust Company, National Association, as Paying Agent (the “Paying 
Agent”) and mailed to the registered holder hereof as of the Record Date (as referenced in the 
Bond Indenture) at the address of such holder as it appears on the books of the Registrar on the 
date such interest comes due or by wire transfer to the holder of at least $1,000,000 aggregate 
principal amount of bonds to the account within the United States of America designated by such 
holder to the Registrar at or prior to the close of business on the Record Date for such payment. 
Principal shall be paid when due upon presentation and surrender of this bond for payment at the 
Corporate Trust Office of the Paying Agent. 
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This bond is one of an issue of bonds in the aggregate principal amount of amount of 
$__,000,000 authorized and issued to provide funds to aid in the financing (including reimbursing) 
and refinancing of the cost of health care facilities (the “Project”) owned and operated by 
Presbyterian Retirement Communities, Inc., a Florida not-for-profit corporation (the 
“Representative”) and other Members of the Obligated Group, and refunding the Issuer’s Revenue 
Bonds (Presbyterian Retirement Communities Project), Series 2014, and for other authorized 
purposes, all pursuant to the Bond Indenture dated as of September 1, 2024 (the “Bond Indenture”), 
by and between the Issuer and U.S. Bank Trust Company, National Association, as Bond Trustee 
(the “Bond Trustee”). This bond and all bonds of this issue are payable solely from the Pledged 
Revenues, as defined in the Bond Indenture. The Obligated Group’s Obligation No. 25 has been 
issued to the Issuer to evidence and secure the obligation of the Obligated Group to the Issuer 
arising from the Issuer loaning to the Obligated Group the proceeds of the bonds under the Loan 
Agreement dated as of September 1, 2024 (the “Agreement”), among the Issuer and the Obligated 
Group. Obligation No. 25 has been issued to secure the bonds pursuant to the Agreement, a Master 
Trust Indenture, dated as of August 1, 2010, as amended (the “Master Indenture”), by and among 
the Representative and the other Members of the Obligated Group and U.S. Bank Trust Company, 
National Association, as successor Master Trustee (the “Master Trustee”), and a Supplemental 
Indenture No. 25, dated as of September 1, 2024 (the “Supplemental Master Trust Indenture”), by 
and among the Representative and the other Members of the Obligated Group and the Master 
Trustee. By the Bond Indenture the Issuer has assigned and pledged to the Bond Trustee, for the 
ratable benefit of the holders of the bonds, the Issuer’s interest in the Agreement and Obligation 
No. 25. Reference is hereby made to the Bond Indenture, the Agreement, the Master Indenture, 
Supplemental Indenture No. 25, and Obligation No. 25, as the same may be amended and 
supplemented from time to time, for a description of the rights, limitations of rights, obligations, 
duties and immunities of the Issuer, the Representative, the Obligated Group, the Bond Trustee, 
and the holders of the bonds. Executed counterparts or certified copies of such instruments are on 
file at the Corporate Trust Office of the Bond Trustee. 

The Master Indenture permits, with certain exceptions as therein provided, the amendment 
thereof with consent of the owners of a majority of the Obligations (as defined therein) then 
outstanding. Any such consent or waiver by the owner of this Bond shall be conclusive and binding 
upon such owner and upon all future owners of this Bond and of any Bond issued upon the transfer 
or exchange of this Bond whether or not notation of such consent or waiver is made upon this 
Bond. 

All bonds of the issue of which this bond is a part are and shall enjoy a co-equal lien on 
and claim to the Pledged Revenues and share ratably therein without any preference, priority or 
distinction as to the source or method of payment and security.  

Bonds of this issue are subject to redemption prior to their stated maturity dates, upon the 
terms and conditions as provided in the Bond Indenture. 

In the event of any redemption of less than all outstanding bonds, any maturity or maturities 
and amounts within maturities of bonds to be redeemed shall be selected by the Bond Trustee at 
the direction of the Representative. If less than all the bonds are to be redeemed, the bonds to be 
redeemed shall be identified by reference to the issue designation, date of issue, serial numbers 
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and maturity dates. Notice of redemption of any bond of the issue of which this bond is a part shall 
be mailed not less than 20 nor more than 45 days prior to the date set for redemption to each 
registered holder of a bond to be so redeemed at the address shown on the books of the Registrar 
provided that failure to so mail or any defect in any such notice shall not affect the validity of the 
proceedings for the redemption of any bond with respect to which notice was so mailed or with 
respect to which no such defect occurred, respectively. 

This bond is a special, limited obligation of the Issuer and does not constitute a debt, 
liability, or obligation of Orange County, Florida (“Orange County”), the State of Florida (the 
“State”), or any political subdivision or municipality thereof, or a charge against the general credit 
of the Issuer, Orange County, or the State or the taxing powers of Orange County, the State, or any 
political subdivision or municipality thereof. The Issuer shall not be obligated to pay the principal 
or, premium, if any, or interest on this bond except from the income, revenues, and receipts derived 
or to be derived from the trust estate, including, without limitation, the payments made pursuant 
to the Agreement and Obligation No. 25, and from any moneys received by the Master Trustee 
under the Mortgage. The issuance of this bond shall not directly or indirectly or contingently 
obligate the Issuer, the County, the State or any political subdivision or municipality thereof to 
levy or to pledge any form of taxation whatever therefor or to make any appropriation for their 
payment. The Issuer has no taxing power. The approval of the issuance of the Bonds by the 
governmental bodies other than the Issuer which are party to the interlocal agreement relating to 
the Bonds shall not be construed to obligate such parties to incur any liability, pecuniary or 
otherwise, in connection with either the issuance of the Bonds or the financing or refinancing of 
the Project. 

The holder of this bond shall have no right to enforce the provisions of the Bond Indenture 
or to institute an action in equity or at law to enforce the covenants thereof, or to take any action 
with respect to a default hereof, or to institute, appear in or defend any suit or other proceedings 
with respect thereto, except as provided in the Bond Indenture. 

Modifications or amendments of the Bond Indenture or the Agreement may be made only 
to the extent and in the circumstances permitted by the Bond Indenture. 

This bond must be registered in accordance with the provisions hereof, and may, singly or 
with other bonds of this issue, be surrendered to the Registrar and exchanged for other fully 
registered bonds, upon the terms set forth in the Bond Indenture. Neither the Issuer nor the 
Registrar shall be required to register or transfer this bond or exchange other bonds for this bond 
during the period from and after a Record Date to and including the next succeeding Bond Payment 
Date or if this bond has been or is being called for redemption. 
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IN TESTIMONY WHEREOF, the Issuer has caused this bond to be executed and attested 
by the manual or facsimile signature of its Chair or Vice Chair and attested by the manual or 
facsimile signature of one of its members and its corporate seal (or a facsimile thereof) to be 
hereunto affixed, impressed, imprinted, engraved or otherwise reproduced; and this bond to be 
authenticated by the manual signature of an authorized officer of the Authenticating Agent, 
without which authentication this bond shall not be valid nor entitled to the benefits of the Bond 
Indenture, all as of the Bond Date stated above. 

ORANGE COUNTY HEALTH FACILITIES 
AUTHORITY 

By 
Michael Daniels 
Chair 

(SEAL) 

ATTEST: 

By 
Name:  
Title: Member 

Date of Authentication: September 19, 2024 

CERTIFICATE OF AUTHENTICATION 

This bond is one of the bonds described in the within-mentioned Bond Indenture. 

U.S. Bank Trust Company, National Association, as 
Authenticating Agent 

By 
Authorized Signatory 

(End of Form of Series 2023 Bond) 
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Exhibit B 

[Forms of Requisition] 

FORM OF REQUISITION FROM THE CONSTRUCTION FUND 

Requisition #  
Date:  
Amount: $

To: U.S. Bank Trust Company, National Association, as Bond Trustee 

From: Presbyterian Retirement Communities, Inc. 

Re: $__,000,000 Orange County Health Facilities Authority Revenue Bonds (Presbyterian 
Retirement Communities Obligated Group Project), Series 2024

Unless stated otherwise, any term used in this requisition and not otherwise defined shall 
have the meaning ascribed to such term in that certain Loan Agreement, dated as of September 1, 
2024 (the “Agreement”), by and among the Orange County Health Facilities Authority (the 
“Issuer”) and Presbyterian Retirement Communities, Inc. (the “Representative”) and the other 
Members of the Obligated Group. 

This requisition is submitted under the Agreement and that certain Bond Indenture, dated 
as of September 1, 2024, by and between the Issuer and the Bond Trustee, which documents are 
incorporated herein by reference. 

Direct Payments 

Please pay the following bills, invoices and other obligations of which copies are attached 
hereto: 

Payee Amount Purpose
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Reimbursements 

Please reimburse the Representative for its payments of the following bills, invoices and 
other obligations, of which copies are attached hereto: 

Payee 
Date of 

Payment Amount Purpose 

I hereby represent that (i) the payments or reimbursements directed by this requisition are 
for eligible projects under the Act, and constitute a proper charge against the Construction Fund 
for which payment has not previously been made from moneys on deposit in such Construction 
Fund, (ii) payment of this requisition will not result in a breach of any of the covenants of the 
Representative under the Agreement and the representations made by the Representative in the 
Agreement are still true and correct, (iii) obligations in the stated amounts have been incurred by 
the Representative and are presently due and payable, or are properly reimbursable to the 
Representative, and each item thereof is a necessary cost of the project or of issuing the Bonds and 
is a proper charge against the Construction Fund and has not been paid, and (iv) no costs of 
issuance are included in this requisition. 

Representative Officer 

[END OF FORM OF REQUISITION] 
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FORM OF REQUISITION FROM THE COST OF ISSUANCE FUND 

$__,000,000 Orange County Health Facilities Authority Revenue Bonds 
(Presbyterian Retirement Communities Obligated Group Project), Series 2024 

No. __ 

____________, 2024 

U.S. Bank Trust Company, National Association, as Bond Trustee 
Jacksonville, Florida 
Attention: Global Corporate Trust 

Ladies and Gentlemen: 

As a Representative Officer, I hereby requisition pursuant to Section 4.03 of the Bond 
Indenture (the “Bond Indenture”) dated as of September 1, 2024, between Orange County Health 
Facilities Authority and you as bond trustee, from the Cost of Issuance Fund created by the Bond 
Indenture, the sum of $________________: 

Payee: ____________________________ 
Address: ____________________________ 

   ___________________________ 

Amount to be Paid: _________________________ 
     _________________________ 

Purpose (in reasonable detail) for which the obligation(s) to be paid was incurred: 

______________________________________________________________________________
______________________________________________________________________________ 

Attached hereto is an invoice or other appropriate evidence of the incurrence of such obligation 
described above. I hereby certify that: (a) the obligation stated on this requisition constitutes a Cost 
of Issuance as defined in the Bond Indenture and is a proper charge against the Cost of Issuance 
Fund and has not been the basis for a prior requisition that has been paid, and (b) as of the date 
hereof no event or condition has happened or existed or is happening or exists that constitutes, or 
that with notice or lapse of time or both, would constitute an “Event of Default” under the Bond 
Indenture, the Master Indenture or the Loan Agreement (as such terms are defined in the Bond 
Indenture), or if such an event has happened or exists, the nature of the event and what action the 
Obligated Group has taken with respect thereto is described on an attachment hereto. 

PRESBYTERIAN RETIREMENT 
COMMUNITIES, INC. 
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By 
Authorized Officer 
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RT Draft 
7/17/24 

LOAN AGREEMENT 

PRESBYTERIAN RETIREMENT COMMUNITIES, INC. 
FLORIDA PRESBYTERIAN HOMES, INC. 

PALM SHORES RETIREMENT COMMUNITY, INC. 
SUNCOAST MANOR RETIREMENT COMMUNITY, INC. 

WESLEY MANOR, INC. 
WESTMINSTER PINES, INC. 

WESTMINSTER RETIREMENT COMMUNITIES FOUNDATION, INC. 
WESTMINSTER SERVICES, INC. 
WESTMINSTER SHORES, INC. 

and 

ORANGE COUNTY HEALTH FACILITIES AUTHORITY 

Dated as of September 1, 2024 

Orange County Health Facilities Authority 
Revenue Bonds 

(Presbyterian Retirement Communities Obligated Group Project), 
Series 2024 
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THIS LOAN AGREEMENT, made and entered into as of September 1, 2024, by 
and among PRESBYTERIAN RETIREMENT COMMUNITIES, INC., (“Representative”), 
FLORIDA PRESBYTERIAN HOMES, INC., PALM SHORES RETIREMENT COMMUNITY, 
INC., SUNCOAST MANOR RETIREMENT COMMUNITY, INC., WESLEY MANOR, INC., 
WESTMINSTER PINES, INC., WESTMINSTER RETIREMENT COMMUNITIES 
FOUNDATION, INC., WESTMINSTER SERVICES, INC., and WESTMINSTER SHORES, 
INC., each a not-for-profit corporation incorporated under the laws of the State of Florida (together 
with any successor to their rights, duties and obligations hereunder and any additional entities 
added pursuant to the terms of the Master Indenture, collectively the “Obligated Group”), and the 
ORANGE COUNTY HEALTH FACILITIES AUTHORITY (together with any successor to its 
rights, duties and obligations hereunder, the “Issuer”), a public body corporate and politic of the 
State of Florida, created and existing under the Constitution and laws of the State of Florida with 
the powers, among others, set forth in the Health Facilities Authorities Law, Chapter 154, Part III, 
Florida Statutes (the “Act”) and the Florida Industrial Development Financing Act, Chapter 159, 
Part II, Florida Statutes, as amended (the “Financing Act” and together with the Act, the “Enabling 
Acts”), 

W I T N E S S E T H : 

WHEREAS, pursuant to the Enabling Acts the Issuer is authorized to make loans 
for the purpose of financing or refinancing (including reimbursement) of the cost of the acquisition, 
construction, improvement or equipping of “projects,” including “health facilities” (within the 
meaning of the Act), to carry out any of its purposes and to issue its bonds for the purpose of 
carrying out any of its powers; and 

WHEREAS, the Representative is a private, not-for-profit and charitable 
corporation organized and existing under the laws of the State, which owns or operates or is 
affiliated with owners and operators of continuing care retirement communities (the “Facilities”); 
and 

WHEREAS, the Representative is authorized to represent entities that own, 
construct, establish, maintain and operate health care facilities, including the Facilities; and 

WHEREAS, the Representative has requested the Issuer to reimburse, finance and 
refinance certain continuing care retirement communities constituting a portion of the Facilities, 
and to refund the Prior Bonds, through the issuance under the Act of revenue bonds of the Issuer; 
and 

WHEREAS, the Issuer has been created and established as a public body corporate 
and politic of the State and is authorized under the constitution and laws of the State, including 
particularly the Enabling Acts, to issue its bonds for the purpose of financing and refinancing the 
Project for the Obligated Group and to pay the costs of issuing such bonds; and 

WHEREAS, for the purpose of providing sufficient funds to pay the costs of 
financing and refinancing the Project and paying the costs of issuing revenue bonds, the Issuer 
proposes to issue its bonds in the aggregate principal amount of $__,000,000 designated Orange 
County Health Facilities Authority Revenue Bonds (Presbyterian Retirement Communities 
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Obligated Group Project), Series 2024, dated their date of issuance, and all as further described in 
the Bond Indenture; and 

WHEREAS, the Issuer has determined that it is desirable and in the public interest 
to enter into this Agreement with the Obligated Group for the principal purpose of providing for 
the financing (including reimbursement) and refinancing of the Project, including the refunding of 
the Prior Bonds and the FPH Bonds, on behalf of the Obligated Group; and 

WHEREAS, all acts, conditions and things required by the Constitution and laws 
of the State, the bylaws, rules and regulations of the Issuer and each member of the Obligated 
Group and each respective Governing Body to happen, exist and be performed precedent to and in 
the execution and delivery of this Agreement have happened, exist and have been performed as so 
required, in order to make this Agreement a valid and binding agreement enforceable in accordance 
with its terms; 

PROVIDED, NEVERTHELESS, except as otherwise specifically stated in this 
Agreement, if the Obligated Group, or their successors or assigns, shall make the payments 
provided by this Agreement and shall satisfy and perform all other covenants and obligations made 
or undertaken by the Obligated Group under this Agreement, then this Agreement shall terminate 
and be void, except as to such terms and provisions which by the express terms hereof survive 
such termination. 

The ORANGE COUNTY HEALTH FACILITIES AUTHORITY and the 
OBLIGATED GROUP hereby further mutually covenant and agree as follows: 

ARTICLE I DEFINITIONS 

SECTION 1.01. Definitions. The words and terms used in this Agreement 
shall have the same meanings as set forth in the Bond Indenture and in the Master Indenture unless 
otherwise defined herein, and unless the context shall otherwise require, the following words and 
terms as used in this Agreement shall have the following meanings: 

“Agreement” shall mean this Loan Agreement, dated as of September 1, 2024 by 
and among the Issuer and the Obligated Group, and when amended or supplemented, this 
Agreement, as amended or supplemented. 

“Bond Indenture” shall mean the Bond Indenture, dated as of September 1, 2024, 
by and between the Issuer and the Bond Trustee, and when amended or supplemented, such Bond 
Indenture, as amended or supplemented. 

“Facilities” shall have the meaning ascribed thereto in the preambles to this 
Agreement and shall include the Project. 

“Issuer” shall have the meaning set forth in the introductory paragraph hereof. 

“Master Indenture” shall mean the Amended and Restated Master Trust Indenture, 
dated as of August 1, 2010, by and among the Obligated Group and the Master Trustee, for the 
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benefit of the owners from time to time of all Obligations issued thereunder and secured thereby, 
as said Master Trust Indenture and may be amended, restated and supplemented from time to time. 

“Obligated Group” shall have the meaning set forth in the introductory paragraph. 

“Representative” shall have the meaning set forth in the introductory paragraph.  

SECTION 1.02. Interpretation. Unless the context otherwise indicates, words 
importing the singular shall include the plural and vice versa and the use of neuter, masculine or 
feminine gender is for convenience only and shall be deemed to mean and include the neuter, 
masculine and feminine gender. 

(a) Any terms not defined herein, but defined in either the Master Indenture or 
the Bond Indenture, shall have the same meaning herein. 

(b) Headings of articles and sections herein and the table of contents hereof are 
solely for convenience of reference, do not constitute a part hereof and shall not affect the meaning, 
construction or effect hereof. 

ARTICLE II REPRESENTATIONS 

SECTION 2.01. Representations of the Issuer. The Issuer makes the 
following representations as the basis for its covenants and agreements herein: 

(a) The Issuer is duly organized and existing as a public body corporate and 
politic of the State. 

(b) The Issuer has by the Bond Resolution (i) authorized the issuance, sale, 
execution and delivery of the Bonds and the execution and delivery on its behalf of this Agreement, 
the Tax Agreement, the Escrow Deposit Agreement, the Bond Purchase Contract and the Bond 
Indenture and (ii) approved for distribution the official statement for the Bonds, under the terms 
of which the proceeds of the Bonds are to be made available to reimburse and finance the costs of 
the Project, fund necessary reserves and pay costs associated with issuance of the Bonds, and 
certain rights of the Issuer hereunder are pledged and assigned to the Bond Trustee as security for 
the payment of all amounts to become due on the Bonds. 

(c) The Issuer has not pledged, assigned or granted and will not pledge, assign 
or grant any of its rights or interest in or under this Agreement for any purpose other than to secure 
the Bonds. 

(d) The authorization, execution, sale and delivery of the Bonds, and the 
reimbursement and financing of the costs of the Project will not violate any instruments, 
agreements, covenants, laws, orders or decrees to which the Issuer is a party or is subject. 

SECTION 2.02. Representations of the Obligated Group. Each entity 
composing the Obligated Group makes the following representations as the basis for its covenants 
and agreements herein: 
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(a) It has been duly incorporated and is validly existing as a not-for-profit 
corporation under the laws of the State of Florida, it has full legal right, power and authority to 
enter into this Agreement, the Tax Agreement, the Escrow Deposit Agreement, the Master 
Indenture, the Supplemental Indenture No. 25, the Bond Purchase Contract and Obligation No. 25, 
to approve and execute the official statement for the Bonds, and to carry out and consummate all 
transactions contemplated hereby and thereby and it has, by proper action, duly authorized the 
execution and delivery of this Agreement, the Tax Agreement, the Escrow Deposit Agreement, 
the Master Indenture, the Supplemental Indenture No. 25 and Obligation No. 25, has approved the 
official statement for the Bonds and has approved the Bond Indenture, the Bond Purchase Contract 
and the issuance of the Bonds. 

(b) The execution and delivery of this Agreement, the Tax Agreement, the 
Escrow Deposit Agreement, the Master Indenture, the Supplemental Indenture No. 25, the Bond 
Purchase Contract and Obligation No. 25, and the consummation of the transactions herein and 
therein contemplated, including the application of the proceeds of the Bonds as so contemplated, 
will not constitute a violation of any statute or conflict with, or constitute a material breach of, or 
default by it under its articles of incorporation, its by-laws, or any indenture, mortgage, deed of 
trust, lease, note, loan agreement or other agreement or instrument to which it is a party or by 
which it or its properties are bound, and will not constitute a violation of any order, rule or 
regulation of any court or governmental agency or body having jurisdiction over it or any of its 
activities or properties. Additionally, it is not in breach, default or violation of any statute, 
indenture, mortgage, deed of trust, note, loan agreement or other agreement or instrument which 
would allow the obligee or obligees thereof to take any action which would preclude performance 
of this Agreement, the Tax Agreement, the Escrow Deposit Agreement, the Master Indenture, the 
Supplemental Indenture No. 25, the Bond Purchase Contract or Obligation No. 25 by the 
Representative. 

(c) There are no actions, suits or proceedings of any type whatsoever pending 
or, to its knowledge, threatened against or affecting it or its assets, properties or operations which, 
if determined adversely to it or its interests, could have a material adverse effect upon its financial 
condition, assets, properties or operations or its ability to perform its obligations under this 
Agreement, the Tax Agreement, the Escrow Deposit Agreement, the Master Indenture, the 
Supplemental Indenture No. 25, the Bond Purchase Contract and Obligation No. 25 and it is not 
in default with respect to any order or decree of any court or any order, regulation or decree of any 
federal, state, municipal or governmental agency, which default would materially and adversely 
affect its financial condition, assets, properties or operations. 

(d) It is a not-for-profit corporation organized and operated exclusively for not-
for-profit purposes and no part of the earnings of which inures to the benefit of any Person, private 
shareholder or individual. 

(e) It hereby agrees to (x) operate, repair and maintain the Facilities at its 
expense and (y) pay principal and redemption premium, if any, and interest on the Bonds. 

All representations of each member of the Obligated Group contained herein and 
in any certificate or other instrument delivered by such member of the Obligated Group or the 
Representative on behalf of the Obligated Group pursuant to this Agreement, to the Bond Purchase 
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Contract, to the Bond Indenture, or in connection with the transaction contemplated hereby and 
thereby, shall, as to the representations contained herein and therein as of the date hereof, survive 
the execution and delivery hereof and thereof and the issuance, sale and delivery of the Bonds. 

ARTICLE III LOAN AGREEMENT; 
ISSUANCE OF BONDS AND OBLIGATION NO. 25 

SECTION 3.01. Loan Agreement; Issuance of Bonds and Application of 
Proceeds. The Issuer hereby agrees to issue the Bonds and hereby loans the proceeds of the Bonds 
to the Obligated Group, in the amount of $__,000,000 to provide funds to finance (including 
reimbursement) and refinance the Project (including refinancing the Prior Bonds and the FPH 
Bonds) and pay costs associated with issuance of the Bonds upon the terms and conditions set 
forth or referred to in this Agreement and in the Bond Indenture. The Obligated Group agrees to 
borrow and hereby borrows, and agrees to repay, the amount of $__,000,000, upon the terms and 
conditions set forth or referred to in this Agreement and in the Bond Indenture. This Agreement 
shall constitute a general obligation of the Obligated Group. To provide funds to finance (including 
reimbursement) and refinance the Project (including the refunding of the Prior Bonds and the FPH 
Bonds) and pay costs associated with issuance of the Bonds, the Issuer agrees to use its 
commercially reasonable efforts to issue the Bonds in accordance with the Bond Indenture and to 
cause the proceeds thereof to be paid to the Bond Trustee as provided in the Bond Indenture. The 
Obligated Group agrees that the proceeds of the Bonds to be made available to finance (including 
reimbursement) and refinance the Project and pay costs associated with the issuance of the Bonds 
shall be deposited with the Bond Trustee and applied as provided in the Bond Indenture. 

SECTION 3.02. Issuance of Obligation No. 25. In consideration of the 
issuance by the Issuer of the Bonds and the application of the proceeds thereof as provided in the 
Bond Indenture, and to evidence the loan referred to in Section 3.01 hereof, the Representative 
agrees to cause the Obligated Group to issue and cause to be authenticated and delivered to the 
Bond Trustee as assignee of the Issuer, pursuant to this Agreement, the Master Indenture and the 
Supplemental Indenture No. 25, concurrently with the delivery of the Bonds to the Original 
Purchasers thereof in accordance with the Bond Purchase Contract, the Obligation No. 25 in 
substantially the form attached to the Supplemental Indenture No. 25 as Schedule A with such 
necessary and appropriate omissions, insertions and variations as are permitted or required by the 
Bond Indenture, the Master Indenture or the Supplemental Indenture No. 25. Obligation No. 25 
shall constitute a joint and several obligation of each member of the Obligated Group. The Issuer 
agrees that Obligation No. 25 shall be registered in the name of the Bond Trustee as assignee of 
the Issuer. The Obligated Group agrees that the principal amount of Obligation No. 25 shall be 
limited to $__,000,000, except for any Obligation authenticated and delivered in lieu of another 
Obligation as provided in the Master Indenture with respect to any Obligation mutilated, destroyed, 
lost or stolen or, upon transfer or registration or exchange of Obligation No. 25. The Obligated 
Group agrees that, so long as any Bond remains Outstanding, Obligation No. 25 shall be issuable 
only as a single Obligation securing each series of Bonds registered as to principal and interest in 
the name of the Bond Trustee and no transfer of Obligation No. 25 shall be recognized by the 
Representative except for transfers to a successor Bond Trustee. 

SECTION 3.03. Notice of Redemption or Prepayment of Obligation No. 25. 
The Issuer hereby waives all notice of redemption of Obligation No. 25 or of prepayment or credit 
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for payment on Obligation No. 25 except such notice as is expressly required by the provisions 
hereof or of the Bond Indenture, the Master Indenture or the Supplemental Indenture No. 25. 

SECTION 3.04. Security for Bonds. The Obligated Group agrees that the 
principal and Redemption Price of and the interest on the Bonds shall be payable in accordance 
with the Bond Indenture and that the right, title and interest of the Issuer hereunder and in and to 
Obligation No. 25 Payments and other amounts paid or payable by the Obligated Group hereunder 
or under Obligation No. 25, other than fees and expenses payable or reimbursable to the Issuer or 
the Bond Trustee, shall be assigned and pledged by the Issuer to the Bond Trustee pursuant to the 
Bond Indenture to secure the payment of the Bonds. The Obligated Group agrees that all of the 
rights accruing to or vested in the Issuer with respect to Obligation No. 25 or hereunder may be 
exercised, protected and enforced by the Bond Trustee for or on behalf of the Holders in 
accordance with the provisions hereof and of the Bond Indenture. 

(a) This Agreement is executed in part to induce the purchase by others of the 
Bonds, and, accordingly, all covenants and agreements on the part of the Obligated Group and the 
Issuer, as set forth in this Agreement, are hereby declared to be for the benefit of the holders and 
owners from time to time of the Bonds as set forth in the Bond Indenture. 

(b) The Obligated Group agrees to do all things within its power in order to 
comply with and to enable the Issuer to comply with all requirements, and to fulfill and to enable 
the Issuer to fulfill all covenants, of the Bond Resolution, the Tax Agreement, the Escrow Deposit 
Agreement and the Bond Indenture. 

ARTICLE IV PAYMENTS 

SECTION 4.01. Payments of Principal, Premium and Interest. The Obligated 
Group covenants that it will duly and punctually pay the principal of and interest and any premium 
on Obligation No. 25 at the dates and in the places and manner mentioned therein and herein. 
Notwithstanding any schedule of payments to be made on Obligation No. 25 set forth therein or 
herein, the Obligated Group agrees to make payments upon Obligation No. 25 and be liable 
therefor at the times and in the amounts equal to the amounts to be paid as principal or Redemption 
Price of or interest on the Bonds from time to time Outstanding under the Bond Indenture as the 
same shall become due whether at maturity, upon redemption, by declaration of acceleration or 
otherwise. 

All amounts payable with respect to Obligation No. 25 or hereunder by the 
Obligated Group to the Issuer, except as otherwise expressly provided herein, shall be paid to the 
Bond Trustee for the account of the Issuer so long as any Bonds remain Outstanding. 

The Obligated Group agrees and represents that it has received fair consideration 
in return for the obligations undertaken and to be undertaken by the Obligated Group resulting 
from the Obligation No. 25 issued or to be issued by the Obligated Group hereunder. 

SECTION 4.02. Obligation Payments. The Obligation No. 25 Payments with 
respect to principal shall be made in semiannual installments not later than each January 25 and 
July 25, and with respect to interest shall be made not later than the third Business Day prior to 
each Interest Payment Date. 
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(a) The Obligation No. 25 Payments shall include, on the third Business Day 
prior to each Interest Payment Date, the amount, if any, necessary to cause the amount credited to 
the Interest Account together with available moneys and investment earnings on investments then 
on deposit in the Interest Account, if such earnings will be received before the next Interest 
Payment Date as determined by the Bond Trustee (but only to the extent that (i) such moneys or 
investment earnings have not previously been credited for purposes of such calculation and (ii) 
such earnings are calculable by the Bond Trustee with reasonable certainty), to be not less than the 
amount of interest to be paid on Outstanding Bonds on such Interest Payment Date. The Obligation 
No. 25 Payments to be made pursuant to this paragraph (b) shall be appropriately adjusted to reflect 
the date of issuance of the Bonds and accrued or capitalized interest, if any, deposited in the Interest 
Account. 

(b) The Obligation No. 25 Payments shall include (after credit for any 
investment earnings in such Account that have not previously been credited), on each January 25 
and July 25 during each Bond Year ending on a date on which Serial Bonds mature, the amount 
necessary to cause the amount then being credited to the Principal Account, together with the 
available moneys and investment earnings on investments then on deposit in the Principal 
Account, if such earnings will be received before the last day of the Bond Year as determined by 
the Bond Trustee (but only to the extent that (i) such moneys or investment earnings have not 
previously been credited for purposes of such calculation and (ii) such earnings are calculable by 
the Bond Trustee with reasonable certainty), to be not less than one-half of the principal amount 
of Serial Bonds Outstanding which will mature on the last day of the Bond Year. 

(c) The Obligation No. 25 Payments shall include (after credit for any 
investment earnings in such Account that have not previously been credited), on each January 25 
and July 25 during each Bond Year ending on a date which is a Sinking Fund Account Retirement 
Date, the amount necessary to cause the amount then being credited to the Sinking Fund Account, 
together with available moneys and investment earnings on investments then on deposit in the 
Sinking Fund Account, if such earnings will be received before the last day of the Bond Year as 
determined by the Bond Trustee (but only to the extent that (i) such moneys or investment earnings 
have not previously been credited for purposes of such calculation and (ii) such earnings are 
calculable by the Bond Trustee with reasonable certainty), to be not less than one-half of the 
unsatisfied Sinking Fund Account Requirements to be satisfied on or before the last day of the 
Bond Year. 

(d) On the payment date following a date on which the Obligated Group shall 
have failed to pay to the Bond Trustee the amount due as an Obligation No. 25 Payment or on 
which an investment loss shall have been charged to the Bond Fund or any account therein in 
accordance with Section 5.06 of the Bond Indenture, the Obligated Group shall pay, in addition to 
the Obligation No. 25 Payment then due, an amount equal to the deficiency in payment or the 
amount of such loss, unless such deficiency or loss shall have been otherwise remedied. To the 
extent that the investment earnings are transferred or credited to the Bond Fund or any account 
therein in accordance with Article V of the Bond Indenture or amounts are transferred or credited 
to such Bond Fund or accounts as a result of the application of Bond proceeds or a transfer of 
surplus funds from the Construction Fund or otherwise, future Obligation No. 25 Payments shall 
be proportionately reduced by the amount so credited unless such transfer is made to cure 
deficiencies in the fund or account to which the transfer is made. 
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(e) The Obligation No. 25 Payments shall in any event include any other 
amounts needed to pay principal, interest and premium on the Bonds when due. 

SECTION 4.03. Credits for Payments on Obligation No. 25. The 
Representative shall receive credit for payment on Obligation No. 25, in addition to any credits 
resulting from payment or prepayment from other sources, as follows: 

(a) On installments of interest on Obligation No. 25 in an amount equal to 
moneys deposited in the Interest Account of the Bond Fund created under the Bond Indenture 
which amounts are available to pay, and will be used to pay, interest on the Bonds, to the extent 
such amounts have not previously been credited against payments on Obligation No. 25. 

(b) On installments of principal on Obligation No. 25 in an amount equal to 
moneys deposited in the Principal Account or Sinking Fund Account of the Bond Fund created 
under the Bond Indenture which amounts are available to pay, and will be used to pay, principal 
of the Bonds, to the extent such amounts have not previously been credited on Obligation No. 25. 

(c) On installments of principal and interest, respectively, on Obligation No. 25 
in an amount equal to the principal and interest of Bonds which have been called by the Bond 
Trustee for redemption prior to maturity and for the redemption of which sufficient amounts are 
on deposit in the Redemption Account of the Bond Fund created under the Bond Indenture, to the 
extent such amounts have not previously been credited against payments on Obligation No. 25 and 
will be used to pay such Bonds. Such credits shall be made against the installments of principal 
and interest on Obligation No. 25 which would be used, but for such call for redemption, to pay 
principal and interest on such Bonds when due at maturity or by Sinking Fund Account 
Requirements for Term Bonds so called for redemption. 

(d) On installments of principal and interest, respectively, on Obligation No. 25 
in an amount equal to the principal amount of Bonds acquired by the Representative and delivered 
to the Bond Trustee for cancellation or purchased by the Bond Trustee and cancelled. Such credits 
shall be made against the installments of principal and interest on Obligation No. 25 which would 
be used, but for such cancellation, to pay principal and interest on such Bonds when due at maturity 
or by Sinking Fund Account Requirements for Term Bonds so cancelled. 

SECTION 4.04. Prepayment. So long as all amounts which have become due 
under Obligation No. 25 have been paid, the Representative may at any time and from time to time 
pay in advance and in any order of due dates all or part of the amounts to become due under 
Obligation No. 25 if, not less than 15 days prior to such prepayment, the Representative gives 
notice to the Issuer and the Bond Trustee of its intention to make a prepayment and of the amount 
thereof and if, not later than the date of the prepayment, the Representative directs the Bond 
Trustee as to the application of the amounts prepaid to retire Bonds by purchase, redemption or 
both purchase and redemption prior to or on the next succeeding Bond Payment Date in accordance 
with Section 5.03(e) of the Bond Indenture. 

(a) The Representative may pay all or part of the amounts to become due under 
Obligation No. 25 in advance and in any order of due dates at the times, in the manner, in the 
amounts, at the prices, and from the sources set forth with respect to the Bonds in Article III of the 
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Bond Indenture. In particular, the Representative shall have the right to direct the optional 
redemption or the extraordinary optional redemption of the Bonds as provided in Article III of the 
Bond Indenture, upon certification by the Representative to the Bond Trustee that any conditions 
precedent to such redemption shall have been satisfied. 

(b) Prepayments made under subsections (a) and (b) of this Section shall be 
credited against amounts to become due on Obligation No. 25 as provided in Section 4.03 hereof. 

(c) The Representative may also prepay all of its obligations under Obligation 
No. 25 and this Agreement by providing for the payment of Bonds in accordance with Article XI 
of the Bond Indenture. 

(d) The provisions of this Section 4.04 are subject to the notice of Bond 
redemption provisions of Section 3.08 of the Bond Indenture. 

SECTION 4.05. Payment of Expenses. In addition to all other payments 
hereunder and under Obligation No. 25, the Representative agrees to pay the following items to 
the following Persons, which payments shall not be credited against the Obligation No. 25 
Payments: 

(a) To the Bond Trustee, when due, all reasonable out-of-pocket costs, fees and 
expenses of the Bond Trustee for services rendered under the Bond Indenture and all reasonable 
out-of-pocket costs, fees and charges of any Paying Agent, Authenticating Agent, Registrar, 
counsel (including counsel fees incurred in any bankruptcy proceeding), agent, accountant or other 
Person incurred in the performance of services under the Bond Indenture on request of the Bond 
Trustee for which the Bond Trustee and such other Person are entitled to payment or 
reimbursement. 

(b) To the Issuer, promptly upon billing, any and all of the reasonable costs and 
expenses of the Issuer related to the issuance of the Bonds or any of the related documentation, or 
related to any future audit, Internal Revenue Service or Securities and Exchange Commission 
inquiry, modification, amendment or interpretation of the Bonds or the documents relating thereto, 
if any (including, but not limited to, the reasonable fees, costs and expenses of the Issuer’s counsel 
or of Bond Counsel selected by the Issuer), and the reasonable expenses of the Issuer related to the 
issuance of the Bonds and any and all ongoing costs and expenses for any continuing duties or 
obligations of the Issuer related in any respect to the Bonds, this Agreement, the Interlocal 
Agreements related to the Bonds, the Bond Indenture or any other documents executed in 
connection therewith after the issuance of the Bonds. 

SECTION 4.06. Obligations Unconditional. This Agreement is a general 
obligation of the Obligated Group, secured by Obligation No. 25 (and the collateral securing the 
same), but otherwise not secured by any other collateral, and the obligations of the Obligated 
Group to make payments pursuant hereto and pursuant to Obligation No. 25 and to perform and 
observe all agreements on its part contained herein and in the Master Indenture shall be absolute 
and unconditional. Until this Agreement is terminated or payment in full of all Bonds is made or 
is provided for in accordance with the Bond Indenture, each member of the Obligated Group (i) 
will not suspend or discontinue any payments hereunder or neglect to perform any of its duties 
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required hereunder or under the Tax Agreement; (ii) will perform and observe all of its obligations 
set forth in this Agreement and in the Tax Agreement; and (iii) except as provided herein, will not 
terminate this Agreement for any cause including, without limiting the generality of the foregoing, 
any acts or circumstances that may constitute failure of consideration; commercial frustration of 
purpose; any change in the tax or other laws or administrative rulings of, or administrative actions 
by or under authority of, the United States of America or of the State; or any failure of the Issuer 
to perform and observe any obligation set forth in this Agreement, whether express or implied, or 
any duty, liability or obligation arising out of or connected with this Agreement, the Tax 
Agreement or the Bond Indenture. 

Nothing contained in this Section shall be construed to release the Issuer from the 
performance of any of its obligations contained herein. In the event the Issuer fails to perform any 
such obligation, the Representative may institute such action against the Issuer as the 
Representative may deem necessary and to the extent permitted by law to compel performance so 
long as such action shall not violate the terms or conditions of this Agreement, and provided that 
no costs, expenses or other monetary relief shall be recovered from the Issuer except as may be 
payable from the Trust Estate. The Representative may, however, at its own cost and expense and 
in its own name or, to the extent lawful and upon written notice to, and prior receipt of written 
consent of the Issuer, in the name of the Issuer, prosecute or defend any action or proceeding or 
take any other action involving third Persons which the Representative deems reasonably 
necessary in order to secure or protect the rights of the Obligated Group hereunder. In such event 
the Issuer hereby agrees, to the extent reasonable, to cooperate fully with the Representative, but 
at the Representative’s expense, and to take all action necessary to effect the substitution of the 
Issuer Representative in any such action or proceeding if the Representative shall so request. 

ARTICLE V PARTICULAR COVENANTS 

SECTION 5.01. Covenants as to Corporate Existence. Each member of the 
Obligated Group hereby covenants, except as otherwise expressly provided herein, or as provided 
in Sections 3.02, 3.09 and 3.10 of the Master Indenture, to preserve its corporate or other separate 
legal existence and all its rights and licenses to the extent necessary or desirable in the operation 
of its business and affairs. Each member of the Obligated Group will not consolidate with or merge 
with or into any other Person, except that a member of the Obligated Group may consolidate or 
merge with or into any other Person if, immediately after giving effect to such action, (i) there 
exists no condition or event which constitutes, or which, after notice or lapse of time, or both, 
would constitute, an Agreement Event of Default and (ii) the conditions set forth in Section 3.10 
of the Master Indenture shall have been satisfied. 

SECTION 5.02. Preservation of Exempt Status. (a) Each member of the 
Obligated Group represents and warrants that as of the date of this Agreement: (i) it is an 
organization described in Section 501(c)(3) of the Code; (ii) it has received a letter or 
determination to that effect; (iii) such letter or determination has not been modified, limited or 
revoked and such member of the Obligated Group knows of no reason why such letter or 
determination could be modified, limited or revoked; (iv) it is in compliance with all terms, 
conditions and limitations, if any, contained in or forming the basis of such letter or determination; 
(v) the facts and circumstances which form the basis of such letter or determination continue 
substantially to exist as represented to the Internal Revenue Service; (vi) it is not a “private 
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foundation” as defined in Section 509 of the Code; and (vii) it is exempt from federal income taxes 
under Section 501(a) of the Code and it is in compliance with the provisions of said Code and any 
applicable regulations thereunder necessary to maintain such status. 

(b) Each member of the Obligated Group agrees that (i) it shall not perform any 
acts, enter into any agreements, carry on or permit to be carried on at the Facilities, or permit the 
Facilities to be used in or for any trade or business, which shall adversely affect the basis for the 
exemption of the Obligated Group as organizations described in Section 501(c)(3) of the Code; 
(ii) it shall not use more than five percent of the net proceeds of the Bonds or permit the same to 
be used, directly or indirectly, in any trade or business that constitutes an unrelated trade or 
business as defined in Section 513(a) of the Code or in any trade or business carried on by any 
Person or Persons who are not governmental units or Tax-Exempt Organizations; (iii) it shall not 
directly or indirectly use the proceeds of the Bonds to make or finance loans to Persons other than 
governmental units or Tax-Exempt Organizations; (iv) it shall not take any action or permit any 
action to be taken on its behalf, or cause or permit any circumstances within its control to arise or 
continue, if such action or circumstances, or its expectation on the date of issuance of the Bonds, 
would cause the Bonds to be “arbitrage bonds” under the Code or cause the interest paid by the 
Issuer on the Bonds to be subject to federal income tax in the hands of the Holders thereof; and 
(v) it shall use its best efforts to maintain the tax-exempt status of the Bonds. 

(c) Each member of the Obligated Group (or any related person, as defined in 
Section 147(a)(2) of the Code) shall not, pursuant to an arrangement in existence on the date of 
issuance of the Bonds, formal or informal, purchase the Bonds in an amount related to the amount 
of the payments due from the Obligated Group under this Agreement. 

SECTION 5.03. Amendment of Project. The Project may be amended or 
added to by the Representative if such amendment or addition is in accordance with the Act and 
the Tax Agreement. In order to implement any such amendment or addition to the Project, the 
Representative shall provide the Bond Trustee with a revised description of the Project and an 
opinion of Bond Counsel to the effect that such amendment or addition will not adversely affect 
the tax exempt status of interest on the Bonds. No approvals for such amendment or additions shall 
be required if implemented in accordance with this Section. 

SECTION 5.04. Securities Law Status. Each member of the Obligated Group 
affirmatively represents, warrants and covenants that, as of the date of this Agreement, it is an 
organization organized and operated: (i) exclusively for health care or charitable purposes; (ii) not 
for pecuniary profit; and (iii) no part of the net earnings of which inure to the benefit of any Person, 
private stockholder or individual, all within the meaning, respectively, of the Securities Act of 
1933, as amended, and of the Securities Exchange Act of 1934, as amended. Each member of the 
Obligated Group agrees that it shall not perform any act nor enter into any agreement which shall 
change such status as set forth in this Section. 

SECTION 5.05. Immunity and Indemnity. (a) In the exercise of the powers 
of the Issuer and its members, directors, officers, employees, agents and consultants under the 
Bond Resolution, the Bond Indenture, the Tax Agreement, the Escrow Deposit Agreement and 
this Agreement including, without limiting the foregoing, the application of moneys and the 
investment of funds, the Issuer shall not be accountable to the Obligated Group for any action 
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taken or omitted by it or its members, directors, officers, employees, agents and consultants in 
good faith and believed by it or them to be authorized or within the discretion or rights or powers 
conferred. The Issuer and its members, directors, officers, employees, agents and consultants shall 
be protected in its or their acting upon any paper or document believed by it or them to be genuine, 
and it or they may conclusively rely upon the advice of counsel and may (but need not) require 
further evidence of any fact or matter before taking any action. No recourse shall be had by the 
Obligated Group for any claims based on the Bond Resolution, the Tax Agreement, the Escrow 
Deposit Agreement, the Bond Indenture or this Agreement or any instruments or documents 
related thereto against any member, director, officer, employee, agent or consultant of the Issuer 
alleging personal liability on the part of such Person unless such claims are based upon the fraud 
of such Person. 

(b) The Obligated Group will pay and will indemnify, defend and hold the 
Issuer (including any Person at any time serving as a member, director, officer, employee, agent 
or consultant of the Issuer in their capacity as such) and the Bond Trustee and its directors, officers, 
employees and agents harmless from and against all claims, liabilities, losses, damages, costs, 
expenses (including attorneys’ fees and expenses), suits and judgments of any kind arising out of 
(i) injury to or death of any Person or damage to property in or upon any property of the Obligated 
Group reimbursed, financed or refinanced, directly or indirectly, out of Bond proceeds or the 
occupation, use, possession or condition of such property or any part thereof or relating to the 
foregoing, (ii) any violation of any law, ordinance or regulation affecting such property or any part 
thereof or the ownership, occupation, use, possession or condition thereof, (iii) the issuance and 
sale of the Bonds or any of them, (iv) the execution and delivery hereof or of the Bond Indenture 
or of any document required hereby or thereby or in furtherance of the transactions contemplated 
hereby or thereby, (v) the performance of any act required of any indemnitee under this Section 
under any provision hereof or of the Bond Indenture or in furtherance of the transactions 
contemplated hereby or thereby or (vi) any Internal Revenue Service or Securities and Exchange 
Commission audit, investigation, inquiry, order, judgment writ or determination relating to the 
Bonds. 

(c) The Issuer and the Bond Trustee shall promptly, upon receipt of notice of 
the existence of a claim or the commencement of a proceeding regarding which indemnity under 
this Section may be sought, notify the Representative in writing thereof. If such a proceeding is 
commenced against the Issuer or the Bond Trustee, the Representative may participate in the 
proceeding and, to the extent it elects to do so, may assume the defense thereof with counsel 
reasonably satisfactory to the Issuer and the Bond Trustee. If, however, the Issuer or the Bond 
Trustee is advised in an Opinion of Counsel that there may be legal defenses available to it which 
are different from or in addition to those available to the Representative, or if the Representative 
fails to assume the defense of such proceeding or to employ such counsel for that purpose within 
a reasonable time after notice of commencement of the proceeding, the Representative shall not 
be entitled to assume the defense of the proceeding on behalf of the Issuer or the Bond Trustee, 
but shall be responsible for the reasonable fees, costs and expenses of the Issuer or the Bond 
Trustee in conducting its defense. 

(d) The provisions of this Section 5.05 shall survive the termination of this 
Agreement and the payment in full of Obligation No. 25 and the resignation or removal of the 
Bond Trustee pursuant to the Bond Indenture. 
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SECTION 5.06. Limitation of Issuer’s Liability. No obligation of the Issuer 
under or arising out of this Agreement, or any document executed by the Issuer in connection with 
any property of the Obligated Group reimbursed, financed or refinanced, directly or indirectly, out 
of Bond proceeds or the issuance, sale or delivery of any Bonds shall impose, give rise to or be 
construed to authorize or permit a debt or pecuniary liability of, or a charge against the general 
credit of, the Issuer, the State or any political subdivision of the State, but each such obligation 
shall be a limited obligation of the Issuer payable solely from the Trust Estate. 

SECTION 5.07. Termination of Obligations and Disposition of Surplus 
Funds. When all of the Outstanding Bonds have been redeemed or retired and all amounts owed 
to the Issuer and the Bond Trustee have been paid and all other obligations incurred or to be 
incurred by the Issuer or the Bond Trustee under the Bond Indenture shall have been paid, or 
sufficient funds (including investments in Government Obligations or Advance Refunded 
Municipal Bonds) (as provided in Section 11.02 of the Bond Indenture) are held in trust for the 
payment of all such unpaid Outstanding Bonds, the obligations of the Representative and the 
Obligated Group hereunder, including the obligation to make further payments on Obligation No. 
25 but excluding the obligations under Sections 4.05(b) and 5.05 hereof, shall cease, and any 
surplus funds remaining to the credit of the Funds or Accounts established under the Bond 
Indenture promptly shall be paid to the Representative. 

ARTICLE VI EVENTS OF DEFAULT AND REMEDIES 

SECTION 6.01. Agreement Events of Default. Each of the following events 
shall constitute and be referred to herein as an “Agreement Event of Default”: 

(a) If the Representative shall fail to make, when due, any payment of the 
principal of, the premium, if any, and interest on any Obligation No. 25 Payment when and as the 
same shall become due and payable, whether at maturity, by proceedings for redemption, by 
acceleration or otherwise, in accordance with the terms thereof. 

(b) If the Representative shall fail duly to comply with, observe or perform any 
other covenants, conditions, agreements or provisions hereof or under the Tax Agreement for a 
period of 60 days after the date on which written notice of such failure, requiring the same to be 
remedied, shall have been given to the Representative by the Issuer or the Bond Trustee, or to the 
Representative, the Issuer and the Bond Trustee by the holders of at least 25 percent in aggregate 
principal amount of the Bonds then Outstanding. If the breach of covenant or agreement is one 
which cannot be completely remedied within the 60 days after written notice has been given but 
is capable of cure, it shall not be an Agreement Event of Default as long as the Representative has 
taken active steps within the 60 days after written notice has been given to remedy the failure and 
is diligently pursuing such remedy and provided such default is remedied within 365 days after 
the initial notice thereof.  

(c) If there occurs any Bond Indenture Event of Default. 

(d) If there occurs any Master Indenture Event of Default. 

The Representative shall immediately notify the Issuer and the Bond Trustee in 
writing if any Agreement Event of Default shall occur. Upon having actual notice of the existence 
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of an Agreement Event of Default, the Bond Trustee shall serve written notice thereof upon the 
Representative and the Master Trustee unless the Representative has expressly acknowledged the 
existence of such Agreement Event of Default in a writing delivered by the Representative to the 
Bond Trustee and the Master Trustee or filed by the Representative in any court and the Bond 
Trustee has actual knowledge or notice of such filing. 

SECTION 6.02. Remedies in General. Upon the occurrence and during the 
continuance of any Agreement Event of Default, but subject to the rights of the Master Trustee 
under the Master Indenture, the Bond Trustee on behalf of the Issuer, at its option, and after 
indemnification for its costs (provided no such indemnification of Bond Trustee shall be required 
to be provided by Issuer), may take such action as it deems necessary or appropriate to collect 
amounts due hereunder, to enforce performance and observance of any obligation or agreement of 
the Representative hereunder or to protect the interests securing the same, and may, without 
limiting the generality of the foregoing: 

(a) Exercise any or all rights and remedies given hereby or available hereunder 
or given by or available under any other instrument of any kind securing the Representative’s 
performance hereunder. 

(b) Take any action at law or in equity to collect the Obligation No. 25 
Payments then due, whether on the stated due date or by declaration of acceleration or otherwise, 
for damages or for specific performance or otherwise to enforce performance and observance of 
any obligation, agreement or covenant of the Representative hereunder. 

(c) Apply to a court of competent jurisdiction for the appointment of a receiver 
(but only in the case of an Agreement Event of Default described in Section 6.01(a), (c) or (d) 
hereof) of any or all of the property of the Obligated Group, such receiver to have such powers as 
the court making such appointment may confer. Each member of the Obligated Group hereby 
consents and agrees, and will, if requested by the Bond Trustee, consent and agree at the time of 
application by the Bond Trustee for appointment of a receiver and to the appointment of such 
receiver and that such receiver may be given the right, power and authority, to the extent the same 
may lawfully be given, to take possession of and operate and deal with such property and the 
revenues, profits and proceeds therefrom, with like effect as such member of the Obligated Group 
could do so, and to borrow money and issue evidences of indebtedness as such receiver. 

SECTION 6.03. Discontinuance or Abandonment of Default Proceedings. If 
any proceedings taken by the Issuer or the Bond Trustee on account of any Agreement Event of 
Default shall have been discontinued or abandoned for any reason, or shall have been determined 
adversely to the Issuer or the Bond Trustee, then and in every case the Issuer, the Bond Trustee, 
the Representative and each member of the Obligated Group shall be restored to their former 
position and rights hereunder, respectively, and all rights, remedies and powers of the Issuer and 
the Bond Trustee with respect to subsequent Agreement Events of Default shall continue as though 
no such proceeding had taken place. 

SECTION 6.04. Remedies Cumulative. No remedy conferred upon or 
reserved to the Issuer or the Bond Trustee hereby or now or hereafter existing at law or in equity 
or by statute, shall be exclusive but shall be cumulative with all others. Such remedies are not 
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mutually exclusive and no election need be made among them, but any such remedy or any 
combination of such remedies may be pursued at the same time or from time to time so long as all 
amounts realized are properly applied and credited as provided herein. No delay or omission to 
exercise any right or power accruing upon any Agreement Event of Default shall impair any such 
right or power or shall be construed to be a waiver thereof, but any such right or power may be 
exercised from time to time and as often as may be deemed expedient by the Issuer or the Bond 
Trustee. In the event of any waiver of an Agreement Event of Default hereunder, the parties shall 
be restored to their former positions and rights hereunder, but no such waiver shall extend to any 
other or subsequent Agreement Event of Default or impair any right arising as a result thereof. In 
order to entitle the Bond Trustee to exercise any remedy reserved to it, it shall not be necessary to 
give notice other than as expressly required herein. 

SECTION 6.05. Application of Moneys Collected. Any amounts collected 
pursuant to action taken under this Article VI shall be applied, subject to the provisions of the 
Master Indenture, in accordance with the provisions of Article VII of the Bond Indenture, and to 
the extent applied to the payment of amounts due on the Bonds shall be credited against amounts 
due on Obligation No. 25. 

SECTION 6.06. Attorneys’ Fees and Other Expenses. If, as a result of the 
occurrence of an Agreement Event of Default, the Issuer or the Bond Trustee employs attorneys 
or incurs other expenses for the collection of payments due hereunder or for the enforcement of 
performance or observance of any obligation or agreement on the part of the Representative or the 
Obligated Group (including attorneys’ fees incurred in any bankruptcy proceeding), the 
Representative will, on demand, reimburse the Issuer or the Bond Trustee, as the case may be, for 
the reasonable out-of-pocket fees and expenses of such attorneys and their paralegals and such 
other reasonable out-of-pocket expenses so incurred. 

ARTICLE VII MISCELLANEOUS 

SECTION 7.01. Amendments and Supplements. This Agreement may be 
amended, changed or modified only as provided in Article X of the Bond Indenture. 

SECTION 7.02. Applicable Law; Entire Understanding. This Agreement 
shall be governed exclusively by the provisions hereof and by the applicable laws of the State. 
This Agreement, together with the other accompanying documents, express the entire 
understanding and all agreements of the parties hereto with each other, and neither party hereto 
has made or shall be bound by any agreement or any representation to the other party which is not 
expressly set forth herein or incorporated herein by reference. 

SECTION 7.03. Execution in Counterparts; One Instrument. This 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. 

SECTION 7.04. Severability. In the event any clause or provision hereof shall 
be held to be invalid by any court of competent jurisdiction, the invalidity of any such clause or 
provision shall not affect any of the remaining provisions hereof. 
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SECTION 7.05. Non-Business Days. When any action is provided for herein 
to be done on a day named or within a specified time period, and the day or the last day of the 
period falls on a day other than a Business Day, such action may be performed on the next ensuing 
Business Day with the same effect as though performed on the appointed day or within the 
specified period. 

SECTION 7.06. Approval of Bond Indenture and Bonds. Each member of the 
Obligated Group hereby approves the Bond Indenture and accepts all provisions contained therein. 
Each member of the Obligated Group hereby approves the issuance of the Bonds as prescribed in 
the Bond Indenture. 

SECTION 7.07. Limitation of Rights. With the exception of rights herein 
expressly conferred, nothing expressed or mentioned in or to be implied from this Agreement is 
intended or shall be construed to give to any Person other than the parties hereto, the 
Representative, the Bond Trustee on behalf of the Issuer and the Holders of the Bonds, any legal 
or equitable right, remedy or claim under or in respect to this Agreement or any covenants, 
conditions or provisions herein contained; this Agreement and all of the covenants, conditions and 
provisions hereof being intended to be and being for the sole and exclusive benefit of the parties 
hereto and the Holders of the Bonds as herein provided. 

SECTION 7.08. Binding Effect. This instrument shall inure to the benefit of 
and shall be binding upon the Issuer and the Representative and their respective successors and 
assigns subject to the limitations contained herein; provided, however, that the Bond Trustee shall 
have only such duties and obligations as are expressly given to it hereunder.  

SECTION 7.09. Notices. Unless otherwise expressly specified or permitted 
by the terms hereof, all notices, consents or other communications required or permitted hereunder 
shall be deemed sufficiently given or served if given in writing, mailed by first class mail, postage 
prepaid and addressed as follows or if given by facsimile transmission promptly confirmed by first 
class mail: 
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(i) If to the Issuer, addressed to: 

Orange County Health Facilities Authority 
c/o Lowndes, Drosdick, Doster, Kantor & Reed, P.A. 
215 North Eola Drive 
Orlando, FL 32802 
Attention: Dale Burket 
Telephone: (407) 843-4600 
Facsimile: (407) 843-4444 
Email: dale.burket@lowndes-law.com

(ii) If to the Bond Trustee, addressed to: 

U.S. Bank Trust Company, National Association6410 Southpoint 
Parkway, Suite 200Jacksonville, FL 32216Attention: Vicki B. Bellamy 
Telephone: (904) 358-5382 
Facsimile: (904) 358-5374Email: vicki.bellamy@usbank.com

(iii) If to the Representative, addressed to: 

Presbyterian Retirement Communities, Inc.  
80 West Lucerne Circle 
Orlando, FL 32801 
Attention: Henry T. Keith, Chief Financial Officer  
Telephone: (407) 839-5050 Ext. 267 
Facsimile: (407) 849-1718 
Email: hkeith@wservices.org 

(b) The Issuer, the Bond Trustee and the Representative may from time to time 
by notice in writing to the others designate a different address or addresses for notice hereunder. 

(c) All notices, approvals, consents, requests and any communications 
hereunder must be in writing (provided, that any communication sent to the Bond Trustee 
hereunder must be in the form of a document that is signed manually (including without limitation 
a PDF copy of such manually signed written communication) or by way of a digital signature 
provided by a digital signature provider as specified in writing to the Bond Trustee by the 
Representative Officer). The Representative agrees to assume all risks arising out of the use of 
digital signatures and electronic methods by the Issuer and the Representative to submit 
communications to the Bond Trustee, including without limitation the risk of the Bond Trustee 
acting on unauthorized instructions, and the risk of interception and misuse by third parties. 

[Remainder of page intentionally left blank.] 
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IN WITNESS WHEREOF, the Representative has caused these presents to be 
signed in its name and on its behalf by its duly authorized officers, and the Issuer has caused these 
presents to be signed in its name and on its behalf and attested by its duly authorized officers, all 
as of the day and year first above written. 

PRESBYTERIAN RETIREMENT COMMUNITIES, INC., 
FLORIDA PRESBYTERIAN HOMES, INC., PALM 
SHORES RETIREMENT COMMUNITY, INC., 
SUNCOAST MANOR RETIREMENT COMMUNITY, 
INC., WESLEY MANOR, INC., WESTMINSTER PINES, 
INC., WESTMINSTER RETIREMENT COMMUNITIES 
FOUNDATION, INC., WESTMINSTER SERVICES, INC., 
and WESTMINSTER SHORES, INC.  

Henry T. Keith 
Executive Vice President and Chief Financial Officer of each of 
the foregoing corporations 

ORANGE COUNTY HEALTH FACILITIES AUTHORITY

___________________________________________ 
Michael Daniels 
Chair 

(SEAL) 

ATTEST: 

Name: ______________________________ 
Member 
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Published Daily 
ORANGE County, Florida 

Sold To:  
Rogers Towers P.A. - CU80026202 
1301 Riveiplace Blvd, Ste 1500 
Jacksonville, FL 32207-9000 

Bill To:  
Rogers Towers P.A. - CU80026202 
1301 Riveiplace Blvd, Ste 1500 
Jacksonville, FL 32207-9000 

State Of Florida 
County Of Orange 

Before the undersigned authority personally 
appeared 
Rose Williams, who on oath says that he or 
she is a duly authorized representative of the 
ORLANDO SENTINEL, a DAILY 
newspaper published in ORANGE County, 
Florida; that the attached copy of 
advertisement, being a Legal Notice in: 

The matter of 11220-2 Column Legals 
Was published in said newspaper by print in 
the issues of, or by publication on the 
newspaper's website, if authorized on Jun 23, 
2024. 

Affiant further says that the newspaper 
complies with all legal requirements for 
publication in Chapter 50, Florida Statutes. 

béd Rose Williams 

Signature of Affiant Name of Affiant 

Sworn to and subscribed before me on this 24 day of June, 2024, 
by above Affiant, who is personally known to me (X) or who has produced identification ( ). 

W2ivt-g-Lcu\ 
Signature of Notary Public 

Notary Public State of Florida 
Leanne Rollins 
COMMISSen pot »bon 
Elgelfai 412712024 

Naine of Notary, Typed, Printed, or Stamped 

7652443 
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NOTICE OF PUBLIC HEARING AND PUBLIC MEETING 
NOTICE IS HEREBY GIVEN that a public meeting will be held on the 11th day 
of July, 2024 at 8:15 am. at Orange County Administration Building, Conference 
Room 105, 201 S. Rosalind Avenue, Orlando, Florida 32801 by the Orange County 
Health Facilities Authority (the "OCHFA") for the purposes of: 

1. Holding a public hearing relating to the issuance by the OCHFA of the OCHFA's 
Revenue Bonds (Presbyterian Retirement Communities Obligated Group Project), 
Series 2024, pursuant to a plan of finance described herein in one or more 
installments or series in an aggregate principal amount not to exceed $95,000,000 
(collectively, the "Bonds") for the purpose of financing and refinancing (including 
through reimbursement): (1) the acquisition, development, construction, equipping, 
furnishing and improvement of capital projects for continuing care retirement 
communities located in the City of Bradenton, Florida, Leon County, Florida, 
Orange County, Florida, St. Johns County, Florida and the City of St. Petersburg, 
Florida (as further defined and described below, the "Facilities"), (ii) the refunding 
of certain bonds described below and (iii) the payment of certain costs of issuance 
of the Bonds (collectively, the 'Project"). The Bonds will be qualified 501(c) (3) 
bonds as defined in Section 145 of the Internal Revenue Code of 1986, as amended 
(the "Code"). The Obligated Group is composed of Presbyterian Retirement 
Communities, Inc. ("P RC"), Palm Shores Retirement Community, Inc., Suncoast 
Manor Retirement Community, I nc,, Wesley Manor, Inc., Westminster Pines, Inc., 
Westminster Retirement Communities Foundation, Inc., Westminster Services, 
Inc. and Westminster Shores, Inc. Florida Presbyterian Homes, Inc. ("FPH") is 
expected to be admitted to the Obligated Group upon the issuance of the Bonds. 
It is the intention of the Obligated Group and the OCHFA that the first series of 
Bonds will be issued no later than one year from the date of approval of the plan 
of finance described he  

The Facilities consist of the following: 
(a) Infrastructure replacements, updates and other capital improvements at 
Westminster Manor, 1700 21 st Ave West, Bradenton, Florida 32405 and Westminster 
Point Pleasant, 1533 Fourth Avenue, Bradenton, Florida 34205 in an amount not to 
exceed $8,000,000 to include, at Westminster Point Pleasant, the replacement of 
sanitary sewer stacks at an estimated cost of $8,000,000. Both of these Facilities 
are owned by PRC. 
(b) The construction and equipping of a new lifelong learning center and 
infrastructure replacements, updates and other capital improvements at 
Westminster Winter Park, 1111 South Lakemont Avenue, Winter Park, Florida 
32792 in an amount not to exceed $11,030,000 and infrastructure replacements, 
updates and other capital improvements at Westminster Towers, 70 West Lucerne 
Circle, Orlando, Florida 32801 in an amount not to exceed $6,000,000. Both of these 
Facilities are owned by PR C, 
(e) Infrastructure replacements, updates and other capital improvements at 
Westminster Woods on Julington Creek, 25 State Road 13, Jacksonville, Florida 
32259 (located in Fruit Cove in St. Johns County) in an amount not to exceed 
$20,000,000. This Facility is owned by Wesley Manor, Inc. and P RC. 
(d) The construction and equipping of a new lifelong learning center, new villa 
homes and apartments and other replacements, updates and capital improvements 
at Westminster St. Augustine, the main office for the campus being located at 235 
Towerview Drive, St. Augustine, Florida 32092 and property to the south that is 
contiguous to the Westminster St. Augustine community on the southern side of the 
retention pond in an amount not to exceed $23,500,000. This Facility is owned by 
Westminster Pines, Inc. 
(e) Infrastructure replacements., updates and other capital improvements at 
Westminster Shores, 125 56 th Avenue South, St. Petersburg, Florida 32705 in an 
amount not to exceed $4,000,000, This Facility is owned by Westminster Shores, Inc. 
(f) The replacement of the Palm View building's windows and facade and other 
capital improvements at Westminster Palms, 939 10 th Avenue N, St. Petersburg, 
Florida 33701 in cm amount not to exceed $12,000,000. This Facility is owned by Palm 
Shores Retirement Community, Inc. 
(g) The construction and equipping of a new memory care building and 
infrastructure replacements, updates and other capital improvements at 
Westminster Suncoast, 1095 Pinellas Point Dr. 5, St. Petersburg, Florida 33705 in 
an amount not to exceed $14,000,000. This Facility is owned by Suncoast Manor 
Retirement Community, Inc. 
The bonds to be refunded are as follows: 
(a) The Orange County Health Facilities Authority Revenue Bonds (Presbyterian 
Retirement Communities Project), Series 2014 presently outstanding in the 
aggregate principal amount of $29,850,000 (the "2014 Bonds"). The 2014 Bonds 
financed renovations at Westminster Manor, 1700 21 st Avenue West, Bradenton, 
Florida 32405, elevator modernization at Westminster Towers in Orlando at the 
above address, construction of residential building units and refurbishing of related 
common areas and converting assisted living units to skilled nursinglrehabilitation 
units at Westminster Woods on Julington Creek at the above address, construction 
of residential units and a parking structure at Westminster Oaks, 4449 ,Meandering 
Way, Tallahassee, Florida 32308, construction of residential units at Westminster 
Shores at the address above, refurbishing of common areas and a new roof and 
window replacements at the Shores building at Westminster Point Pleasant, 1533 
4 th Avenue W, Bradenton, Florida 34205. The 2014 Bonds also refunded the St. 
Johns County Industrial Development Authority First Mortgage Revenue Bonds 
(Presbyterian Retirement Communities Project), Series 2004A and Series 2004B 
(collectively, the "2004 Bonds"). The 2004 Bonds financed capital additions and 
improvements at Westminster Oaks (owned by PRC) and other Facilities owned 
by the Obligated Group, 
(b) The Polk County Industrial Development Authority Health Care Facilities 
Revenue Bond (Florida Presbyterian Homes Project), Series 2010A and Series 2015 
outstanding as of May 15, 2024 in the aggregate principal amount of $14,403,681.17 
(the "FP H Bonds"). The F PH Bonds financed renovations at FP H, 16 Lake Hunter 
Drive, Lakeland, Florida 33803. The FPH Bonds also financed the construction of 
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well as an apartment building located at 320 Cannon Street, Lakeland, Florida 
33803, the expansion, renovation and equipping of a two-2 story skilled nursing 
facility at 909 South Lakeside Drive, Lakeland, Florida 33803 and acquisition, 
construction and renovation of multiple independent living units at 82:0326, 828/830 
and 829 Lakeside Court, Lakeland, Florida 33803— all owned by F PH, 
The Bonds and the interest thereon will be limited obligations of the OCHFA 
payable solely from (i) loan payments to be made by the Obligated Group and (ii) 
other moneys pledged therefor under the financing documents for the Bonds, The 
Bonds will not constitute a general indebtedness or a charge against the general 
credit of the OCHFA. Neither the faith nor credit of the OCHFA, Orange County, 
Florida, the State of Florida, or any px3ditical subdivision or municipality thereof, 
will be pledged to the payment of the principal of or interest on the Bonds and the 
Bonds shall not constitute a debt, liability or obligation of the OCHFA, the State 
of Florida, or any political subdivision or municipality thereof, The OCHFA has 
no taxing power. 
The public hearing held by the OCHFA is required by Section 147(f) of the Code. Any 
person interested in the proposed issuance of the Bonds rnay be heard as described 
below. Subsequent to the public hearing, the Board of County Commissioners of 
Orange County, Florida will consider whether to approve the Bonds, as required by 
Section 147(f) of the Code, 

2, Such other business as may come before the Of H FA_ 
The Public Hearing described above is required by the Code. At the time and place 
set for public hearing, residents, taxpayers and other interested persons will be 
given the opportunity to express their views, both orally and in writing, on the 
proposed issuance of the Bonds, Written comments may also be submitted to the 
OCHFA by mail or email to the attention of do Lowndes, Drosdick, Doster, Kantor 
& Reed, P.A., 215 North Eola Drive, Orlando, FL 32801, Attention: Dale Burket, 
Esq,; dale,burketdlowndes-law.com. Additional information can be obtained from 
that office. 
Section 286.0105, Florida Statutes, states that if a person decides to appeal any 
decision made by a board., agency, or commission with respect to any matter 
considered at a meeting or hearing, he or she will need a record of the proceedings, 
and that, for such purpose, he or she may need to ensure that a verbatim record of 
the proceedings is made, which record includes the testimony and evidence upon 
which the appeal is to be based. 
In accordance with the Americans with Disabilities Act (ADA), if any person with 
a disability as defined by the ADA needs special accommodation to participate in 
this proceeding, then not later than two business days prior to the proceeding, he 
or she should contact the Orange County Communications Division at 407-836-5631. 
Para mayor informacion en espanol, por favor Ilame al 407-836-3111. 
Pou plis enfomasyon an Kreyol, souple rele 407-836-3111. 

DATED: July 3, 2024, 
By: ORANGE COUNTY HEALTH FACILITIES AUTHORITY 

7652443 
7652443 

7101'2024 
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BOND PURCHASE AGREEMENT 

Dated [September] _, 2024 

Relating to: 

$______
ORANGE COUNTY HEALTH FACILITIES AUTHORITY 

REVENUE BONDS 
(PRESBYTERIAN RETIREMENT COMMUNITIES OBLIGATED GROUP PROJECT)  

SERIES 2024 

BS Draft 
7/8/2024 
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[September] _, 2024 

Orange County Health Facilities Authority  

Presbyterian Retirement Communities, Inc. 
Florida Presbyterian Homes, Inc. 
Palm Shores Retirement Community, Inc. 
Suncoast Manor Retirement Community, Inc. 
Wesley Manor, Inc. 
Westminster Pines, Inc. 
Westminster Retirement Communities Foundation, Inc. 
Westminster Services, Inc. 
Westminster Shores, Inc. 

Ladies and Gentlemen: 

The undersigned, B.C. Ziegler and Company. (the “Underwriter”), offers to enter into this Bond Purchase 
Agreement with the Orange County Health Facilities Authority (the “Issuer”) and Presbyterian Retirement 
Communities, Inc. (the “Representative”), Florida Presbyterian Homes, Inc., Palm Shores Retirement 
Community, Inc., Suncoast Manor Retirement Community, Inc., Wesley Manor, Inc., Westminster Pines, 
Inc., Westminster Retirement Communities Foundation, Inc., Westminster Services, Inc. and Westminster 
Shores, Inc. (collectively, and together with the Representative and any future members, the “Obligated 
Group”) which will become binding upon the Issuer, the Obligated Group and the Underwriter upon the 
Issuer’s and the Obligated Group’s acceptance evidenced by execution of this agreement (the “Bond 
Purchase Agreement”). Capitalized terms used herein and not defined shall have the meaning assigned to 
such terms in the hereinafter defined Loan Agreement, Master Indenture and Bond Indenture.  

SECTION 1.   PURCHASE AND SALE OF BONDS. 

(a) Upon the terms and conditions and upon the basis of the representations, warranties, and 
covenants contained in this Bond Purchase Agreement, the Underwriter hereby agrees to purchase from the 
Issuer for offering to the public and the Issuer hereby agrees to sell to the Underwriter for such purpose all 
(but not less than all) of $_______ in aggregate principal amount of its Revenue Bonds (Presbyterian 
Retirement Communities Obligated Group Project) Series 2024 (the “Bonds”) at the prices expressed as a 
percentage of the aggregate principal amount of such bonds shown on Exhibit A hereto.   

The purchase price of the Bonds is $[_____], which is the par amount of the Bonds of $[PAR] plus 
aggregate original issue premium of $[_____] less underwriter discount of $[_____]. The Bonds are subject 
to redemption prior to maturity as described in Exhibit B hereto. 

(b) Payment of the purchase price for the Bonds shall be made by wire in immediately 
available funds payable to the order of U.S. Bank Trust Company, National Association, as bond trustee 
(the “Bond Trustee”) for the account of the Issuer. Settlement of the transaction will be held at the offices 
of Rogers Towers, P.A. in Jacksonville, Florida on [September] _, 2024 at [10:00 a.m.] (the “Closing”), or 
such other place, time, or date as shall be mutually agreed upon by the Issuer, the Obligated Group, and the 
Underwriter, against delivery of the Bonds to the Underwriter or the persons designated by the Underwriter. 
The date and time of such delivery and payment is herein called the “Closing.” The delivery of the Bonds 
shall be made to the Bond Trustee in definitive form (provided neither the printing of a wrong CUSIP 
number on any Bond nor the failure to print a CUSIP number thereon shall constitute cause to refuse 
delivery of any Bond) and registered in the name of Cede & Co. At the Closing, the Bonds shall be delivered 
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to the Bond Trustee on behalf of The Depository Trust Company (“DTC”) under the DTC Fast Program. 
[Discuss: Should Ziegler wire FPH Bonds redemption price to Southstate or have USB make the 
payments?] 

(c) The Underwriter, in its discretion, may permit other securities dealers who are members of 
the Financial Industry Regulatory Authority (“FINRA”) to assist in selling the Bonds, and the Underwriter 
agrees to pay or reallow such securities dealers a fee or selling commission to be paid from the underwriting 
fee provided in Section 8 of this Bond Purchase Agreement. The Underwriter agrees that it will not sell the 
Bonds in a manner which will jeopardize the tax-exempt status of the interest on the Bonds.  

(d) The Bonds shall be issued under and secured as provided in the Bond Indenture to be dated 
as of [September] 1, 2024 (the “Bond Indenture”) and the Bonds shall have the maturities and interest rates, 
be subject to redemption, and shall be otherwise as described and as set forth in Exhibit A hereto and the 
Bond Indenture.  

SECTION 2.   DESCRIPTION OF FINANCING. 

(a) As permitted by Chapter 154, Part III and Chapter 159, Part II, Florida Statutes, as amended 
(collectively, the “Act”), the Issuer is authorized to issue its revenue bonds and to loan the proceeds thereof 
for the purposes set forth in the Act and pursuant to a resolution duly adopted by the Issuer on July 11, 2024 
at a meeting duly called and held (the “Bond Resolution”), the Issuer has authorized the issuance and 
delivery of the Bonds. The Bonds will be issued under and secured by the Bond Indenture. 

(b) The Obligated Group will use the proceeds of the Bonds, together with certain other 
moneys, for the purpose of (i) refinancing the outstanding (a) Orange County Health Facilities Authority 
Revenue Bonds (Presbyterian Retirement Communities Project), Series 2014 (the “Series 2014 Bonds”) 
and (b) Polk County Industrial Development Authority Health Care Facilities Revenue Bond (Florida 
Presbyterian Homes Project), Series 2010A and Series 2015 (the “FPH Bonds” and, together with the Series 
2014 Bonds, the “Refunded Bonds”); (ii) financing, including through reimbursement: (a) infrastructure 
replacements, updates and other capital improvements at the facility known as Westminster Manor and at 
the facility known as Westminster Point Pleasant (including the replacement of sanitary sewer stacks), (b) 
the construction and equipping of a lifelong learning center and infrastructure replacements, updates and 
other capital improvements at the facility known as Westminster Winter Park, (c) infrastructure 
replacements, updates and other capital improvements at the facility known as Westminster Towers, (d) 
infrastructure replacements, updates and other capital improvements at the facility known as Westminster 
Woods on Julington Creek, (e) the construction and equipping of a new lifelong learning center, new villa 
homes and apartments and other replacements, updates and other capital improvements at the facility known 
as Westminster St. Augustine, (f) infrastructure replacements, updates and other capital improvements at 
the facility known as Westminster Shores, (g) the replacement of the Palm View Building’s windows and 
façade and other capital improvements at the facility known as Westminster Palms, (h) the construction and 
equipping of a new memory care building and infrastructure replacements, updates and other capital 
improvements at the facility known as Westminster Suncoast and (iii) paying the costs of issuance of the 
Bonds. 

(c) The Bonds are being issued pursuant to the Bond Indenture, the Act and the Bond 
Resolution. The Issuer will loan the proceeds of the Bonds to the Obligated Group pursuant to a Loan 
Agreement to be dated as of [September] 1, 2024 (the “Loan Agreement”), between the Issuer and the 
Obligated Group. The obligation of the Obligated Group to repay the loan from the Issuer will be evidenced 
by a promissory note of the Obligated Group (“Obligation No. 25”), issued under and entitled to the benefit 
and security of an Amended and Restated Master Trust Indenture, dated as of August 1, 2010, as amended 
and supplemented by Supplemental Indenture No. 25, to be dated as of [September] 1, 2024, and each 
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between U.S. Bank Trust Company, National Association, as successor master trustee (the “Master 
Trustee”) and the Obligated Group (collectively, the “Master Indenture”). Obligation No. 25 will constitute 
an unconditional promise by each Member of the Obligated Group to pay amounts sufficient to pay 
principal of (whether at maturity, by acceleration or call for redemption) and premium, if any, and interest 
on the Bonds; and Obligation No. 25 will be secured on a parity basis with any other Obligations hereafter 
issued under the Master Indenture, by a lien on and security interest in the Mortgaged Property granted to 
the Master Trustee pursuant to (i) the Mortgage, Security Agreement and Fixture Filing dated as of August 
1, 2004, by and among the then Obligated Group (other than the Foundation and Westminster Services) 
and the Master Trustee, as modified from time to time, (ii) the Mortgage, Security Agreement and Fixture 
Filing dated February 1, 2009, by and between PRC and the Master Trustee (as modified from time to time, 
the “2009 Mortgage”), (iii) the Additional Mortgage, Security Agreement and Fixture Filing (Baldwin Park) 
dated as of June 1, 2015 by and between PRC and the Master Trustee (the “2015 Mortgage”), (iv) the 
Additional Mortgage, Security Agreement and Fixture Filing (Additional Parcels) dated as of December 1, 
2016 by and among PRC, Westminster Shores and Wesley Manor and the Master Trustee (the “2016 
Mortgage”); (v) the Amended and Restated Mortgage, Security Agreement, Assignment of Leases and 
Rents and Fixture Filing dated as of September 1, 2020 by and between Westminster Pines and the Master 
Trustee (the “2020 Amended and Restated Mortgage”), (vi) the Mortgage, Security Agreement, Assignment 
of Leases and Rents and Fixture Filing dated as of September 15, 2020 by and between Westminster Pines 
and the Master Trustee (the “2020 Second Mortgage”), (vii) the Additional Collateral Mortgage, Security 
Agreement, Assignment of Leases and Rents and Fixture Filing dated as of September 1, 2020 between 
PRC and the Master Trustee encumbering certain lands that are not the subject of any loan policy of title 
insurance (the “2020 Additional Collateral Mortgage”), (viii) the 2022 Additional Collateral Mortgage, 
Security Agreement, Assignment of Leases and Rents and Fixture Filing (Limited Recovery) dated as of 
January 1, 2022 between Westminster Pines and the Master Trustee (the “2022 Additional Collateral 
Mortgage”), (ix) the 2022 Second Additional Collateral Mortgage, Security Agreement, Assignment of 
Leases and Rents and Fixture Filing dated January 1, 2022 by and between Westminster Pines and the 
Master Trustee, (x) the 2024 Additional Collateral Mortgage, Security Agreement Assignment of Leases 
and Rents and Fixture Filing, to be dated as of September 1, 2024, by and between Florida Presbyterian 
Homes and the Master Trustee (the “2024 Additional Collateral Mortgage”), and (xi) additional mortgages 
and modifications thereof (all of record) that are given by any Member of the Obligated Group to the Master 
Trustee to secure Obligations under the Master Indenture (collectively, the “Mortgage”). Pursuant to the 
Mortgage, as security for the payment of amounts due on all Obligations issued under the Master Indenture, 
including Obligation No. 25 (but excluding Obligation No. 14 and Obligation No. 20 with respect to the 
2020 Amended and Restated Mortgage and the 2020 Second Mortgage), the Obligated Group has granted 
to the Master Trustee a lien on the Mortgaged Property. The Mortgage collectively constitutes a first lien 
of record on the Mortgaged Property.  

(d) [Causey Demgen & Moore PC (the “Verification Agent”) is delivering a verification report 
(the “Verification Report”) to demonstrate that sufficient monies will be available to pay, when due, the 
principal of and premium and interest on the Series 2014 Bonds at the date of redemption.] 

SECTION 3.   PRELIMINARY OFFICIAL STATEMENT, OFFICIAL STATEMENT AND 
OFFERING OF BONDS. 

(a) The Issuer and the Obligated Group each hereby authorize and ratify the distribution by 
the Underwriter of the Preliminary Official Statement dated [September] _, 2024 (the “Preliminary Official 
Statement”) and Official Statement dated [September] _, 2024 (the “Final Official Statement”), relating to 
the Bonds. The Preliminary Official Statement has been “deemed final” as of its date by the Issuer and the 
Obligated Group for purposes of Rule 15c2-12 (“Rule 15c2-12”) promulgated by the Securities and 
Exchange Commission (the “Commission”) under the Securities Exchange Act of 1934, as amended (the 
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“1934 Act”), except for the permitted omissions described in paragraph (b)(1) of Rule 15c2-12. The Bonds 
will be offered for sale by the Underwriter pursuant to a definitive Official Statement. 

(b) The Underwriter acknowledges that, except the information contained under the headings 
“THE ISSUER” and “LITIGATION – The Issuer,”  the Issuer (i) has not participated in the preparation of 
the Official Statement, (ii) has made no independent investigation and has furnished no information 
contained in the Official Statement and (iii) assumes no responsibility with respect to the sufficiency, 
accuracy, or completeness of any of the information contained in the Official Statement or any other 
document used in connection with the offer and sale of the Bonds. 

(c) The Obligated Group shall deliver, or cause to be delivered, to the Underwriter copies of 
the Official Statement in sufficient quantities for the Underwriter to comply with Rule 15c2-12(b)(2) 
promulgated by the Commission under the 1934 Act. 

(d) The Obligated Group shall deliver, or cause to be delivered, to the Underwriter copies of 
the Official Statement in sufficient quantities necessary, in the Underwriter’s opinion, to accompany any 
confirmation that requests payment from any customer and to comply with rules of the Commission and 
the Municipal Securities Rulemaking Board (“MSRB”). 

(e) To the extent required by rules of the Commission or MSRB, the Issuer and the Obligated 
Group hereby authorize the Underwriter to deliver the Official Statement to a nationally recognized 
municipal securities information repository; and the Underwriter agrees to make such delivery. 

(f) The Issuer and the Obligated Group will not amend or supplement the Official Statement 
without the consent of the Underwriter, which consent will not be unreasonably withheld. From the date 
hereof until the earlier of (i) ninety (90) days from the End of the Underwriting Period (as defined in Rule 
15c2-12) or (ii) the time when the Official Statement is available to any person from a nationally recognized 
municipal securities information repository, but in no case less than twenty-five (25) days following the 
end of the underwriting period (as defined in Rule 15c2-12), if any event occurs as a result of which the 
Issuer or the Obligated Group believes it may be necessary to amend or supplement the Official Statement 
in order to correct any untrue statement of a material fact contained in the Official Statement or to make 
the statements therein, in light of the circumstances under which they were made, not misleading, the Issuer 
and the Obligated Group will notify the Underwriter in writing of such event and, if such event requires, in 
the opinion of the counsel to the Underwriter, an amendment or supplement to the Official Statement, at 
the Obligated Group’s expense the Issuer and the Obligated Group will amend or supplement the Official 
Statement in a form and in a manner jointly approved by the Issuer, the Obligated Group and the 
Underwriter, which approval will not be unreasonably withheld, so the Official Statement, as so amended 
or supplemented, does not contain any untrue statement of a material fact or omit to state a material fact 
necessary to make the statements therein, in light of the circumstances under which such statements were 
made, not misleading. 

(g) Notwithstanding any prior amendments or supplements to the Official Statement made 
pursuant to this Section, the Obligated Group shall prepare a supplement to the Official Statement (the 
“Official Statement Supplement” and collectively with the Preliminary Official Statement and the Final 
Official Statement, the “Official Statement”) to the extent necessary to update the Official Statement so as 
to assure its accuracy as of the Closing Date not more than twenty-five (25) days or less than five (5) days 
prior to the Closing Date which, as of such date, will be correct and complete in all material respects and 
will not contain any untrue statement of a material fact or omit to state a material fact required to be stated 
therein or necessary to make the statements made therein, in the light of the circumstances under which 
they were made, not misleading. The Obligated Group shall furnish the Official Statement Supplement to 
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the Underwriter not later than one (1) business day prior to the Closing Date in such quantity as the 
Underwriter shall reasonably require. 

(h) The Underwriter intends to make a bona fide public offering of all of the Bonds at the 
offering prices (or yields) set forth on the inside cover of the Official Statement, it being understood and 
agreed that after the initial offering the Underwriter reserves the right change such public offering prices 
(or yields) as the Underwriter deems necessary in connection with the marketing of the Bonds. 

(i) The Issuer and the Obligated Group each agree that it will cooperate with the Underwriter 
in the qualification of the Bonds for offering and sale and the determination of their eligibility for 
investment under the laws of such jurisdictions as the Underwriter shall designate; provided, however, the 
Issuer shall not be liable for any expenses that are not paid or reimbursed by the Obligated Group, nor shall 
the Issuer be required to register as a dealer or broker in any such jurisdiction, nor execute a general consent 
to service of process or qualify to do business in connection with any such qualification of the Bonds in any 
such jurisdiction. The Obligated Group will reimburse the Issuer or cause it to be reimbursed for its 
reasonable out-of-pocket expenses, including attorneys’ fees, in connection therewith. 

SECTION 4.   CONTINUING DISCLOSURE. 

The Obligated Group will execute and deliver a Continuing Disclosure Certificate, to be dated as 
of [September] 1, 2024 (the “Continuing Disclosure Certificate”), in order to comply with the requirements 
for the dissemination of certain quarterly annual financial information and operating data, including audited 
financial statements, and notices required by Rule 15c2-12. 

SECTION 5.   REPRESENTATIONS AND WARRANTIES OF THE ISSUER. 

By the Issuer’s acceptance hereof it hereby represents and warrants to, and covenants and agrees 
with, the Underwriter and the Obligated Group (and it shall be a condition of the obligation of the 
Underwriter to purchase and accept delivery of the Bonds at the Closing (as hereinafter defined) that the 
Issuer shall so represent and warrant as of the date of the Closing) that: 

(a) It is a public body corporate and politic created and existing under the laws of the State of 
Florida. The Issuer is authorized under the provisions of Florida law, particularly the Act, to issue the Bonds 
and to lend the proceeds thereof to the Obligated Group. 

(b) It has complied with all provisions of the Constitution and laws of the State of Florida and 
has full power and authority to consummate all transactions contemplated by this Bond Purchase 
Agreement, the Tax Agreement, to be dated as of Closing (the “Tax Agreement”), the Bonds, the Bond 
Indenture and the Loan Agreement (collectively, the “Issuer Documents”). 

(c) By the Bond Resolution duly adopted by it at a meeting duly called and held, it has duly 
and validly authorized the issuance and sale of the Bonds and the execution and delivery of the Issuer 
Documents. 

(d) It has duly and validly authorized its officers and directors to take all necessary action that 
is not inconsistent with the terms and provisions of the Bond Resolution for: (1) the issuance, sale, and 
delivery of the Bonds upon the terms set forth herein, (2) the execution, delivery, and performance of the 
Bond Indenture providing for the issuance of and security for the Bonds (including the pledge of the 
payments to be received pursuant to the Loan Agreement and appointing the Bond Trustee as trustee, paying 
agent, and bond registrar under the Bond Indenture, (3) the loan of the proceeds of the Bonds pursuant to 
the Loan Agreement, (4) the carrying out, giving effect to, and consummation of the transactions 
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contemplated hereby and (5) the consent to the distribution by the Underwriter of the Official Statement 
and the Official Statement. 

(e) The Issuer Documents, when executed by the other parties thereto at the Closing (as 
hereinafter defined), will have been duly and validly executed and delivered by the Issuer, will be in full 
force and effect as to the Issuer, and will constitute the legal, valid, and binding limited obligations of the 
Issuer, enforceable in accordance with their terms, except as limited by applicable bankruptcy, 
reorganization, insolvency, moratorium or other similar laws from time to time in effect affecting the 
enforcement of creditors’ rights generally and by general principles of equity affecting remedies. The 
Bonds, when issued, delivered, and paid for as herein and in the Bond Indenture provided, will have been 
duly and validly authorized and issued and will constitute valid and binding limited obligations of the Issuer 
enforceable in accordance with their terms and provisions, except as limited by applicable bankruptcy, 
reorganization, insolvency, moratorium or other similar laws from time to time in effect affecting the 
enforcement of creditors’ rights generally and by general principles of equity affecting remedies. The Bonds 
will be limited obligations of the Issuer, payable from and secured by the Trust Estate, including the moneys 
derived by the Issuer from the Obligated Group pursuant to the Loan Agreement, and will not constitute an 
obligation or debt of the Issuer, Orange County or the State of Florida, or any political subdivision thereof, 
and neither the faith nor credit of the Issuer, Orange County or the State of Florida, or any political 
subdivision thereof, is pledged to the payment of the Bonds. 

(f) To the best of the knowledge of the Issuer, there is no action, suit, proceeding, inquiry, or 
investigation at law or in equity or before or by any court, public board, or body pending or, to its 
knowledge, threatened against it (or to its knowledge, after making due inquiry with respect thereto, any 
basis therefor), wherein an unfavorable decision, ruling, or finding would adversely affect the transactions 
contemplated hereby or the validity of the Issuer Documents, or any other agreement or instrument to which 
it is a party and which is used or contemplated for use in the consummation of the transactions contemplated 
hereby. 

(g) To the best of the knowledge of the Issuer, it is not in breach of or default under any court 
or administrative regulation, decree, or order of any court or governmental agency or body having 
jurisdiction over the Issuer, or any agreement, note, resolution, ordinance, indenture, mortgage, lease, or 
other instrument to which it is subject or by which it is bound which materially and adversely affects the 
transactions contemplated hereby. The Issuer, as a conduit issuer, issues its bonds as limited obligations of 
the Issuer, payable solely from payments to be made by the respective non-governmental entities which use 
or own the projects financed. Some bonds issued by the Issuer may have been, and may continue to be, in 
default, but to the best knowledge of the Issuer, the borrowers under the related loan or lease agreements 
are unrelated to the Obligated Group and other members of the Obligated Group, if any. To the best 
knowledge of the Issuer, the Issuer has not been in default as to the principal or interest at any time after 
December 31, 1975, as to any debt obligations relating to the Obligated Group or any other member of the 
Obligated Group. The consent to the use of the Official Statement and the execution and delivery of the 
Issuer Documents and the compliance with the provisions on the Issuer’s part contained therein will not 
conflict with or constitute on its part a breach of or a default under its organizational documents or any 
agreement, note, resolution, ordinance, indenture, mortgage, lease, or other instrument to which it is subject 
or by which it is bound, or to its knowledge, any existing law, court or administrative regulation, decree, or 
order. No approval or other action by a governmental authority is required in connection with the execution 
and delivery by it of the Issuer Documents, or in connection with the performance by it or its obligations 
hereunder or thereunder, which has not been previously obtained or accomplished; provided, however, that 
the Issuer makes no representation or warranty with respect to compliance with applicable federal or state 
securities laws or Blue Sky laws of any jurisdiction in connection with the issuance and sale of the Bonds. 
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(h) It will not knowingly take or omit to take any action, which action or omission will in any 
way cause the proceeds from the sale of Bonds to be applied in a manner other than as provided in the Bond 
Indenture and the Loan Agreement or which would cause the interest on the Bonds to become includible in 
the gross income of the owners thereof for federal income tax purposes. 

(i) The information contained under the headings “THE ISSUER” and “LITIGATION –
Issuer” in the Official Statement is true in all material respects. 

(j) Any certificate signed by any of its authorized officers and delivered to the Underwriter 
shall be deemed a representation and warranty by the Issuer to the Underwriter as to the statements made 
therein, and not a representation or warranty of the individual signatories. 

(k) It acknowledges and agrees that these representations and warranties are made to induce 
the Underwriter to purchase the Bonds, and that such representations and warranties and any other 
representations and warranties made by the Issuer to the Underwriter are made for the benefit of the ultimate 
purchasers of Bonds and may be relied upon by said purchasers. 

(l) The Issuer acknowledges receipt of written disclosure from the Underwriter in accordance 
with Municipal Securities Rulemaking Board Rule G-17, relating to the duty of fair dealing owed by the 
Underwriter to both the Issuer and purchasers of the Bonds.  The disclosure included, but was not limited to, 
the Underwriter’s role in the transaction, potential conflicts of interest due to the Underwriter’s role in the 
issuance of the Bonds and the compensation structure of the Underwriter. 

SECTION 6.   REPRESENTATIONS AND WARRANTIES OF THE OBLIGATED GROUP. 

By the Obligated Group’s acceptance hereof, the Obligated Group hereby represents and warrants 
to, and covenants and agrees with, the Underwriter and the Issuer (and it shall be a condition of the 
obligation of the Underwriter to purchase and accept delivery of the Bonds at the Closing (as hereinafter 
defined) that the Obligated Group shall so represent and warrant as of the date of the Closing) that: 

(a) Each member of the then Obligated Group has been organized and validly exists as a 
Florida nonprofit corporation. The Obligated Group (or each applicable member thereof) has full power 
and authority to enter into and execute, deliver, and perform this Bond Purchase Agreement, the Loan 
Agreement, the Mortgage, the Tax Agreement, the Master Indenture and the Continuing Disclosure 
Certificate (collectively the “Obligated Group Documents”), and to own its properties, conduct its business 
and refund the Prior Bonds, all as described in the Official Statement and as contemplated in the Obligated 
Group Documents. The Obligated Group is conducting its business in compliance with all applicable and 
valid laws, rules, and regulations of the State of Florida. 

(b) The then Obligated Group has duly authorized by all necessary action the execution, 
delivery, and performance of the Obligated Group Documents, the consent to the distribution by the 
Underwriter of the Official Statement, and the execution and delivery of the Official Statement. No 
approval, authorization, consent, or other action by any governmental body (other than the Issuer and other 
than consents and approvals (i) that already have been obtained or will be obtained at or prior to the Closing, 
(ii) are required under federal or state securities laws or (iii) are required under Florida law in connection 
with the issuance of the Bonds) is required in connection with the execution or performance by the 
Obligated Group of the Obligated Group Documents, and neither the execution nor the performance of the 
Obligated Group Documents will conflict with, breach, or violate the organizing documents of the 
Obligated Group or any indenture, mortgage, deed of trust, lease, note, judgment, decree, order, lien, statute, 
resolution, rule, regulation, plan, agreement, or other instrument or restriction to which the Obligated Group 
is a party or by which it or its property may be subject or bound; provided, however, that the Obligated 
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Group makes no representation or warranty with respect to compliance with applicable federal or state 
securities laws in connection with the issuance of the Bonds. The Obligated Group Documents, when 
executed by the other parties thereto at or before the Closing, will have been duly and validly executed and 
delivered by the Obligated Group, will be in full force and effect as to the Obligated Group, and will 
constitute the legal, valid, binding, and enforceable obligations of the Obligated Group, enforceable in 
accordance with their terms, except as limited by applicable bankruptcy, reorganization, insolvency, or 
other similar laws affecting the enforcement of creditor rights generally and by general principles of equity 
affecting remedies. 

(c) The then Obligated Group is not in violation of any material provision of or in default 
under any indenture, mortgage, deed of trust, lease, indebtedness, agreement, instrument, lien, judgment, 
decree, order, statute, ordinance, rule, regulation, plan, or other restriction to which it is a party or by which 
it or its property is subject or bound, which violation would have any material adverse effect on the 
financing contemplated by the Official Statement, nor would any such violation result in any material 
adverse effect upon the operations, properties, assets, liabilities, or condition (financial or other) of the 
Obligated Group. 

(d) There is no pending or, to the best of the then Obligated Group’s knowledge, threatened 
action, suit, proceeding, inquiry, or investigation, before or by any court, public board, or body against the 
Obligated Group, nor, to the best knowledge of the Obligated Group, is there any basis therefor, which 
would materially and adversely affect the transactions contemplated by the Official Statement, or which 
would materially and adversely affect the Bonds, the Obligated Group Documents or the financing or 
operation of the Community or which might result in any material adverse change in the operations, 
properties, assets, liabilities, or condition (financial or other) of the Obligated Group, or which affects the 
information contained in the Official Statement. 

(e) To the best of the knowledge of the then Obligated Group, no legislation, resolution, rule, 
or regulation have been enacted by any governmental body, department, or agency of Orange County, 
Florida or any other local government having jurisdiction over the Obligated Group (the “Local 
Governments”), the State of Florida or the United States of America, nor has any decision been rendered 
by any court of competent jurisdiction in the Local Governments, the State of Florida or the United States 
of America, which would materially and adversely affect the transactions contemplated by the Official 
Statement. 

(f) The representations of the Obligated Group contained in this Bond Purchase Agreement 
and any certificate, document, written statement, or other instrument furnished by or on behalf of the 
Obligated Group to the Issuer or Underwriter in connection with the transactions contemplated hereby, do 
not contain any untrue statement of a material fact and do not omit to state a material fact necessary to make 
the statements contained herein or therein not misleading. There is no fact that the Obligated Group has not 
disclosed to the Issuer or Underwriter in writing that materially and adversely affects or in the future may 
(so far as the Obligated Group can now reasonably foresee) materially and adversely affect the operation 
of the properties, business, operations, prospects, profits, or condition (financial or otherwise) of the 
Obligated Group, the ability of the Obligated Group to refund the Prior Bonds as contemplated in the 
Official Statement or the ability of the Obligated Group to perform its obligations under the Obligated 
Group Documents, or in the other certificates, documents, and instruments furnished to the Underwriter by 
or on behalf of the Obligated Group prior to the date of delivery of the Official Statement in connection 
with the transactions contemplated hereby.  

(g) The contents of the Official Statement are and at the End of the Underwriting Period (as 
defined in Section 3(f) hereof) will be complete, accurate, true, and correct in all material respects and do 
not or will not contain an untrue statement of a material fact or omit to state a material fact necessary to 
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make the statements therein made, in light of the circumstances under which they were made, not 
misleading. Nothing has come to the attention of the Obligated Group which leads it to believe that any 
portions of the Official Statement contain or will contain any untrue statement of a material fact or omit or 
will omit to state any material fact required to be stated therein or necessary in order to make the statements 
made therein, in light of the circumstances under which they were made, not misleading. 

(h) It will not take or omit to take any action, which action or omission will in any way cause 
the proceeds from the sale of the Bonds to be applied in a manner other than as provided in the Bond 
Indenture and the Loan Agreement or which would cause the interest on the Bonds to become includible in 
the gross income of the owners thereof for federal income tax purposes. 

(i) Any certificate signed by any of its authorized officers and delivered to the Underwriter 
shall be deemed a representation and warranty by the then Obligated Group to the Underwriter as to the 
statements made therein. 

(j) The entities that compose the Obligated Group are each a not-for-profit corporation 
organized and operated exclusively for charitable purposes (within the meaning of Section 501(a) of the 
Code), not for pecuniary profit, no part of the net earnings of which inures to the benefit of any private 
shareholder or individual, all within the meaning of Subsection 3(a)(4) of the 1933 Act (as hereinafter 
defined)  and of Subsection 12(g)(2)(D) of the 1934 Act. The entities that compose the Obligated Group 
have each received a letter from the Internal Revenue Service that it is an organization described in Section 
501(c)(3) of the Code. The Obligated Group is in compliance with all terms, conditions, and limitations, if 
any, contained in such letter and the statements made in the application to the Internal Revenue Service for 
such letter are true and accurate and the facts presented in such requests do not deviate in any material 
respect from the facts of the transactions contemplated by the Official Statement. The income of the 
Obligated Group is not subject to any taxes based on net income pursuant to the laws of the State of Florida 
except unrelated business income. The Obligated Group has not received any indication or notice, written 
or oral, from representatives of the Internal Revenue Service to the effect that its classification under Section 
501(c)(3) of the Code has been revoked or modified or that the Internal Revenue Service is considering 
revoking or modifying such exemption.  

(k) All licenses, consents, permits, approvals or authorizations, of any federal, state or local 
governmental issuer required on the part of the then Obligated Group to be obtained in connection with the 
refunding of the Prior Bonds for the purposes described in the Official Statement, the execution and delivery 
of the Obligated Group Documents, and the performance by the Obligated Group of its obligations 
thereunder and hereunder and the Obligated Group's consummation of the transactions contemplated 
thereby and by the Official Statement, have been duly obtained.  The Obligated Group has complied, or by 
the date of Closing will have complied, with all applicable provisions of law requiring any designation, 
declaration, filing, registration or qualification with any governmental issuer in connection therewith, other 
than as may be required by state or federal securities laws. 

(k) It acknowledges and agrees that these representations and warranties are made to induce 
the Underwriter to purchase the Bonds, and that such representations and warranties and any other 
representations and warranties made by the then Obligated Group to the Underwriter in writing are made 
for the benefit of the ultimate purchasers of Bonds and may be relied upon by said purchasers. 

SECTION 7.   INDEMNIFICATION. 

(a) The Obligated Group hereby agrees to indemnify and hold harmless the Issuer and 
Underwriter, together with each officer, employee, agent and member of the governing body of the Issuer 
and the Underwriter and each person who controls the Issuer or Underwriter within the meaning of either 
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the Securities Act of 1933, as amended (the “1933 Act”), or the 1934 Act from and against any and all 
losses, claims, damages, liabilities, costs, and expenses (including, without limitation, fees and 
disbursements of counsel and other expenses incurred by them or any of them in connection with 
investigating or defending any loss, claim, damage, or liability or any suit, action, or proceeding, whether 
or not resulting in liability), joint or several, to which they or any of them may become subject under the 
1933 Act, the 1934 Act, or any other applicable statute or regulation, whether federal or state, or at common 
law or otherwise, insofar as such losses, claims, damages, liabilities, costs, and expenses (or any suit, action, 
or proceeding in respect thereof) arise out of or are based upon any untrue or misleading statement or 
alleged untrue or misleading statement of a material fact contained in the Official Statement or in any 
amendment or supplement to any of the foregoing, or arise out of or are based upon the omission or alleged 
omission to state therein a fact required to be stated therein or necessary to make the statements therein, in 
light of the circumstances under which such statements were made, not misleading, provided, however, the 
Obligated Group will not be liable in any such case to the Underwriter to the extent that any such loss, 
claim, damage, liability, cost, or expense arises out of or is based upon any untrue statement or alleged 
untrue statement or omission or alleged omission made therein in reliance upon and in conformity with 
written information furnished by the Underwriter specifically for use in connection with the preparation 
thereof. This indemnity agreement will be in addition to any liability that the Obligated Group may 
otherwise have.   

(b) The Underwriter shall indemnify and hold harmless the Issuer and the Obligated Group, 
each of their respective members, trustees, officers and employees, and each person who controls the Issuer 
or the Obligated Group within the meaning of Section 15 of the 1933 Act, to the same extent as the foregoing 
indemnity from the Obligated Group to the Underwriter, but only with reference to written information 
relating to the Underwriter furnished by it specifically for inclusion in the Official Statement. This 
indemnity agreement will be in addition to any liability that the Underwriter may otherwise have. The 
Obligated Group acknowledges that the statements set forth under the heading “UNDERWRITING” in the 
Official Statement constitute the only information furnished in writing by or on behalf of the Underwriter 
for inclusion in the Official Statement. The Underwriter shall also reimburse the Issuer for any legal or 
other expenses incurred by the Issuer in connection with investigating any claim against it and defending 
any action alleging noncompliance with Blue Sky laws with respect to the Bonds. 

(c) Promptly after receipt by any party entitled to indemnification under this paragraph of 
notice of the commencement of any suit, action, or proceeding, such indemnified party shall, if a claim in 
respect thereof is to be made against the Obligated Group or the Underwriter under this paragraph, notify 
the Obligated Group or the Underwriter, in writing, as the case may be, of the commencement thereof, but 
the omission so to notify the Obligated Group or Underwriter shall not relieve such party from any liability 
which it may have to any indemnified party otherwise than under this paragraph or from any liability under 
this paragraph unless the failure to provide notice prejudices the defense of such suit, action, or proceeding. 
In case any such action is brought against any indemnified party, and it notifies the indemnifying party of 
the commencement thereof, the indemnifying party shall be entitled, but not obligated, to participate 
therein, and to the extent that it may elect by written notice delivered to the indemnified party, promptly 
after receiving the aforesaid notice from such indemnified party, to assume the defense thereof, with counsel 
reasonably satisfactory to such indemnified party; provided, however, if the defendants in any such action 
include both the indemnified party and the indemnifying party, and the indemnified party shall have 
reasonably concluded that there may be legal defenses available to it and/or other indemnified parties which 
are different from or additional to those available to the indemnifying party, the indemnified party or parties 
shall have the right to select separate counsel to assert such legal defenses and to otherwise participate in 
the defense of such action on behalf of such indemnified party or parties at the sole cost and expense at the 
indemnifying party. Upon such indemnified party’s receipt of notice from the indemnifying party of the 
indemnifying party’s election to so assume the defense of such action and approval by the indemnified 
party of counsel, which approval shall not be unreasonably withheld, the indemnifying party shall not be 
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liable to such indemnified party under this paragraph for any legal or other expenses subsequently incurred 
by such indemnified party in connection with the defense thereof unless (i) the indemnified party shall have 
employed separate counsel in connection with the assertion of legal defenses in accordance with the proviso 
to the next preceding sentence (it being understood, however, that the indemnifying party shall not be liable 
for the expenses of more than one separate counsel representing each indemnified party under this 
paragraph who is a party to such action), (ii) the indemnifying party shall not have employed counsel 
reasonably satisfactory to the indemnified party to represent the indemnified party within a reasonable time 
after the indemnifying party’s receipt of notice of commencement of the action, or (iii) the indemnifying 
party has authorized the employment of counsel for the indemnified party at the expense of the 
indemnifying party pursuant to the provisions hereof; and except that, if clause (i) or (iii) is applicable, such 
liability shall be only in respect of the counsel referred to in such clause (i) or (iii). 

(d) An indemnifying party shall not be liable for any settlement of any such action effected 
without its consent, which consent shall not be unreasonably withheld but if settled with the consent of the 
indemnifying party, the indemnifying party agrees to indemnify and hold the indemnified party or parties, 
including an officer, employee, agent, member or director, or other controlling person of an indemnified 
party harmless from and against any loss or liability, including reasonable legal and other expenses incurred 
in connection with the defense of the action, by reason of such settlement to the extent of the 
indemnification provided for in this paragraph. 

(e) In the event and to the extent that any indemnified party is entitled to indemnification from 
an indemnifying party under the terms of paragraph (a) or paragraph (b) above in respect of any of the 
losses, claims, damages, liabilities, costs, or expenses referred to therein, but such indemnification is 
unavailable to such indemnified party in respect of any such losses, claims, damages, liabilities, costs, or 
expenses due to such indemnification being impermissible under applicable law or otherwise, then the 
indemnifying party shall, in lieu of indemnifying such indemnified party, contribute to the amount paid or 
payable by such indemnified party as a result of such losses, claims, damages, liabilities, costs, or expenses 
in such proportion as is appropriate to reflect the relative benefits received by the indemnifying party and 
such indemnified party, respectively, from the offering of the Bonds, the relative fault of the indemnifying 
party and such indemnified party, respectively, in connection with the statements or omissions which 
resulted in such losses, claims, damages, liabilities, costs, or expenses, as well as any other relevant 
equitable considerations. The relative fault shall be determined by reference to, among other things, whether 
the untrue or alleged untrue statement of a material fact related to information supplied by the indemnified 
party or the indemnified party and the relative intent, knowledge, access to information, and opportunity to 
correct or prevent such statement or omission of the indemnified party or the indemnified party. The 
Obligated Group and Underwriter, respectively, agree that it would not be just and equitable if contribution 
pursuant to this paragraph (e) were determined by pro rata allocation or by any other method of allocation 
which does not take into account the equitable considerations referred to above in this paragraph (e). The 
amount paid or payable by any indemnified party as a result of the losses, claims, damages, liabilities, costs, 
or expenses referred to above in this paragraph (e) shall be deemed to include any legal or other expenses 
reasonably incurred by such indemnified party in connection with defending any such action or claim. This 
paragraph (e) shall not apply in the event of losses, claims, damages, liabilities, costs, or expenses caused 
by or attributable to the willful misconduct or gross negligence of an indemnified party. Notwithstanding, 
anything to the contrary contained in this paragraph (e), it is understood and agreed that this paragraph (e) 
is not intended, and shall not be construed, to expand, broaden, or increase in any way, whether in terms of 
scope, amount, or otherwise, the liability of the Obligated Group or the Underwriter in respect of any of the 
losses, claims, damages, liabilities, costs, or expenses referred to in paragraph (a) or paragraph (b) or 
otherwise, as that liability is set forth in paragraph (a) or paragraph (b) above. 

(f) The indemnity and contribution obligations provided by this Section 7 shall survive the 
termination, cancellation or performance of this Bond Purchase Agreement. 
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SECTION 8.   UNDERWRITING FEE AND COSTS. 

(a) In consideration of the Underwriter’s execution of this Bond Purchase Agreement, and for 
the performance of the Underwriter’s obligations hereunder, the Obligated Group agrees to pay or cause to 
be paid to the Underwriter a total underwriting fee, including payment or reimbursement of all expenses, 
in an amount equal to $_____, which shall be due and payable at the Closing. The Underwriter is authorized 
to deduct its underwriting fees from the proceeds of the Bonds as the Underwriter’s discount.   

(b) At the closing, the Underwriter shall be under no obligation to pay any expenses incident 
to the performance of the Issuer’s or the Obligated Group’s obligations hereunder. All costs incurred in 
connection with the issuance of the Bonds and all expenses and costs to effect the authorization, preparation, 
issuance, delivery, and sale of the Bonds (including, without limitation, attorneys’ fees and expenses, 
including Issuer’s counsel, bond counsel, Underwriter’s counsel, Obligated Group’s counsel, accountants’ 
fees and expenses, financial advisory fees and expenses, trustee’s fees, trustee’s counsel, fees and expenses 
of [the Escrow Agent and the Verification Agent] and the expenses and costs for the preparation, printing, 
photocopying, execution, and delivery of the Bonds, the Obligated Group Documents, and all other 
agreements and documents contemplated hereby) shall be paid by the Obligated Group.  If the Bonds are 
not sold by the Issuer to the Underwriter, and whether or not there is a closing, the Obligated Group shall 
pay all such expenses and costs of the Issuer, and the Issuer shall not be liable for any expenses or costs. 

SECTION 9.   CONDITIONS TO THE UNDERWRITER’S OBLIGATIONS. 

The Underwriter’s obligations hereunder shall be subject to the due performance in all material 
respects by the Obligated Group and the Issuer of their obligations and agreements to be performed 
hereunder at or prior to the Closing and to the accuracy of and compliance with in all material respects their 
representations and warranties contained herein, as of the date hereof and as of the Closing, and are also 
subject to receipt of the following evidence and documents and satisfaction of the following conditions, as 
appropriate, at or prior to the Closing: 

(a) The Bonds, the Issuer Documents and the Obligated Group Documents shall have been 
duly authorized, executed, and delivered by the respective parties thereto in the forms heretofore approved 
by the Underwriter with only such changes therein as shall be mutually agreed upon by the parties thereto 
and the Underwriter, and shall be in full force and effect on the date of the Closing. 

(b) At or before the Closing, the Underwriter shall receive: 

(1) Copies of the original counterparts of the Issuer Documents and the Obligated 
Group Documents. 

(2) The following opinions, dated the date of the Closing, substantially in the forms 
attached to this Bond Purchase Agreement as the following Exhibits: 

(i) Bond Counsel opinion of Rogers Towers, P.A., Bond Counsel, attached as 
Appendix E to the Official Statement; 

(ii) supplemental opinion of Rogers Towers, P.A., Bond Counsel, in form and 
substance satisfactory to the Underwriter; 

(iii) an opinion of Lowndes, Drosdick, Doster, Kantor & Reed, P.A., counsel 
to the Issuer, in the form and substance satisfactory to the Underwriter and Bond Counsel; 
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(iv) an opinion of Rogers Towers, P.A., counsel to the Obligated Group, in 
form and substance satisfactory to the Underwriter; and 

(v) an opinion of Butler Snow LLP, Underwriter’s Counsel, in form and 
substance satisfactory to the Underwriter. 

(3) A closing certificate of the Issuer, satisfactory in form and substance to the 
Underwriter, executed, on behalf of the Issuer, by the Chairman or Vice Chairman of the Issuer, or 
of any other of the Issuer’s duly authorized officers satisfactory to the Underwriter, dated as of the 
date of the Closing, to the effect that: (i) the Issuer has duly performed or complied with all of its 
obligations and conditions to be performed and satisfied hereunder at or prior to the Closing and 
that each of its representations and warranties contained herein is true and correct in all material 
respects as of the Closing, (ii) the Issuer has authorized, by all necessary action, the execution, 
delivery, receipt, and due performance of the Bonds and the Issuer Documents, (iii) no litigation is 
pending, or, to his knowledge, threatened against the Issuer, to restrain or enjoin the issuance or 
sale of the Bonds or in any way affecting any authority for or the validity of the Bonds or the Issuer 
Documents, the Issuer’s existence or powers or its right to use the proceeds of the Bonds, (iv) the 
information contained under the headings “THE ISSUER” and “LITIGATION – Issuer” (with 
respect to the Issuer) in the Official Statement does not as of the date of the Closing contain an 
untrue statement of a material fact or omit to state a material fact necessary to make the statements 
therein pertaining to the Issuer, in light of the circumstances under which they were made, not 
misleading, and (v) the execution, delivery, receipt, and due performance of the Bonds and the 
Issuer Documents under the circumstances contemplated hereby and thereby and the Issuer’s 
compliance with the provisions thereof will not conflict with or constitute on the Issuer’s part a 
breach of or a default under any existing law or court or administrative regulation, decree, or order 
or any agreement, indenture, lease, or other instrument to which the Issuer is subject or by which 
the Issuer is bound. 

(4) A closing certificate of the then Obligated Group, satisfactory in form and 
substance to the Underwriter and Bond Counsel, executed by an authorized representative of the 
Obligated Group, dated as of the date of the Closing, to the effect that: (i) since the date hereof 
there has not been any material adverse change in the business, properties, financial position, or 
results of operations of the Obligated Group, whether or not arising from transactions in the 
ordinary course of business, other than as previously disclosed in writing to the Underwriter, and 
except in the ordinary course of business, neither the Obligated Group has suffered or incurred any 
material liability, other than as previously disclosed in writing to the Underwriter, (ii) there is no 
action, suit, proceeding, or, to the best of the officer’s knowledge, any inquiry or investigation at 
law or in equity or before or by any public board or body pending or, to his knowledge, threatened 
against or affecting the Obligated Group or any affiliate or its property or, to his knowledge after 
making due inquiry with respect thereto, any basis therefore, wherein an unfavorable decision, 
ruling, or finding would adversely affect the transactions contemplated hereby or the validity or 
enforceability of the Bonds, the Bond Indenture, or the Obligated Group Documents which have 
not been previously disclosed in writing to the Underwriter and which is not disclosed in the 
Official Statement, (iii) to his knowledge, all information furnished to the Underwriter with for use 
in connection with the marketing of the Bonds and the information contained in the Official 
Statement and all of the information contained in the Official Statement was, as of the respective 
dates thereof and are as of the date hereof true in all material respects and do not contain any untrue 
statement of a material fact or omit to state a material fact necessary in order to make the statements 
made therein, in light of the circumstances under which they were made, not misleading, (iv) the 
Obligated Group has duly authorized, by all necessary action, the execution, delivery, receipt, and 
due performance of the Obligated Group Documents, (v) the Obligated Group has duly performed 
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or complied with all of its obligations and conditions to be performed and satisfied hereunder at or 
prior to the Closing, and (vi) the representations contained herein have not been amended, modified, 
or rescinded and are in full force and effect, and the information and representations and warranties 
contained herein are true and correct, as of the Closing. 

(5) A supplement to the Official Statement in form and substance satisfactory to the 
Underwriter. 

(7) Such additional certificates and other documents, agreements, and opinions as the 
Underwriter and Bond Counsel may reasonably request to evidence performance of or compliance 
with the provisions hereof and the transactions contemplated hereby, all such certificates and other 
documents to be satisfactory in form and substance to the Underwriter. 

All opinions shall be addressed to the Underwriter and may also be addressed to such other parties 
as the giver of such opinion agrees to. All certificates, if addressed to any party, shall also be addressed to 
the Underwriter. 

All such opinions, letters, certificates, and documents shall be in compliance with the provisions 
hereof only if they are in all material respects satisfactory to the Underwriter and to counsel to the 
Underwriter, as to which both the Underwriter and their counsel shall act reasonably. If any condition of 
the Underwriter’s obligations hereunder to be satisfied prior to the Closing is not so satisfied, this Bond 
Purchase Agreement may be terminated by the Underwriter by notice in writing to the Obligated Group 
and the Issuer. The Underwriter may waive compliance by the Obligated Group or the Issuer of any one or 
more of such conditions or extend the time for their performance and such waiver shall be evidenced by the 
Underwriter’s payment for the Bonds. 

SECTION 10.   THE UNDERWRITER’S RIGHT TO CANCEL. 

The Underwriter shall have the right to cancel its obligations hereunder by notifying the Issuer and 
the Obligated Group in writing or by electronic transmission of its election so to do between the date hereof 
and the Closing, if at any time hereafter and on or prior to the Closing: 

(a) A committee of the House of Representatives or the Senate of the Congress of the United 
States shall have pending before it legislation, or a tentative decision with respect to legislation shall be 
reached by a committee of the House of Representatives or the Senate of the Congress of the United States 
of America, or legislation shall be favorably reported by such a committee or be introduced, by amendment 
or otherwise, in, or be passed by, the House of Representatives or the Senate, or recommended to the 
Congress of the United States of America for passage by the President of the United States of America, or 
be enacted by the Congress of the United States of America, or an announcement or a proposal for any such 
legislation shall be made by a member of the House of Representatives or the Senate of the Congress of the 
United States, or a decision by a court established under Article III of the Constitution of the United States 
of America or the Tax Court of the United States of America shall be rendered, or a ruling, regulation, or 
order of the Treasury Department of the United States of America or the Internal Revenue Service shall be 
made or proposed having the purpose or effect of imposing federal income taxation, or any other event shall 
have occurred which results in or proposes the imposition of federal income taxation, upon revenues or 
other income of the general character to be derived by the Obligated Group, any of its affiliates, state and 
local governmental units or by any similar body or upon interest received on obligations of the general 
character of the Bonds which, in the Underwriter’s opinion, materially and adversely affects the market 
price of the Bonds. Notwithstanding the foregoing, a change in personal or corporate tax rates would not 
give the Underwriter a particular right to cancel its obligations hereunder.  
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(b) Any legislation, ordinance, rule, or regulation shall be introduced in or be enacted by any 
governmental body, department, or agency of the United States or of any state, or a decision by any court 
of competent jurisdiction within the United States or any state shall be rendered which, in the Underwriter’s 
reasonable opinion, materially adversely affects the market price of the Bonds. 

(c) A stop order, ruling, regulation, or Official Statement by, or on behalf of, the Commission 
or any other governmental agency having jurisdiction of the subject matter shall be issued or made to the 
effect that the issuance, offering, or sale of obligations of the general character of the Bonds, or the issuance, 
offering, or sale of the Bonds, including all the underlying obligations, as contemplated hereby or by the 
Official Statement, is in violation or would be in violation of any provisions of the federal securities laws, 
including without limitation the registration provisions of the 1933 Act, or the registration provisions of the 
1934 Act, or the qualification provisions of the Trust Indenture Act of 1939, as amended and as then in 
effect (the “1939 Act”). 

(d) Legislation shall be introduced by amendment or otherwise in, or be enacted by, the 
Congress of the United States of America, or a decision by a court of the United States of America shall be 
rendered to the effect that obligations of the general character of the Bonds including all the underlying 
obligations, are not exempt from registration under or from other requirements of the 1933 Act or the 1934 
Act, or that the Bond Indenture is not exempt from qualification under or from other requirements of the 
1939 Act, or with the purpose or effect of otherwise prohibiting the issuance, offering, or sale of obligations 
of the general character of the Bonds, as contemplated hereby or by the Official Statement. 

(e) Any event shall have occurred, or information becomes known, which, in the Underwriter’s 
reasonable opinion, makes untrue in any material respect any representation by or certificate of the Issuer, 
or the Obligated Group hereunder, or any statement or information furnished to the Underwriter by the 
Issuer or the Obligated Group for use in connection with the marketing of the Bonds or any material 
statement or information contained in the Official Statement as originally circulated contains an untrue 
statement of a material fact or omits to state a material fact necessary in order to make the statements made, 
in light of the circumstances under which they were made, not misleading; provided, however, that the 
Issuer and the Obligated Group shall be granted a reasonable amount of time in which to cure any such 
untrue or misleading statement or information. 

(f) Additional material restrictions not in force as of the date hereof shall have been imposed 
upon trading in securities generally by any governmental authority or by any national securities exchange. 

(g) The New York Stock Exchange or any other national securities exchange, or any 
governmental authority, shall impose, as to the Bonds or obligations of the general character of the Bonds, 
any material restrictions not now in force, or increase materially those now in force, with respect to the 
extension of credit by, or a change to the net capital requirements of, the Underwriter. 

(h) A general banking moratorium or suspension or limitation of banking services shall have 
been established by federal, Florida, Illinois or New York authorities. 

(i) Any proceeding shall be pending, or to the knowledge of the Underwriter, threatened, to 
restrain, enjoin, or otherwise prohibit the issuance, sale, or delivery of the Bonds by the Issuer or the 
purchase, offering, sale, or distribution of the Bonds by the Underwriter, or for any investigatory or other 
proceedings under any federal or state securities laws or the rules and regulations of FINRA relating to the 
issuance, sale, or delivery of the Bonds by the Issuer or the purchase, offering, sale, or distribution of the 
Bonds by the Underwriter. 



16 
87573817.v5 

(j) A war involving the United States of America shall have been declared, or any conflict 
involving the armed forces of the United States of America shall have materially escalated, or any other 
national emergency relating to the effective operation of the federal government, the State or the financial 
community shall have occurred, which, in the Underwriter’s reasonable opinion, materially adversely 
affects the market price of the Bonds. 

(k) any fact, condition or circumstance exists that, but for the passage of time or giving notice 
or both, would constitute an Event of Default under the Bond Indenture, the Loan Agreement and the Master 
Indenture upon the execution and effectiveness thereof. 

(l) any rating of the Bonds by a national rating agency then rating the Bonds has been 
withdrawn or suspended; provided, that any downgrade of the rating on the Bonds shall not give the 
Underwriter a right to cancel its obligations hereunder.  

SECTION 11.   CONDITIONS OF THE OBLIGATED GROUP’S AND ISSUER’S 
OBLIGATIONS. 

The Obligated Group’s and Issuer’s obligations hereunder are subject to the Underwriter’s 
performance of its obligations hereunder. The Underwriter represents that it is duly authorized to execute 
and deliver this Bond Purchase Agreement and that upon execution and delivery of this Bond Purchase 
Agreement by the other parties hereto, this Bond Purchase Agreement shall constitute a legal, valid, and 
binding agreement of the Underwriter enforceable in accordance with its terms, except as limited by 
applicable bankruptcy, reorganization, insolvency, or other similar laws affecting the enforcement of 
creditor’s rights generally and by general principles of equity affecting remedies. The Obligated Group 
covenants to use its best efforts to accomplish, or cause to be accomplished, the conditions set forth herein 
prior to the Closing. 

The Issuer’s obligations hereunder to sell the Bonds to the Underwriter shall also be subject to the 
satisfaction of all of the conditions set forth in Section 9 above (unless waived by the Underwriter and such 
waiver is reasonably acceptable to the Issuer), the performance by the Issuer and the Obligated Group of 
the obligations and agreements to be performed thereby at or prior to the date of Closing, including those 
hereunder, and to the accuracy in all material respects of the representations, warranties and covenants of 
the Issuer and the Obligated Group contained herein and in the Issuer Documents and the Obligated Group 
Documents as of the date hereof and as of the date of Closing; and shall also be subject to the following 
conditions, (i) the Issuer shall receive the purchase price for the Bonds to be delivered and sold hereunder 
and (ii) all certificates, opinion and other documents relating to the transactions contemplated by this Bond 
Purchase Agreement shall be satisfactory in form and substance to the Issuer, Bond Counsel and the 
Obligated Group. 

SECTION 12.   REPRESENTATIONS, WARRANTIES, AND AGREEMENTS TO SURVIVE 
DELIVERY. 

All of the Obligated Group’s and Issuer’s representations, warranties, and agreements shall remain 
operative and in full force and effect (unless expressly waived in writing by the Underwriter), regardless of 
any investigations made by the Underwriter or on its behalf, and shall survive delivery of the Bonds to the 
Underwriter and the resale by the Underwriter on behalf of the Issuer of the Bonds. 

SECTION 13.   NOTICE. 

All notices and other communications hereunder shall be effective if and only if in writing and 
delivered personally, transmitted by email transmission to the email addresses provided, sent by Federal 
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Express or similar courier, or mailed by registered or certified mail (return receipt requested), charges or 
postage prepaid, to the addressee at the address that shall most recently have been designated, by effective 
notice hereunder from the addressee to the sender, as the addressee’s desired address for notices hereunder 
(or, prior to any such notice, at the address for the addressee set forth below): 

(a) if to the Issuer, to: 

Orange County Health Facilities Authority 
c/o Lowndes, Drosdick, Doster, Kantor & Reed, P.A. 
215 North Eola Drive 
Orlando, Florida 32802 
Attention:  Dale A. Burket  
Telephone: (407) 843-4600 
Email: dale.burket@lowndes-law.com 

(b)  if to the Obligated Group, to: 

Presbyterian Retirement Communities, Inc.  
80 West Lucerne Circle 
Orlando, Florida 32801 
Attention:  Henry T. Keith, Chief Financial Officer  
Telephone: (407) 839-5050 Ext. 267 
Facsimile: (407) 849-1718 
Email: hkeith@wservices.org 

(c)  if to the Underwriter, to: 

B.C. Ziegler and Company  
One North Wacker Drive, Suite 2000 
Chicago, Illinois 60606 
Attention:  Daniel Hermann 
Facsimile Number: dhermann@ziegler.com 

Unless otherwise provided, written notices so delivered, transmitted, sent or mailed shall be effective on 
the earlier of (x) actual delivery, (y) the date of transmission, if by facsimile on or before 5:00 p.m. of the 
addressee’s local time, or (z) as applicable, either (i) the first business day following the date of deposit 
with a qualified guaranteed next day courier service or (ii) the third business day following the date 
postmarked by the United States Post Office. Any refusal to accept delivery of any such communication 
shall be considered successful delivery thereof. 

SECTION 14.   APPLICABLE LAW; NONASSIGNABILITY. 

This Bond Purchase Agreement shall be governed by the laws of the State of Florida. This Bond 
Purchase Agreement shall not be assigned by the Issuer, the Obligated Group, or the Underwriter. 

SECTION 15.   PARTIES IN INTEREST. 

This Bond Purchase Agreement shall be binding upon, and has been and is made for the benefit of, 
the Issuer, the Obligated Group and the Underwriter, and to the extent expressed, any person controlling 
the Issuer, the Obligated Group or the Underwriter and their respective executors, administrators, 
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successors, and assigns, and no other person shall acquire or have any right or interest under or by virtue 
hereof. The term “successors and assigns” shall not include any purchaser, as such, of any Bond. 

SECTION 16. NON-FIDUCIARY ACKNOWLEDGEMENT. 

The Obligated Group acknowledges and agrees that (i) the purchase and sale of the Bonds pursuant 
to this Bond Purchase Agreement is an arm’s-length commercial transaction between the Obligated Group 
and the Underwriter, (ii) in connection with such transaction, the Underwriter is acting solely as a principal 
and not as an advisor, (including, without limitation, a Municipal Advisor (as such term is defined in Section 
975(e) of the Dodd-Frank Wall Street Reform and Consumer Protection Act)), agent or a fiduciary of the 
Obligated Group, (iii) the Underwriter has not assumed (individually or collectively) a fiduciary 
responsibility in favor of the Obligated Group with respect to the offering of the Bonds or the process 
leading thereto (whether or not the Underwriter, or any affiliate of the Underwriter, has advised or is 
currently advising the Obligated Group on other matters) or any other obligation to the Obligated Group 
except the obligations expressly set forth in this Bond Purchase Agreement, (iv) the Underwriter has 
financial and other interests that differ from those of the Obligated Group and (v) the Obligated Group has 
consulted with its own legal and financial advisors to the extent it deemed appropriate in connection with 
the offering of the Bonds. 

SECTION 17. WAIVER AND RELEASE OF PERSONAL LIABILITY. 

No recourse under or upon any obligation, indemnity, covenant or agreement contained in this 
Bond Purchase Agreement or under any judgment obtained against the Issuer, or by the enforcement of any 
assessment or by legal or equitable proceedings by virtue of any constitution or statute or otherwise or under 
any circumstances, under or independent of this Bond Purchase Agreement, shall be had against any trustee, 
director, member, commissioner, officer, employee or agent, as such, past, present or future, of the Issuer, 
either directly or through the Issuer, or otherwise, for the payment of any amount of that may become owed 
by the Issuer hereunder. Any and all personal liability of every nature, whether at common law or in equity, 
or by statute or constitution or otherwise, if any trustee, director, member, commissioner, officer, employee 
or agent, as such, to respond by reason of any act or omission on his part or otherwise, for the payment for 
or to the Issuer or any receiver thereof, to the Underwriter or otherwise, of any amount that may become 
owed by the Issuer hereunder is hereby expressly waived and released as a condition of and in consideration 
for the execution of this Bond Purchase Agreement. 

SECTION 18. ESTABLISHMENT OF ISSUE PRICE. 

The Underwriter agrees to assist the Issuer in establishing the issue price of the Bonds and shall 
execute and deliver to the Issuer at Closing an “issue price” or similar certificate, together with the 
supporting pricing wires or equivalent communications in order to accurately reflect, as applicable, the 
sales price or prices or the initial offering price or prices to the public of the Bonds.  The Issuer will treat 
the first price at which 10% of each maturity of the Bonds (the “10% test”) is sold to the public as the issue 
price of that maturity (if different interest rates apply within a maturity, each separate CUSIP number within 
that maturity will be subject to the 10% test).   

The Underwriter confirms that any selling group agreement and any retail distribution agreement 
relating to the initial sale of the Bonds to the public, together with the related pricing wires, contains or will 
contain language obligating each dealer who is a member of the selling group and each broker-dealer that 
is a party to such retail distribution agreement, as applicable, to (A) report the prices at which it sells to the 
public the unsold Bonds of each maturity allotted to it until it is notified by the Underwriter that either the 
10% test has been satisfied as to the Bonds of that maturity or all Bonds of that maturity have been sold to 
the public and (B) comply with the hold-the-offering-price rule, if applicable, in each case if and for so long 
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as directed by the Underwriter. The Issuer and the Obligor each acknowledges that, in making the 
representation set forth in this subsection, the Underwriter will rely on (i) in the event a selling group has 
been created in connection with the initial sale of the Bonds to the public, the agreement of each dealer who 
is a member of the selling group to comply with the hold-the-offering-price rule, if applicable, as set forth 
in a selling group agreement and the related pricing wires, and (ii) in the event that a retail distribution 
agreement was employed in connection with the initial sale of the Bonds to the public, the agreement of 
each broker-dealer that is a party to such agreement to comply with the hold-the-offering-price rule, if 
applicable, as set forth in the retail distribution agreement and the related pricing wires.  The Issuer and the 
Obligor further acknowledges that the Underwriter shall not be liable for the failure of any dealer who is a 
member of a selling group, or of any broker-dealer that is a party to a retail distribution agreement, to 
comply with its corresponding agreement regarding the hold-the-offering-price rule as applicable to the 
Bonds.   

The Underwriter acknowledges that sales of any Bonds to any person that is a related party to the 
Underwriter shall not constitute sales to the public for purposes of this section.  Further, for purposes of 
this section: 

(i) “public” means any person other than an underwriter or a related party,  

(ii) “underwriter” means (A) any person that agrees pursuant to a written contract with 
the Issuer (or with the lead underwriter to form an underwriting syndicate) to 
participate in the initial sale of the Bonds to the public and (B) any person that 
agrees pursuant to a written contract directly or indirectly with a person described 
in clause (A) to participate in the initial sale of the Bonds to the public (including 
a member of a selling group or a party to a retail distribution agreement 
participating in the initial sale of the Bonds to the public),

(iii) a purchaser of any of the Bonds is a “related party” to an underwriter if the 
underwriter and the purchaser are subject, directly or indirectly, to (i) at least 50% 
common ownership of the voting power or the total value of their stock, if both 
entities are corporations (including direct ownership by one corporation of 
another), (ii) more than 50% common ownership of their capital interests or profits 
interests, if both entities are partnerships (including direct ownership by one 
partnership of another), or (iii) more than 50% common ownership of the value of 
the outstanding stock of the corporation or the capital interests or profit interests 
of the partnership, as applicable, if one entity is a corporation and the other entity 
is a partnership (including direct ownership of the applicable stock or interests by 
one entity of the other), and 

(iv) “sale date” means the date of execution of this Bond Purchase Agreement by all 
parties.
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This Bond Purchase Agreement may be executed in several counterparts, each of which shall be 
regarded as an original and all of which shall constitute one and the same document. 

Very truly yours, 

B.C. ZIEGLER AND COMPANY

By:   _______________________________ 
Name:  Robert D. Gall 
Title: Director 
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Accepted as of the date 
first above written: 

PRESBYTERIAN RETIREMENT COMMUNITIES, INC., FLORIDA PRESBYTERIAN HOMES, 
INC., PALM SHORES RETIREMENT COMMUNITY, INC., SUNCOAST MANOR 
RETIREMENT COMMUNITY, INC., WESLEY MANOR, INC., WESTMINSTER PINES, INC., 
WESTMINSTER RETIREMENT COMMUNITIES FOUNDATION, INC., WESTMINSTER 
SERVICES, INC. AND WESTMINSTER SHORES, INC. 

By: ________________________ 
Henry T. Keith 

        Executive Vice President of each of the foregoing corporations 

Acknowledged and agreed to: 

Florida Presbyterian Homes, Inc. 

By:___________________________ 
Hank Keith, Executive Vice President  

 [Signature Page to Bond Purchase Agreement] 
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Accepted as of the date 
first above written: 

ORANGE COUNTY HEALTH FACILITIES AUTHORITY  

By:   ____________________________ 
Name:  ____________________________ 
Title: ____________________________ 

[SEAL] 

[Signature Page to Bond Purchase Agreement] 
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EXHIBIT A 

DESCRIPTION OF THE BONDS 
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EXHIBIT B 

REDEMPTION DATES AND PRICES 

If the Obligated Group exercises its option to prepay the Loan pursuant to Section 4.04 of 
the Loan Agreement and subject to compliance with the terms and conditions of the Bond Indenture 
for redemption, the Bonds maturing on August 1, 203_ and thereafter are required to be redeemed 
by the Issuer, upon the direction of the Representative, on or after August 1, 203_ in whole or in 
part on any date, upon payment of the redemption price set forth of the principal amount of such 
Bonds to be redeemed, plus interest accrued to the redemption date. 

Redemption Date Redemption Price 
August 1, 203_ to July 31, 203_ 103%
August 1, 203_ to July 31, 203_ 102%
August 1, 203_ to July 31, 203_ 101%
August 1, 203_ and thereafter 100%

The Bonds maturing in 20__ are subject to mandatory sinking fund redemption at a 
redemption price equal to the principal amount thereof plus accrued and unpaid interest to the 
redemption date. As and for a sinking fund for the redemption of such Bonds, the Issuer shall cause 
to be deposited into the Principal Account of the Bond Fund upon receipt of the Obligated Group 
a sum which is sufficient to redeem on August 1 of each of the following years (after credit as 
provided below) the following principal amounts of such Bonds, plus accrued and unpaid interest 
to the redemption date: 

Year Amount 

20__ $______   
20__
20__
20__†

_______________ 
†  maturity 

The Bonds maturing in 20__ are subject to mandatory sinking fund redemption at a 
redemption price equal to the principal amount thereof plus accrued and unpaid interest to the 
redemption date. As and for a sinking fund for the redemption of such Bonds, the Issuer shall cause 
to be deposited into the Principal Account of the Bond Fund upon receipt of the Obligated Group 
a sum which is sufficient to redeem on August 1 of each of the following years (after credit as 
provided below) the following principal amounts of such Bonds, plus accrued and unpaid interest 
to the redemption date: 

Year Amount 

20__ $_______
20__

20__

20__

20__
20__†
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_______________ 
†  maturity 

The Bonds maturing in 20__ are subject to mandatory sinking fund redemption at a 
redemption price equal to the principal amount thereof plus accrued and unpaid interest to the 
redemption date. As and for a sinking fund for the redemption of such Bonds, the Issuer shall cause 
to be deposited into the Principal Account of the Bond Fund from the Obligated Group a sum which 
is sufficient to redeem on August 1 of each of the following years (after credit as provided below) 
the following principal amounts of such Bonds, plus accrued and unpaid interest to the redemption 
date: 

Year Amount 

20__ $______
20__

20__

20__
20__†

_______________ 
†  maturity 



B-3 

87573817.v5 

ATTACHMENT I 

UNDERWRITER’S DISCLOSURE LETTER AND TRUTH IN BONDING STATEMENT  

[September] _, 2024 

Orange County Health Facilities Authority  

Presbyterian Retirement Communities, Inc. 
Florida Presbyterian Homes, Inc.  
Palm Shores Retirement Community, Inc. 
Suncoast Manor Retirement Community, Inc. 
Westminster Pines, Inc. 
Wesley Manor, Inc. 
Westminster Retirement Communities Foundation, Inc. 
Westminster Services, Inc. 
Westminster Shores, Inc. 

Re:  $_______ Orange County Health Facilities Authority Revenue Bonds 
(Presbyterian Retirement Communities Obligated Group Project) Series 2024 
(the “Bonds”) 

Ladies and Gentlemen:  

Pursuant to Chapter 218.385, Florida Statutes, and in reference to the issuance of the Bonds 
as set forth above, B.C. Ziegler and Company (the “Underwriter”) makes the following disclosures 
to the Orange County Health Facilities Authority (the “Issuer”) and Presbyterian Retirement 
Communities, Inc, [Florida Presbyterian Homes, Inc.], Palm Shores Retirement Community, Inc., 
Suncoast Manor Retirement Community, Inc., Wesley Manor, Inc., Westminster Pines, Inc., 
Westminster Retirement Communities Foundation, Inc., Westminster Services, Inc. and 
Westminster Shores, Inc. (collectively, the “Obligated Group”). All capitalized terms not otherwise 
defined herein shall have the respective meanings specified in the Bond Purchase Agreement dated 
the date hereof among the Underwriter, the Issuer and the Obligated Group (the “Bond Purchase 
Agreement”).  

The Underwriter is acting as underwriter to the Obligated Group for the offering or sale of 
the Bonds. The underwriting fees to be paid to the Underwriter in the Bond Purchase Agreement 
are equal to ____% of the total face amount of the Bonds.  

(a) The expenses estimated to be incurred by the Underwriter in connection with the 
issuance of the Bonds are itemized on Schedule A hereto.  

(b) Names, addresses and estimated amounts of compensation of any person who is 
not regularly employed by, or not a partner or officer of, the Underwriter and who enters into an 
understanding with either the Issuer or the Underwriter, or both, for any paid or promised 
compensation or valuable consideration directly, expressly or impliedly, to act solely as an 
intermediary between the Issuer and the Underwriter for the purpose of influencing any transaction 
in the purchase of the Bonds:  
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None 

(c) The amount of underwriting spread expected to be realized is $____ per $1,000 
($______) of Bonds and consists of the following components including the management fee 
indicated:  

Management Fee $____ per $1,000 ($_____) 
Average Takedown $____ per $1,000 ($_____) 
Expenses $____ per $1,000 ($_____) 

(d) No fee, bonus or other compensation is estimated to be paid by the Underwriter in 
connection with the issuance of the Bonds, to any persons not regularly employed or retained by 
the Underwriter, (including any “finder” as defined in Section 218.386(1)(a), Florida Statutes, as 
amended), except as specifically enumerated as expenses to be incurred and paid by the 
Underwriter, as set forth in Schedule A attached hereto.  

(e) The names and addresses of each Underwriter connected with the Bonds are:  

B.C. Ziegler and Company  
One North Wacker Drive, Suite 2000 
Chicago, Illinois 60606 

(f) Truth in Bonding Statement. The Obligated Group will use the proceeds of the 
Bonds, together with certain other moneys, for the purpose of (i) refinancing the outstanding (a) 
Orange County Health Facilities Authority Revenue Bonds (Presbyterian Retirement Communities 
Project), Series 2014 (the “Series 2014 Bonds”) and (b) Polk County Industrial Development 
Authority Health Care Facilities Revenue Bond (Florida Presbyterian Homes Project), Series 
2010A and Series 2015 (the “FPH Bonds” and, together with the Series 20214 Bonds, the 
“Refunded Bonds”); (ii) financing, including through reimbursement: (a) infrastructure 
replacements, updates and other capital improvements at the facility known as Westminster Manor 
and at the facility known as Westminster Point Pleasant (including the replacement of sanitary 
sewer stacks), (b) the construction and equipping of a lifelong learning center and infrastructure 
replacements, updates and other capital improvements at the facility known as Westminster Winter 
Park, (c) infrastructure replacements, updates and other capital improvements at the facility known 
as Westminster Towers, (d) infrastructure replacements, updates and other capital improvements 
at the facility known as Westminster Woods on Julington Creek, (e) the construction and equipping 
of a new lifelong learning center, new villa homes and apartments and other replacements, updates 
and other capital improvements at the facility known as Westminster St. Augustine, (f) 
infrastructure replacements, updates and other capital improvements at the facility known as 
Westminster Shores, (g) the replacement of the Palm View Building’s windows and façade and 
other capital improvements at the facility known as Westminster Palms, (h) the construction and 
equipping of a new memory care building and infrastructure replacements, updates and other 
capital improvements at the facility known as Westminster Suncoast and (iii) paying the costs of 
issuance of the Bonds. 

This debt or obligation is expected to be repaid over a period of approximately __ years.  
Total interest paid over the life of the debt or obligation, assuming an all in interest rate of ____% 
per annum, will be approximately $________. 

The source of repayment and security for this proposal to issue the Bonds is exclusively 
limited to certain revenues derived from the Obligated Group pursuant to the Loan Agreement. 
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Because (a) such revenues may not be used by the Issuer for any purpose other than the purposes 
set forth in the Bond Indenture, (b) the Issuer has no taxing power and the taxing power of the St. 
Johns County, Florida and the State of Florida is not pledged or involved in the Bonds, (c) the 
Bonds and the interest thereon do not constitute a debt of the Issuer within the meaning of any 
constitutional or statutory provision, and (d) the faith and credit of the Issuer are not pledged to the 
payment of the principal of or the interest on the Bonds, authorizing this debt or obligation will not 
result in any moneys not being available to the Issuer to finance other transactions each year for 
the 30 year term of the Bonds.  

We understand that the Issuer does not require any further disclosure from the Underwriter, 
pursuant to Section 218.385, Florida Statutes.  
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Very truly yours,  

B.C. ZIEGLER AND COMPANY

By:  ________________________ 
Name:  Robert D. Gall 
Title: Director 

[Signature Page of Underwriter’s Disclosure Letter and Truth in Bonding Statement] 
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SCHEDULE A  

ORANGE COUNTY HEALTH FACILITIES AUTHORITY 

Revenue Bonds  
(Presbyterian Retirement Communities Obligated Group Project) 

Series 2024 

Combined Estimated Expenses Component of Underwriting Spread 

CUSIP, MSRB, DTC, Operational expenses $_______

Teleconference, Courier, etc. $_______

TOTAL $_______
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PRELIMINARY OFFICIAL STATEMENT DATED __________, 2024 

NEW ISSUE 
BOOK - ENTRY ONLY 

RATING:  Fitch “___” 
(See “RATING” herein) 

In the opinion of Rogers Towers, P.A., Bond Counsel to the Obligated Group, based upon an analysis of existing laws, regulations, rulings and court 
decisions, and assuming, among other matters, the accuracy of certain representations and compliance with certain covenants, interest on the Bonds is excluded 
from gross income for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986, as amended.  In the further opinion of Bond Counsel, 
interest on the Bonds is not a specific preference item for purposes of the federal alternative minimum tax. See “TAX MATTERS” herein. 

       [PRC Logo] 
$________*

ORANGE COUNTY HEALTH FACILITIES AUTHORITY 
REVENUE BONDS

(PRESBYTERIAN RETIREMENT COMMUNITIES OBLIGATED GROUP PROJECT) 
SERIES  2024 

Maturity Dates, Amounts, Interest Rates, Yields and CUSIP Numbers Shown on the Inside Cover 

The Orange County Health Facilities Authority (the “Issuer”) is issuing (i) $[_____] aggregate principal amount of its Revenue Bonds (Presbyterian 
Retirement Communities Obligated Group Project), Series 2024 (the “Bonds”) pursuant to a Bond Indenture, to be dated as of [September] 1, 2024 (the “Bond 
Indenture”), between the Issuer and U.S. Bank Trust Company, National Association, as bond trustee (the “Bond Trustee”). The Issuer is entering into a Loan 
Agreement to be dated as of [September] 1, 2024 (the “Loan Agreement”), with Presbyterian Retirement Communities, Inc. (the “Representative”), Florida 
Presbyterian Homes, Inc., Palm Shores Retirement Community, Inc., Suncoast Manor Retirement Community, Inc., Wesley Manor, Inc., Westminster Pines, 
Inc., Westminster Retirement Communities Foundation, Inc., Westminster Services, Inc. and Westminster Shores, Inc. (collectively, together with the 
Representative and any future members, the “Obligated Group”) under which the Issuer agrees to lend to the Obligated Group proceeds of the Bonds, and in 
consideration and as evidence of the loan, the Obligated Group has agreed to make payments to the Bond Trustee in such amounts and at such times as are 
required to provide for the timely payment of the principal of, premium, if any, and interest on the Bonds.  

The Obligated Group will use the proceeds of the Bonds, together with certain other moneys, for the purpose of (i) refinancing the outstanding (a) 
Orange County Health Facilities Authority Revenue Bonds (Presbyterian Retirement Communities Project), Series 2014 (the “Series 2014 Bonds”), (b) Polk 
County Industrial Development Authority Health Care Facilities Revenue Bond (Florida Presbyterian Homes Project), Series 2010A (the “Series 2010A Bonds”) 
and (c) Polk County Industrial Development Authority Health Care Facilities Revenue Bond (Florida Presbyterian Homes Project), Series 2015 (the “Series 
2015 Bonds” and, together with the Series 2010A Bonds, the “FPH Bonds” and, collectively with the Series 2014 Bonds, the “Refunded Bonds”); (ii) financing, 
including through reimbursement, infrastructure replacements, updates and other capital improvements at certain of its Facilities as more particularly described 
herein (iii) paying the costs of issuance of the Bonds. See “PLAN OF FINANCE” and “SOURCES AND USES OF FUNDS” herein. Except as described in this 
Official Statement, the Bonds and the interest payable thereon are limited obligations of the Issuer and are payable solely from and secured exclusively by the 
funds pledged thereto under the Bond Indenture, the payments to be made by the Obligated Group pursuant to the Loan Agreement and Obligation No. 25 (as 
defined herein) issued by the Obligated Group under an Amended and Restated Master Trust Indenture, dated as of August 1, 2010, as supplemented and 
amended, particularly, as supplemented by Supplemental Indenture No. 25, to be dated as of [September] 1, 2024 (collectively, the “Master Indenture”), and 
each between U.S. Bank Trust Company, National Association, as successor master trustee, and the Obligated Group. The sources of payment of, and security 
for, the Bonds are more fully described in this Official Statement. The Bonds are subject to acceleration of maturity and optional and mandatory redemption, in 
whole or in part, prior to maturity at the prices and under the circumstances described herein.  See “THE BONDS  Redemption” herein. 

The Bonds when issued will be registered only in the name of Cede & Co., as registered owner and nominee of The Depository Trust Company 
(“DTC”). DTC will act as securities depository for the Bonds. Purchasers of the Bonds will not receive certificates representing their interest in the Bonds 
purchased, and ownership by the Beneficial Owners of the Bonds will be evidenced by book-entry only. Principal of and interest on the Bonds will be paid by 
the Bond Trustee to DTC, which in turn will remit such principal and interest to its participants for subsequent disbursement to the Beneficial Owners of the 
Bonds.  As long as Cede & Co. is the registered owner as nominee of DTC, payments on the Bonds will be made to such registered owner; and disbursement of 
such payments will be the responsibility of DTC and its participants. See “Book-Entry Only System” in Appendix G hereto. 

An investment in the Bonds involves a certain degree of risk related to, among other things, the nature of the Obligated Group’s business, 
the regulatory environment, and the provisions of the principal documents. A prospective Bondholder is advised to read “SECURITY FOR THE 
BONDS” and “RISK FACTORS” herein for a discussion of certain risk factors that should be considered in connection with an investment in the 
Bonds.

THE BONDS ARE SPECIAL OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM AND SECURED BY A PLEDGE OF THE TRUST 
ESTATE AND FUNDS PROVIDED THEREFOR UNDER THE BOND INDENTURE.  THE BONDS AND THE INTEREST THEREON SHALL NOT BE 
DEEMED TO CONSTITUTE A DEBT, LIABILITY OR OBLIGATION OF THE STATE OF FLORIDA (THE “STATE”) OR ANY POLITICAL 
SUBDIVISION OR MUNICIPALITY THEREOF. NEITHER THE STATE OF FLORIDA NOR ANY POLITICAL SUBDIVISION OR MUNICIPALITY 
THEREOF (INCLUDING ORANGE COUNTY) NOR THE ISSUER SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF OR INTEREST ON THE 
BONDS, OTHER THAN FROM THE TRUST ESTATE; AND NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE STATE OR 
OF ANY POLITICAL SUBDIVISION OR MUNICIPALITY THEREOF IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF OR INTEREST ON 
THE BONDS. 

The Bonds are being offered, subject to prior sale and withdrawal of such offer without notice, when, as and if issued by the Issuer and accepted by 
B.C. Ziegler and Company (the “Underwriter”) subject to the approving opinion of Rogers Towers, P.A., Jacksonville, Florida, Bond Counsel to the Obligated 
Group. Certain legal matters will be passed upon for the Issuer by its counsel, Lowndes, Drosdick, Doster, Kantor & Reed, P.A., Orlando, Florida; for the 
Obligated Group by its counsel, Rogers Towers, P.A., Jacksonville, Florida; and for the Underwriter by its counsel, Butler Snow LLP, Atlanta, Georgia, First 
Tryon Advisors, [Charlotte, North Carolina], has been engaged by the Obligated Group to provide it with financial advisory services in connection with the 
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issuance of the Bonds.  It is expected that the Bonds will be available for delivery to the Bond Trustee on behalf of DTC, against payment therefor, on or about 
______ _, 2024. 

[Ziegler Logo] 
Dated: ________, 2024 



Dated: Date of Delivery Due:  As shown below 

The Bonds will be issuable in fully registered form without coupons in minimum denominations of $5,000 
and any integral multiple of $5,000 in excess thereof. Interest on the Bonds will be payable on each February 1 and 
August 1, commencing February 1, 2025. 

$[____] Serial Bonds 

Maturity Date 
(August 1)

Principal 
Amount Interest Rate Yield CUSIP©†

2025
2026
2027
2028

[*]

$_____ [rate]% Term Bonds due August 1, 20__, Yield [___]%**, CUSIP© [______]†  

$_____ [rate]% Term Bonds due August 1, 20__, Yield [___]%**, CUSIP© [______]†  

* Yield to August 1, 20__ optional redemption date 
** Yield to August 1, 20__ optional redemption date 

† Copyright 2021, American Bankers Association. CUSIP numbers have been assigned by an independent company not affiliated 
with the Issuer, the Obligor, or the Underwriter. The CUSIP numbers listed above are being provided only for the convenience of 
the reader; the Issuer, the Obligated Group, and the Underwriter do not make any representation with respect to such numbers or 
undertake any responsibility for their accuracy now or at any time in the future. Any CUSIP number may change after the issuance 
of the Bonds as a result of subsequent events, including the procurement of secondary market portfolio insurance or other similar 
enhancement that is applicable to all or certain portions of the Bonds. 

* Preliminary, subject to change  

$[______]*

ORANGE COUNTY HEALTH FACILITIES AUTHORITY 
REVENUE BONDS

(PRESBYTERIAN RETIREMENT COMMUNITIES OBLIGATED GROUP PROJECT) 
SERIES  2024 



PRELIMINARY NOTICES 

No dealer, salesman or other person has been authorized to give any information or to make any 
representations other than those contained in this Official Statement, and if given or made, such information or 
representations must not be relied upon as having been authorized by the Obligated Group, the Issuer, or the 
Underwriter. The information set forth herein concerning the Obligated Group has been furnished by the Obligated 
Group and is believed to be reliable but is not guaranteed as to accuracy or completeness by and is not to be construed 
as a representation by, the Issuer or the Underwriter. This Official Statement does not constitute an offer to sell or a 
solicitation of an offer to buy any of the securities offered hereby in any state to any person to whom it is unlawful to 
make such offer in such state. Except where otherwise indicated, this Official Statement speaks as of the date hereof. 
The information and expressions of opinion herein are subject to change without notice, and neither the delivery of 
this Official Statement nor any sale hereunder will under any circumstances create any implication that there has been 
no change in the affairs of the Obligated Group since the date hereof. 

THE ISSUER HAS NOT REVIEWED OR APPROVED, AND DOES NOT REPRESENT OR WARRANT 
IN ANY WAY, THE ACCURACY OR COMPLETENESS OF ANY OF THE INFORMATION SET FORTH IN 
THIS OFFICIAL STATEMENT, INCLUDING THE APPENDICES HERETO OTHER THAN THE 
STATEMENTS SET FORTH UNDER THE CAPTIONS “THE ISSUER” AND “LITIGATION – ISSUER.” 

In making an investment decision, investors must rely on their own examination of the Bonds, the Obligated 
Group, and the terms of the offering, including the merits and risks involved. The Bonds have not been recommended 
by any federal or state securities commission or regulatory authority. Furthermore, no such commission or regulatory 
authority has confirmed the accuracy or determined the adequacy of this Official Statement. Any representation to the 
contrary is a criminal offense. 

The Underwriter has provided the following sentence for inclusion in this Official Statement. The 
Underwriter has reviewed the information in this Official Statement in accordance with, and as part of, its 
responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this 
transaction; but the Underwriter does not guarantee the accuracy or completeness of such information. The information 
contained in this Official Statement has been furnished by the Obligated Group, the Issuer, DTC, and other sources 
that are believed to be reliable; but such information is not guaranteed as to accuracy or completeness by, and is not 
to be construed as a representation of, the Underwriter. The information and expressions of opinion herein are subject 
to change without notice; and neither the delivery of this Official Statement nor any sale made hereunder shall, under 
any circumstances, create any implication that there has been no change in the affairs of the parties referred to above 
since the date hereof. 

U.S. Bank Trust Company, National Association, as Bond Trustee and Master Trustee, has not reviewed, 
provided or undertaken to determine the accuracy of any of the information contained in this Official Statement and 
makes no representation or warranty, express or implied, as to any matters contained in this Official Statement, 
including, but not limited to, (i) the accuracy or completeness of such information, (ii) the validity of the Bonds or 
Obligation No. 25, or (iii) the tax-exempt status of the Bonds. 

THE BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS 
AMENDED, AND THE BOND INDENTURE AND THE MASTER INDENTURE HAVE NOT BEEN 
QUALIFIED UNDER THE TRUST INDENTURE ACT OF 1939, AS AMENDED, IN RELIANCE UPON 
EXEMPTIONS CONTAINED IN SUCH ACTS. THE REGISTRATION OR QUALIFICATION OF THE BONDS 
IN ACCORDANCE WITH APPLICABLE PROVISIONS OF LAWS OF THE STATES IN WHICH BONDS HAVE 
BEEN REGISTERED OR QUALIFIED AND THE EXEMPTION FROM REGISTRATION OR QUALIFICATION 
IN OTHER STATES CANNOT BE REGARDED AS A RECOMMENDATION THEREOF. NEITHER THESE 
STATES NOR ANY OF THEIR AGENCIES HAVE PASSED UPON THE MERITS OF THE BONDS OR THE 
ACCURACY OR COMPLETENESS OF THIS OFFICIAL STATEMENT. ANY REPRESENTATION TO THE 
CONTRARY MAY BE A CRIMINAL OFFENSE. 



CAUTIONARY STATEMENT REGARDING FORWARD LOOKING 
STATEMENTS IN THIS OFFICIAL STATEMENT 

Certain statements included or incorporated by reference in this Official Statement constitute “forward 
looking statements” within the meaning of the United States Private Securities Litigation Reform Act of 1995, Section 
21E of the Securities Exchange Act of 1934, as amended, and Section 27A of the Securities Act of 1933, as amended. 
Such statements are generally identifiable by the terminology used such as “anticipate,” “believe,” “budget,” 
“estimate,” “expect,” “intend,” “plan,” “forecast,” 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 
OBLIGATED GROUP 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. 

This Official Statement is being provided to prospective purchasers in either bound or printed format 
(“Original Bound Format”), or in electronic format on the following website: www.munios.com. This Official 
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 website or www.emma.msrb.org.  

[Remainder of Page Intentionally Left Blank] 



Photos of Obligated Group Communities [Printer to insert] 



Obligated Group Locations 

The following map illustrates the locations of the Facilities: [Printer to insert] 
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OFFICIAL STATEMENT 

RELATING TO: 

$[____]*

ORANGE COUNTY HEALTH FACILITIES AUTHORITY 
REVENUE BONDS

(PRESBYTERIAN RETIREMENT COMMUNITIES OBLIGATED GROUP PROJECT) 
SERIES  2024 

INTRODUCTION 

Purpose of this Official Statement 

This Official Statement, including the cover page, inside cover page and Appendices hereto, is provided to 
furnish information with respect to the issuance, sale and delivery by Orange County Health Facilities Authority (the 
“Issuer”) of $[____]* in aggregate principal amount of its Revenue Bonds (Presbyterian Retirement Communities 
Obligated Group Project), Series 2024 (the “Bonds”). 

The Bonds are being issued pursuant to Part III, Chapter 154, Florida Statutes, as amended, Part II, Chapter 
159, Florida statutes, as amended, and other applicable provisions of law (collectively, the “Act”), in conformity with 
the provisions, restrictions and limitations thereof and pursuant to the Bond Indenture to be dated as of [September] 
1, 2024 (the “Bond Indenture”), between the Issuer and U.S. Bank Trust Company, National Association, as bond 
trustee (the “Bond Trustee”).  

See Appendix C hereto for definitions assigned to certain capitalized terms used, but not defined, herein. The 
descriptions and summaries of various documents hereinafter set forth do not purport to be comprehensive or 
definitive, and reference is made to each document for the complete details of its terms and conditions. All statements 
herein are qualified in their entirety by reference to each document. 

Purpose of the Bonds 

The proceeds of the Bonds will be lent to Presbyterian Retirement Communities, Inc. (“PRC” or the 
“Representative”), Florida Presbyterian Homes, Inc. (“Florida Presbyterian Homes”), Palm Shores Retirement 
Community, Inc. (“Palm Shores”), Suncoast Manor Retirement Community, Inc. (“Suncoast”), Wesley Manor, Inc. 
(“Wesley”), Westminster Pines, Inc. (“Westminster Pines”), Westminster Retirement Communities Foundation, Inc. 
(the “Foundation”), Westminster Services, Inc. (“Westminster Services”) and Westminster Shores, Inc. (“Westminster 
Shores”) (each a “Member” and collectively, the “Obligated Group”) pursuant to a Loan Agreement to be dated as of 
[September] 1, 2024, between the Issuer and the Obligated Group (the “Loan Agreement”). Florida Presbyterian 
Homes will be added to the Obligated Group contemporaneously with the issuance of the Bonds.   

The proceeds of the Bonds will be used, together with other available moneys described herein, for the 
purpose of (i) refinancing the outstanding (a) Orange County Health Facilities Authority Revenue Bonds (Presbyterian 
Retirement Communities Project), Series 2014 (the “Series 2014 Bonds”), (b) Polk County Industrial Development 
Authority Health Care Facilities Revenue Bond (Florida Presbyterian Homes Project), Series 2010A (the “Series 
2010A Bonds”) and (c) Polk County Industrial Development Authority Health Care Facilities Revenue Bond (Florida 
Presbyterian Homes Project), Series 2015 (the “Series 2015 Bonds” and, together with the Series 2010A Bonds, the 
“FPH Bonds” and, collectively with the Series 2014 Bonds, the “Refunded Bonds”); (ii) financing, including through 
reimbursement: (a) infrastructure replacements, updates and other capital improvements at the facility known as 
Westminster Manor and the facility known as Westminster Point Pleasant (including the replacement of sanitary sewer 
stacks), (b) the construction and equipping of a lifelong learning center and infrastructure replacements, updates and 
other capital improvements at the facility known as Westminster Winter Park, (c) infrastructure replacements, updates 
and other capital improvements at the facility known as Westminster Towers, (d) infrastructure replacements, updates 

* Preliminary, subject to change  
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and other capital improvements at the facility known as Westminster Woods on Julington Creek, (e) the construction 
and equipping of a new lifelong learning center, new villa homes and apartments and other replacements, updates and 
other capital improvements at the facility known as Westminster St. Augustine, (f) infrastructure replacements, 
updates and other capital improvements at the facility known as Westminster Shores, (g) the replacement of the Palm 
View Building’s windows and façade and other capital improvements at the facility known as Westminster Palms, (h) 
the construction and equipping of a new memory care building and infrastructure replacements, updates and other 
capital improvements at the facility known as Westminster Suncoast (items (ii) are collectively referred to as the 
“Project”) and (iii) paying the costs of issuance of the Bonds. See “PLAN OF FINANCE” and “SOURCES AND 
USES OF FUNDS” herein.  

Risk Factors 

An investment in the Bonds involves risk. Certain risks are inherent in the successful operation of continuing 
care retirement communities such as the Facilities on a basis such that sufficient cash will be available to pay interest 
on and to retire indebtedness.  See “RISK FACTORS” below for a discussion of certain of these risks. A prospective 
bondholder is advised to read the entire Official Statement, including the appendices hereto, before making an 
investment decision to purchase any of the Bonds. Special reference is made to “SECURITY FOR THE BONDS” and 
“RISK FACTORS” herein for a discussion of certain risk factors which should be considered in connection with an 
investment in the Bonds. 

Security for the Bonds   

Bond Indenture. The Bonds will be issued under and will be equally and ratably secured under the Bond 
Indenture, pursuant to which the Issuer will assign and pledge to the Bond Trustee (1) the hereinafter described 
Obligation No. 25 relating to the Bonds, (2) certain rights of the Issuer under the hereinafter described Loan Agreement 
(except for certain reserved rights of the Issuer, including its rights to indemnification payments and the payment of 
certain expenses, its rights to give approvals, consents and waivers and its rights to receive notices), (3) the funds and 
accounts, including the money and investments therein, which the Bond Trustee holds under the terms of the Bond 
Indenture, and (4) such other property as may from time to time be pledged to the Bond Trustee as additional security 
for such Bonds or which may come into possession of the Bond Trustee pursuant to the terms of the Loan Agreement 
or Obligation No. 25.  

Loan Agreement. Pursuant to the Loan Agreement the Obligated Group has agreed to make loan payments 
sufficient, among other things, to pay in full when due all principal of, premium, if any, and interest on the Bonds and 
the administrative fees of the Bond Trustee.  See “Loan Agreement” in Appendix C hereto. 

Master Indenture. The obligation of the Obligated Group to repay the loan from the Issuer will be evidenced 
by a promissory note of the Obligated Group (“Obligation No. 25”), issued under and entitled to the benefit and 
security of the Amended and Restated Master Trust Indenture, dated as of August 1, 2010, as supplemented and 
amended, particularly as supplemented by Supplemental Indenture No. 25, to be dated as of [September] 1, 2024, and 
each between U.S. Bank Trust Company, National Association, as successor master trustee (the “Master Trustee”), 
and the Obligated Group (collectively, the “Master Indenture”). See “Master Indenture” in Appendix C hereto. 
Obligation No. 25 will constitute an unconditional promise by each Member of the Obligated Group (as defined in the 
Master Indenture) to pay amounts sufficient to pay principal of (whether at maturity, by acceleration or call for 
redemption) and premium, if any, and interest on the Bonds. Obligation No. 25 will be secured on a parity basis with 
any other Obligations hereafter issued under the Master Indenture, by a lien on and security interest in the Mortgaged 
Property granted to the Master Trustee pursuant to the hereinafter defined Mortgage and a security interest in the 
Gross Revenues of the Obligated Group and the Funds established under the Master Indenture. The Obligated Group 
and each Member of the Obligated Group admitted in the future will be jointly and severally liable for the payment 
for all obligations entitled to the benefits of the Master Indenture and will be subject to the financial and operating 
covenants thereunder.  

Parity Obligations. Obligation No. 25 will be secured equally and ratably on parity with (1) Obligation No. 
16, which was issued to secure the Obligated Group’s payment obligations relating to the Orange County Health 
Facilities Authority Revenue Bonds (Presbyterian Retirement Communities Project), Series 2015 (the “Series 2015 
Bonds”), (2) Obligation No. 21 which was issued to secure the Obligated Group’s payment obligations relating to the 
St. Johns County Industrial Development Authority Revenue Bonds (Presbyterian Retirement Communities Project), 
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Series 2020A and Taxable Series 2020B (the “Series 2020 Bonds”), (3) Obligation No. 23, which was issued to secure 
the Obligated Group’s payment obligations relating to the Orange County Health Facilities Authority Revenue Bonds 
(Presbyterian Retirement Communities Project), Series 2023A (the “Series 2023A Bonds”), (4) Obligation No. 24 
which was issued in order to secure a revolving line of credit in the amount of $40 million that replaced the prior line 
of credit (the “2024 Line of Credit”) and (7) any additional Obligations that may be issued pursuant to the Master 
Indenture (collectively, the “Parity Obligations”). See “ANUUAL DEBT SERVICE REQUIREMENTS” herein and 
“INFORMATION CONCERNING THE OBLIGATED GROUP - Other Indebtedness” in Appendix A for more 
information about the debt service schedules for the Parity Obligations. 

Pledge of Gross Revenues.  In order to secure the payment of the principal of, premium, if any, and interest 
on Obligation No. 25 and other Obligations issued under the Master Indenture, the Members of the Obligated Group 
have pledged, assigned, confirmed and granted a security interest unto the Master Trustee in the Gross Revenues of 
the Obligated Group.  “Gross Revenues” means all revenues, income and money (other than proceeds of borrowing) 
received in any period by or on behalf of any Member of the Obligated Group, including, but without limiting the 
generality of the foregoing, (a) revenues derived from its operations, including Entrance Fees (as hereinafter defined), 
(b) gifts, grants, bequests, donations and contributions and the income therefrom, exclusive of any gifts, grants, 
bequests, donations and contributions to the extent specifically restricted by the donor to a particular purpose 
inconsistent with their use for the payment of Obligations, (c) proceeds derived from (i) insurance, except to the extent 
required by the Master Indenture to be applied in a manner inconsistent with their use as Gross Revenues, (ii) Accounts 
(as hereinafter defined), (iii) securities and other investments, (iv) inventory and other tangible and intangible property, 
(v) medical or health care insurance, indemnity or reimbursement programs or agreements and (vi) contract rights and 
other rights and assets now or hereafter owned, held or possessed by each Member of the Obligated Group, and (d) 
rentals received from the leasing of real or tangible personal property. See “SECURITY FOR THE BONDS – Security 
for Obligation No. 25” herein. 

Covenants of the Obligated Group.  The Master Indenture contains certain covenants of the Obligated Group, 
including covenants regarding maintaining a Long-Term Debt Service Coverage Ratio of not less than 1.10, 
maintaining at least 100 Days’ Cash on Hand, and not incurring additional indebtedness unless certain conditions are 
met.  See “SECURITY FOR THE BONDS” herein. 

Offering and Delivery of the Bonds 

The Bonds are offered when, as and if issued by the Issuer and accepted by B.C. Ziegler and Company (the 
“Underwriter”), subject to prior sale and to withdrawal or modification of the offer without notice. See 
“UNDERWRITING” herein. 

Professionals Involved in Offering 

Certain legal matters pertaining to the issuance of the Bonds are subject to the approving opinion of Rogers 
Towers, P.A., Jacksonville, Florida, Bond Counsel to the Obligated Group.  Certain legal matters will be passed on 
for the Issuer by Lowndes, Drosdick, Doster, Kantor & Reed, P.A., Orlando, Florida; for the Obligated Group by its 
counsel, Rogers Towers, P.A., Jacksonville, Florida; and for the Underwriter by Butler Snow LLP, Atlanta, Georgia. 
First Tryon Advisors, located in [Charlotte, North Carolina], has been engaged by the Obligated Group to provide it 
with financial advisory services in connection with the issuance of the Bonds. See “FINANCIAL ADVISOR” herein. 

The Principal Documents 

THE DESCRIPTIONS AND VARIOUS DOCUMENTS SET FORTH IN THIS OFFICIAL STATEMENT, 
INCLUDING APPENDIX C, DO NOT PURPORT TO BE COMPREHENSIVE OR DEFINITIVE; AND 
REFERENCE IS MADE TO EACH DOCUMENT FOR COMPLETE DETAILS OF ALL TERMS AND 
CONDITIONS. ALL STATEMENTS HEREIN ARE QUALIFIED IN THEIR ENTIRETY BY THE TERMS OF 
EACH SUCH DOCUMENT. DURING THE PERIOD OF THE OFFERING, COPIES OF DRAFTS OF THE 
BONDS, THE BOND INDENTURE, THE LOAN AGREEMENT, OBLIGATION NO. 25, THE MASTER 
INDENTURE, THE MORTGAGE AND THE CONTINUING DISCLOSURE CERTIFICATE ARE AVAILABLE 
FROM THE UNDERWRITER; AND FOLLOWING DELIVERY OF THE BONDS, COPIES OF THE EXECUTED 
ORIGINALS THEREOF MAY BE EXAMINED AT THE DESIGNATED CORPORATE TRUST OFFICE OF THE 
BOND TRUSTEE. 
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THE ISSUER 

General 

The Issuer is a public body corporate and politic and a “local agency” created and existing under the Act.  
Pursuant to the Act, the Issuer is authorized to issue revenue bonds and to lend the proceeds thereof to private not-for-
profit corporations for health facilities in Orange County, Florida (“Orange County”) and (with an interlocal 
agreement) other counties in order to finance and refinance or provide reimbursement for the acquisition, construction 
or installation of qualifying projects, as defined under the Act. The Bonds are limited obligations of the Issuer payable 
by the Issuer solely out of the revenues of the Issuer received under the Loan Agreement and Obligation No. 25, and 
certain other moneys pledged therefor. The Issuer has no taxing power. The obligations of the Issuer are not a debt, 
liability or obligation of Orange County, the State of Florida (the “State”) or any political subdivision or municipality 
thereof. The Issuer was created on December 20, 1977 by the Board of County Commissioners of Orange County 
pursuant to the Act. The Board of County Commissioners of Orange County designates the five members of the Issuer. 
Members serve staggered terms of four years. Members receive no compensation but are paid necessary expenses. 
Members may be directors, officers or employees of health facilities or banks. However, any member who is employed 
by or receives income from a health facility may not vote on any matter related to such facility. In authorizing the 
Bonds, the members of the Issuer relied upon information furnished by the Obligated Group and have made no 
independent investigation of the matters set forth in this Official Statement. 

Limitation of Liability 

THE BONDS, TOGETHER WITH THE INTEREST THERON, WILL BE LIMITED OBLIGATIONS OF 
THE ISSUER AND WILL NOT CONSTITUTE A DEBT, LIABILITY, OR OBLIGATION OF ORANGE 
COUNTY, THE STATE, OR ANY OTHER POLITICAL SUBDIVISION OR MUNICIPALITY THEREOF, OR A 
CHARGE AGAINST THE GENERAL CREDIT OF THE ISSUER, ORANGE COUNTY, OR THE STATE OR THE 
TAXING POWERS OF ORANGE COUNTY, THE STATE, OR ANY OTHER POLITICAL SUBDIVISION OR 
MUNICIPALITY THEREOF. THE ISSUER SHALL NOT BE OBLIGATED TO PAY THE PRINCIPAL OF, 
PREMIUM, IF ANY, OR INTEREST ON THE BONDS EXCEPT FROM THE INCOME, REVENUES, AND 
RECEIPTS DERIVED OR TO BE DERIVED FROM THE TRUST ESTATE, INCLUDING, WITHOUT 
LIMITATION, THE PAYMENTS MADE PURSUANT TO THE LOAN AGREEMENT (OTHER THAN CERTAIN 
RIGHTS TO INDEMNIFICATION OR REIMBURSEMENT OF COSTS AND EXPENSES) AND OBLIGATION 
NO. 25, AND FROM ANY MONEYS RECEIVED BY THE MASTER TRUSTEE UNDER THE MORTGAGE. 
THE ISSUANCE OF THE BONDS SHALL NOT DIRECTLY OR INDIRECTLY OR CONTINGENTLY 
OBLIGATE THE ISSUER, ORANGE COUNTY, THE STATE OR ANY OTHER POLITICAL SUBDIVISION OR 
MUNICIPALITY THEREOF TO LEVY OR TO PLEDGE ANY FORM OF TAXATION WHATEVER THEREFOR 
OR TO MAKE ANY APPROPRIATION FOR THEIR PAYMENT. THE ISSUER HAS NO TAXING POWER. 

Disclosure Required by Section 517.051, Florida Statutes 

Section 517.051, Florida Statutes, as amended, provides for the exemption from registration of certain 
governmental securities; provided, that if an issuer or guarantor of governmental securities has been in default at any 
time after December 31, 1975 as to principal and interest on any obligation, its securities may not be offered or sold 
in the State pursuant to the exemption except by means of an offering circular containing full and fair disclosure, as 
prescribed by rules of the Florida Department of Banking and Finance (the “Department”). Under the rules of the 
Department, the prescribed disclosure is not required if the information would not be considered material by a 
reasonable investor. 

The Issuer has the power to issue, and has issued, bonds for the purpose of financing projects for the benefit 
of other conduit borrowers. Bonds issued by the Issuer for parties other than the Members of the Obligated Group 
may have been, or may be, in default as to principal and interest. However, disclosure with respect to any default on 
such bonds is not deemed appropriate or material with respect to the Bonds, because the source of payment for such 
defaulted bonds, if any, is separate and distinct from the source of payment for the Bonds. 

The Issuer is not and has not been in default at any time after December 31, 1975 as to principal or interest 
with respect to any obligation issued by the Issuer for the benefit of any Member of the Obligated Group. The 
Obligated Group has represented to the Issuer that no Member of the Obligated Group has been in default at any time 
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after December 31, 1975 as to principal or interest with respect to any obligation issued or guaranteed by any Member 
of the Obligated Group. 

THE OBLIGATED GROUP 

General  

The current Members of the Obligated Group are PRC (as Obligated Group Representative), Palm Shores, 
Suncoast, Wesley Manor, Westminster Pines, the Foundation, Westminster Services and Westminster Shores. Florida 
Presbyterian Homes will be added to the Obligated Group contemporaneously with the issuance of the Bonds. Each 
of the Members of the Obligated Group has received a determination letter from the Internal Revenue Service (the 
“IRS”) of its status as an organization described in Section 501(c)(3) of the Code and exempt from federal income 
taxation under Section 501(a) of the Code.   

Each Member of the Obligated Group is related by common control by a board of directors as well as a 
covenant agreement with the Synod of South Atlantic Presbyterian Church (“Synod”). However, the Obligated Group 
and the Synod operate independently and separately and neither has any responsibility for the financial or contractual 
obligations of the other.  Other entities related to the Obligated Group, but not currently part of the Obligated Group, 
are described in Appendix A hereto under the section “Other Entities that are Not Members of the Obligated Group.”  

Members may be added to or withdraw from the Obligated Group in accordance with the provisions of the 
Master Indenture; provided, that neither PRC nor the Foundation is permitted to withdraw from the Obligated Group 
under the terms of the Master Indenture. The Obligated Group provides services to over [7,500] residents and estimates 
that the total assessed value for state tax purposes of its real property is approximately [$409,734,000]. The Obligated 
Group is the largest group of not-for-profit, continuing care retirement communities in the State. The Members of the 
Obligated Group that are subject to Chapter 651, Florida Statutes are in full compliance with all applicable statutory 
reserve and reporting requirements contained therein. A brief description of each Member is set forth below. 

The sole member of PRC is Westminster Retirement Communities, Inc., a Florida not for profit corporation 
(“WRC”). WRC is not a member of the Obligated Group. Palm Shores, Suncoast, Wesley, Westminster Pines and 
Westminster Shores (all CCRC-owning corporations within the Obligated Group) have PRC as their sole member. 
Florida Presbyterian Homes, Westminster Services, and the Foundation each have WRC as its sole member.  

The boards of directors of PRC, Florida Presbyterian Homes, Westminster Services and the Foundation each 
have nine to 12 members.  The boards of directors of Palm Shores, Suncoast, Wesley, Westminster Pines and 
Westminster Shores each have three to five members, including the chairman of the board, the chief executive officer 
and the chief financial officer of WRC.  Mr. Rogers and Mr. Keith are the present CEO and CFO, respectively, of 
WRC. 

Facilities 

The Obligated Group consists of nine members, seven of which own and operate 11 continuing care 
retirement communities (each a “CCRC” and collectively, the “Facilities”) in Florida. Each CCRC includes 
independent living, assisted living and, except for Westminster Shores in St. Petersburg and [_____], nursing care. 
The CCRCs have been granted certificates of authority to offer continuing care contracts.  

PRC.  PRC is a Florida not-for-profit corporation organized for the purpose of establishing and maintaining 
housing and services for healthy and frail older adults. It was originally chartered on December 31, 1954 as 
Presbyterian Homes of the Synod of Florida and opened its first continuing care retirement community in 1961. Its 
corporate offices are located in Orlando, Florida. PRC, either itself or through the following described affiliates, 
presently operates the following CCRCs in Florida: 

Name of Community Location
Westminster Lakeland Lakeland
Westminster Manor of Bradenton Bradenton
Westminster Point Pleasant Bradenton
Westminster Towers Orlando
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Westminster Winter Park Winter Park
Westminster Oaks Tallahassee
Westminster Woods on Julington Creek St. Johns County
Westminster St. Augustine St. Johns County
Westminster Suncoast St. Petersburg
Westminster Palms St. Petersburg
Westminster Shores St. Petersburg

Florida Presbyterian Homes. Florida Presbyterian Homes, a Florida not-for-profit, was established in [1966] 
and owns and operates Westminster Lakeland. 

Palm Shores. Palm Shores, a Florida not-for-profit corporation, was established in 1966 and owns and 
operates Westminster Palms located in St. Petersburg. 

Suncoast. Suncoast, a Florida not-for-profit corporation, was formed in 1961 to own and operate Westminster 
Suncoast located in St. Petersburg.  

Wesley Manor. Wesley, a Florida not-for-profit corporation, was established in 1962 and owns and operates 
Westminster Woods on Julington Creek in St. Johns County, Florida. 

Westminster Shores. Westminster Shores, a Florida not-for-profit corporation, became an affiliate of PRC 
in 1997.  Westminster Shores owns and operates Westminster Shores in St. Petersburg. 

Westminster Pines. Westminster Pines, a Florida not-for-profit corporation, owns and operates Westminster 
St. Augustine. 

For a complete description of the Facilities, see Appendix A to this Official Statement. 

PLAN OF FINANCE 

General  

The Obligated Group will use the proceeds of the Bonds, together with certain other moneys, for the purpose 
of (i) refinancing the outstanding (a) Orange County Health Facilities Authority Revenue Bonds (Presbyterian 
Retirement Communities Project), Series 2014 (the “Series 2014 Bonds”) and (b) Polk County Industrial Development 
Authority Health Care Facilities Revenue Bond (Florida Presbyterian Homes Project), Series 2010A and Series 2015 
(the “FPH Bonds” and, together with the Series 20214 Bonds, the “Refunded Bonds”); (ii) financing, including 
through reimbursement: (a) infrastructure replacements, updates and other capital improvements at the facility known 
as Westminster Manor and the facility known as Westminster Point Pleasant (including the replacement of sanitary 
sewer stacks), (b) the construction and equipping of a lifelong learning center and infrastructure replacements, updates 
and other capital improvements at the facility known as Westminster Winter Park, (c) infrastructure replacements, 
updates and other capital improvements at the facility known as Westminster Towers, (d) infrastructure replacements, 
updates and other capital improvements at the facility known as Westminster Woods on Julington Creek, (e) the 
construction and equipping of a new lifelong learning center, new villa homes and apartments and other replacements, 
updates and other capital improvements at the facility known as Westminster St. Augustine, (f) infrastructure 
replacements, updates and other capital improvements at the facility known as Westminster Shores, (g) the 
replacement of the Palm View Building’s windows and façade and other capital improvements at the facility known 
as Westminster Palms, (h) the construction and equipping of a new memory care building and infrastructure 
replacements, updates and other capital improvements at the facility known as Westminster Suncoast and (iii) paying 
the costs of issuance of the Bonds 

The Refunded Bonds 

The Obligated Group intends to redeem and refund all of the Refunded Bonds with a portion of the proceeds 
of the Bonds.   
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[The Series 2014 Bonds will be called for redemption prior to maturity on [September] _, 2024 (the 
“Redemption Date”) at a redemption price equal to the par amount of the Series 2014 Bonds to be redeemed, plus 
accrued interest to the Redemption Date. The Series 2010A Bonds will be called for redemption prior to maturity on 
Redemption Date at a redemption price equal [10_%] to the par amount of the Series 2010A Bonds to be redeemed, 
plus accrued interest to the Redemption Date. The Series 2015 Bonds will be called for redemption prior to maturity 
on the Redemption Date at a redemption price equal to the part amount of the Series 2015 Bonds to be redeemed, plus 
accrued interest to the Redemption Date.] 

SOURCES AND USES OF FUNDS 

The sources and uses of funds in connection with the issuance of the Bonds are expected to be as follows:  

SOURCES OF FUNDS 

Principal Amount $
Original Issue Premium
Trustee Held Funds for debt service due on Series 2014 Bonds
Trustee Held Funds for debt service due on FPH Bonds
Payments made by the Obligated Group on the Series 2014 Bonds
Payments made by the Obligated Group on the FPH Bonds
Release of Trustee Held Funds for Refunded Bonds -

Total $

USES OF FUNDS 
Construction Fund
Redeem the Refunded Bonds
Debt service due on the [Refunded] Bonds
Costs of Issuance(1) $

Total $

1  Issuance costs include legal fees, accounting fees, Underwriter’s discount, rating agency fees, and other costs associated with 
the issuance of the Bonds.
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ANNUAL DEBT SERVICE REQUIREMENTS 

Following are the principal, mandatory redemption, and interest payment requirements with respect to the Bonds, the Series 2020 Bonds and the Series 2023A Bonds for 
each Bond Year ending August 1 shown below: 

Bond Year 
 The Bonds  

Series 2023A  Series 2020A  Series 2020B 

 Total  Ending Bonds  Bonds  Bonds 

August 1  Principal   Interest   Subtotal  

2024         $7,053,400          $2,480,000       $2,745,531  

2025          7,084,650           2,480,000          2,715,656  

2026          7,111,400           2,480,000          2,695,781  

2027          7,143,650           2,480,000          2,646,138  

2028          5,615,900           2,480,000          4,201,925  

2029          8,455,900           2,480,000           1,342,000  

2030          8,458,900           2,480,000           1,342,000  

2031          8,459,650           2,480,000           1,342,000  

2032          8,457,900           2,480,000           1,342,000  

2033          8,458,400           2,480,000           1,342,000  

2034          8,460,200           2,480,000           1,342,000  

2035        11,456,400           2,480,000           1,342,000  

2036        11,452,000           2,480,000           1,342,000  

2037        11,452,000         2,480,000           1,342,000  

2038        11,445,800         2,480,000           1,342,000  

2039        11,453,200        2,480,000           1,342,000  

2040        11,453,200         2,480,000           1,342,000  

2041        11,455,600           2,480,000           1,342,000  

2042        11,459,800           2,480,000           1,342,000  

2043        11,460,200           2,480,000           1,342,000  

2044        11,466,400           2,480,000           1,342,000  

2045        11,457,600           2,480,000           1,342,000  

2046        14,433,800           2,480,000           1,342,000  

2047        14,430,000           2,480,000           1,342,000  

2048 -          2,480,000         17,512,000  

2049 -          2,480,000         17,515,200  

2050 -        11,355,000              582,400  

2051 -        11,935,000  - 

2052 -        11,932,600  - 

2053 -        11,934,600  - 

2054 -        11,930,200  - 

2055 -        11,934,000  - 

2056 - - - 

TOTAL  $239,635,950 $135,501,400 $76,112,632 

______________ 
Note:  The Obligated Group also has one revolving line of credit with Bank United. See “INFORMATION CONCERNING THE OBLIGATED GROUP - Other Indebtedness” in Appendix A for more information.] 
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THE BONDS 

Specific information about the Bonds is contained below. Information about security for the Bonds is 
contained in “SECURITY FOR THE BONDS.”   

General 

The Bonds will be dated as of the date of their initial delivery and mature as set forth on the inside cover of 
this Official Statement, subject to optional and mandatory redemption prior to maturity as described below. The Bonds 
are issuable only in registered form without coupons in denominations of $5,000 and integral multiples thereof.  

The Record Dates for the Bonds will be (i) each January 15 and July 15 and (ii) the date established by the 
Bond Trustee pursuant to the Bond Indenture for the payment of defaulted interest on the Bonds.   

The Bonds initially shall be maintained under a book-entry system; Beneficial Owners shall have no right to 
receive physical possession of the Bonds and payments of the principal or Redemption Price of and interest on the 
Bonds will be made as described in Appendix F “Book-Entry Only System.” If the book-entry system is discontinued, 
interest on the Bonds will be payable by check mailed by the Bond Trustee to the persons in whose names the Bonds 
are registered as of the Record Date for the payment of such interest at the address shown on the registration books 
maintained by the Registrar, and the principal, purchase price or Redemption Price of the Bonds will be payable only 
upon presentation and surrender of such Bonds at the designated office of the Bond Trustee. 

Interest 

The Bonds will bear interest at the rates set forth on the inside cover of this Official Statement.  Interest is 
payable on each February 1 and August 1, commencing on February 1, 2025, and upon earlier redemption. 

Redemption 

Optional Redemption of Bonds. If the Obligated Group exercises its option to prepay the Loan pursuant to 
Section 4.04 of the Loan Agreement and subject to compliance with the terms and conditions of the Bond Indenture 
for redemption, the Bonds maturing on August 1, 203_ and thereafter are required to be redeemed by the Issuer, upon 
the direction of the Representative, on or after August 1, 203_, in whole or in part on any date, upon payment of the 
redemption price set forth of the principal amount of such Bonds to be redeemed, plus interest accrued to the 
redemption date.  

Redemption Dates Redemption Prices

August 1, 203_ through July 31, 203_ 103%
August 1, 203_ through July 31, 203_ 102%
August 1, 203_ through July 31, 203_ 101%
August 1, 203_ and thereafter 100%

Mandatory Sinking Fund Redemption of Bonds. The Bonds designated in the Bond Indenture as Term 
Bonds are subject to mandatory redemption and shall be redeemed on August 1 in the years set forth below (the 
“Sinking Fund Account Retirement Dates”), in the amount of the unsatisfied portion of the corresponding Sinking 
Fund Account Requirement for Term Bonds of the same maturity by payment from the Sinking Fund Account of a 
Redemption Price of the principal amount of such Term Bonds called for redemption plus payment from the Interest 
Account of the interest accrued to the date fixed for redemption but without premium, as follows:
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Series 2024 Bonds
Maturing August 1, 203[_] 

Year 
Sinking Fund  
Installment 

_____________ 
†  Final Maturity 

Series 2024 Bonds
Maturing August 1, 204[_] 

Year 
Sinking Fund  
Installment 

_____________ 
†  Final Maturity 

Series 2024 Bonds
Maturing August 1, 20[__] 

Year 
Sinking Fund  
Installment 

_____________ 
†  Final Maturity 

Extraordinary Optional Redemption of Bonds 

The Bonds may be redeemed in whole or in part at the option and written direction of PRC, at any time, at 
par plus accrued interest, from proceeds of insurance or condemnation awards resulting from damage or destruction 
or condemnation of the Existing Facilities (as defined in the Master Indenture), or from prepayments under the Loan 
Agreement which permits prepayment thereunder, as a result of any changes in the Constitution of the State or the 
Constitution of the United States of America or of legislative or administrative action (whether state or federal) or by 
other governmental action, the Loan Agreement shall have become void or unenforceable or performance thereunder 
shall have become impossible in accordance with the intent and purposes of the parties as expressed in the Loan 
Agreement, or unreasonable burdens or excessive liabilities shall have been imposed on the Obligated Group or their 
property. 
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Purchase in Lieu of Redemption 

The Bond Indenture provides that any Bonds subject to optional redemption and cancellation shall also be 
subject to optional call for purchase and resale by PRC (i.e., a so-called purchase in lieu of redemption) at the same 
times and at the same Redemption Prices as are applicable to the optional redemption of such Bonds as provided 
above. Any Bonds so purchased by PRC may, as directed by PRC, be cancelled or held Outstanding by PRC. Any 
references herein to Redemption Price shall be deemed to refer to the purchase price of such Bonds if such Bonds are 
being purchased by PRC in accordance with the Bond Indenture.  

Selection of Bonds to Be Redeemed 

In the event of any redemption of less than all Outstanding Bonds, any maturity or maturities and amounts 
within maturities of the Bonds to be redeemed shall be selected by the Bond Trustee at the direction of PRC.  If less 
than all of the Bonds of the same maturity are to be redeemed upon any redemption of Bonds under the Bond Indenture, 
DTC or any successor depository shall select the Bonds to be redeemed in accordance with its procedures or, if the 
book-entry system is discontinued, the Bond Trustee shall select the Bonds to be redeemed in such manner as may be 
directed by PRC or randomly, if no direction is delivered. In making such selection, the Bond Trustee shall treat each 
Bond as representing that number of Bonds of the lowest authorized denomination as is obtained by dividing the 
principal amount of such Bond by such denomination. 

Notice of Redemption 

The Bond Trustee shall mail a notice of the redemption of any Bonds not less than 20 days nor more than 45 
days prior to the date set for redemption to the holders of the Bonds or portions of Bonds to be redeemed, but failure 
to so mail any such notice or any defect in such mailing with respect to any Bond will not affect the validity of any 
proceedings for the redemption of any other Bond with respect to which notice was so mailed or with respect to which 
no such defect occurred, respectively.  Any notice of optional redemption may indicate that it is conditional or that it 
may be rescinded by PRC. 

SECURITY FOR THE BONDS 

Security for the Bonds 

The principal of, premium, if any, and interest on the Bonds will be payable from moneys paid by the 
Obligated Group pursuant to the Loan Agreement and Obligation No. 25. Obligation No. 25 is a joint and several 
general obligation of each Member of the Obligated Group. As holder of Obligation No. 25, the Bond Trustee will 
have (a) right, title and interest in and to Obligation No. 25, (b) rights under the Master Indenture as the owner of 
Obligation No. 25 and (c) right, title and interest in and to the Loan Agreement, including the right to receive 
Obligation No. 25 payments thereunder (except for certain reserved rights of the Issuer, including its rights to 
indemnification payments and the payment of certain expenses, its rights to give approvals, consents and waivers and 
its rights to receive notices), as security for the payment of the principal of, redemption premium, if any, and interest 
on the Bonds. The Bonds will further be secured by the moneys and securities held by the Bond Trustee in certain 
funds and accounts created under the Bond Indenture. 

THE BONDS ARE SPECIAL OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM AND 
SECURED BY A PLEDGE OF THE TRUST ESTATE AND FUNDS PROVIDED THEREFOR UNDER THE 
BOND INDENTURE. THE BONDS AND THE INTEREST THEREON SHALL NOT BE DEEMED TO 
CONSTITUTE A DEBT, LIABILITY OR OBLIGATION OF THE STATE OR ANY POLITICAL SUBDIVISION 
OR MUNICIPALITY THEREOF. NEITHER THE STATE OF FLORIDA NOR ANY POLITICAL SUBDIVISION 
OR MUNICIPALITY THEREOF (INCLUDING ORANGE COUNTY) NOR THE ISSUER SHALL BE 
OBLIGATED TO PAY THE PRINCIPAL OF OR INTEREST ON THE BONDS, OTHER THAN FROM THE 
TRUST ESTATE; AND NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE STATE OR 
OF ANY POLITICAL SUBDIVISION OR MUNICIPALITY THEREOF IS PLEDGED TO THE PAYMENT OF 
THE PRINCIPAL OF OR INTEREST ON THE BONDS. 
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Security for Obligation No. 25 

Gross Revenues. Pursuant to the Master Indenture, the Obligated Group has granted to the Master Trustee a 
security interest in its Gross Revenues as security for the payment of amounts due on any Obligations issued under 
the Master Indenture, including Obligation No. 25. Gross Revenues means all revenues, income, and money (other 
than proceeds of borrowing) received in any period by or on behalf of any Member of the Obligated Group, including, 
but without limiting the generality of the foregoing, (a) revenues derived from its operations, including Entrance Fees, 
(b) gifts, grants, bequests, donations and contributions and the income therefrom, exclusive of any gifts, grants, 
bequests, donations and contributions to the extent specifically restricted by the donor to a particular purpose 
inconsistent with their use for the payment of Obligations, (c) proceeds derived from (i) insurance, except to the extent 
required by the Master Indenture to be applied in a manner inconsistent with their use as Gross Revenues, (ii) 
Accounts, (iii) securities and other investments, (iv) inventory and other tangible and intangible property, (v) medical 
or health care insurance, indemnity or reimbursement programs or agreements and (vi) contract rights and other rights 
and assets now or hereafter owned, held or possessed by each Member of the Obligated Group, and (d) rentals received 
from the leasing of real or tangible personal property. 

The lien on Gross Revenues securing the Bonds will be on a parity with the lien on Gross Revenues securing 
the Parity Obligations (as defined herein).  See “Parity Obligations” below. 

The security interest in the Gross Revenues will be perfected to the extent, and only to the extent, that such 
security interest may be perfected by filing a financing statement under the Uniform Commercial Code.  Continuation 
statements with respect to such filing must be filed as required by law to continue the perfection of such security 
interest. The security interest in the Gross Revenues is subject to Permitted Liens that exist prior to or that may be 
created subsequent to the time the security interest in the Gross Revenues attaches and is subject to the right of the 
Members of the Obligated Group to transfer Gross Revenues free of the security interest created in the Gross Revenues 
under certain circumstances as set forth in the Master Indenture. 

If an Event of Default under the Master Indenture shall have occurred and be continuing, the Master Trustee 
may require that each Member of the Obligated Group deliver all Gross Revenues to it. Each Member of the Obligated 
Group has covenanted in the Master Indenture that, if an Event of Default under the Master Indenture shall have 
occurred and be continuing, it will, immediately upon receipt of a written request from the Master Trustee, deliver to 
or direct to be delivered to the Master Trustee all Gross Revenues thereafter received until such Event of Default has 
been cured, such Gross Revenues to be applied in accordance with the Master Indenture.   

Mortgages and Title Insurance. Obligation No. 25 will constitute an unconditional promise by each Member 
of the Obligated Group to pay amounts sufficient to pay principal of (whether at maturity, by acceleration or call for 
redemption) and premium, if any, and interest on the Bonds; and Obligation No. 25 will be secured on a parity basis 
with any other Obligations hereafter issued under the Master Indenture, by a lien on and security interest in the 
Mortgaged Property granted to the Master Trustee pursuant to (i) the Mortgage, Security Agreement and Fixture Filing 
dated as of August 1, 2004, by and among the then Obligated Group (other than the Foundation and Westminster 
Services) and the Master Trustee, as modified from time to time, (ii) the Mortgage, Security Agreement and Fixture 
Filing dated February 1, 2009, by and between PRC and the Master Trustee (as modified from time to time, the “2009 
Mortgage”), (iii) the Additional Mortgage, Security Agreement and Fixture Filing (Baldwin Park) dated as of June 1, 
2015 by and between PRC and the Master Trustee (the “2015 Mortgage”), (iv) the Additional Mortgage, Security 
Agreement and Fixture Filing (Additional Parcels) dated as of December 1, 2016 by and among PRC, Westminster 
Shores and Wesley Manor and the Master Trustee (the “2016 Mortgage”); (v) the Amended and Restated Mortgage, 
Security Agreement, Assignment of Leases and Rents and Fixture Filing dated as of September 1, 2020 by and 
between Westminster Pines and the Master Trustee (the “2020 Amended and Restated Mortgage”), (vi) the Mortgage, 
Security Agreement, Assignment of Leases and Rents and Fixture Filing dated as of September 15, 2020 by and 
between Westminster Pines and the Master Trustee (the “2020 Second Mortgage”), (vii) the Additional Collateral 
Mortgage, Security Agreement, Assignment of Leases and Rents and Fixture Filing dated as of September 1, 2020 
between PRC and the Master Trustee encumbering certain lands that are not the subject of any loan policy of title 
insurance (the “2020 Additional Collateral Mortgage”), (viii) the 2022 Additional Collateral Mortgage, Security 
Agreement, Assignment of Leases and Rents and Fixture Filing (Limited Recovery) dated as of January 1, 2022 
between Westminster Pines and the Master Trustee (the “2022 Additional Collateral Mortgage”), (ix) the 2022 Second 
Additional Collateral Mortgage, Security Agreement, Assignment of Leases and Rents and Fixture Filing dated 
January 1, 2022 by and between Westminster Pines and the Master Trustee, (x) the 2024 Additional Collateral 
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Mortgage, Security Agreement Assignment of Leases and Rents and Fixture Filing, to be dated as of September 1, 
2024, by and between Florida Presbyterian Homes and the Master Trustee (the “2024 Additional Collateral 
Mortgage”) and (xi) additional mortgages and modifications thereof (all of record) that are given by any Member of 
the Obligated Group to the Master Trustee to secure Obligations under the Master Indenture (collectively, the 
“Mortgage”). 

The real property owned by each member of the Obligated Group on which its respective CCRC or CCRCs 
are situated is encumbered by the Mortgage. 

Pursuant to the Mortgage, as security for the payment of amounts due on all Obligations issued under the 
Master Indenture, including Obligation No. 25, but excluding Obligation No. 24, which is not secured by the 
Mortgage, the Obligated Group has granted to the Master Trustee a lien on the Mortgaged Property. The Mortgage 
collectively constitutes a first lien of record on the Mortgaged Property. 

In connection with the issuance of revenue bonds for the benefit of the Obligated Group in 2004 (now 
refunded), there was delivered to the Master Trustee a mortgagee title insurance policy which insured title to the 
Mortgaged Property as it then existed as described in the 2004 Mortgage in an amount equal to $43.59 million; that 
amount was later increased to $73 million. In addition, in connection with the issuance of revenue bonds for the benefit 
of the Obligated Group in 2009 (now refunded), there was delivered to the Master Trustee a mortgagee title insurance 
policy which insured the lien of the 2009 Mortgage as to the title to the additional Mortgaged Property described in 
the 2009 Mortgage in an amount equal to $15 million. Further, in connection with the issuance of revenue bonds 
issued for the benefit of the Obligated Group in 2015, there was delivered to the Master Trustee a mortgagee title 
insurance policy which insured the lien as to the title to the additional Mortgaged Property acquired in 2015 in an 
amount equal to $4.75 million.  In connection with the 2020 Amended and Restated Mortgage, there was delivered to 
the Master Trustee a mortgagee title insurance policy which insured the lien as to the title to the additional Mortgaged 
Property acquired by Westminster Pines in 2017 in an amount equal to $28.7 million. In connection with the 2022 
Additional Collateral Mortgage, there was delivered to the Master Trustee a mortgagee title insurance policy which 
insured the lien of the 2022 Additional Collateral Mortgage as to the title to the additional Mortgaged Property 
acquired by Westminster Pines in December 2021 in an amount equal to $7.5 million. No mortgagee title insurance 
policy will be obtained for the benefit of the Master Trustee relating to the 2024 Additional Collateral Mortgage.  

Subsequent to the grant of the Mortgage in 2004, certain Members of the Obligated Group acquired a variety 
of residential or other parcels contiguous to or in the vicinity of the CCRCs owned by certain Members of the Obligated 
Group, many containing a home or other structure that was refurbished or reconstructed and then incorporated into 
the respective CCRC as an independent living unit or used for administrative space (collectively, such property is the 
“Additional Mortgaged Property”).  The 2016 Mortgage covered a portion of the Additional Mortgaged Property.  In 
connection with the issuance of Bonds for the benefit of the Obligated Group in 2020, there was delivered to the 
Master Trustee the 2020 Additional Collateral Mortgage which insured the lien as to title of additional portions of the 
Additional Mortgaged Property. PRC will assign to the Master Trustee all proceeds payable under previously acquired 
owner’s policies of title insurance to insure its interest in said Additional Mortgaged Property and its rights to make 
or to complete claims in the event that there is a continuing default in the Obligations, but no loan title insurance 
policy will be obtained by or provided to insure the lien of the 2016 Mortgage or the 2020 Additional Collateral 
Mortgage as to the title to the Additional Mortgaged Property.  Members of the Obligated Group may acquire similar 
additional collateral parcels in the future and incorporate them into the related CCRC. The Obligated Group is under 
no obligation to encumber such additional collateral parcels acquired hereafter by granting a mortgage to the Master 
Trustee. 

Further, Supplemental Indenture No. 21 pursuant to which Obligation No. 21 was issued provided that any 
or all of the Additional Mortgaged Property encumbered by the lien of the 2020 Additional Collateral Mortgage is 
required to be released from the lien thereof upon the request of the member of the Obligated Group that owns said 
Additional Mortgaged Property, and any proceeds of the sale or other transfer of any Additional Mortgaged Property 
may be retained by the Obligated Group and not provided to the Master Trustee.   

The owner’s title insurance policies issued to PRC in connection with the Additional Mortgaged Property 
described in the 2020 Additional Collateral Mortgage insure that the parcels of the Additional Mortgaged Property 
were, as of the effective date of each said owner’s policy, owned by PRC and make no exceptions to title that would 
prevent said Additional Mortgaged Property from being used for its current purposes.   
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The last title review and record search of the Mortgaged Property was conducted (i) in 2015 with respect to 
the lands added to the Mortgaged Property in 2015, (ii) in 2009 with respect to the lands added to the Mortgaged 
Property by the 2009 Mortgage, (iii) in 2006 as to the Mortgaged Property other than that added by the 2009 Mortgage 
and in 2015 Mortgage, (iv) in 2020 as to the Mortgaged Property by the 2020 Amended and Restated Mortgage, (v) 
in 2022 as to the Mortgaged Property encumbered by the 2022 Additional Collateral Mortgage, (vi) in 2024 as to the 
Mortgaged Property encumbered by the 2024 Additional Collateral Mortgage and (vii) on the dates of issuance of the 
various owner’s title insurance policies issued to members of the Obligated Group as to the lands encumbered by the 
2016 Mortgage and the 2020 Additional Collateral Mortgage.   

The total loan title insurance regarding the Mortgaged Property, which relates to the Mortgaged Property 
other than that encumbered by the 2016 Mortgage and the 2020 Amended and Restated Mortgage, is $92,750,000 (the 
“Old Republic Loan Title Policy”), and the total loan title insurance regarding the Mortgaged Property that was 
encumbered by the 2020 Amended and Restated Mortgage is $28,700,000 (the “First American Loan Title Policy”), 
subject to the limitations described below. 

Recovery under a title insurance policy issued to a mortgagee (here, the Master Trustee) is dependent upon 
a number of factors including, but not limited to, the amount of title insurance purchased relative to the value of the 
Mortgaged Property (with the current transaction, the current assessed value of the Mortgaged Property described in 
the Old Republic Loan Title Policy substantially exceeds the maximum coverage under the policy), the nature of the 
title defect, the presence of a payment default under the Obligations and the other terms and conditions of the title 
insurance policy. No assurance can be given that any particular set of circumstances will give rise to a recovery under 
the title insurance policies.  Other than the various exceptions to title contained in the mortgagee title insurance 
policies, the owner’s title insurance policies issued in connection with the ownership by the Obligated Group of the 
Additional Mortgage Property to be encumbered by the 2020 Additional Collateral Mortgage, and similar type matters 
that might have arisen since the effective date of the mortgagee title insurance policies and owner’s title insurance 
policies, the Obligated Group knows of no encumbrances, liens or other matters that might materially adversely affect 
title to the Mortgaged Property. 

Bondholders Deemed to Consent to Amendments  

The Issuer and the Bond Trustee may, without the consent of or notice to any of the Holders, consent to and 
join in the execution and delivery by the Representative of any amendment, change or modification of the Agreement 
as may be required (i) by the provisions of the Bond Indenture or of the Agreement; (ii) to cure any ambiguity or 
formal defect or omission therein; (iii) to preserve the exemption of the interest borne on the Bonds from federal 
income taxes; or (iv) in connection with any other change therein as to which there is filed with the Bond Trustee and 
the Issuer an Opinion of Counsel stating that the proposed change will not adversely affect the interests of the Holders.

Except for amendments, changes or modifications to the Agreement referred to in Section 10.04 of the Bond Indenture, 
the Issuer and the Bond Trustee may consent to and join in the execution and delivery by the Representative of any 
amendment, change or modification to the Agreement only upon the consent of not less than a majority in aggregate 
principal amount of Bonds then Outstanding given as provided in the Bond Indenture; provided, however, no such 
amendment, change or modification may affect the obligation of the Representative to make payments under 
Obligation No. 25 or reduce the amount of or extend the time for making such payments without the consent of the 
Holders of all Bonds then Outstanding.

If at any time the Issuer and the Representative shall request the consent of the Bond Trustee and the 
Bondholders to any such amendment, change or modification to the Agreement, the Bond Trustee shall, upon being 
satisfactorily indemnified with respect to expenses, cause notice of the proposed amendment, change or modification 
to be given in the same manner as provided in Section 10.02 of the Bond Indenture with respect to Supplements to the 
Bond Indenture. Such notice shall briefly set forth the nature of the proposed amendment, change or modification and 
shall state that copies thereof are on file at the Corporate Trust Office of the Bond Trustee for inspection by all 
Bondholders. If the consent to and approval of the execution of such amendment, change or modification is given by 
the Holders of not less than the aggregate principal amount of Bonds specified in the first paragraph of this section in 
the manner as provided by Section 10.02 of the Bond Indenture with respect to Supplements to the Bond Indenture, 
but not otherwise, such amendment, change or modification may be consented to, executed and delivered upon the 
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terms and conditions and with like binding effect upon the Holders as provided in Sections 10.02 and 10.03 of the 
Bond Indenture with respect to Supplements thereto.

Parity Obligations 

Obligation No. 25 will be secured equally and ratably on parity with (1) Obligation No. 16, which was issued 
to secure the Obligated Group’s payment obligations relating to the Series 2015 Bonds, (2) Obligation No. 21 which 
was issued to secure the Obligated Group’s payment obligations relating to the Series 2020 Bonds, (3) Obligation No. 
23, which was issued to secure the Obligated Group’s payment obligations relating to the Series 2023A Bonds, (4) 
Obligation No. 24 which was issued in order to secure the 2024 Line of Credit and (5) any additional Obligations that 
may be issued pursuant to the Master Indenture. See “ANUUAL DEBT SERVICE REQUIREMENTS” herein and 
“INFORMATION CONCERNING THE OBLIGATED GROUP - Other Indebtedness” in Appendix A for more 
information about the debt service schedules for the Parity Obligations.  

No Debt Service Reserve Fund 

There is no debt service reserve fund securing the Bonds nor is there any requirement to fund such a reserve 
fund during the term of the Bonds. 

Covenants; Additional Indebtedness 

The Members of the Obligated Group will be subject to covenants contained in the Master Indenture and the 
Loan Agreement relating to maintenance of a Long-Term Debt Service Coverage Ratio, a Days’ Cash on Hand 
requirement, and restricting, among other things, incurrence of Indebtedness, existence of Liens on Property, 
consolidation and merger, disposition of assets, addition of Members to the Obligated Group, and withdrawal of 
Members from the Obligated Group.  See also “Master Indenture” in Appendix C hereto.   

THE MASTER INDENTURE PERMITS EACH MEMBER OF THE OBLIGATED GROUP TO ISSUE 
OR INCUR ADDITIONAL INDEBTEDNESS EVIDENCED BY OBLIGATIONS THAT WILL SHARE THE 
SECURITY ON A PARITY WITH THE PARITY OBLIGATIONS. SUCH ADDITIONAL OBLIGATIONS WILL 
NOT BE SECURED BY THE MONEY OR INVESTMENTS IN ANY FUND OR ACCOUNT HELD BY THE 
BOND TRUSTEE UNDER THE BOND INDENTURE AS SECURITY FOR THE BONDS. 

Long-Term Debt Service Coverage Ratio Covenant 

Each Member of the Obligated Group has covenanted in the Master Indenture to set rates and collect charges 
for its Facilities, services and products such that the Long-Term Debt Service Coverage Ratio, calculated at the end 
of each Fiscal Year, based upon the Financial Statements, will not be less than 1.10; provided, however, that in any 
case where Long-Term Indebtedness has been incurred to acquire or construct capital improvements, the Long-Term 
Debt Service Requirement with respect thereto shall not be taken into account in making the foregoing calculation 
until the first full Fiscal Year commencing after the Fiscal Year in which substantially all of such capital improvements 
are placed in service (except that with respect to capital improvements consisting, in whole or in part, of living units 
or health care beds, the Long-Term Debt Service Requirement with respect thereto shall not be taken into account 
until the earlier to occur of (i) the first full Fiscal Year next succeeding the Fiscal Year in which the average occupancy 
of such living units or health care beds was forecasted to reach 90 percent or (ii) the first full Fiscal Year next 
succeeding the Fiscal Year in which occurs that date which is 18 months following the date upon which substantially 
all of such capital improvements are placed in service; in either case, the Obligated Group agrees that it will notify the 
Master Trustee of such event within 10 days following its occurrence).  

In the event the Long-Term Debt Service Coverage Ratio, calculated at the end of any annual period is less 
than 1.10, a report shall be prepared by management of PRC and furnished to the Master Trustee within 30 days 
following the end of such period explaining in detail the reasons the Long-Term Debt Service Coverage Ratio was 
less than 1.10 and recommending corrective action. Further, during the period in which the Long-Term Debt Service 
Coverage Ratio is less than 1.10, the Obligated Group shall furnish to the Master Trustee, on a quarterly basis within 
30 days following the end of each quarter, an Officer’s Certificate stating the Long-Term Debt Service Coverage Ratio 
for such 12-month period then ended.  In the event management of PRC prepares the required report and the Long-
Term Debt Service Coverage Ratio is not 1.10 or greater within the fourth quarterly period after the end of the period 
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in which such coverage ratio required such report, the Obligated Group shall retain a Management Consultant to 
analyze the reasons for the failure to achieve a Long-Term Debt Service Coverage Ratio of 1.10 and to make 
recommendations to increase the Long-Term Debt Service Coverage Ratio for the following Fiscal Year to such 
amount; such report of a Management Consultant shall be delivered to the Master Trustee within 30 days after the end 
of such period. In the event the Obligated Group fails to make a selection and give notice of such selection of a 
Management Consultant to the Master Trustee within 30 days after it shall have been required to do so, the Master 
Trustee shall select, on behalf of the Obligated Group, a Management Consultant, the costs of which shall be paid by 
the Obligated Group, to make the recommendations described above. The Obligated Group agrees that it will, to the 
extent permitted by law and consistent with the status of any Member of the Obligated Group as a Tax-Exempt 
Organization, follow any recommendations of the Management Consultant. Notwithstanding the foregoing, the 
Obligated Group may elect not to comply with any one or more of such recommendations if the Obligated Group 
submits to the Master Trustee a written report substantiating its determination not to comply with such 
recommendations, together with a resolution of the Governing Body (as defined in the Master Indenture) of PRC 
determining that noncompliance with such recommendations is in the best interest of the Obligated Group. Subject to 
the following paragraph, if the Obligated Group takes the actions described in either of the two preceding sentences, 
the failure of the Obligated Group to maintain the Long-Term Service Coverage Ratio required by this provision shall 
not be deemed to constitute an Event of Default hereunder. 

Notwithstanding any other provisions of the Master Indenture, failure to maintain a Long-Term Debt Service 
Coverage Ratio of at least 1.0 for a Fiscal Year may be declared by the Master Trustee to be an Event of Default but 
only if the amount of Days’ Cash on Hand as of the last day of such Fiscal Year is less than 180.  However, if as of 
the next succeeding March 31, the Long-Term Debt Service Coverage Ratio is less than 1.00, regardless of the amount 
of Days’ Cash on Hand, an Event of Default may be declared by the Master Trustee. 

Days’ Cash on Hand Covenant 

The Obligated Group has covenanted that it shall maintain at least 100 Days’ Cash on Hand (the “Liquidity 
Covenant”). Compliance with the Liquidity Covenant shall be tested each March 31 based on audited financial 
statements. If the Liquidity Covenant is not met for any calculation date, management of PRC shall prepare a report 
to be delivered to the Master Trustee within 30 days following such calendar date explaining in detail the reasons for 
failing to meet the Liquidity Covenant and recommending corrective action. If the Liquidity Covenant is not met in 
the next annual period after the delivery of such report, a report of a Consultant will be required recommending actions 
to be implemented by the Obligated Group which recommendations will be adopted.  

Notwithstanding any other provisions of the Master Indenture, the failure to comply with the Liquidity 
Covenant will not constitute a Default or Event of Default under the Master Indenture, so long as the Obligated Group 
takes all action within its control to comply with the procedures set forth in the Master Indenture in preparing and 
implementing a report and plan for correcting such a failure; provided that failure to provide a Consultant’s report as 
described above or to implement its recommendations shall constitute an Event of Default under the Master Indenture. 
However, the Obligated Group may elect not to comply with any one or more of such recommendations if the 
Obligated Group submits to the Master Trustee a written report substantiating its determination not to comply with 
such recommendations, together with a resolution of the Governing Body of PRC determining that noncompliance 
with such recommendations is in the best interest of the Obligated Group. 

Limitations on Incurrence of Indebtedness 

In the Master Indenture, each Member of the Obligated Group covenants and agrees that it will not incur any 
Indebtedness if, after giving effect to all other Indebtedness incurred by the Obligated Group, such Indebtedness could 
not be incurred pursuant to paragraphs (a) through (h), inclusive, below. Any Indebtedness may be incurred only in 
the manner and pursuant to the terms set forth as follows: 

(a) Long-Term Indebtedness may be incurred if, prior to incurrence thereof, one of the following 
conditions is met: 

(i) there is delivered to the Master Trustee an Officer’s Certificate certifying that (A) the Long-
Term Debt Service Coverage Ratio, taking into account all Outstanding Long-Term Indebtedness and 
the Long-Term Indebtedness proposed to be incurred as if it had been incurred at the beginning of such 
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Fiscal Year, for the most recent Fiscal Year preceding the date of delivery of the Officer’s Certificate 
for which the Financial Statements are available is not less than 1.25 (accompanied by the certificate of 
the Accountant to the same effect) and (B) the Long-Term Debt Service Coverage Ratio for the most 
recent Fiscal Year was not less than 1.25, all required deposits into the Operating Reserve and Renewal 
and Replacement Fund have been made and a proforma Days’ Cash on Hand of 100 days is forecasted 
to be met at the end of the three-year period following completion of any construction financed with 
such Long-Term Indebtedness after giving effect to the Long-Term Indebtedness proposed to be 
incurred; or 

(ii) there is delivered to the Master Trustee (A) a report of a Management Consultant stating 
that (x) the forecasted Long-Term Debt Service Coverage Ratio, taking the proposed Long-Term 
Indebtedness into account for a three-year forecast period or three years following completion of any 
construction of revenue-producing Property the cost for which is in excess of $10,000,000 (or for a two-
year period if such Management Consultant is professionally unable to issue a forecast for a three-year 
period), is 1.35 for each Fiscal Year during the forecast period and (y) the Days’ Cash on Hand of 100 
is forecasted for the end of the forecast period and (B) an Officer’s Certificate stating that (x) the Long-
Term Debt Service Coverage Ratio has been 1.25 for the preceding Fiscal Year for which Financial 
Statements are available, and (y) any required deposits into the debt service reserve fund under Related 
Bond Indentures have been made; or 

(iii) there is delivered to the Master Trustee an Officer’s Certificate certifying that the principal 
amount of additional Long-Term Indebtedness proposed to be incurred subsequent to Long-Term 
Indebtedness incurred in compliance with clause (i) and (ii) above, if any, does not exceed 25 percent of 
Total Revenue for the most recent Fiscal Year for which Financial Statements are available; provided, 
however, that additional Long-Term Indebtedness shall only be permitted pursuant to this clause (iii) if 
the Obligated Group shall deliver to the Master Trustee a notice from at least one of Fitch, S&P or 
Moody’s confirming that its underlying rating on the obligations of the Obligated Group will not be 
withdrawn or lowered as a result of the issuance of such additional Long-Term Indebtedness.   

(b) Long-Term Indebtedness may be incurred to refund any Outstanding Long-Term Indebtedness if, 
prior to the incurrence thereof, (i) the Master Trustee receives an Officer’s Certificate stating that, taking into account 
the Long-Term Indebtedness proposed to be incurred, the existing Long-Term Indebtedness to remain Outstanding 
after the refunding and the refunding of the existing Long-Term Indebtedness to be refunded, Maximum Annual Debt 
Service will not be increased by more than 10 percent and (ii) the Master Trustee receives an Opinion of Counsel 
stating that upon the incurrence of such proposed Long-Term Indebtedness and the application of the proceeds thereof, 
the Outstanding Long-Term Indebtedness to be refunded will no longer be Outstanding. 

(c) Long-Term Indebtedness may be incurred to complete capital improvements, if prior to the 
incurrence thereof there is delivered to the Master Trustee (i) an Officer’s Certificate to the effect (A) the scope of the 
capital improvements being financed with such Long-Term Indebtedness is not being changed, (B) Long-Term 
Indebtedness does not exceed 10 percent of the original principal amount of the obligations originally issued for such 
capital improvements or (ii) a report of a Management Consultant indicating that the Long-Term Debt Service 
Coverage Ratio calculated pursuant to the provisions of paragraph (a)(ii) above but for the two years following 
completion would not be reduced from what such ratio would have been without the issuance of such additional Long-
Term Indebtedness. 

(d) Short-Term Indebtedness may be incurred in the aggregate amount of 20 percent of Total Revenue 
for the most recent year for which Financial Statements are available. 

(e) Indebtedness between Members of the Obligated Group may be incurred without limit. 

(f) Put Indebtedness may be incurred if, prior to the incurrence of such Put Indebtedness, (i) the 
conditions described in paragraph (a)(i) or (a)(ii) are met and (ii) a binding commitment from a bank or other financial 
institution exists to provide financing sufficient to pay the purchase price of such Put Indebtedness on any date on 
which the owner of such Put Indebtedness may demand payment thereof pursuant to the terms of such Put 
Indebtedness. 
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(g) Indebtedness in any amount which is secured by (i) a lien on Property which is not Mortgaged 
Property or (ii) a purchase money security interest on new or replacement equipment and fixtures.   

(h) Indebtedness in any amount which is expressly subordinated in repayment to the repayment of the 
Obligations.   

Insurance Requirements 

The Master Indenture requires each Member of the Obligated Group to maintain the following types of 
insurance (including one or more self-insurance programs) as, in its judgment, are adequate to protect it and its Facility 
Property and Equipment and operations: (i) Builder’s risk insurance during the construction of any project costing 
more than $500,000, (ii) comprehensive general public liability insurance, including blanket contractual liability and 
automobile insurance including owned or hired automobiles (excluding collision and comprehensive coverage 
thereon), (iii) fire, lightning, windstorm, hail, explosion, riot, riot attending a strike, civil commotion, damage from 
aircraft, smoke and uniform standard coverage and vandalism, and malicious mischief endorsements and business 
interruption insurance (termination of such coverage to be subject to 30 days’ advance notice thereof provided by the 
insurer to the Master Trustee), (iv) professional liability insurance, (v) workers’ compensation insurance, (vi) fidelity 
insurance covering employees with access to revenues and receipts, and (vii) boiler and machinery insurance on a 
replacement cost basis. 

By August 1 of each year the Obligated Group is required to provide to the Master Trustee a report of an 
Insurance Consultant as to whether the amounts of coverage for the insurance described in clauses (ii), (iii), (iv), (v), 
(vi) and (vii) above are appropriate to the risks to which the Obligated Group is subject when balanced against the 
cost of obtaining insurance coverage therefor.   

For additional information with respect to the specific requirements set forth in the Master Indenture, see the 
description of insurance requirements set forth in Section 3.03 of the Master Indenture included in Appendix C hereto. 
For specific information as to the current insurance coverage obtained by the Obligated Group, see the section “Risk 
Management and Insurance” in “Appendix A hereto. 

RISK FACTORS 

General Risk Factors 

The Bonds are special and limited obligations of the Issuer, payable solely from and secured exclusively by 
the funds pledged thereto, including the payments to be made by the Obligated Group under the Master Indenture. 

An investment in the Bonds involves various risks. Each prospective investor should carefully examine this 
Official Statement and his or her own financial condition in order to make a judgment as to whether the Bonds are an 
appropriate investment. A BONDOWNER IS ADVISED TO READ THE ENTIRE OFFICIAL STATEMENT, 
INCLUDING THE APPENDICES HERETO, AND SPECIAL REFERENCE IS MADE TO THE SECTION 
“SECURITY FOR THE BONDS” AND THIS SECTION FOR A DISCUSSION OF CERTAIN RISK FACTORS 
WHICH SHOULD BE CONSIDERED IN CONNECTION WITH AN INVESTMENT IN THE BONDS. 

As described herein under the caption “SECURITY FOR THE BONDS,” except to the extent that the 
principal of, premium, if any, and interest on the Bonds may be payable from the proceeds thereof or investment 
income thereon or, under certain circumstances, proceeds of insurance, sale or condemnation awards or net amounts 
by recourse to the Mortgaged Property, such principal, premium and interest will be payable solely from amounts paid 
by the Obligated Group under the Loan Agreement or by the Obligated Group under the Master Indenture, including 
Obligation No. 25. 

No representation or assurance is given or can be made that revenues will be realized by the Obligated Group 
(which in the context of this discussion of risk factors, should be understood to include the Obligated Group 
individually and together with future Members of the Obligated Group, if any) sufficient to ensure the payment of the 
principal of and interest on the Bonds in the amounts and at the times required to pay debt service on the Bonds when 
due. The ability of the Obligated Group to generate sufficient revenues may be impacted by a number of factors. 
Some, but not necessarily all, of these risk factors are discussed in this section below; these risk factors should be 
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considered by investors considering any purchase of the Bonds. Neither the Underwriter nor the Issuer has made any 
independent investigation of the extent to which any such factors may have an adverse effect on the revenues of the 
Obligated Group. 

Limited Obligations 

THE BONDS ARE SPECIAL OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM AND 
SECURED BY A PLEDGE OF THE TRUST ESTATE AND FUNDS PROVIDED THEREFOR UNDER THE 
BOND INDENTURE. THE BONDS AND THE INTEREST THEREON SHALL NOT BE DEEMED TO 
CONSTITUTE A DEBT, LIABILITY OR OBLIGATION OF THE STATE OR ANY POLITICAL SUBDIVISION 
THEREOF.  NEITHER THE STATE NOR ANY POLITICAL SUBDIVISION THEREOF (INCLUDING ORANGE 
COUNTY) NOR THE ISSUER SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF OR INTEREST ON THE 
BONDS, OTHER THAN FROM THE TRUST ESTATE; AND NEITHER THE FAITH AND CREDIT NOR THE 
TAXING POWER OF THE STATE OR OF ANY POLITICAL SUBDIVISION THEREOF IS PLEDGED TO THE 
PAYMENT OF THE PRINCIPAL OF OR INTEREST ON THE BONDS. 

The Bonds are special limited obligations of the Issuer and have three sources of payment, as follows: 

(1) Loan payments received by the Bond Trustee from the Obligated Group pursuant to the terms of 
the Loan Agreement and the Obligated Group pursuant to Obligation No. 25. The Issuer has no obligation to pay 
the Bonds except from loan payments derived from the Loan Agreement and from the Obligated Group pursuant to 
Obligation No. 25. The Bonds, together with interest and premium, if any, thereon, will be limited obligations of the 
Issuer and will never constitute an indebtedness of the Issuer within the meaning of any State constitutional provision 
or statutory limitation and will never constitute or give rise to a pecuniary liability of the Issuer or the State or any 
political subdivision thereof or a charge against the general credit or taxing powers, if any, of any of them. The Issuer 
has no taxing power. Under the Loan Agreement, which the Issuer has assigned to the Bond Trustee, the Obligated 
Group will be required to make loan payments to the Bond Trustee in amounts sufficient to enable the Bond Trustee 
to pay the principal of, premium, if any, and interest on the Bonds. Such loan payments are, however, anticipated to 
be derived principally from operation of the Facilities and investment earnings. Profitable operation of the Facilities 
depends in large part on achieving and maintaining certain occupancy levels throughout the term of the Bonds. 
However, no assurance can be made that the revenues derived from the operation of the Facilities will be realized by 
the Obligated Group in the amounts necessary, after payment of operating expenses of the Facilities, to pay maturing 
principal of, premium, if any, and interest on the Bonds and the other indebtedness of the Obligated Group. 

(2) Revenues received from operation of the Facilities of the Obligated Group by a receiver upon a 
default under the Master Indenture or the Bond Indenture. Attempts to have a receiver appointed to take charge of 
properties pledged to secure loans are frequently met with defensive measures such as the initiation of protracted 
litigation and/or the initiation of bankruptcy proceedings, and such defensive measures can prevent the appointment 
of a receiver or greatly increase the expense and time involved in having a receiver appointed. It is therefore likely 
that prospects for uninterrupted payment of principal and interest on the Bonds in accordance with their terms are 
largely dependent upon the source described in (1) above, which is wholly dependent upon the success of the Obligated 
Group in operating the Facilities in a profitable manner.  

(3) Proceeds realized from the sale or lease of the Facilities of the Obligated Group to a third party 
by the Bond Trustee or Master Trustee. Attempts to sell or foreclose on commercial property or otherwise realize 
upon security for obligations may be met with defensive measures such as protracted litigation and/or bankruptcy 
proceedings, and that such defensive measures can greatly increase the expense and time involved in achieving such 
foreclosure or other realization. In addition, the Bond Trustee or Master Trustee could experience difficulty in selling 
or leasing any of the Facilities upon foreclosure due to the special-purpose nature of continuing care retirement 
facilities and the proceeds of such sale may not be sufficient to fully pay the owners of the Bonds. 

The best prospects for uninterrupted payment of principal and interest on the Bonds in accordance with their 
terms is the source described in (1) above, which is wholly dependent upon the success of the Obligated Group in 
operating its Facilities in a profitable manner. Even if its Facilities are operating profitably, other factors could affect 
the Obligated Group’s ability to make loan payments under the Loan Agreement and Obligation No. 25. 
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COVID-19 

The novel coronavirus (“COVID-19”) pandemic has affected and may continue to affect travel, commerce, 
businesses, and financial markets globally. The continued spread of COVID-19 could have a material adverse effect 
on the Obligated Group’s operations and its operating revenues and expenses, and on the State, national, and global 
economies. For example, an outbreak at the any of the Obligated Group’s Facilities could result in a temporary 
shutdown or diversion of residents, and/or could result in a lower census, including difficulty showing the common 
areas and units to prospective residents.  

In general, if an outbreak of an infectious disease such as COVID-19, the Zika virus or any other virus occurs 
or reoccurs nationally or in the Obligated Group’s service areas, its business and financial results [would likely] be 
adversely affected. The spread of a highly contagious disease at any of the Facilities may result in a temporary 
shutdown, diversion of residents, and/or other losses and liabilities. In addition, unaffected individuals may decide to 
defer or reconsider decisions to enter one or more of the Facilities. The Obligated Group’s Facilities may be 
particularly susceptible to risk of outbreak due to the relatively close proximity of residents and staff to one another. 
The Obligated Group cannot predict all costs associated with any infectious disease outbreak affecting one or more 
Facilities.   

Uncertainty of Occupancy and Entrance and Service Fee Collection 

As noted elsewhere, except to the extent that the Bonds will be payable from the proceeds of insurance, sale 
or condemnation awards, the Bonds will be payable solely from payments or prepayments to be made by the Obligated 
Group under the Loan Agreement and under Obligation No. 25. The ability of the Obligated Group to make payments 
under the Loan Agreement and the ability of the Obligated Group and any other future Members of the Obligated 
Group to make payments on Obligation No. 25 and other outstanding Parity Obligations is dependent upon the 
generation by the Obligated Group of revenues in the amounts necessary for the Obligated Group to pay the principal 
of, premium, if any, and interest on the Bonds, as well as other operating and capital expenses.   

The financial feasibility of the Facilities and payment, when due, of the Bonds is dependent on the continuing 
ability of the Obligated Group to maintain high levels of occupancy of the Facilities and to (i) fill those facilities that 
accept residents who purchase the right to live there by paying Entrance Fees (as defined in Appendix C hereto), (ii) 
collect new Entrance Fees from residents occupying apartment units vacated by deceased residents, residents 
permanently transferred to assisted living or nursing care facilities operated by the Obligated Group or residents 
leaving such facilities for other reasons, and (iii) keep the Facilities substantially occupied by residents who can pay 
the full amount of the Entrance Fees and/or Monthly Service Fees (as defined in Appendix A hereto). This depends to 
some extent on factors outside the Obligated Group’s control, such as the residents’ right to terminate their Residency 
Agreements in accordance with the terms of the Residency Agreements and by general economic conditions. In 
particular, a depressed housing market may prevent prospective residents from selling their homes and generating 
cash to pay Entrance Fees. If the Facilities fail to maintain a high level of occupancy, there may be insufficient funds 
to pay debt service on the bonds and any other Outstanding bonds and obligations.  

Moreover, if a substantial number of independent living unit residents live beyond their anticipated life 
expectancies or if admissions or transfers to the health care components of the Facilities are substantially less than 
anticipated by the Obligated Group, or if market conditions or market changes prevent an increase in the amount of 
the resident Entrance Fees payable by new residents of the Facilities or the Monthly Service Fees payable by all 
residents, the receipt of additional resident Entrance Fees and/or Monthly Service Fees would be curtailed or limited, 
with a consequent impairment of the Obligated Group’s revenues. Such impairment would also result if the Obligated 
Group is unable to remarket independent living units becoming available when residents die, withdraw, or are 
permanently transferred to the health care components of the Facilities. 

As described in Appendix A hereto, the Obligated Group has historically made regular increases to both 
Entrance Fees and Monthly Service Fees to offset increasing operating costs due, in part, to inflation. There can be no 
assurance that such increases will continue or that increases in expenses will not be greater than any such future rate 
increase. Also, since many of the residents may be living on fixed incomes or incomes that do not readily change in 
response to changes in economic conditions, there can be no assurance that any such Entrance Fee or Monthly Service 
Fee increases can be paid by residents or that such increases will not adversely affect the occupancy of the Facilities. 
While the Facilities can accept new residents unable to pay in full the Entrance Fees and Monthly Service Fees, it 



21 

intends to do so only to the extent of available Foundation funds to pay their expenses. It is possible that residents 
who unexpectedly become unable to make such payments would be allowed to remain residents, even though the costs 
of caring for them could have an adverse effect on the financial condition of the Obligated Group. As a charitable tax-
exempt organization, the Obligated Group may be unable or unwilling to require residents who lack adequate financial 
resources to leave the Facilities. In the future, the Obligated Group could possibly be required to accept residents 
unable to pay all Entrance Fees or Monthly Service Fees or be required to provide services to a certain number of 
indigent persons unable to pay any fees, in order to maintain its tax-exempt status. 

The Entrance Fees and Monthly Service Fees for the Facilities are described in Appendix A hereto. As set 
forth therein, the Obligated Group has set such fees based on, among other things, anticipated revenue needs and 
analysis of the market areas. If actual operating experience is substantially different from that anticipated, the revenues 
of the Obligated Group could be less than expenses. Should methods of payment other than Entrance Fees, including 
straight rental, become prevalent as the form of payment for elderly housing, the ability to charge resident Entrance 
Fees to potential future residents may decrease. If this should happen, the Obligated Group may be forced to alter its 
method of charging for elderly housing services and could encounter operational difficulties. 

Accounting Changes 

From time to time, accounting policies and procedures change based upon mandatory authoritative guidance 
updates to generally accepted accounting principles in the United States of America (“GAAP”). The auditors of the 
Obligated Group have provided letters stating the audited financial statements of the Obligated Group are fairly 
presented in conformity with GAAP. The Master Indenture provides that the character or amount of any asset, liability 
or item of income or expense required to be determined or any consolidation, combination or other accounting 
computation required to be made for the purposes of the Master Indenture, shall be determined or made in accordance 
with GAAP in effect on the date of the Master Indenture, or at the option of the Obligated Group, at the time in effect 
(provided that such GAAP are applied consistently with the requirements existing either on the date of the Master 
Indenture or at the time in effect) except where such principles are inconsistent with the requirements of the Master 
Indenture. 

The Mortgaged Property 

The Obligated Group has delivered the Mortgage on the Mortgaged Property to the Master Trustee to secure 
its obligations pursuant to the Master Indenture. In the event that there is a default under the Master Indenture, the 
Master Trustee has the right to foreclose on the Mortgaged Property under certain circumstances.  All amounts 
collected upon foreclosure of the Mortgaged Property pursuant to the Mortgage will be used to pay certain costs and 
expenses incurred by, or otherwise related to, the foreclosure, the performance of the Master Trustee and/or the 
beneficiary under the Mortgage, and then to pay amounts owing under the Master Indenture in accordance with the 
provisions of the Master Indenture. See also “Master Indenture” in Appendix C hereto. 

In the event that the Mortgage is actually foreclosed, then, in addition to the customary costs and expenses 
of operating and maintaining the Facilities, the party or parties succeeding to the interest of the Obligated Group in 
the Mortgaged Property (including the Master Trustee, if such party were to acquire the interest of the Obligated 
Group in the Mortgaged Property) could be required to bear certain associated costs and expenses, which could 
include: the cost of complying with federal, state or other laws, ordinances and regulations related to the removal or 
remediation of certain hazardous or toxic substances; the cost of complying with laws, ordinances and regulations 
related to health and safety, and the continued use and occupancy of the Facilities, such as the Americans with 
Disabilities Act; costs associated with the potential reconstruction or repair of the Mortgaged Property in the event of 
any casualty or condemnation and costs associated with paying any deferred or suspended debt service payments. 

The Facilities generally are suitable only for residential use and are specifically designed and constructed for 
senior adults and are not composed of general-purpose buildings. Additionally, the Facilities presently require licenses 
from the State to operate. Therefore, the Facilities would not likely be suitable for industrial or commercial use and 
consequently, it would be difficult to find a buyer or lessee for the Facilities, and, upon any default, the Master Trustee 
may not realize the amount of the outstanding Bonds from the sale or lease of the Facilities in the event of sale of all 
or a portion of the Facilities following an Event of Default. See also “FLORIDA REGULATION OF CONTINUING 
CARE FACILITIES” for a discussion of the rights of residents in the event of foreclosure.   
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Any valuation of the Facilities is based on future projections of income, expenses, capitalization rates, and 
the availability of the partial or total property tax exemption. The Obligated Group has not made any representations 
to owners of the Bonds regarding the current market value of its Facilities and has not secured appraisals in connection 
with the issuance of the Bonds. Additionally, the value of the Facilities will at all times be dependent upon many 
factors beyond the control of the Obligated Group, such as changes in general and local economic conditions, changes 
in the supply of or demand for competing properties in the same locality, and changes in real estate and zoning laws 
or other regulatory restrictions. A material change in any of these factors could materially change the value of the 
Facilities. Any weakened market condition may also depress the value of the Facilities. Any reduction in the market 
value of the Facilities could adversely affect the security available to the owners of the Bonds. There is no assurance 
that the amount available upon foreclosure of the Facilities after the payment of foreclosure costs will be sufficient to 
pay the amounts owing by the Obligated Group on Obligation No. 25 and other outstanding Parity Obligations. 

In the event of foreclosure, a prospective purchaser of the Mortgaged Property may assign less value to the 
Mortgaged Property than the value of the Mortgaged Property while owned by the Obligated Group since such 
purchaser may not enjoy the favorable financing rates associated with the Bonds and other benefits.  To the extent that 
buyers whose income is not tax-exempt may be willing to pay less for the Mortgaged Property than nonprofit buyers, 
then the resale of the Mortgaged Property after foreclosure may require more time to solicit nonprofit buyers interested 
in assuming the financing now applicable to the Mortgaged Property. In addition, there can be no assurance that the 
Mortgaged Property could be sold at 100 percent of its fair market value in the event of foreclosure. Although the 
Master Trustee will have available the remedy of foreclosure of the Mortgage in the event of a default (after giving 
effect to any applicable grace periods, and subject to any legal rights which may operate to delay or stay such 
foreclosure, such as may be applicable in the event of the Obligated Group’s bankruptcy), there are substantial risks 
that the exercise of such a remedy will not result in recovery of sufficient funds to satisfy all the Obligated Group’s 
obligations. 

If an Event of Default occurs under the Master Indenture, it is uncertain that the Master Trustee or the Bond 
Trustee could successfully obtain an adequate remedy at law or in equity on behalf of the owners of the Bonds. In 
addition, the Obligated Group may issue additional Obligations under the Master Indenture from time to time in the 
future pursuant to the Master Indenture. If and when issued, such Obligations will be on a parity with Obligation No. 
25 and other outstanding Parity Obligations with respect to the benefits of the Master Indenture. In addition, should 
other entities become obligated under the Master Indenture in the future, the Obligated Group currently obligated 
under the Master Indenture would become jointly and severally liable for any Obligations issued on behalf of such 
other entities under the Master Indenture. 

In the event that all of a portion of the Mortgaged Property is sold, then, in addition to the customary costs 
and expenses of operating and maintaining the Mortgaged Property, the party or parties succeeding to the interest of 
the Member of the Obligated Group in the Mortgaged Property (including the Master Trustee, if such party or parties 
were to acquire the interest of the Obligated Group or a Member in the Mortgaged Property) could be required to bear 
certain associated costs and expenses, which could include: the cost of complying with federal, state or other laws, 
ordinances and regulations related to the removal or remediation of certain hazardous or toxic substances; the cost of 
complying with laws, ordinances and regulations related to health and safety, and the continued use and occupancy of 
the Mortgaged Property, such as the Americans with Disabilities Act; and costs associated with the potential 
reconstruction or repair of the Mortgaged Property in the event of any casualty or condemnation.  

Title Insurance 

The Obligated Group has previously obtained mortgagee title insurance with respect to some of the 
Mortgaged Property as described under the caption “SECURITY FOR THE BONDS – Security for Obligation No. 
25.”  Recovery under a title insurance policy issued to a mortgagee (here, the Master Trustee) is dependent upon a 
number of factors including, but not limited to, the amount of title insurance purchased relative to the value of the 
Mortgaged Property (the current assessed value of the Mortgaged Property substantially exceeds the maximum 
coverage under such policies), the nature of the title defect, the presence of a payment default under the Obligations 
and the other terms and conditions of the insurance policy. No assurance can be given that any particular set of 
circumstances will give rise to a recovery under the title insurance policies. No title insurance will be obtained for the 
Mortgaged Property encumbered by the 2024 Additional Collateral Mortgage.  
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Construction Risks 

 The Project includes multiple options in terms of how the Obligated Group may apply the proceeds of the 
Bonds. The Project is subject to the risks associated with all construction projects, including, but not limited to, delays 
in issuance of required building permits or other necessary approvals or permits, strikes, labor disputes, shortages of 
materials and/or labor, transportation delays, restrictions related to endangered species, adverse weather conditions, 
fire, hurricanes, floods, casualties, acts of God, war, acts of public enemies, terrorism, orders of any kind of federal, 
state, county, city or local government, insurrections, riots, adverse conditions not reasonably anticipated or other 
causes beyond the control of the Obligated Group or its contractors, including the any lingering effects of the COVID-
19 pandemic. It is possible that state and local regulators may prohibit contractors, construction crew members, and 
others from entering the site of any part of the Project for an extended period, and the length of any such delay is 
beyond the control of Obligated Group.  

Although the Obligated Group believes it has accurately estimated the costs of the Project, cost overruns may 
occur due to change orders, various delays and other factors, including current supply chain and economic conditions. 
Should the Obligated Group experience cost overruns, the Obligated Group could be forced to rely more heavily on 
its cash reserves, borrow additional funds or delay or recast project development, all of which could negatively impact 
the operations of the Obligated Group.  

As with all major construction projects, the Obligated Group must obtain or cause to be obtained various 
licenses, permits, or approvals from governmental agencies, both for construction work and the operation of various 
portions of the Project after completion.  Applications for certain approvals may not be made until certain detailed 
plans have been prepared or construction is completed.  In some cases, approvals may only involve an administrative 
review to ensure compliance with approvals already obtained or payment of a fee and in other cases approvals may 
involve the exercise of discretion by governmental authorities.  

[The Obligated Group has obtained a building permit for relevant portions of the Project.]  However, any 
revocation of permits, or delays in the receipt of any permits required later in the process, or the occurrence of such 
other events described in the previous paragraphs, could result in the failure to construct portions of the Project within 
the timeframes forecasted by the Obligated Group. Any such delays could also increase the level of expenditures for 
the Project and could materially impact the financial, occupancy and operating performance of Obligated Group. 

Utilization Demand 

Several factors could, if implemented, affect demand for services provided at the Facilities including:  (i) 
efforts by insurers and governmental agencies to reduce utilization of skilled nursing home and long-term care 
facilities by such means as preventive medicine and home health care programs; (ii) advances in scientific and medical 
technology; (iii) a decline in the population, a change in the age composition of the population or a decline in the 
economic conditions of the service areas for the Facilities; and (iv) increased or more effective competition from 
retirement communities, assisted living communities and long-term care facilities now or hereafter located in the 
service areas of the Facilities.  

Potential Refund of Entrance Fees 

Under certain circumstances, the Obligated Group is obligated to refund all or a portion of a resident’s 
Entrance Fee upon the resident’s departure from the Facilities. The payment of such refunds could adversely affect 
the Obligated Group’s ability to make payments required by the Loan Agreement, the Bonds and Obligation No. 25 
and the other indebtedness of the Obligated Group. See “Residency and Care Agreements” in Appendix A hereto. 

Discounting of Entrance Fees 

The Obligated Group may feel compelled to offer discounts to Entrance Fees in the future to achieve desired 
levels of occupancy of the Facilities.  Discounting of Entrance Fees could significantly affect the cash flow of the 
Obligated Group and have a material adverse effect on the ability of the Obligated Group to make to make payments 
required by the Loan Agreement, the Bonds and Obligation No. 25 and the other indebtedness of the Obligated Group. 
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Financial Assistance and Obligation to Residents 

The Obligated Group only intends to enter into Residency Agreements with residents whom it judges to be 
creditworthy. The Obligated Group intends to provide, but does not guarantee, financial assistance to residents unable 
to pay Monthly Service Fees by reasons of circumstances beyond their control. The Obligated Group, as organizations 
described in Section 501(c)(3) of the Code (an “Exempt Organization”), is required by applicable laws relating to its 
status as an Exempt Organization to maintain a policy of generally not requiring residents to leave its facilities because 
of the inability to pay, and the Obligated Group has such a policy. Such requirement and policy may require the 
Obligated Group in the future to provide increased financial assistance or absorb greater operating losses. There may 
be circumstances, however, under which the requirements for greater financial assistance may have a material adverse 
effect on the financial condition of the Obligated Group and any future Members of the Obligated Group that qualify 
as Exempt Organizations.   

Nature of Income and Assets of the Elderly 

A large percentage of the monthly income of the residents of the Facilities is expected to be fixed in amount, 
consisting of income derived from savings, pensions, investments and Social Security payments. If, due to inflation 
or otherwise, substantial increases in Monthly Service Fees are required to cover increases in operating costs and other 
expenses, residents may have difficulty paying or may be unable to pay increased fees. In addition, some residents 
may need to liquidate assets, such as by selling a home, to pay the required fees. The Obligated Group’s inability to 
collect from residents the full amount of their payment obligations, either when due or at all, may jeopardize the ability 
of the Obligated Group to pay amounts due under the Loan Agreement and Obligation No. 25. 

Sale of Homes 

The number of persons who can afford payment of the substantial Entrance Fees and Monthly Service Fees 
may be affected by general economic conditions. It is anticipated that a substantial number of existing and potential 
applicants for residency in the Facilities will expect to pay the Entrance Fees from the proceeds of the sale of a 
residence. If prospective residents encounter difficulties in selling their homes due to local or national economic 
conditions affecting the sale of residential real estate, such prospective residents may not have sufficient funds to pay 
Entrance Fees, thereby causing a delay in marketing vacated units.  Any such delay could have an adverse impact on 
the revenues of the Obligated Group. 

Risks of Real Estate Investment 

Ownership and operation of real estate, such as the Facilities, involves certain risks, including the risk of 
adverse changes in general economic and local conditions (such as the possible future oversupply and lagging demand 
for rental housing for the aged), adverse use of adjacent or neighboring real estate, continued community acceptance 
of the Facilities, increased competition from other senior living facilities, changes in the cost of operation of the 
Facilities, difficulties or restrictions in the Obligated Group’s ability to raise rents charged, damage caused by adverse 
weather, climate change and delays in repairing such damage, population decreases, uninsured losses, failure of 
residents to pay rent, operating deficits and mortgage foreclosure, lack of attractiveness of the Facilities to residents, 
deterioration of the physical aspects of the Facilities, adverse changes in neighborhood values, and adverse changes 
in zoning laws, federal and local rent controls, other laws and regulations and real property tax rates.  Such losses also 
include the possibility of fire or other casualty or condemnation. If the Facilities, or any parts of the Facilities, become 
uninhabitable, such as during restoration after damage or destruction, the residence units or common areas affected 
may not be available for a period of time, which could adversely affect the ability of the Obligated Group to generate 
sufficient revenues to make the payments required by the Loan Agreement, the Bonds and Obligation No. 25 and the 
other indebtedness of the Obligated Group. Changes in general or local economic conditions and changes in interest 
rates and the availability of mortgage funding may render the sale or refinancing of the Facilities difficult or 
unattractive. These conditions may have an adverse effect on the demand for the services provided by the Facilities 
as well as the market price received for the Facilities in the event of a sale or foreclosure of the Facilities. Many other 
factors may adversely affect the operation of the Facilities and cannot be determined at this time. 
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Factors Affecting Real Estate Taxes 

In recent years various state and local legislative, regulatory and judicial bodies have reviewed the exemption 
of non-profit corporations from real estate taxes. Various state and local government bodies have challenged with 
increasing frequency and success the tax-exempt status of such institutions and have sought to remove the exemption 
of property from real estate taxes of part or all of the property of various non-profit institutions on the grounds that a 
portion of such property was not being used to further the charitable purposes of the institution.  Several of these 
disputes have been determined in favor of the taxing authorities or have resulted in settlements. The skilled nursing 
beds (but not the assisted living units or the independent living units) owned and operated by the Obligated Group are 
currently exempt from the payment of property taxes. There can be no assurance that future changes in the laws and 
regulations of state or local governments will not materially and adversely affect the operation and revenues of the 
Obligated Group by requiring the Obligated Group to pay real estate taxes for such portions of the Facilities owned 
and operated by the Obligated Group. 

General Risks of Long-Term Care Facilities 

There are many diverse factors not within the Obligated Group’s control that have a substantial bearing on 
the risks generally incident to the operation of its Facilities. These factors include regulatory imposed fiscal policies, 
adverse use of adjacent or neighboring real estate, the ability to maintain the facilities, community acceptance of the 
Facilities, changes in demand for the Facilities, changes in the number of competing Facilities, changes in the costs 
of operation of the Facilities, changes in the laws of the State affecting long-term care programs, the limited income 
of the elderly, changes in the long-term care and health care industries, difficulties in or restrictions on the Obligated 
Group’s ability to raise rates charged, general economic conditions and the availability of working capital.  In recent 
years, a number of long-term care facilities throughout the United States have defaulted on various financing 
obligations or otherwise have failed to perform as originally expected.  There can be no assurance that the Obligated 
Group will not experience one or more of the adverse factors that caused other facilities to struggle or fail.  Certain 
other factors that cannot be determined at this time also may adversely affect the operation of facilities like the 
Facilities. 

New and changing methods of care delivery, such as web-based home monitoring, telemedicine, mobile 
health, and smartphone technology will likely change the way in which providers of health services to the elderly 
deliver home health, hospice and other community-based services.  These developments will further the ability of the 
home health and hospice industry to care for patients in their homes. The proliferation and availability of technological 
changes are expected to increase the ability of the elderly to remain in their homes longer into their lives than has 
historically been feasible, which could result in significantly reduced demand for communities such as the Facilities.  
Efforts to reduce hospital readmissions and costs in the overall care continuum will further the use of these new and 
changing technologies. These changes may allow other companies, including hospitals and other healthcare 
organizations that are not currently proving home health and hospice care, to expand their services to include home 
health services, hospice care or similar services.  The Obligated Group may encounter increased competition in the 
future that could negatively impact patient referrals to it, limit its ability to maintain or increase its market position 
and adversely affect the Obligated Group’s financial performance. 

Competition 

The Facilities are located in areas where other continuing care retirement facilities and other competitive 
facilities exist and may in the future be developed. The Facilities may also face additional competition in the future as 
a result of changing demographic conditions and the construction of new, or the renovation or expansion of existing, 
continuing care facilities in the geographic areas served by the Facilities. The Obligated Group presently faces and 
will continue to face competition from other forms of retirement living, including condominiums, apartment buildings 
and facilities not specifically designed for the elderly, some of which may be designed to offer similar facilities but 
not necessarily similar services, at lower prices.  In addition, there are few entry barriers to future competitors because 
competing facilities generally do not require a certificate of need approval for independent living facilities, although 
continuing care facilities would be required to obtain a certificate of authority from the Department of Financial 
Services, Office of Insurance Regulation of the State of Florida (“OIR”). All of these factors combine to make the 
elderly housing industry volatile and subject to material change that cannot be currently predicted.  
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Rights of Residents 

The Obligated Group enters into residency agreements with its residents. For more information about the 
reservation agreements and residency agreements, see “INFORMATION CONCERNING THE OBLIGATED 
GROUP” in Appendix A hereto. Although the reservation and residency agreements give to each resident a contractual 
right to use space and not any ownership rights in the facilities owned by the Obligated Group, in the event that the 
Bond Trustee or the holders of the Bonds seek to enforce any of the remedies provided by the Bond Indenture upon 
the occurrence of a default or the Master Trustee seeks to enforce remedies under the Mortgage or the Master 
Indenture, it is impossible to predict the resolution that a court might make of competing claims among the Master 
Trustee, the Bond Trustee, the Issuer or the holders of the Bonds and a resident of the Facilities who has fully complied 
with all the terms and conditions of his or her Residency Agreement. 

Regulation of Residency Agreements 

As described herein under “FLORIDA REGULATION OF CONTINUING CARE FACILITIES,” Chapter 
651 requires every continuing care facility to maintain a certificate of authority from the Office of Insurance 
Regulation in order to operate. The Obligated Group has received final certificates of authority for the Facilities. If 
the Obligated Group fails to comply with the requirements of Chapter 651, it would be subject to sanctions including 
the possible revocation of certificates of authority for the respective Facilities. The certificate of authority may be 
revoked if certain grounds exist including, among others, failure by the provider to continue to meet the requirement 
for the certificate of authority originally granted, on account of deficiency of assets, failure of the provider to maintain 
escrow accounts or funds required by Chapter 651 and failure by the provider to honor its Residency Agreements with 
residents. Under certain circumstances the Office of Insurance Regulation may petition for an appropriate court order 
for rehabilitation, liquidation, conservation, reorganization, seizure or summary proceedings. If the Office of Insurance 
Regulation has been appointed a receiver of a continuing care facility, it may petition a court to enjoin a secured 
creditor of a facility from seeking to dispose of the collateral securing its debt for a period of up to 12 months. 

Senior Management Turnover and Succession Planning  

Nonprofit senior living providers nationwide are expecting senior management turnover in the next three to 
10 years which may make it more difficult for Members of the Obligated Group to retain senior management or to 
recruit replacements should any members of the senior management team retire or otherwise cease employment with 
Members of the Obligated Group. 

Organized Resident Activity 

The Obligated Group may, from time to time, be subject to pressure from organized groups of residents 
seeking, among other things, to raise the level of services or to maintain the level of Monthly Service Fees with respect 
to the Facilities or other charges without increase. Moreover, the Obligated Group may be subject to conflicting 
pressures from different groups of residents, some of whom may seek an increase in the level of services while others 
wish to hold down Monthly Service Fees and other charges. No assurance can be given that the Obligated Group will 
be able satisfactorily to meet the needs of such resident groups and that such activity would not adversely impact 
occupancy. 

Staffing 

The health care industry continues to suffer from a shortage of skilled and unskilled nursing personnel that 
has forced nursing wage scales to increase. The Obligated Group’s management believes that it will be able to retain 
current personnel and hire any additional required staff, but the presence of other health care providers may make it 
difficult over time to attract and retain skilled personnel. If the Obligated Group is forced to employ temporary staff 
through employment agencies, its employment costs will be substantially increased. 

Increases of Medical Costs 

The cost of providing health care services may increase due to many reasons, including increases in salaries 
paid to nurses and other health care personnel and due to shortages in such personnel that many require the use of 
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employment agencies. Additionally, recent changes to federal wage and labor laws will likely impact the Obligated 
Group.   

Labor Union Activity 

Certain residential care facilities are being subjected to increasing union organizational efforts. Employees 
of the Obligated Group are not presently subject to any collective bargaining agreements. There can be no assurance, 
however, that such employees will not seek to establish collective bargaining agreements with the Obligated Group, 
and if so established, such collective bargaining agreements could result in significantly increased labor costs to the 
Obligated Group and have an adverse effect on the financial condition of the Obligated Group. 

Climate Change and Natural Disasters 

Florida 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 communities including communities in 
which the Obligated Group operates. 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 local infrastructure that provides essential services to the 
communities in which the Obligated Group operates. The economic impacts resulting from such extreme weather 
events could include a loss of revenue, interruption of service and escalated recovery costs. While the Obligated Group 
believes that it maintains adequate insurance to cover any loss arising from such natural disasters, there can be no 
assurance that in severe circumstances that such insurance will be adequate to rebuild such Facilities. Additionally, 
there can be no assurance that after experiences with natural disasters, residents will continue to choose to live in such 
areas of the country. Such decisions could have an adverse impact on the financial success of the Obligated Group. 

Numerous scientific studies on climate change show that, among other effects on the global ecosystem, sea 
levels may rise, extreme temperatures may become more common, and extreme weather events may become more 
frequent as a result of increasing global temperatures attributable to atmospheric pollution.  Sea levels may continue 
to rise in the future due to the increasing temperature of the oceans causing thermal expansion and growing ocean 
volume from glaciers and ice caps melting into the ocean.  The Obligated Group is unable to predict whether sea level 
rise or other impacts of climate change will occur, when they may occur, and if any such events occur, whether they 
will have a material adverse effect on the business operations or financial condition of the Obligated 
Group.  Additionally, climate change concerns have led, and may continue to lead, to new laws and regulations at the 
federal and state levels (including but not limited to air, water, hazardous substances and waste regulations) that could 
have a material adverse effect on the operations and/or financial condition of the Obligated Group. 

Cybersecurity 

The Obligated Group has developed a security management strategy to mitigate cybersecurity risks. The 
Members of the Obligated Group rely on computer systems and technologies to conduct many of their operations.  
Despite security measures, policies and training, they may be vulnerable to attacks by outside or internal hackers, or 
breached by employee error, negligence or malfeasance. Any such breach or attack could compromise systems and 
the information stored thereon. Any such disruption or other loss of information could result in a disruption in the 
efficiency of the services provided by the Obligated Group, thereby adversely affecting revenues. The Obligated 
Group employs best practices for information technology security including monthly server and workstation patching, 
segregation of networks, penetration testing, vulnerability testing, multifactor authentication, firewalls, network access 
control and web filters, virus/malware software, least privileged access, backup of all systems (onsite, offsite), 
infrastructure monitoring.  

Malpractice Claims and Losses 

The Obligated Group has covenanted in the Master Indenture to maintain professional liability insurance. 
The operations of the Obligated Group may be affected by increases in the incidence of malpractice lawsuits against 
elder care facilities and care providers in general and by increases in the dollar amount of client damage recoveries. 
These may result in increased insurance premiums and an increased difficulty in obtaining malpractice insurance. It 
is not possible at this time to determine either the extent to which malpractice coverage will continue to be available 
to the Obligated Group or the premiums at which such coverage can be obtained; however, such lawsuits have not 
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historically affected the Obligated Group’s operations or financial position and the Obligated Group does not expect 
this to occur in the future. 

Insurance and Legal Proceedings 

The provision of personal and health care services entails an inherent risk of liability. In recent years, 
participants in the senior living and health care services industry have become subject to an increasing number of 
lawsuits alleging negligence, malpractice or related legal theories, many of which involve large claims and result in 
the incurrence of significant defense costs. The Obligated Group carries insurance coverage in amounts deemed 
adequate by management and consistent with other comparable institutions. However, there can be no assurance that 
any current or future claims will not be covered by or exceed applicable insurance coverage. A claim against the 
Obligated Group not covered by, or in excess of, the Obligated Group’s insurance could have a material adverse effect 
upon the Obligated Group.  

In addition, the Obligated Group’s insurance policies must be renewed periodically. Because the increased 
litigation in the retirement and nursing care business has resulted in increased insurance premiums and an increased 
difficulty in obtaining insurance at reasonable rates, there can be no assurance that insurance coverage will continue 
to be available to the Obligated Group at reasonable premiums, if at all.  

In its role as an owner and operator of real properties, the Obligated Group may be subject to liability for 
investigating and remedying any hazardous substances that have come to be located on its real property, including any 
such substances that may have migrated off of its real property. In addition, the Obligated Group’s operations include 
the handling, use, storage and disposal of hazardous, infectious and toxic materials and wastes. Such handling, use, or 
release by the Obligated Group may produce risks of damage to individuals, property or the environment; interruption 
of operations or increased costs; legal liability, damages, injunctions or fines, or the triggering of investigations, 
administrative proceedings, penalties or other government agency actions. There can be no assurance that the 
Obligated Group will not encounter such risks in the future, and such risks may result in material adverse consequences 
to the operations or financial condition of the Obligated Group.  

The Obligated Group has not secured any recent environmental assessments in connection with the issuance 
of the Bonds.  However, the Obligated Group is not aware of any environmental liability with respect to any of its 
properties that it believes would have a material adverse effect on the Obligated Group’s business, financial condition, 
or results of operations. The Obligated Group believes that its operations and Facilities are in compliance in all material 
respects with all federal, state, and local laws, ordinances, and regulations regarding hazardous or toxic substances or 
petroleum products. The Obligated Group currently is not a party to any legal proceeding that its management believes 
would have a material adverse effect on its business, financial condition, or results of operations.  

Liquidation of Security May Not be Sufficient in the Event of a Default 

The Bond Trustee and the Issuer must look solely to the Gross Revenues, the Mortgaged Property and any 
funds held under the Bond Indenture and the Master Indenture to pay and satisfy the Bonds in accordance with their 
terms. The owners of the Bonds are dependent upon the success of the Obligated Group’s Facilities and the value of 
the assets of the Obligated Group for the payment of the principal of, redemption price, if any and interest on, the 
Bonds. The Obligated Group has not made any representations to owners of the Bonds regarding the current market 
value of its Facilities and has not secured appraisals in connection with the issuance of the Bonds. In the event of a 
default, the value of the Mortgaged Property may be less than the amount of the outstanding Bonds, since the Obligated 
Group’s Facilities exist for the narrow use as a CCRC. The special design features of a CCRC and the continuing 
rights of residents under continuing care and lease agreements may make it difficult to convert the Facilities to other 
uses, which may have the effect of reducing their attractiveness to potential purchasers.  

Availability of Remedies 

The remedies available to the Bond Trustee, the Master Trustee and the owners of the Bonds upon an event 
of default under the Bond Indenture and the Master Indenture are in many respects dependent upon judicial actions 
that are often subject to discretion and delay. Under existing constitutional and statutory law and judicial decisions, 
including, specifically, the United States Bankruptcy Code, the remedies provided in the Bond Indenture and the 
Master Indenture may not be readily available or may be limited. The legal opinion delivered by counsel to the 
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Obligated Group to be delivered concurrently with the delivery of the Bonds will be qualified as to the enforceability 
of the various legal instruments by limitations imposed by general principals of equity and by bankruptcy, 
reorganization, insolvency or other similar laws affecting the rights of creditors’ generally and laws relating to 
fraudulent conveyances. 

Bankruptcy 

If one or more Members of the Obligated Group were to file a petition for relief under the United States 
Bankruptcy Code, its revenues and certain of its accounts receivable and other property acquired after the filing (and 
under certain conditions some or all thereof acquired within 120 days prior to the filing) would not be subject to the 
security interests created under the Master Indenture. The filing would operate as an automatic stay of the 
commencement or continuation of any judicial or other proceeding against such Member or Members of the Obligated 
Group and its property and as an automatic stay of any act or proceeding to enforce a lien upon its property. If the 
bankruptcy court so ordered, the property, including accounts receivable and proceeds thereof, of such Member or 
Members could be used for the benefit of the Obligated Group despite the security interest of the Master Trustee 
therein, provided that “adequate protection” is given to the lienholder. 

In a bankruptcy proceeding, the petitioner could file a plan for the adjustment of its debts which modifies the 
rights of creditors generally, or any class of creditors, secured or unsecured. The plan, when confirmed by the court, 
binds all creditors who had notice or knowledge of the plan and discharges all claims against the debtor provided for 
in the plan. No plan may be confirmed unless, among other conditions, the plan is in the best interests of creditors, is 
feasible and has been accepted by each class of claims impaired thereunder. Each class of claims has accepted the plan 
if at least two-thirds in dollar amount and more than one-half in number of the allowed claims of the class that are 
voted with respect to the plan are cast in its favor. Even if the plan is not so accepted, it may be confirmed if the court 
finds that the plan is fair and equitable with respect to each class of non-accepting creditors impaired thereunder and 
does not discriminate unfairly in favor of junior creditors. Certain judicial decisions have cast doubt upon the right of 
a trustee, in the event of a health care facility’s bankruptcy, to collect and retain for the benefit of bondholders portions 
of revenues consisting of Medicare and other governmental receivables. 

On April 20, 2005, the Health Care Bankruptcy Bill was enacted (the “Health Care Bankruptcy Act”). The 
stated goal of the Health Care Bankruptcy Act was to encourage health care companies to consider the patients’ rights 
and interests when administering their bankruptcy cases related to (1) disposal of patient records, (2) transferring 
patients to new facilities, (3) appointment of a patient ombudsman, and (4) exclusions of a debtor from Medicare and 
other federal health care programs. 

In the event of bankruptcy of one or more Members of the Obligated Group, there is no assurance that certain 
covenants, including tax covenants, contained in the Bond Indenture, the Loan Agreement, the Master Indenture and 
certain other documents would survive. Accordingly, the Obligated Group, as debtor in possession, or a bankruptcy 
trustee could take action that would adversely affect the exclusion of interest on the Bonds from gross income of the 
Owners for federal income tax purposes 

Additions to and Withdrawals from the Obligated Group 

Upon satisfaction of certain conditions in the Master Indenture, other entities can become Members of the 
Obligated Group and existing Members may withdraw from the Obligated Group; although the Master Indenture 
prohibits PRC or the Foundation from withdrawing from the Obligated Group. See also “Master Indenture” in 
Appendix C hereto. Management of the Obligated Group currently has no plans to add any additional Members to the 
Obligated Group, other than the addition of Florida Presbyterian Homes to the Obligated Group contemporaneously 
with the issuance of the Bonds. However, if and when new Members are added, or one or more Members withdraw, 
the Obligated Group’s financial situation and operations will likely be altered. 

Third-Party Payments and Managed Care 

In the environment of increasing managed care, the Obligated Group can expect additional challenges in 
maintaining its resident population and attendant revenues. Third-party payors, such as health maintenance 
organizations, direct their subscribers to providers who have agreed to accept discounted rates or reduced per diem 
charges. Continuing care retirement communities are less sensitive to this directed utilization than stand-alone skilled 
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nursing facilities; however, the risk may increase and the Obligated Group may be required to accept residents under 
such conditions should managed care cost reduction measures now pervasive in the health care industry continue to 
grow. 

Federal and State Health Care Laws and Regulations; Medicare and Medicaid 

The Obligated Group’s independent living units are not currently subject to significant federal governmental 
regulation, other than laws and regulations applicable generally to developers and operators of residential real estate.  
For example, the Obligated Group must comply with the Federal Fair Housing Act and Fair Housing Amendments 
Act of 1988, 42 U.S.C.A. §3601 et seq., as amended and the analogous Florida Fair Housing Act, Florida Statutes §§ 
760.20-760.37, as amended (both of which among other things, prohibit discrimination in housing) and the 
Rehabilitation Act of 1973 as supplemented and amended by the Americans with Disabilities Act of 1990, 42 U.S.C.A. 
§12101 et seq., as amended and the Florida Civil Rights Act, Florida Statutes §§ 760.01 – 760.11, as amended (both 
of which mandates the elimination of discrimination against individuals with disabilities and imposes certain standards 
relating to the construction and/or renovation of certain buildings and structures and the treatment of individuals with 
disabilities including disabilities associated with old age). Compliance with such regulatory requirements may 
adversely affect the Obligated Group’s financial results.  Failure to comply with such requirements could also result 
in the imposition of various fines and other remedies. 

Skilled nursing facilities (“SNFs”) that accept payment from Medicare and Medicaid are required to comply 
with other federal laws that affect the rights of residents, including the Federal Nursing Home Reform Act, the 
Rehabilitation Act of 1973 and related regulations. In addition, state laws establish the rights and responsibilities of 
residents of nursing homes and assisted living facilities. Failure to comply with these laws can result in regulatory 
action, monetary fines, loss or restriction of licensure or certification, and other remedies. There is no certainty that 
compliance with the laws or regulatory actions under them will not adversely affect operation of the Facilities or the 
financial condition of the Obligated Group. 

The health care industry in general is subject to highly technical regulation by a number of federal, state and 
local governmental agencies, including the Centers for Medicare and Medicaid Services. As a result, the industry is 
sensitive to legislative changes in such programs and is affected by reductions in governmental spending for such 
programs. Congress has in the past enacted a number of provisions that affect health care providers and additional 
legislative changes can be expected. Previous legislative actions have included limitation of payments to nursing 
homes under the Medicare program. Additional legislation dealing with nursing home revenues could be introduced 
that, if enacted, might have an adverse impact upon the revenues of the Facility. 

There is an expanding and increasingly complex body of law, regulation and policy (both federal and state) 
relating to the Medicaid and Medicare programs, which is not directly related to payments under such programs. This 
includes reporting and other technical rules as well as broadly stated prohibitions regarding improper inducements for 
referrals, referrals by physicians for designated health services to entities with which the physicians have a prohibited 
financial relationship, and payment of kickbacks in connection with the purchase of goods and services. Violations of 
prohibitions against false claims, improper inducements and payments, prohibited physician referrals, and illegal 
kickbacks may result in civil and/or criminal sanctions and penalties. Civil penalties range from monetary fines that 
may be levied on a per-violation basis to temporary or permanent exclusion from the Medicaid and Medicare 
programs. The determination that any of the Facilities of the Obligated Group were in violation of these laws could 
have a material adverse effect on finances of the Obligated Group. Indeed, even the cost of defending against such 
allegations could be significant. 

At this time, all the SNF beds are certified for Medicare and Medicaid. See “Sources of Resident Service 
Revenue” in Appendix A.   

Medicare. Medicare is a federal insurance program that, among other things, provides reimbursement for 
nursing facility care in Medicare-certified facilities.  Generally, a resident will qualify for Medicare reimbursement 
only if the resident’s admission to the nursing home facility is immediately subsequent to the resident’s three or more 
day stay at an acute care facility. Medicare reimbursement for nursing care is limited to a 100-day period for each 
qualified resident. Medicare currently reimburses providers of nursing care on the basis of a prospective payment 
system (“PPS”), which covers all costs of furnishing covered SNF services (routine, ancillary, and capital-related 
costs). Payments are made directly to the Obligated Group for residents qualifying for Medicare on the basis of per 
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diem rates updated each year using a skilled nursing facility market basket index, with adjustments for case mix and 
geographic variation in wage levels. 

Other future legislation, regulation or actions by the federal government are expected to continue the trend 
toward more limitations on reimbursement for long term care services. At present, no determination can be made 
concerning whether or in what form such legislation could be introduced and enacted into law.  Similarly, the impact 
of future cost control programs and future regulations upon the Obligated Group’s financial performance cannot be 
determined at this time. The current congressional discussions regarding decreasing the federal budget in connection 
with raising the federal debt decision may result in lowering Medicare payments to providers such as the Obligated 
Group. 

Medicare Reimbursement Generally. Medicare reimbursement to SNFs depends on several factors, 
including the character of the facility, the beneficiary’s circumstances, and the type of items and services provided. 
Extended care services furnished by SNFs are covered only if the patient spent at least three consecutive days as a 
hospital inpatient prior to admission to the SNF and if the patient was admitted to the SNF within 30 days of discharge 
from a qualifying hospital stay. Medicare Part A generally covers institutional health services, including hospital, 
home health, nursing home care, and certain other services, and Medicare Part B generally covers certain outpatient 
services, physician services, medical supplies, and durable medical equipment. The Medicare Advantage Program, 
also known as Medicare Part C, enables Medicare beneficiaries to choose to obtain their Part A and Part B benefits as 
well as additional coverage through a private company approved by Medicare which may charge certain out-of-pocket 
costs.  Medicare Part D assists beneficiaries with paying for prescription drugs.  Medicare is administered by the 
Centers for Medicare & Medicaid Services (“CMS”), an agency of the U.S. Department of Health and Human Services 
(“HHS”).  HHS’s rule-making authority is substantial, and its rules are extensive and complex. Substantial deference 
is given by courts to rules promulgated by HHS. 

The government uses Medicare reimbursement as a key tool to implement healthcare policies, to allocate 
healthcare resources and to control utilization, facility and provider development and expansion, and technology use 
and development. Changes in Medicare funding levels and the transition of Medicare enrollees into Medicare managed 
care plans, could have an adverse effect on the Obligated Group’s revenues. There is frequent debate over the federal 
budget commitment to the Medicare program, and Congress has consistently attempted to curb the growth of federal 
spending on healthcare programs.  The pressure to curb the rate of increase in federal spending in healthcare programs 
overall and on a per-beneficiary basis is expected to increase as the United States population ages.  Among other 
effects, this pressure may result in reduced payment rates for healthcare services and in increased utilization of 
managed care in the Medicare and Medicaid programs.  In addition, Congress and other governmental agencies, and 
uninsured patients through certain federal and state class action litigation, have focused on the availability of 
healthcare to indigent and uninsured or underinsured patients, and the obligations of tax-exempt, not-for-profit 
healthcare organizations to these populations.  Additional legislation or regulation in these areas could have an adverse 
effect on the results of operations of the Obligated Group. 

Medicare Reimbursement for SNFs. Medicare reimburses SNFs pursuant to a prospective payment system 
(“PPS”). Currently, Medicare PPS payments to SNFs are based upon “SNF Patient-Driven Payment Model” 
(“PDPM”) per diem payment rates developed by CMS that provide various levels of reimbursement based upon a 
patient case-mix classification system. Reimbursement under the PDPM is determined based on ICD-10 diagnosis 
codes and patient characteristics and adjusted based on the services rendered in order to account for varying costs 
throughout the stay. Per CMS, the goals of the PDPM are to tie payment to patient conditions and needs rather than 
the volume of services and to reduce provider paperwork burdens. There is no assurance that Medicare PPS payments 
will be sufficient to cover a SNF’s costs. Additionally, Members of the Obligated Group cannot predict with any 
reasonable degree of certainty or reliability the ultimate effects of the PDPM payment model on the Obligated Group’s 
operations or financial condition, though revenues may be negatively affected. 

Pursuant to the Fiscal Year 2023 Skilled Nursing Facility PPS final payment rules (“2023 SNF PPS Rules”) 
effective July 29, 2022, there were updates to Medicare payment policies and rates for SNFs, the SNF Quality 
Reporting Program (“SNF QRP”), and the SNF Value-Based Purchasing (“SNF VBP Program”). Specifically, CMS 
finalized (i) the recalibration of the PDPM parity adjustment factor of 4.6% with a 2-year phase-in period, (ii) a 
permanent 5% cap on annual wage index decreases, (iii) several changes to ICD-10 code mappings and ICD-10 coding 
guidelines, (iv) the adoption of a new process measure, the Influenza Vaccination Coverage among healthcare 
personnel measure for the SNF QRP, beginning with the FY 2024 SNF QRP, (v) revisions to the compliance date for 
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certain SNF QRP reporting requirements, (vi) a proposal to suppress the SNF 30-Day All Cause Readmission Measure 
as part of the performance scoring for the Fiscal Year 2023 SNF VBP Program Year, and (vii) adoption of 3 new 
measures into the SNF VBP Program, which include 2 claims-based measures and 1 payroll-based journal staffing 
measure. Members of the Obligated Group cannot predict the Obligated Group’s performance under these programs 
or the corresponding effects on the Obligated Group’s operations or financial condition. 

Medicare has also increased its efforts to recover overpayments.  CMS is expanding its use of Recovery 
Audit Contractors (“RACs”) to further assure accurate payments to providers.  RACs search for potentially improper 
Medicare payments from prior years that may have been detected through CMS existing program integrity efforts.  
RACs use their own software and review processes to determine areas for review.  Once a RAC identifies a potentially 
improper claim as a result of an audit, it applies an assessment to the provider’s Medicare reimbursement in an amount 
estimated to equal the overpayment from the provider pending resolution of the audit.  Such audits may result in 
reduced reimbursement for past alleged overpayments and may slow future Medicare payments to providers pending 
resolution of appeals process with RACs, as well as increase purported Medicare overpayments and associated costs 
for Members of the Obligated Group.  

Other future legislation, regulation or actions by the federal government are expected to continue the trend 
toward more restrictive limitations on reimbursement for long term care services. At present, no determination can be 
made concerning whether, or in what form, such legislation could be introduced and enacted into law. Similarly, the 
impact of future cost control programs and future regulations upon the financial performance of the Obligated Group 
cannot be determined at this time. 

Medicare Reporting Requirements.  Medicare regulations provide that all entities furnishing services for 
which payment may be made under Medicare are required to submit certain information to CMS. Persons who fail to 
submit the required information or who fail to report the information accurately and completely are subject to civil or 
criminal money penalties. As these requirements are numerous, technical and complex, there can be no assurance that 
one or more Members of the Obligated Group may not incur such penalties in the future. These penalties could have 
a material adverse effect on the Obligated Group’s revenues and/or its ability to operate. 

Government Health Program Regulations Governing Fraud and Abuse and Certain Referrals. Federal 
and state health care fraud and abuse laws generally regulate services furnished to beneficiaries of federal and state 
(including Medicare) and private health insurance plans, and they impose penalties for improper billing and other 
abuses. Under these laws, health care providers may be punished for billing for services that were not provided, not 
medically necessary, provided by an improper person, accompanied by an illegal inducement to use or not use another 
service or product, or billed in a manner that does not comply with applicable government requirements. Violations 
of these laws are punishable by a range of criminal, civil and administrative sanctions. If the Obligated Group violates 
one of the fraud and abuse laws, among other possible sanctions, federal or state authorities could recover amounts 
paid, exclude the Obligated Group from participation in the Medicare program, impose civil monetary penalties, and 
suspend Medicare payments. The federal government (and individuals acting on its behalf) have brought many 
investigations, prosecutions and civil enforcement actions under the fraud and abuse laws in recent years.  In some 
cases, the scope of the fraud and abuse laws are so broad that they may result in liability for business transactions that 
are traditional or commonplace in the health care industry. 

There is an increasingly expanding and complex body of state and federal law, regulation and policy relating 
to relationships between providers of health care services to patients and potential referral sources such as, but not 
limited to, physicians. The federal and state illegal remuneration statutes and anti-kickback statutes applicable to 
Medicare, Medicaid, and other federal and state health care programs (“Government Programs”) generally prohibit 
the offer, payment, solicitation, or receipt of any remuneration, directly or indirectly, covertly or overtly, in cash or in 
kind, for (1) the referral of patients, or arranging for the referral of patients, for the provision of items or services for 
which payment may be made under the Government Programs; or (2) the purchase, lease or order, or arranging for 
the purchase, lease or order, of any good, facility, service or item for which payment may be made under the 
Government Programs. Under the Federal Anti-Kickback Statute (“AKS”), a violation constitutes a felony criminal 
offense, and applicable sanctions include imprisonment of up to 10 years, fines up to $100,000, or both. Those 
convicted under the Federal Anti-Kickback Statute are also subject to mandatory exclusion from the Medicare program 
pursuant to 42 U.S.C. § 1320a-7. 
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The federal False Claims Act (“FCA”) prohibits anyone from knowingly submitting a false, fictitious or 
fraudulent claim to the federal government or knowingly making, using, or causing to be made a false record or 
statement material to a false, fictitious or fraudulent claim, amongst other acts. Violation of the FCA can result in 
significant civil penalties and mandatory treble damages. Private individuals may also initiate actions on behalf of the 
federal government in lawsuits called “qui tam” actions in which the individuals may recover significant proportions 
of any damages awarded to the government. In several cases, FCA violations have been premised solely on the 
existence of alleged kickback arrangements or violations of Section 1877 of the Social Security Act (commonly known 
as the “Stark Law”), even in the absence of evidence that the false claims had been submitted as a result of those 
arrangements under the express and implied false certification theories of FCA liability. Providers can additionally be 
liable under the FCA for failure to return an overpayment within 60 days of identifying the overpayment. Finally, 
individual violators of the FCA may also face criminal penalties and imprisonment for making or causing to be made 
false statements or representations to Federal health care programs pursuant to 42 U.S.C. § 1320a-7b. 

The Civil Monetary Penalties Law (“CMP Law”) authorizes the government to impose monetary penalties 
against individuals and entities committing a variety of acts, including, inter alia, presenting claims that are (i) for an 
item or service not provided as claimed, (ii) incorrectly coded for greater payment, (iii) for services that are known to 
be medically unnecessary, (iv) for services furnished by an excluded or improperly licensed party, or (v) false or 
fraudulent. Individuals and entities may also be fined pursuant to the CMP Law for violations of Stark Law and the 
AKS as well as offering “beneficiary inducements” to patients.  Penalties under the CMP Law are substantial, ranging 
from $20,000 to $100,000 per offense depending on the type of misconduct, and may include treble damages and 
exclusion from Federal health care programs.  

In addition to the AKS and state anti-kickback statutes, Stark Law imposes certain restrictions upon referring 
physicians and providers of certain “designated health services” under the Medicare and Medicaid programs. Subject 
to certain exceptions, Stark Law provides that if a physician (or a family member of a physician) has a financial 
relationship with an entity (i) the physician may not make a referral to the entity for the furnishing of designated health 
services reimbursable under the Medicare and Medicaid programs, and (ii) the entity may not bill for designated health 
services furnished pursuant to a prohibited referral. Physicians committing an act in violation of the Stark Law are 
subject to CMP Law and exclusion from Federal health care programs.  

Lastly, Florida itself has various anti-kickback and patient referrals laws. Florida law has its own version of 
the federal government’s “anti-kickback statute” at Fla. Stat. § 456.054, which defines a “kickback” as “remuneration 
or payment, by or on behalf of a provider of health care services or items, to any person as an incentive or inducement 
to refer patients for past or future services or items, when the payment is not tax deductible as an ordinary and 
necessary expense.” The Florida anti-kickback statute makes it unlawful for a health care provider “to offer, pay, 
solicit, or receive a kickback, directly or indirectly, overtly or covertly, in cash or in kind, for referring or soliciting 
patients.” Additionally, Florida has a “Patient Brokering Statute,” which makes it unlawful for any health care provider 
or health care facility to offer or receive “any commission, bonus, rebate, kickback, or bribe, directly or indirectly, in 
cash or in kind, or engage in any split-fee arrangement” to induce referrals. Finally, Florida has a “Patient Self-Referral 
Act”, codified at Fla. Sta. § 456.053, which disallows health care providers from referring patients to other providers 
of health care services in which the health care provider has an investment interest. 

The above laws could impact the Obligated Group to the extent it participates in joint ventures with entities 
that may be in a position to make referrals or makes referrals or enters into personal service and management contracts, 
space and equipment rental agreements, etc. in which it receives some form of a kickback. Sanctions could result in a 
material adverse effect on the financial position of the Obligated Group and could include exclusion from Government 
Programs, loss of license or disciplinary action by licensing agencies, and/or substantial civil monetary penalties. 
Management of the Obligated Group does not believe that it is involved in activities that pose a significant risk of 
sanctions under these laws. However, there can be no assurance that such challenge or investigation will not occur in 
the future. 

Audits.  Medicare providers are audited to prevent fraud and to ensure proper billing and reimbursement of 
health care claims and compliance with Medicare’s requirements for participation. If audits discover alleged 
overpayments, the Obligated Group could be required to pay a substantial rebate of prior payments. The federal 
government contracts with several third-party contractors to audit health care providers. These contractors include 
MACs, Recovery Audit Contractors (“RACs”), and Unified Program Integrity Contractors(“UPICs”) which have been 
phased in to replace Zone Program Integrity Contractors. MACs are responsible for processing claims by providers 
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and audit providers to ensure they have been reimbursed appropriately for covered and correctly coded services 
rendered to eligible beneficiaries by legitimate providers. Four parallel strategies are employed in meeting this goal: 
(i) preventing fraud through effective enrollment and through education of providers and beneficiaries, (ii) early 
detection through, for example, medical review and data analysis, (iii) close coordination with partners, including 
RACs, UPICs, and law enforcement agencies, and (iv) fair and firm enforcement policies.  

RACs also audit Medicare claims on a post-payment basis, correcting improper claims and implementing 
actions to prevent future improper payments. RACs use their own software and review processes to determine suspect 
areas of reimbursement and are paid on a contingency basis for recovery of overpayments. Similarly, UPICs rely upon 
data analytics to investigate instances of suspected fraud, waste, and abuse in Medicare or Medicaid claims, and are 
paid performance bonuses for recoupments. UPICs may also refer individual audits to the Office of Inspector General 
(“OIG”), the Department of Justice (“DOJ”), or other law enforcement agencies in the instance of suspected fraud or 
criminal activity. Once a MAC, RAC, or UPIC identifies a potentially improper claim in a statistical sampling of a 
provider’s claims, it applies an extrapolation to determine the estimated overpayment to the provider for a particular 
time period. Such audits may result in reduced reimbursement for past alleged overpayments and may slow future 
Medicare payments to providers pending resolution of appeals process with these third-party contractors, as well as 
increase purported Medicare overpayments and associated costs for the Obligated Group.  

The Obligated Group has not received claims or been a party to settlement negotiations outside of the routine 
audit processes.  Nevertheless, ultimate liability could exceed reserves, and any excess could be substantial.  Medicare 
regulations also provide for withholding payment in certain circumstances, which could adversely affect the Obligated 
Group’s cash flow. 

Florida Medicaid. Medicaid in the State (“Florida Medicaid”) is managed by the Florida Agency for Health 
Care Administration (“AHCA”) under a state plan approved by CMS.  AHCA is responsible for policies, procedures, 
and programs to promote access to quality acute and long-term medical, behavioral, therapeutic, and transportation 
services for Medicaid beneficiaries.  AHCA is also responsible for the rules and federal compliance for waiver 
programs housed within other state agencies. 

Florida Medicaid served approximately 4.8 million individuals as of January 2024.  Total federal and state 
Medicaid spending for Florida during fiscal year 2023 amounted to approximately [$28.3] billion.  In 2011, the Florida 
Legislature created Part IV of Chapter 409, Florida Statues, directing AHCA to create the Statewide Medicaid 
Managed Care (“SMMC”) program. The SMMC program is comprised of two parts: (i) the Managed Medical 
Assistance (“MMA”) program and (ii) the Long-Term Care (“LTC”) program. 

The MMA program is comprised of several types of managed care plans for health care providers, in 
particular, hospitals and physicians, that include the following: HMOs, Provider Service Networks (“PSNs”) and 
Children’s Medical Services Network. Most Florida Medicaid recipients must enroll in the MMA program.  Choice 
counselors are available to assist recipients in selecting a plan that best meets their needs in one of eleven identified 
regions, each composed of one or more counties.  Further, under the MMA program there are specific Florida Medicaid 
covered services including, but not limited to the following: assistive care services; nursing care; optical services and 
supplies; prescription drugs; and transportation to access covered services. 

The LTC program is comprised of two types of health plans: HMOs and PSNs. LTC plans must offer 
contracts to certain providers within their regions including nursing facilities, hospices and aging network services 
providers.  Individuals are required to be enrolled in the LTC program if they are one of the following: 65 years of 
age or older and need nursing facility level of care; 18 years of age or older and are eligible for Medicaid by reason 
of disability and need nursing facility level of care; or are individuals enrolled in various other qualified health care 
programs or waivers.  The LTC program minimum network providers include but are not limited to the following: 
adult day care centers, nursing homes and assisted living facilities. The LTC program is fully implemented at this time 
in all eleven AHCA regions.  Rates to be paid to the long-term care providers are negotiated between the providers 
and the long-term care health plans. 

There is no assurance that the Florida Medicaid program will continue servicing and operating at the current 
levels or in the future.  Payments made to health care providers under the Florida Medicaid program are subject to 
changes as a result of federal or State legislative and administrative actions, including further changes in the methods 
of calculating payments, the amount of payments that will be made for covered services and the types of services that 
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will be covered under the program.  Such changes have occurred in the past and may continue to occur in the future, 
particularly in response to federal and state budgetary constraints coupled with increased costs for covered services.  
Significant changes have been and may be made in the Florida Medicaid program which would have a material adverse 
impact on the financial condition of the Obligated Group.  Federal and state health care law and regulation changes 
have affected health care providers significantly.  The purpose of much of the statutory and regulatory activity has 
been to contain the rate of increase in health care costs, particularly costs paid under the Florida Medicaid program. 

The Obligated Group expects to be a provider to the long-term care plans in its AHCA region under the LTC 
program.  Presently, the Obligated Group does not participate in the State’s assisted living Medicaid waiver program 
but the Obligated Group does accept Medicaid for the community’s skilled nursing residents. 

Health Care Reform 

The enactment of the Patient Protection and Affordable Care Act and the Health Care and Education 
Reconciliation Act of 2010 (collectively, “PPACA”) represents a significant reform of federal health care legislation. 
Additionally, Congress continues to consider the adoption of additional laws to modify several aspects of such 
legislation, and PPACA has withstood constitutional challenges to its provisions before the U.S. Supreme Court. 
PPACA is intended to bring about substantial changes to the delivery of health care services, the financing of health 
care costs, reimbursement to health care providers, and the legal obligations of health insurers, providers, and 
employers.  

Many PPACA provisions could have a significant impact on health care providers, including their operations 
and revenues, and such impact could be negative.  For example, expanded health insurance coverage could affect the 
composition of the population enrolled in various public and private health plans, potentially resulting in a capacity 
strain on provider networks or unanticipated service costs. At this time, Florida has not adopted the Medicaid 
Expansion offered by PPACA. PPACA attempts to increase competition among private health insurers by providing 
for transparent state insurance exchanges. PPACA also prevents private insurers from adjusting insurance premiums 
based on health status, gender, or other specified factors. Further, to offset the cost of expanded health care coverage 
and implementation of reform, PPACA includes cuts in Medicare reimbursement and increased taxes. Cost-cutting 
provisions will impact health care providers by reducing or eliminating reimbursement for failure to satisfy certain 
quality requirements and reduction of Medicare market basket updates.   

PPACA reduces payments for services to federally-insured patients because Congress expected that providers 
will realize savings in bad debt and charity care expenses, since they are expected to provide care to fewer uninsured 
patients as a result of mandated increases in insurance coverage.  The constitutionality of certain PPACA provisions 
designed to expand health insurance coverage was recently challenged. While the private insurance mandate has been 
upheld by the Supreme Court, certain provisions were found to be unconstitutional. Members of Congress continue to 
propose a repeal or amendment of PPACA and there is no assurance that it will be implemented as initially adopted.  
It is difficult to predict the full impact of PPACA due to the law’s complexity, lack of implementing regulations or 
interpretive guidance and gradual implementation, as well as an inability to foresee how states, businesses and 
individuals will respond to the choices afforded them by the law. The Obligated Group is therefore unable to predict 
the full impact of PPACA on it at this time.  

PPACA provisions relating to SNFs include requirements that facilities (i) make certain disclosures regarding 
ownership; (ii) implement compliance and ethics programs; and (iii) make certain disclosures regarding expenditures 
for wages and benefits for direct care staff. In addition, PPACA may affect SNF reimbursement through the creation 
of value-based purchasing payment and post-acute care payment bundling programs and may place limitations on 
SNF payments for health care acquired conditions. Investors are encouraged to review legislative, legal, and regulatory 
developments as they occur and to assess the elements and potential effects of health care reform initiatives as they 
evolve. 

Other legislation impacting Medicare reimbursement include Section 215 of the Protecting Access to 
Medicare Act of 2014 which required the Secretary of HHS to develop a “value based” purchasing program (based 
on performance and quality measures and other factors) for SNFs (the “SNF VBP Program”). The SNF VBP Program 
is a CMS program that awards incentive payments to SNFs based on their performance on a single measure of all-
cause hospital readmissions. The SNF VBP Program is mandatory for all SNFs paid under the PPS and began 
impacting SNF payments on October 1, 2018. SNF VBP incentive payments are applied prospectively to Medicare 
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fee-for-service claims paid under the PPS. In addition to the reimbursement reductions and adjustments under the 
Affordable Care Act as discussed herein, the Budget Control Act of 2011 requires automatic spending reductions to 
reduce the federal deficit, including Medicare spending reductions of up to 2% per fiscal year, with a uniform 
percentage reduction across all Medicare programs.  These automatic spending reductions began in 2013, with CMS 
imposing a 2% reduction on Medicare claims, and have been extended through 2025. 

Lastly, passage of the Coronavirus Aid, Relief, and Economic Security Act (“CARES Act”) as well as the 
response of both federal and state governments to the COVID-19 pandemic may impact the business of the Obligated 
Group. Specifically, the CARES Act provided federal aid, accelerated payments to non-hospital providers such as 
SNFs, suspended the Budget Control Act’s 2% payment adjustment referenced above, and relaxed post-acute care 
eligibility rules during the emergency period. Given the pandemic’s impact on nursing home residents, future state 
and federal legislation that impacts SNF reimbursement and the financial performance of the Obligated Group in 
response to the pandemic may be promulgated, but such legislation cannot be predicted at this time. 

Healthcare Industry Investigations  

Both federal and state regulatory agencies maintain investigation programs of hospitals and other healthcare 
providers relative to compliance with applicable laws.  Significant media and public attention have focused in recent 
years on the healthcare industry.  It is possible that governmental entities could initiate investigations or litigation in 
the future at facilities operated by Members of the Obligated Group, potentially resulting in significant penalties as 
well as adverse publicity. It is also possible that the executives and managers of Members of the Obligated Group 
could be included in governmental investigations or litigation or named as defendants in private litigation.  Because 
the law in this area is complex and constantly evolving, governmental investigations or litigation may result in 
interpretations that are inconsistent with industry practices, including the Members’ practices.  In public statements 
surrounding current investigations, governmental authorities have taken positions on a number of issues, including 
some for which little official interpretation previously has been available, that appear to be inconsistent with practices 
that have been common within the industry and that previously have not been challenged in this manner. In some 
instances, government investigations that have in the past been conducted under the civil provisions of federal law 
may now be conducted as criminal investigations. Both federal and state government agencies have increased their 
focus on and coordination of civil and criminal enforcement efforts in the healthcare area. The OIG and the U.S. 
Department of Justice have, from time to time, established national enforcement initiatives targeting all hospital 
providers that focus on specific billing practices or other suspected areas of abuse. 

Possible Future Adverse Legislative Proposals 

Legislative proposals which could have an adverse effect on the Obligated Group include: (a) any changes 
in the taxation of non-profit corporations or in the scope of their exemption from income or property taxes; (b) 
limitations on the amount or availability of tax exempt financing for corporations recognized under Section 501(c)(3) 
of the Code; (c) regulatory limitations affecting the Obligated Group’s ability to undertake capital projects or develop 
new services; and (d) a requirement that non-profit health care institutions pay real estate property tax and sales tax 
on the same basis as for-profit entities. 

The discussion above (or as otherwise discussed herein) is not an exhaustive study of the laws and regulations 
which may apply to the Obligated Group and its operations. Other laws and regulations not set forth herein (or 
elsewhere herein) may also apply to the Obligated Group and its operations and may have an adverse impact thereon. 

Future Health Care and Regulatory Risks 

The Obligated Group is and will continue to be subject to certain governmental regulations. Participants in 
the health care industry are subject to significant regulatory requirements of federal, state and local governmental 
agencies and independent professional organizations and accrediting bodies, technological advances and changes in 
treatment modes, various competitive factors and changes in third party reimbursement programs. In addition, the 
operations of the health care industry have been subject to increasing scrutiny by federal, state and local governmental 
agencies. In response to perceived abuses and actual violations of the terms of existing federal, state and local health 
care payment programs, such agencies have increased their audit and enforcement activities, and federal and state 
legislation has been considered or enacted, providing for civil and criminal penalties against certain activities. 
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Bills proposing to regulate or control, in some manner, health care costs and revenues and a number of 
proposals for a national health insurance program are regularly submitted to Congress. There are wide variations 
among these proposals and the effect on the health care industry and the Obligated Group cannot be determined. There 
can be no assurance that the implementation of any such bill or proposal or any future bill or proposal, or the 
implementation by the federal or state administrative bodies of cost containment or revenue control programs, would 
not adversely affect the revenues of the Facilities, and thus the revenues of the Obligated Group. 

In the environment of increasing managed care, the Obligated Group can expect additional challenges in 
maintaining its resident population and attendant revenues. Third-party payors, such as health maintenance 
organizations, direct their subscribers to providers who have agreed to accept discounted rates or reduced per diem 
charges. Continuing care retirement communities are less sensitive to this directed utilization than stand-alone SNFs; 
however, the risk may increase and the Obligated Group may be required to accept residents under such conditions 
should managed care cost reduction measures now pervasive in the health care industry continue to grow. 

Additional Indebtedness 

The Master Indenture permits the Obligated Group to incur Additional Indebtedness which may be secured 
pari passu with Obligation No. 25 and the Parity Obligations. Any such Additional Indebtedness would be entitled to 
share ratably with the holders of Obligation No. 25 and the holders of Parity Obligations in any moneys realized from 
the exercise of remedies in the event of a default under the Master Indenture. The issuance of such Additional 
Indebtedness could reduce the Historical Debt Service Coverage Ratio and could impair the ability of the Obligated 
Group to maintain its compliance with certain covenants described in the Master Indenture in Appendix C hereto. 
There is no assurance that, despite compliance with the conditions upon which such Additional Indebtedness may be 
incurred at the time such debt is created, the ability of the Obligated Group to make the necessary payments to repay 
Obligation No. 25 and the Parity Obligations may not be materially adversely affected upon the incurrence of 
Additional Indebtedness. See “SECURITY FOR THE BONDS – The Master Indenture – Outstanding Parity 
Obligations” and “ANNUAL DEBT SERVICE REQUIREMENTS” herein. 

Certain Matters Relating to Enforceability of the Master Indenture 

The obligations of the Obligated Group and any future Member of the Obligated Group under Obligation No. 
25 will be limited to the same extent as the obligations of debtors typically are affected by bankruptcy, insolvency and 
the application of general principles of creditors’ rights and as additionally described below. 

The accounts of the Obligated Group and any future Member of the Obligated Group will be combined for 
financial reporting purposes and will be used in determining whether various covenants and tests contained in the 
Master Indenture (including tests relating to the incurrence of Additional Indebtedness) are met, notwithstanding the 
uncertainties as to the enforceability of certain obligations of the Obligated Group contained in the Master Indenture 
which bear on the availability of the assets and revenues of the Obligated Group to pay debt service on Obligations, 
including Obligation No. 25 pledged under the related Bond Indenture as security for the related series of Bonds.  The 
obligations described herein of the Obligated Group to make payments of debt service on Obligations issued under 
the Master Indenture (including transfers in connection with voluntary dissolution or liquidation) may not be 
enforceable to the extent (1) enforceability may be limited by applicable bankruptcy, moratorium, reorganization or 
similar laws affecting the enforcement of creditors’ rights and by general equitable principles and (2) such payments 
(i) are requested with respect to payments on any Obligations issued by a Member other than the Member from which 
such payment is requested, issued for a purpose which is not consistent with the charitable purposes of the Member 
of the Obligated Group from which such payment is requested or issued for the benefit of a Member of the Obligated 
Group which is not a Tax-Exempt Organization; (ii) are requested to be made from any moneys or assets which are 
donor-restricted or which are subject to a direct or express trust which does not permit the use of such moneys or 
assets for such a payment; (iii) would result in the cessation or discontinuation of any material portion of the health 
care or related services previously provided by the Member of the Obligated Group from which such payment is 
requested; or (iv) are requested to be made pursuant to any loan violating applicable usury laws.  The extent to which 
the assets of any future Member of the Obligated Group may fall within the categories (ii) and (iii) above with respect 
to the Obligations cannot now be determined. The amount of such assets which could fall within such categories could 
be substantial. 
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A Member of the Obligated Group may not be required to make any payment on any Obligation, or portion 
thereof, the proceeds of which were not loaned or otherwise disbursed to such Member of the Obligated Group to the 
extent that such payment would render such Member of the Obligated Group insolvent or which would conflict with 
or not be permitted by or which is subject to recovery for the benefit of other creditors of such Member of the Obligated 
Group under applicable laws.  There is no clear precedent in the law as to whether such payments from a Member of 
the Obligated Group in order to pay debt service on Obligation No. 25 may be voided by a trustee in bankruptcy in 
the event of bankruptcy of a Member of the Obligated Group, or by third-party creditors in an action brought pursuant 
to Florida fraudulent conveyance statutes.  Under the United States Bankruptcy Code, a trustee in bankruptcy and, 
under Florida fraudulent conveyance statutes and common law, a creditor of a related guarantor, may avoid any 
obligation incurred by a related guarantor if, among other bases therefor, (1) the guarantor has not received fair 
consideration or reasonably equivalent value in exchange for the guaranty and (2) the guaranty renders the guarantor 
insolvent, as defined in the United States Bankruptcy Code or Florida fraudulent conveyance statutes, or the guarantor 
is undercapitalized. 

Application by courts of the tests of “insolvency,” “reasonably equivalent value” and “fair consideration” 
has resulted in a conflicting body of case law. It is possible that, in an action to force a Member of the Obligated Group 
to pay debt service on an Obligation for which it was not the direct beneficiary, a court might not enforce such a 
payment in the event it is determined that such Member is analogous to a guarantor of the debt of the Obligated Group 
who directly benefited from the borrowing and that sufficient consideration for such Member’s guaranty was not 
received and that the incurrence of such Obligation has rendered or will render the such Member insolvent. 

Limitations on Security Interest in Gross Revenues 

The effectiveness of the security interest in the Obligated Group’s Gross Revenues granted in the Master 
Indenture may be limited by a number of factors, including: (i) present or future prohibitions against assignment 
contained in any applicable statutes or regulations; (ii) certain judicial decisions which cast doubt upon the right of 
the Master Trustee, in the event of the bankruptcy of any Member of the Obligated Group, to collect and retain 
accounts receivable from Medicare, Medicaid, general assistance and other governmental programs; (iii) statutory 
liens; (iv) rights arising in favor of the United States of America or any agency thereof; (v) constructive trusts, 
equitable or other rights impressed or conferred by a federal or state court in the exercise of its equitable jurisdiction; 
(vi) federal bankruptcy laws which may affect the enforceability of the mortgage or the security interest in the Gross 
Revenues of the Obligated Group which are earned by the Obligated Group within 90 days preceding or, in certain 
circumstances with respect to related corporations, within one year preceding and after any effectual institution of 
bankruptcy proceedings by or against a Member of the Obligated Group; (vii) rights of third parties in Gross Revenues 
converted to cash and not in the possession of the Master Trustee; and (viii) claims that might arise if appropriate 
financing or continuation statements are not filed in accordance with the Florida Uniform Commercial Code as from 
time to time in effect. 

The Master Indenture provides that if an Event of Default shall have occurred and be continuing, the Master 
Trustee may request that each Member of the Obligated Group deliver all Gross Revenues to it; provided, that if the 
Holders of a majority in aggregate principal amount of Obligations then Outstanding request that each Member of the 
Obligated Group deliver all Gross Revenues to the Master Trustee, the Master Trustee shall make such demand. 

It is unclear whether the covenant to deposit the proceeds of Gross Revenues with the Master Trustee is 
enforceable. In light of the foregoing and of questions as to limitations on the effectiveness of the security interest 
granted in such Gross Revenues, as described above, no opinion will be expressed by counsel to the Obligated Group 
as to enforceability of such covenant with respect to the required deposits. 

Environmental Matters 

Health care providers are subject to a wide variety of federal, state and local environmental and occupational 
health and safety laws and regulations which address, among other things, health care operations, facilities and 
properties owned or operated by health care providers.  Among the type of regulatory requirements faced by health 
care providers are (a) air and water quality control requirements, (b) waste management requirements, including 
medical waste disposal, (c) specific regulatory requirements applicable to asbestos, polychlorinated biphenyls and 
radioactive substances, (d) requirements for providing notice to employees and members of the public about hazardous 
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materials handled by or located at the clinics, (e) requirements for training employees in the proper handling and 
management of hazardous materials and wastes and (f) other requirements. 

In its role as the owner and operator of properties or facilities, the Obligated Group may be subject to liability 
for investigating and remedying any hazardous substances that may have migrated off of its property. Typical health 
care operations include, but are not limited to, in various combinations, the handling, use, storage, transportation, 
disposal and discharge of hazardous, infectious, toxic, radioactive, flammable and other hazardous materials, wastes, 
pollutants or contaminants. As such, health care operations are particularly susceptible to the practical, financial and 
legal risks associated with compliance with such laws and regulations. Such risks may (a) result in damage to 
individuals, property or the environment, (b) interrupt operations and increase their cost, (c) result in legal liability, 
damages, injunctions or fines and (d) result in investigations, administrative proceedings, penalties or other 
governmental agency actions. There is no assurance that the Obligated Group will not encounter such risks in the 
future, and such risks may result in material adverse consequences to the operations or financial condition of the 
Obligated Group. 

The Obligated Group has previously secured environmental assessments for the Mortgaged Property.  The 
Obligated Group ordered these reports from time to time in connection with a purchase or previous financing of a 
community.  Many of these reports are more than 10 years old. The Obligated Group has not secured any 
environmental reports in connection with the issuance of the Bonds, however, management of the Obligated Group is 
not aware of any environmental issues with the Mortgaged Property and represents that presently there are no pending 
or threatened claims, investigations or enforcement actions regarding any environmental issues which, if determined 
adversely to the Obligated Group, would have a material adverse effect on its operations or financial condition. In 
addition, Westminster Services has procured a storage tank insurance endorsement from a commercial insurance 
company to provide financial assurance in an amount equal to $1,000,000 for each occurrence and $4,000,000 in the 
aggregate for accidental releases at the Facilities. 

 However, there can be no assurance that an enforcement action or actions will not be instituted under such 
statutes at a future date.  In the event such enforcement actions are initiated, the Obligated Group could be liable for 
the costs of removing or otherwise treating pollutants or contaminants located at the Facilities.  In addition, under 
applicable environmental statutes, in the event an enforcement action was initiated, a lien superior to the Master 
Trustee’s lien on behalf of the Bondholders could attach to a Facility, which would adversely affect the Master 
Trustee’s ability to realize value from the disposition of such Facility upon foreclosure.  Furthermore, in determining 
whether to exercise any foreclosure rights with respect to the Facilities under the Master Indenture, the Master Trustee 
would need to take into account the potential liability of any owner of the Facilities, including an owner by foreclosure, 
for clean-up costs with respect to such pollutants and contaminants. 

Uncertainty of Investment Income 

A portion of the Obligated Group’s Gross Revenues is expected to come from investment income and net 
realized gains on the investment of available funds. The amount of such interest earnings and gains will fluctuate with 
changes in prevailing interest rates and financial market conditions. 

Federal Tax Matters 

Possible Changes in Obligated Group’s Tax Status. The possible modification or repeal of certain existing 
federal income or state tax laws or other loss by one or more Members of the Obligated Group of the present 
advantages of certain provisions of the federal income or state tax laws could materially and adversely affect the 
revenues of the Obligated Group. Each Member of the Obligated Group has obtained a determination letter from the 
IRS to the effect that such Member of the Obligated Group is exempt from federal income taxation under 
Section 501(a) of the Code by virtue of being an organization described in Section 501(c)(3) of the Code. As an exempt 
organization, each Member of the Obligated Group is subject to a number of requirements affecting its operation. The 
failure of a Member of the Obligated Group to remain qualified as an organization described in Section 501(c)(3) of 
the Code would affect the funds available to the Obligated Group for payments to be made under the Loan Agreement 
and Obligation No. 25. Failure of the Obligated Group or the Issuer to comply with certain requirements of the Code, 
or adoption of amendments to the Code to restrict the use of tax-exempt bonds for facilities such as those being 
financed or refinanced with Bond proceeds, could cause interest on the Bonds to be included in the gross income of 
holders of Bonds or former holders of Bonds for federal income tax purposes. It is not possible to predict the scope or 
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effect of future legislative or regulatory actions with respect to taxation of charitable organizations. There can be, 
however, no assurance that future changes in the laws and regulations of the federal, state or local governments will 
not materially and adversely affect the operations and revenues of the Obligated Group by requiring it to pay income 
taxes. 

Intermediate Sanctions. Section 4958 of the Code, provides the IRS with an “intermediate” tax enforcement 
tool to combat violations by tax-exempt organizations of the private inurement prohibition of the Code. Previous to 
the “intermediate sanctions law,” the IRS could punish such violations only through revocation of an entity’s tax-
exempt status. Intermediate sanctions may be imposed where there is an “excess benefit transaction,” defined to 
include a disqualified person (i.e., a director, officer or other related party) (1) engaging in a non-fair market value 
transaction with the tax-exempt organization; (2) receiving excessive compensation from the tax-exempt organization; 
or (3) receiving payment in an arrangement that violates the private inurement proscription. A disqualified person who 
benefits from an excess benefit transaction will be subject to a “first tier” penalty excise tax equal to 25 percent of the 
amount of the excess benefit. Organizational managers who participate in an excess benefit transaction knowing it to 
be improper are subject to a first-tier penalty excise tax of 10 percent of the amount of the excess benefit, subject to a 
maximum penalty of $10,000. A “second tier” penalty excise tax of 200 percent of the amount of the excess benefit 
may be imposed on the disqualified person (but not the organizational manager) if the excess benefit transaction is not 
corrected in a specified time period. 

Bond Audit. IRS officials have stated that more resources will be allocated to audits of tax-exempt bonds in 
the charitable organization sector. The Bonds may be subject to audit, from time to time, by the IRS. The Obligated 
Group believes that the Bonds properly comply with applicable tax laws and regulations. In addition, Bond Counsel 
will render an opinion with respect to the tax-exempt status of the Bonds, as described under the heading “TAX 
MATTERS.” No ruling with respect to the tax-exempt status of the Bonds has been or will be sought from the Internal 
Revenue Service, however, and opinions of counsel are not binding on the IRS or the courts and are not guarantees. 
There can be no assurance, therefore, that an audit of the Bonds will not adversely affect the tax-exempt status of the 
Bonds. 

IRS Examination of Compensation Practices.  In August 2004, the IRS announced a new enforcement effort 
to identify and halt abuses by tax-exempt organizations that pay excessive compensation and benefits to their officers 
and other insiders. In February 2009, the IRS issued its Hospital Compliance Project Final Report (the “IRS Final 
Report”) based on its examination of such tax-exempt organizations. The IRS Final Report indicates that the IRS 
(i) will continue to heavily scrutinize executive compensation arrangements, practices and procedures and (ii) in 
certain circumstances, may conduct further investigations or impose fines on tax-exempt organizations. 

Other Tax Status Issues. The IRS has also issued Revenue Rulings dealing specifically with the manner in 
which a facility providing residential services to the elderly must operate in order to maintain its exemption under 
Section 501(c)(3). Revenue Rulings 61-72 and 72-124 hold that, if otherwise qualified, a facility providing residential 
services to the elderly is exempt under Section 501(c)(3) if the organization (1) is dedicated to providing, and in fact 
provides or otherwise makes available services for, care and housing to aged individuals who otherwise would be 
unable to provide for themselves without hardship, (2) to the extent of its financial ability, renders services to all or a 
reasonable proportion of its residents at substantially below actual cost, and (3) renders services that minister to the 
needs of the elderly and relieve hardship or distress. Revenue Ruling 79-18 holds that a facility providing residential 
services to the elderly may admit only those tenants who are able to pay full rental charges, provided that those charges 
are set at a level that is within the financial reach of a significant segment of the Facility’s elderly persons, and that 
the organization is committed by established policy to maintaining persons as residents, even if they become unable 
to pay the monthly charges after being admitted to the facility. 

IRS Form 990.  IRS Form 990 is used by 501(c)(3) not-for-profit organizations to submit information 
required by the federal government for tax-exemption. Form 990 requires detailed public disclosure of compensation 
practices, corporate governance, loans to management and others, joint ventures and other types of transactions, 
political campaign activities and other areas the IRS deems to be compliance risk areas. Form 990 also requires the 
reporting of detailed community benefit information on Schedule H to the Form 990 and establishes uniform standards 
for the reporting of charity care. Form 990 also contains a separate schedule requiring detailed reporting of information 
relating to tax-exempt bonds, including compliance with the arbitrage rules and rules limiting private use of bond-
financed facilities, including compliance with the safe harbor guidance in connection with management contracts and 
research contracts. Form 990 allows for enhanced transparency as to the operations of exempt organizations. It is 
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likely to result in enhanced enforcement, as Form 990 makes available a wealth of detailed information on compliance 
risk areas to the IRS and other stakeholders, including state attorneys general, unions, plaintiff’s class action attorneys, 
public watchdog groups and others.   

Proposed Income Tax Law Changes Affecting Tax Exemption.  Current and future legislative proposals, if 
enacted into law, clarification of the Code or court decisions may cause interest on the Bonds to be subject, directly 
or indirectly, to federal income taxation or to be subject to or exempted from state income taxation, or otherwise 
prevent Beneficial Owners of the Bonds from realizing the full current benefit of the tax status of such interest.  Federal 
legislation has previously been introduced at various times which, if enacted, would have either limited the exclusion 
from gross income of interest on obligations like the Bonds to some extent for certain individual taxpayers, or 
eliminated the federal income tax exemption for interest on new obligations like the Bonds. The introduction or 
enactment of any such legislative proposals, clarification of the Code or court decisions may also affect the market 
price for, or marketability of, the Bonds.  Prospective purchasers of the Bonds should consult their own tax advisors 
regarding any pending or proposed federal or state tax legislation, regulations or litigation. 

Post-Issuance Compliance.  Because the existence and continuation of the excludability of the interest on 
the Bonds from federal gross income depends upon events occurring after the date of issuance of the Bonds, the 
opinion of Bond Counsel described under the caption “TAX MATTERS” herein assumes the compliance by the 
Obligated Group and the Issuer with the provisions of the Code and the regulations relating thereto.  No opinion is 
expressed by Bond Counsel with respect to the excludability of the interest on the Bonds in the event of noncompliance 
with such provisions. The failure of the Obligated Group or the Issuer to comply with the provisions of the Code and 
the regulations thereunder may cause the interest on the Bonds to become includable in gross income as of the date of 
issuance.  For example, federal arbitrage rules require monitoring over the life of the Bonds to ensure that the yield 
on investments acquired with proceeds of the Bonds are properly restricted and whether the issuer must pay yield 
reduction and/or rebate payments. Given such requirements, the Obligated Group must actively monitor compliance 
while the Tax-Exempt are outstanding to improve their ability to identify, avoid, and/or correct noncompliance that 
may threaten the tax-exempt status of the Bonds.   

Other Legislation. Section 7872 of the Code (Treatment of Loans with Below Market Interest Rates), 
provides for, in certain circumstances, the imputation of interest income to a lender when the rate of interest charged 
by the lender is below prevailing market rates (as determined under a formula) or, even if the below market interest 
rate loan would otherwise be exempt from the provisions of Section 7872, when one of the principal purposes for such 
below market rate loan is the avoidance of federal income taxation. A refundable entrance fee payment made by a 
resident to certain continuing care facilities has been determined under Section 7872 to constitute a below market 
interest rate loan by the resident to the facility to the extent that the resident is not receiving a market rate of interest 
on the refundable portion of the entrance fee. Section 7872(h) provides a “safe harbor” exemption for certain types of 
refundable entrance fees. The statutory language of Section 7872 does not permit a conclusive determination as to 
whether the Residency Agreements come within the scope of the continuing care facility safe harbor or within the 
statute itself. Provided the Residency Agreement falls within the scope of Section 7872, the safe harbor exemption 
under Section 7872(h) is applicable (i) if such loan was made pursuant to a continuing care contract, (ii) if the resident 
(or the resident’s spouse) has attained age 62 before the close of the year and (iii) irrespective of the amount of the 
“loan” by the resident (or the resident’s spouse) to the continuing care facility. Section 425 of the Tax Relief and 
Health Care Act of 2006 amended Section 7872(h) to make the exemption for loans to qualifying care facilities 
permanent. Any determination of applicability of Section 7872 could have the effect of discouraging potential 
residents from becoming or remaining residents of the Facility. 

In recent years the IRS and members of Congress have expressed concern about the need for more restrictive 
rules governing the tax-exempt status of 501(c)(3) organizations generally and of retirement communities in particular. 
Legislation has been previously introduced restricting the ability of such organizations to utilize tax-exempt bonds 
unless they maintain a required percentage of low to moderate income residents. Although the Obligated Group has 
covenanted in the Loan Agreement to take all appropriate measures to maintain the tax-exempt status of each of the 
Members of the Obligated Group, compliance with current and future regulations and rulings of the IRS could 
adversely affect the ability of the Obligated Group to charge and collect revenues at the level required by the Loan 
Agreement and Obligation No. 25, finance or refinance indebtedness on a tax-exempt basis or otherwise generate 
revenues necessary to provide for payment of the Bonds. 
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Market for Bonds 

There is no assurance that the ratings assigned to the Bonds will not be lowered or withdrawn at any time.  
The effect of such revisions to the rating could adversely affect market price for and marketability of the Bonds.  See 
“RATING” herein. It is the present practice of the Underwriter to make a secondary market in the bond issues that it 
offers. Occasionally, because of general market conditions or because of adverse history or economic prospects 
connected with a particular bond issue, these secondary marketing practices in connection with a particular bond issue 
are suspended or terminated. Additionally, prices of issues for which a market is being made will depend upon then 
prevailing circumstances. Such prices could be substantially lower than the original purchase price. While there can 
be no guarantee or assurance that its present secondary marketing practices will always be continued, the Underwriter 
presently intends to make a secondary market in the Bonds, subject to the foregoing limitations. Nevertheless, there 
can be no guarantee that there will be a secondary market for the Bonds or, if a secondary market exists, that the Bonds 
can be sold for any particular price. Any prospective purchaser of beneficial ownership interests in the Bonds should 
therefore undertake an independent investigation through its own advisors regarding the desirability and practicality 
of the investment in the Bonds.  Any prospective purchaser should be fully aware of the long-term nature of an 
investment in the Bonds and should assume that it will have to bear the economic risk of its investment indefinitely.  
Any prospective purchaser of the Bonds that does not intend or that is not able to hold the Bonds for a substantial 
period of time is advised against investing in the Bonds. 

Credit Ratings 

There is no assurance that the credit ratings assigned to any of the Bonds as of the Preliminary Closing Date, 
at the time of issuance, or at a subsequent time will not be lowered or withdrawn, the effect of which could adversely 
affect the market price and the market for such Bonds.  The rating agency may revise the criteria under which it rates 
the Bonds at any time, which revisions could result in significant changes to or withdrawal of the credit rating assigned 
to the Bonds.  In addition, in determining the initial credit rating for the Bonds, and in conducting its annual rating 
surveillance, the rating agency may use assumptions regarding occupancy, revenues, expenses and values related to 
the Obligated Group and the Facilities that differ materially from those used by the Obligated Group.  Such differences 
could result in a lowering or withdrawal of the ratings on the Bonds, if, for example, the rating agency’s calculations 
resulted in a failure of the Obligated Group to meet the certain financial covenants for the Bonds.  In addition, there 
is no requirement or covenant that the Obligated Group maintains any rating for the Bonds. 

Risk of Early Redemption 

Purchasers of the Bonds, including those who purchase Bonds at a price in excess of their principal amount 
or who hold such Bonds trading at a price in excess of par, should consider the fact that the Bonds are subject to 
optional and mandatory redemption at a redemption price equal to their principal amount plus accrued interest upon 
the occurrence of certain events. This could occur, for example, in the event that the Bonds are prepaid as a result of 
a casualty or condemnation award affecting the Facilities or there is a default under the Mortgage. Under such 
circumstances, a purchaser of the Bonds whose bonds are called for early redemption may not have the opportunity 
to hold such Bonds for a time period consistent with such purchaser’s original investment intentions and may lose any 
premium paid for the Bonds. 

Risk of Loss Upon Redemption 

The rights of Beneficial Owners to receive interest on the Bonds will terminate on the date, if any, on which 
such Bonds are to be redeemed pursuant to a call for redemption, notice of which has been given under the terms of 
the Bond Indenture, and interest on such Bonds will no longer accrue on and after such date of redemption. There can 
be no assurance that the Obligated Group will be able or will be obligated to pay for any amounts not available under 
the Bond Indenture. In addition, there can be no guarantee that present provisions of the Code or the rules and 
regulations thereunder will not be adversely amended or modified, thereby rendering the interest earned on the Bonds 
taxable for federal income tax purposes. Interest earned on the principal amount of the Bonds may or may not be 
subject to state or local income taxes under applicable state or local tax laws. Each prospective purchaser of Beneficial 
ownership Interests in the Bonds should consult his or her own tax advisor regarding the taxable status of the Bonds 
in a particular state or local jurisdiction. 
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Other Possible Risk Factors 

The occurrence of any of the following events, or other unanticipated events, could adversely affect the 
operations of the Obligated Group: 

1. Reinstatement or establishment of mandatory governmental wage, rent or price controls; 

2. Inability to control increases in operating costs, including salaries, wages and fringe 
benefits, supplies and other expenses, given an inability to obtain corresponding increases in revenues from 
residents whose incomes will largely be fixed; 

3. Unionization, employee strikes and other adverse labor actions which could result in a 
substantial increase in expenditures without a corresponding increase in revenues; 

4. Adoption of other federal, state or local legislation or regulations having an adverse effect 
on the future operating or financial performance of the Obligated Group; 

5. The cost and availability of energy; 

6. Increased unemployment or other adverse economic conditions in the service areas of the 
Obligated Group which would increase the proportion of patients who are unable to pay fully for the cost of 
their care; 

7. Any increase in the quantity of indigent care provided which is mandated by law or 
required due to increased needs of the Facilities in order to maintain the charitable status of the Obligated 
Group; 

8. Inflation or other adverse economic conditions; 

9. Changes in tax, pension, social security or other laws and regulations affecting the 
provisions of health care and other services to the elderly; 

10. Inability to control the diminution of patients’ assets or insurance coverage with the result 
that the patients’ charges are reimbursed from government reimbursement programs rather than private 
payments; 

11. The occurrence of natural disasters, including hurricanes, sinkholes, volcanic eruptions and 
typhoons, floods or earthquakes, or failures of storm water detention devices during such naturally occurring 
events, which may damage the facilities of the Obligated Group, interrupt utility service to the facilities, or 
otherwise impair the operation and generation of revenues from said facilities; or 

12. Cost and availability of any insurance, such as malpractice, fire, automobile and general 
comprehensive liability that organizations, such as the Obligated Group, generally carry. 

FLORIDA REGULATION OF CONTINUING CARE FACILITIES 

Continuing care facilities in Florida are regulated by the Florida Office of Insurance Regulation (“OIR”) 
under the provisions of Chapter 651, Florida Statutes, as amended (“Chapter 651”), which defines “continuing care” 
as the furnishing pursuant to a contract to provide shelter and either nursing care or certain personal services, whether 
such nursing care or personal services are provided in the facility or in another setting designated by the contract for 
continuing care, to an individual not related by consanguinity or affinity to the provider furnishing such care, upon 
payment of an entrance fee.  Contracts to provide continuing care include agreements to provide care for any duration, 
including contracts that are terminable by either party.  “Personal services” include, but are not limited to, such services 
as individual assistance with or supervision of essential activities of daily living but do not include the provision of 
medical, nursing, dental, or mental health services. “Entrance fee” means an initial or deferred payment of a sum of 
money or property made as full or partial payment for continuing care.  An accommodation fee, admission fee, member 
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fee, or other fee of similar form and application is considered to be an entrance fee.  “Initial entrance fee” means the 
total Entrance Fee charged by a facility to the first occupant of a unit. 

The Florida Legislature enacted legislation during its 2019 legislative session that is now law. Most 
provisions of the new law became effective as of January 1, 2020.  It provided for a number of revisions to Chapter 
651 that impact the regulation of CCRCs in Florida, including the Facilities.  The OIR updated certain applicable 
provisions of the Florida Administrative Code found under Chapter 69O-193. See “Required Reserves” below.  

Certificate of Authority 

Chapter 651 provides that no person may engage in the business of providing continuing care or enter into 
continuing care contracts or construct a facility for the purpose of providing continuing care without a certificate of 
authority issued by OIR. A final certificate of authority may be issued after the applicant has provided OIR with the 
information and documents required by Chapter 651.  Once issued, a certificate of authority is valid as long as the 
OIR determines that the provider continues to meet the requirements of Chapter 651. Annual reports containing 
financial and other information about the provider and the facility are required to be filed with the OIR annually on or 
before each May 1 or 120 days after the end of the provider’s fiscal year if the OIR agrees to this upon the provider’s 
licensure or subsequent thereto.  

Required Reserves 

Chapter 651 requires that each continuing care provider maintain: (a) a debt service reserve in an amount 
equal to the principal and interest payments becoming due during the current fiscal year (12 months’ interest on the 
financing if no principal payments are currently due) on any mortgage loan or other long term financing and including 
property taxes and insurance; (b) an operating reserve in an amount equal to 30% of the total operating expenses 
projected in the feasibility study required by Chapter 651 for the first 12 months of operation. Thereafter, the operating 
reserve must be equal to 15% of the total operating expenses in the annual report filed pursuant to Chapter 651, and 
if the provider has been in operation for more than 12 months, it must hold 15% of the facility’s average total annual 
operating expenses set forth in the annual reports filed pursuant to Chapter 651 for the immediate preceding three-
year period, subject to adjustment in the event there is a change in the number of facilities owned; and (c) a renewal 
and replacement reserve in an amount equal to 15% of the total accumulated depreciation based on the audited 
financial statements included in the facility’s annual report filed pursuant to Chapter 651, not to exceed 15% of the 
facility’s average operating expenses for the past three fiscal years based on the audited financial statements for each 
of such years.  

These reserves are required to be held in a segregated escrow account maintained with a Florida bank, Florida 
savings and loan association, Florida trust company, or a national bank that is chartered and supervised by the Office 
of the Comptroller of the Currency within the United States Department of Treasury and that has a branch in the State, 
and is acceptable to the OIR or the funds can be held with the Department of Financial Services and, in the case of the 
operating reserve, must be in an unencumbered account held in escrow for the benefit of the residents. A debt service 
reserve fund, a renewal and replacement fund and an operating reserve fund (collectively, the “Minimum Liquid 
Reserve Accounts”) established with a commercial bank, as escrow agent, are intended to meet the requirements of 
Chapter 651 for those reserves (the “Required Reserves”). The Required Reserves also include a reserve for property 
taxes. The Obligated Group has designated U.S. Bank Trust Company, National Association, as their Chapter 651 
escrow agent (the “MLR Escrow Agent”). The debt service reserve fund component of the Minimum Liquid Reserve 
Accounts is satisfied by the funds in the Minimum Liquid Reserve Accounts. 

Chapter 651 requires the MLR Escrow Agent holding the Required Reserves to deliver to the provider 
quarterly reports on the status of the escrow funds, including balances, deposits, and disbursements. Fines may be 
imposed against the MLR Escrow Agent for failure to deliver the quarterly reports indicating the amount of any 
disbursements within the required time periods. 

Chapter 651 currently provides that withdrawals can be made from the Required Reserves. A provider may 
withdraw funds held in escrow without the approval of the OIR if the amount held in escrow exceeds the requirements 
of Section 651.035, Florida Statutes, and if the withdrawal will not affect compliance with this section. For all other 
proposed withdrawals, in order to receive the consent of the OIR, the provider must file documentation showing why 
the withdrawal is necessary for the continued operation of the facility and such additional information as the OIR 
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reasonably requires. The OIR shall notify the provider when the filing is deemed complete. If the provider has 
complied with all prior requests for information, the filing is deemed complete after 30 days without communication 
from the OIR. Within 30 days after the date a file is deemed complete, the OIR shall provide the provider with written 
notice of its approval or disapproval of the request. The OIR may disapprove any request to withdraw such funds if it 
determines that the withdrawal is not in the best interest of the residents, except that in an emergency, the provider 
may petition the OIR to allow a withdrawal of up to 10% of the required minimum liquid reserve amount (a waiver 
being deemed granted if not denied by the OIR within three working days). Additionally, each fiscal year, a provider 
may withdraw up to 33% of the total renewal and replacement reserve available to be used only for capital items or 
major repairs. Any withdrawals must be repaid within 36 months.  

If the Required Reserves fall below the minimum requirement at the end of any fiscal quarter due to a change 
in market value of the invested funds, the continuing care provider is required to fund the shortfall within 10 business 
days. The Required Reserves may be transferred into the custody of Florida’s Department of Financial Services if the 
continuing care provider is insolvent or impaired. 

The Minimum Liquid Reserve Accounts are held by the MLR Escrow Agent and are pledged as security for 
the holders of the Bonds. 

Continuing Care Agreements and Residents’ Rights 

Chapter 651 prescribes certain requirements for continuing care contracts and requires OIR approval of the 
form of a contract before it is used and of any changes to the terms of a contract once it has been approved. In addition 
to requiring that the agreement state the amounts payable by the resident, the services to be provided and the health 
and financial conditions for acceptance of a resident, Chapter 651 requires that the contract may be canceled by either 
party upon at least 30 days written notice of cancellation by the provider, the resident, or the person who provided the 
transfer of property or funds for the care of such resident. A provider that does not give its residents a transferable 
membership right or ownership interest in the facility may retain up to 2% of the entrance fee per month of occupancy 
prior to cancellation, plus a processing fee not exceeding 5% of the entrance fee and must pay the refund within 120 
days of notice of cancellation or 90 days after the agreement is terminated and the unit is vacated if the contract was 
entered into on or after January 1, 2016. The Residency Agreements for the Facilities will meet the requirements of 
this provision.  

Chapter 651 requires that a prospective resident has the right to rescind, without penalty, a continuing care 
contract within seven days of signing the continuing care contract. During this seven-day period, any entrance fee or 
deposit, which exceeds $1,500.00, must be held in escrow or, at the request of the prospective resident, held by the 
provider in the form of an uncashed check. If the prospective resident rescinds the continuing care contract during the 
seven-day rescission period, the entrance fee or deposit must be fully refunded to the prospective resident without 
deduction and any uncashed checks will be immediately returned to such prospective resident. Upon the expiration of 
the seven-day period, the provider will deposit the check. If cancellation occurs after seven days, but prior to 
occupancy, the entire entrance fee must be refunded, less a processing fee not exceeding 5%, within 60 days of notice 
of cancellation.  However, for a resident who postpones moving into the facility, but is deemed to have occupied a 
unit, if a prospective resident dies before occupying the facility or, through illness, injury or incapacity, is precluded 
from becoming a resident under the terms of the continuing care contract, the contract is automatically cancelled and 
the entire entrance fee must be refunded, less any costs specifically incurred by the provider at the written request of 
the resident. 

Chapter 651 further requires that no contract for care shall permit dismissal or discharge of a resident from 
the facility providing care before the expiration of the contract, without just cause for such removal.  Failure to pay 
monthly maintenance fees will not be considered just cause until such time as the amounts paid by the resident, plus 
any benefits under Medicare or third-party insurance, exceed the cost of caring for the resident, based on the per capita 
cost to the facility (which cost may be adjusted proportionately for amounts paid above the minimum charge for above-
standard accommodations). 

Chapter 651 also contains provisions giving residents the right: to form residents’ organizations and choose 
representatives, to attend quarterly meetings with the provider; and to inspect the provider’s annual reports to the OIR 
and any examination reports prepared by the OIR or any other governmental agencies (except those which are required 
by law to be kept confidential).  In addition, each contract must provide for advance notice to the resident, of at least 
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60 days, before any change in fees or charges or the scope of care or services is effective, except for changes required 
by state or federal assistance programs.  Prior to the implementation of any increase in the monthly maintenance fee, 
the provider must provide, at a quarterly meeting of the residents, the reasons, by department cost centers, for any 
increase in the fee that exceeds the most recently published Consumer Price Index for all Urban Consumers, all items, 
Class A Areas of the Southern Region.  Residents must also be notified of any plans filed with the OIR relating to 
expansion of the facility or any additional financing or refinancing. 

Examinations and Delinquency Proceedings 

The OIR is required to examine the business of each continuing care provider at least once every three years, 
in the same manner as provided under Florida law for examination for insurance companies.  Upon completion of the 
examination, the OIR is required to notify the provider of any deficiencies in the facility’s compliance with Chapter 
651 and to set a reasonable time for corrective action and compliance by the provider. Inspections may also be 
requested by any interested party who believes that a violation of statute or rule has been committed by the provider 
and who has so notified OIR of the alleged violation. 

The OIR may deny, suspend, or revoke a certificate of authority for various grounds relating to: the insolvent 
condition or impaired condition of the provider or the provider’s being in a condition which renders its conduct of 
further business hazardous or injurious to the public; lack of one or more of the qualifications for a certificate of 
authority; material misstatements, misrepresentation, fraud, misappropriation of moneys or demonstrated lack of 
fitness or untrustworthiness; violations of Chapter 651 or any regulation or order of the OIR; or refusal to permit 
examination or to furnish required information. 

Suspension of a certificate of authority may not exceed one year, during which period the provider may 
continue to operate and must file annual reports but may not issue new continuing care agreements.  At the end of the 
suspension period, the certificate of authority is to be reinstated, unless the OIR finds that the causes for suspension 
have not been removed or that the provider is otherwise not in compliance with Chapter 651 (in which event the 
certificate of authority is deemed to have been revoked as of the end of the suspension period or upon failure of the 
provider to continue the certificate during the suspension period, whichever event first occurs).  In lieu of suspension, 
administrative fines may be levied, not exceeding $1,000 per violation, or $10,000 per violation for knowing and 
willful violations. 

If the OIR finds that sufficient grounds exist as to a continuing care provider for the rehabilitation, liquidation, 
conservation, reorganization, seizure or summary proceedings as provided under Florida law pertaining to insurance 
companies, the OIR may petition for an appropriate court order or pursue such other relief as is afforded under Part I 
of Chapter 631, Florida Statutes, as amended (the “Insurers Rehabilitation and Liquidation Act”), for insurance 
companies generally.  Such grounds include, but are not limited to, insolvency or failure or refusal to comply with the 
OIR’s requirements. 

Chapter 651 provides that the rights of the OIR are subordinate to the rights of a trustee or lender pursuant to 
an indenture, loan agreement, or mortgage securing bonds issued to finance or refinance the facility in the event of a 
receivership or liquidation. However, if the OIR has been appointed as receiver of the facility, the court having 
jurisdiction over the receivership proceeding is authorized to enjoin a secured creditor from seeking to dispose of the 
collateral securing its mortgage for up to 12 months, upon a showing of good cause, such as a showing that the 
collateral should be retained in order to protect the life, health, safety or welfare of the residents or to provide sufficient 
time for relocation of the residents. 

If a trustee or lender becomes the mortgagee under a mortgage pursuant to a foreclosure sale or otherwise 
through the exercise of remedies upon the default of the mortgagor, the OIR may not exercise its remedial rights as 
long as the trustee or lender agrees that the rights of residents will be honored and will not be disturbed by a foreclosure 
or conveyance in lieu thereof  as long as the resident continues to comply with all provisions of the continuing care 
contract, is current in the payment of all monetary obligations required by the contract, and has asserted no claim 
inconsistent with the rights of the trustee or lender. In such event, the OIR will not exercise its remedial rights provided 
under Chapter 651 with respect to the facility, including its right to enjoin disposal of the facility as described in the 
preceding paragraph.  Upon acquisition of a facility by a trustee or lender pursuant to remedies under the Mortgage 
and evidence satisfactory to the OIR that the trustee or lender has honored the residents rights under the continuing 
care contract,  the OIR will issue a 90-day temporary certificate of authority to operate the facility, provided that the 
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trustee or lender will not be required to continue to engage in the marketing or resale of new continuing care contracts, 
pay any refunds of entrance fees otherwise required to be paid under a resident’s continuing care contract as of the 
date the trustee or lender acquired the facility and until expiration of such 90-day period, be responsible for acts or 
omissions of the operator of the facility arising prior to the acquisition of the facility by the trustee or lender, or provide 
services to the residents to the extent that the trustee or lender would be required to advance funds that have not been 
designated or set aside for such purposes.  

Regulatory Action Level Events and Impairment; Management Contracts 

Effective on January 1, 2020, Chapter 651 contains a two-tiered early warning system to notify the OIR of 
financially distressed or impaired continuing care providers. The occurrence of at least two of the following events as 
of a continuing care provider’s most recent annual report will trigger a regulatory action level event (“Regulatory 
Action Level Event”): 

(1) The continuing care provider’s debt service coverage ratio is less than (i) the greater of the minimum 
ratio in the provider’s lending agreement or (ii) 1.20:1. If there is no requirement in the lending agreement, 
1.20:1 is the minimum. 

(2) The days cash on hand is less than the greater of (i) the minimum days cash on hand in the provider’s 
lending agreement or (ii) 100 days.  If there is no requirement in the lending agreement, 100 days is the 
minimum.  Days cash on hand includes the Minimum Liquid Reserve funds and is calculated by dividing the 
value of (a) the sum of unrestricted cash, unrestricted short-term and long-term investments, provider 
restricted funds, and the minimum liquid reserve as of the reporting date by the value of (b) operating 
expenses less depreciation, amortization, and other noncash expenses and non-operating losses divided by 
365. Operating expenses, depreciation, amortization, and other noncash expenses and non-operating losses 
are each the sum of their respective values over the 12-month period ending on the reporting date. 

(3) Occupancy is less than 80% averaged over the 12-month period preceding the filing of the provider’s 
annual report. 

If a Regulatory Action Level Event has occurred, the continuing care provider must submit a corrective action 
plan or revised corrective action plan within 30 days after the occurrence of such event.  Thereafter, the OIR must 
approve or disapprove the corrective action plan with 45 business days in accordance with Section 651.034, Florida 
Statutes. The OIR must perform an examination or analysis before issuing a corrective order, if necessary, with any 
actions the OIR determines are required. 

If a continuing care provider is determined to be “impaired” by the OIR, the OIR must place the provider 
under regulatory control, including any remedy available under general insurance law pertaining to receivership and 
rehabilitation of insolvent insurers, unless the OIR’s remedial rights are suspended.  An impairment is sufficient 
grounds for the Florida Department of Financial Services to be appointed as receiver. The OIR may forego action up 
to 180 days for “impairment” if there is a reasonable expectation that such impairment may be eliminated within 180 
days.  

(1) A provider is impaired if it fails to meet the minimum liquid reserve requirements of Chapter 651.  

(2) Beginning January 1, 2021, a provider is also impaired if (a) it has mortgage financing from a third-
party lender or a public bond issue and it has a debt service coverage ratio of less than 1.00:1 and the 
continuing care provider’s days cash on hand is less than 90, or (b) it does not have mortgage financing from 
a third-party lender or public bond issue has days cash on hand of less than 90.  

Chapter 651 outlines the calculation of the debt service ratio and days cash on hand for use in the above tests. 

Within 45 days after the end of each fiscal quarter, each continuing care provider must file a quarterly 
unaudited financial statement of the provider including days cash on hand, occupancy, debt service coverage ratio, a 
detailed listing of the assets maintained in Required Reserves, and other information required by the OIR.  The last 
quarterly statement for a fiscal year is not required if a continuing care provider does not have pending a Regulatory 
Action Level Event, Impairment, or a corrective action plan.  If a continuing care provider falls below two or more of 
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the thresholds set forth in Section 651.011(25), Florida Statutes, described above, at the end of any fiscal quarter, the 
continuing care provider must submit to the OIR, at the same time as the quarterly statement, an explanation of the 
circumstances and a description of the actions it will take to meet the requirements. 

The new law also added a new section providing the OIR with management company oversight. All 
management contracts entered into after July 1, 2019, must contain a provision that the contract will be cancelled upon 
issuance of an order by the OIR without a cancellation fee or penalty.  Providers are required to notify the OIR of any 
change in management within ten (10) business days.  For a provider that is found to be impaired or that has a 
Regulatory Action Level Event pending, the OIR may disapprove new management and order the provider to remove 
the new management after its review of the required information.  For providers which are not impaired or subject to 
a Regulatory Action Level Event, the OIR may remove new management after receiving the required information if 
it finds (i) the new management is incompetent or untrustworthy; (ii) the new management is so lacking in managerial 
experience as to make the proposed operation hazardous to the residents or potential residents; (iii) the new 
management is so lacking in experience, ability, and standing as to jeopardize the reasonable promise of successful 
operation; or (iv) has good reason to believe that the new management is affiliated directly or indirectly with any 
person whose business operations are or have been marked by manipulation of assets or accounts or by bad faith, to 
the detriment of residents, stockholders, investors, creditors, or the public. If the OIR disapproves of new management, 
such manager must be removed by the provider within 30 days.  

Upon determination by the OIR that a provider is not in compliance with Chapter 651, a corrective plan may 
be formulated by the OIR. Section 651.114(11) provides that the rights of the OIR under that section are subordinate 
to the rights of a trustee or lender pursuant to the terms of a resolution, ordinance, loan agreement, indenture of trust, 
mortgage, lease, security agreement, or other instrument creating or securing bonds or notes issued to finance a facility, 
and the OIR, subject to its right to override its suspension of remedial rights as described below, may not exercise its 
remedial rights provided under Chapter 651 to a facility that is subject to a lien, mortgage, lease, or other encumbrance 
or trust indenture securing bonds or notes issued in connection with the financing of the facility, if the trustee or lender, 
by inclusion or by amendment to the loan documents or by a separate contract with the OIR, agrees that the rights of 
residents under a continuing care or continuing care at-home contract will be honored and will not be disturbed by a 
foreclosure or conveyance in lieu thereof as long as the resident meets certain conditions stated therein. The OIR can 
override its suspension of its remedial rights, if, at any time (a) the trustee or lender is not in compliance with the 
agreed upon amendment or contract; (b) a lender or trustee has assigned or has agreed to assign all or a portion of a 
delinquent or defaulted loan to a third party without the OIR’s written consent; (c) the provider engaged in the 
misappropriation, conversion, or illegal commitment or withdrawal of minimum liquid reserve or escrowed funds 
required under Chapter 651; (d) the provider refused to be examined by the OIR; or (e) the provider refused to produce 
any relevant accounts, records, and files requested as part of an examination.   

State Licensure 

The health care components of the Facilities are licensed by AHCA. The health facilities are required to 
undergo at least one annual unannounced inspection by AHCA to determine compliance with applicable statutes and 
rules promulgated thereunder which govern minimum standards of construction, quality, adequacy of care and rights 
of residents. In addition, AHCA will at least annually evaluate the health facilities to determine compliance with 
applicable licensure requirements and standards as a basis for assigning a rating to such facilities. In addition, the 
Obligated Group is required to submit an annual financial statement and statement of ownership to AHCA, as well as 
maintaining a certificate of authority from the Department. Under Florida Statutes, the administrator of the health 
facilities is required to be and is licensed as a nursing home administrator. 

FINANCIAL REPORTING AND CONTINUING DISCLOSURE 

Financial Reporting 

In the Master Indenture, the Obligated Group covenants that it will: 

(a) Within 30 days after receipt of the audit report mentioned below but in no event later than 120 days 
after the end of each Fiscal Year, file with the Master Trustee, the underwriters for the Related Bonds and, each Holder 
and each beneficial owner of at least $1,000,000 of the principal amount of Related Bonds, a copy of the Financial 
Statements of the Obligated Group as of the end of such Fiscal Year accompanied by the opinion of an Accountant.   
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(b) Within 30 days after receipt of the audit report mentioned above but in no event later than 120 days 
after the end of each Fiscal Year, file with the Master Trustee and with each Holder who may have so requested or on 
whose behalf the Master Trustee may have so requested, an Officer’s Certificate and a report of an Accountant stating 
the Long-Term Debt Service Coverage Ratio and the Days’ Cash on Hand for such Fiscal Year and (in the case of the 
Officer’s Certificate) stating whether, to the best of the knowledge of the signer of such Officer’s Certificate, any 
Member of the Obligated Group is not in compliance with any covenant contained in this Master Indenture and, if so, 
specifying each such failure to comply of which the signer may have knowledge and the steps that are being taken by 
the Obligated Group to cure such non-compliance. 

(c) Within (i) 45 days after the close of the first three fiscal quarters and (ii) 60 days, in the case of the 
final fiscal quarter of each Fiscal Year, file with the Master Trustee, each Holder, each underwriter for Related Bonds 
and each beneficial owner of more than $1,000,000 principal amount of Related Bonds quarterly unaudited 
consolidated statements of the Obligated Group’s operations including a balance sheet, (showing consolidated 
financial results for each member of the Obligated Group), statement of operations, statement of changes in net assets, 
and statement of cash flows for the most recent quarter ended in year-to-date for the current fiscal year, and comparing 
budgeted to actual operations, including consolidating statement showing the financial results for each Member of the 
Obligated Group. 

The financial information provided in response to paragraphs (a) and (b) shall also be filed with each 
nationally recognized municipal securities information repository and the Obligated Group Representative shall also 
provide the Obligated Group’s operating information as required in the continuing disclosure agreement or other 
document executed in connection with the issuance of any Related Bonds. 

Within 30 days prior to the start of each Fiscal Year, the Obligated Group Representative shall file or cause 
to be filed with the Master Trustee the annual budget for each Member of the Obligated Group. Material amendments 
thereto shall be filed within 45 days after the approval of the Governing Body 

Within 45 days of the end of each fiscal quarter (60 days, in the case of the final fiscal quarter of each Fiscal 
Year), the Obligated Group Representative shall file or cause to be filed with the Master Trustee occupancy reports 
indicating the actual occupancy of the Facilities of the Obligated Group as a percentage of capacity. 

Promptly upon the occurrence of any material event as to which notice is required to be reported pursuant to 
Securities and Exchange Commission Rule 15c2-12 to nationally recognized municipal securities information 
repositories shall be filed therewith and with the Master Trustee. 

Within 45 days of the end of each fiscal quarter, the Obligated Group Representative shall certify compliance 
by all Members of the Obligated Group with the covenants, agreements and obligations under the Master Indenture. 

If an Event of Default shall have occurred and be continuing, (i) file with the Master Trustee such other 
financial statements and information concerning its operations and financial affairs, including those of any Member 
of the Obligated Group, as the Master Trustee may from time to time reasonably request, excluding, specifically, 
donor records, patient records, personnel records and records subject to attorney-client privilege and (ii) provide access 
to the Facilities, Gross Revenues, Facility Property and Equipment, and the Mortgaged Property for the purpose of 
inspection by the Master Trustee during regular business hours or at such other times as the Master Trustee may 
reasonably request. 

Unless required to be delivered at an earlier time, within 30 days after its receipt thereof, file with the Master 
Trustee a copy of each report which any provision of this Master Indenture requires to be prepared by a Management 
Consultant or an Insurance Consultant. 

Within 30 days after the beginning of each Fiscal Year, file with the Master Trustee an Opinion of Counsel 
which shall state whether there are required to be filed in any office within the period of 12 full consecutive calendar 
months following the date of such Opinion of Counsel financing statements, including continuation statements, in 
order to continue the perfection of the security interests granted hereunder. In giving this Opinion of Counsel, counsel 
may rely on an Officer’s Certificate of an Obligated Group Representative stating whether any transaction 
contemplated under this Article has occurred within the period of 12 full consecutive calendar months preceding the 
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date of such Officer’s Certificate or is expected to occur within the period of 12 full consecutive calendar months 
following the date of such Officer’s Certificate.   

Continuing Disclosure 

In accordance with the Securities and Exchange Commission Rule 15c2-12 (the “Rule”) and so long as the 
Bonds are outstanding, the Obligated Group will agree pursuant to a Continuing Disclosure Certificate to be dated as 
of [September] 1, 2024, to be delivered on the date of delivery of the Bonds substantially in the form attached to this 
Official Statement as Appendix D, to cause the certain financial and operating information to be provided to the 
Municipal Securities Rulemaking Board (“MSRB”). 

As required by the Rule, the Continuing Disclosure Certificate provides that the information to be filed with 
the MSRB described in the preceding paragraph is to be filed in an electronic format as prescribed by the MSRB, 
accompanied by identifying information as prescribed by the MSRB. An MSRB rule change approved by the 
Securities and Exchange Commission establishes a continuing disclosure service of EMMA for the receipt of, and for 
making available to the public, continuing disclosure documents and related information to be submitted pursuant to 
continuing disclosure undertakings (such as the Continuing Disclosure Certificate) entered into on or after July 1, 
2009, consistent with the Rule. In general, all continuing disclosure documents and related information are to be 
submitted to the MSRB’s continuing disclosure service through an Internet-based electronic submitter interface 
(EMMA Dataport) or electronic computer-to-computer data connection, accompanied by certain identification 
information, in portable document format (PDF) files configured to permit document to be saved, viewed, printed and 
retransmitted by electronic means and must be word-searchable. 

The Continuing Disclosure Certificate provides Holders of the Bonds with certain enforcement rights in the 
event of a failure by the Obligated Group to comply with the terms thereof; however, a default under the Continuing 
Disclosure Certificate does not constitute a default under the Bond Indenture, the Loan Agreement, the Mortgage, 
Obligation No. 25 or the Master Indenture. The Continuing Disclosure Certificate may be amended or terminated 
under certain circumstances in accordance with the Rule as more fully described therein. Holders of the Bonds are 
advised that the Continuing Disclosure Certificate should be read in its entirety for more complete information 
regarding its contents. 

No financial or operating data concerning the Issuer is material to any decision to purchase, hold or sell the 
Bonds and the Issuer will not provide any such information. The Obligated Group has undertaken all responsibilities 
for any continuing disclosure to holders of the Bonds as described above and in Appendices C and D and the Issuer 
shall have no liability to the holders of the Bonds or any other person with respect to such disclosures. 

The Obligated Group has previously entered into agreements with respect to other Indebtedness to provide 
continuing disclosure under the requirements of the Rule.  

The Obligated Group believes it has complied in all material respects in the last five years with its prior 
continuing disclosure undertakings, other than described below. Under its existing Continuing Disclosure Certificates, 
the Obligated Group is required, but unintentionally failed, to file certain quarterly financial reports for all outstanding 
original CUSIPs for the Series 2023A Bonds. Upon discovering that the Obligated Group failed to file certain quarterly 
financials for all outstanding original CUSIPs for the Series 2023A Bonds with the MSRB, the Obligated Group filed 
such notices on June 25, 2024. The Obligated Group fully anticipates satisfying all future disclosure obligations 
required pursuant to such undertakings.  

LITIGATION 

Issuer 

There is not now pending or, to the Issuer’s knowledge, threatened any litigation restraining or enjoining the 
issuance or delivery of the Bonds or the execution and delivery by the Issuer of the Bond Indenture, or the Loan 
Agreement or questioning or affecting the validity of the Bonds or the security therefor or the proceedings or Issuer 
under which they are or are to be issued, respectively. 
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Obligated Group 

The Obligated Group, like other similar entities, is subject to a variety of suits and proceedings arising in the 
ordinary conduct of its affairs. The Obligated Group, after reviewing the current status of all pending and threatened 
litigation, believes that, while the outcome of litigation cannot be predicted, the final settlement of all lawsuits that 
have been filed and of any actions or claims pending or threatened against the Obligated Group are adequately covered 
by insurance or self-insurance reserves established by the Obligated Group or will not have a material adverse effect 
upon the financial position or results of operations of the Obligated Group. There is no litigation pending or, to the 
Obligated Group’s knowledge, threatened against the Obligated Group, wherein an unfavorable decision would (i) 
adversely affect the ability of the Obligated Group to operate its Facilities or to carry out its obligations under the 
Master Indenture, the Loan Agreement or the Mortgage or (ii) would have a material adverse impact on the financial 
position or results of operations of the Obligated Group. 

LEGAL MATTERS 

Legal matters incident to the authorization, issuance and sale of the Bonds are subject to the unqualified 
opinion of Bond Counsel for the Obligated Group. Rogers Towers, P.A. has acted in the capacity as Bond Counsel 
for the purpose of rendering an opinion with respect to the authorization, issuance, delivery, legality and validity of 
the Bonds and for the purpose of rendering an opinion on the exclusion of the interest on the Bonds from gross income 
for federal income tax purposes and certain other tax matters. Such firm has not been requested to examine, and has 
not investigated or verified, any statements, records, material or matters relating to the financial condition or 
capabilities of the Obligated Group or its affiliates, and has not assumed responsibility for the preparation of this 
Official Statement, except that, in its capacity as Bond Counsel, such firm has reviewed the information in this Official 
Statement under the captions “THE BONDS,” “SECURITY FOR THE BONDS,” and “TAX MATTERS,” and in 
Appendix C  “MASTER INDENTURE, BOND INDENTURE AND LOAN AGREEMENT.” 

Certain legal matters will be passed upon for the Issuer by its counsel, Lowndes, Drosdick, Doster, Kantor 
& Reed, Orlando, Florida; for the Obligated Group by its counsel, Rogers Towers, P.A., Jacksonville, Florida; and for 
the Underwriter by its counsel, Butler Snow LLP, Atlanta, Georgia.  

The various legal opinions to be delivered concurrently with the delivery of the Bonds express the 
professional judgment of the attorneys rendering the opinions as to the legal issues explicitly addressed therein.  In 
rendering a legal opinion, the attorney does not become an insurer or guarantor of the expression of professional 
judgment, of the transaction opined upon, or of the future performance of the parties to the transaction, nor does the 
rendering of an opinion guarantee the outcome of any legal dispute that may arise out of the transaction. 

TAX MATTERS 

In the opinion of Bond Counsel to the Obligated Group, based upon an analysis of existing laws, regulations, 
rulings, and court decisions, and assuming, among other matters, the accuracy of certain representations and 
compliance with certain covenants, interest on the Bonds is excluded from gross income for federal income tax 
purposes under Section 103 of the Code.  Bond Counsel is of the further opinion that interest on the Bonds is not a 
specific preference item for purposes of the federal alternative minimum tax. A complete copy of the proposed form 
of opinion of Bond Counsel is set forth in APPENDIX E hereto. 

To the extent the issue price of any maturity of the Bonds is less than the amount to be paid at maturity of 
such Bonds (excluding amounts stated to be interest and payable at least annually over the term of such Bonds), the 
difference constitutes “original issue discount,” the accrual of which, to the extent properly allocable to each Beneficial 
Owner thereof, is treated as interest on the Bonds which is excluded from gross income for federal income tax 
purposes. For this purpose, the issue price of a particular maturity of the Bonds is the first price at which a substantial 
amount of such maturity of the Bonds is sold to the public (excluding bond houses, brokers, or similar persons or 
organizations acting in the capacity of underwriters, placement agents or wholesalers). The original issue discount 
with respect to any maturity of the Bonds accrues daily over the term to maturity of such Bonds on the basis of a 
constant interest rate compounded semiannually (with straight-line interpolations between compounding dates). The 
accruing original issue discount is added to the adjusted basis of such Bonds to determine taxable gain or loss upon 
trade or business disposition (including sale, redemption, or payment on maturity) of such Bonds. Beneficial Owners 
of the Bonds should consult their own tax advisors with respect to the tax consequences of ownership of Bonds with 



52 

original issue discount, including the treatment of Beneficial Owners who do not purchase such Bonds in the original 
offering to the public at the first price at which a substantial amount of such Bonds is sold to the public.  

The Bonds purchased, whether at original issuance or otherwise, for an amount greater than their principal 
amount payable at maturity (or, in some cases, at their earlier call date) (“Premium Bonds”) will be treated as having 
amortizable bond premium. No deduction is allowable for the amortizable bond premium in the case of bonds, like 
the Premium Bonds, the interest on which is excluded from gross income for federal income tax purposes. However, 
the amount of tax-exempt interest received, and a beneficial owner’s basis in a Premium Bond, will be reduced by the 
amount of amortizable bond premium properly allocable to such Beneficial Owner. Beneficial Owners of Premium 
Bonds should consult their own tax advisors with respect to the proper treatment of amortizable bond premium in their 
particular circumstances. 

The Code imposes various restrictions, conditions and requirements relating to the exclusion from gross 
income for federal income tax purposes of interest on obligations such as the Bonds. The Issuer and the Obligated 
Group will make representations and will covenant to comply with certain restrictions, conditions and requirements 
designed to ensure that interest on the Bonds will not be included in federal gross income. Inaccuracy of these 
representations or failure to comply with these covenants may result in interest on the Bonds being included in gross 
income for federal income tax purposes, possibly from the date of original issuance of the Bonds. The opinion of Bond 
Counsel assumes the accuracy of these representations and compliance with these covenants. Bond Counsel has not 
undertaken to determine (or to inform any person) whether any actions taken (or not taken), or events occurring (or 
not occurring), or any other matters coming to Bond Counsel’s attention after the date of issuance of the Bonds may 
adversely affect the value of, or the tax status of interest on, the Bonds. Accordingly, the opinion of Bond Counsel is 
not intended to, and may not, be relied upon in connection with any such actions, events or matters.  

Bond Counsel has also relied upon representations of the Obligated Group concerning the Obligated Group’s 
“unrelated trade or business” activities as defined in Section 513(a) of the Code. Neither Bond Counsel nor Counsel 
to the Obligated Group has given any opinion or assurance concerning Section 513(a) of the Code, and neither Bond 
Counsel nor Counsel to the Obligated Group can give or has given any opinion or assurance about the future activities 
of the Obligated Group or about the effect of future changes in the Code, the applicable regulations, the interpretation 
thereof or the resulting changes in enforcement thereof by the IRS. Failure of the Obligated Group to be organized 
and operated in accordance with the IRS’s requirements for the maintenance of its status as an organization described 
in Section 501(c)(3) of the Code, or to operate the Facilities refinanced by the Bonds in a manner that is substantially 
related to the Obligated Group’s charitable purposes under Section 513(a) of the Code, may result in interest payable 
with respect to the Bonds being included in federal gross income, possibly from the date of the original issuance of 
the Bonds.   

Although Bond Counsel is of the opinion that interest on the Bonds is excluded from gross income for federal 
income tax purposes, the ownership or disposition of, or the accrual or receipt of amounts treated as interest on, the 
Bonds may otherwise affect a Beneficial Owner’s federal, state or local tax liability.  The nature and extent of these 
other tax consequences depends upon the particular tax status of the Beneficial Owner or the Beneficial Owner’s other 
items of income or deduction.  Bond Counsel expresses no opinion regarding any such other tax consequences. 

Current and future legislative proposals, if enacted into law, clarification of the Code or court decisions may 
cause interest on the Bonds to be subject, directly or indirectly, in whole or in part, to federal income taxation or to be 
subject to or exempted from state income taxation, or otherwise prevent Beneficial Owners from realizing the full 
current benefit of the tax status of such interest.  The introduction or enactment of any such legislative proposals, 
clarification of the Code or court decisions may also affect (perhaps significantly) the market price for, or marketability 
of, the Bonds.  Prospective purchasers of the Bonds should consult their own tax advisors regarding the potential 
impact of any pending or proposed federal or state tax legislation, regulations or litigation, and regarding the impact 
of future legislation, regulations, or litigation, as to which Bond Counsel expresses no opinion. 

The opinion of Bond Counsel is based on current legal authority, covers certain matters not directly addressed 
by such authorities, and represents Bond Counsel’s judgment as to the proper treatment of the Bonds for federal 
income tax purposes. It is not binding on the IRS or the courts.  Furthermore, Bond Counsel cannot give and has not 
given any opinion or assurance about the future activities of the Issuer or the Obligated Group or about the effect of 
future changes in the Code, the applicable regulations, the interpretation thereof or the enforcement thereof by the 
IRS. The Issuer and the Obligated Group will covenant, however, to comply with the requirements of the Code. 
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Bond Counsel’s engagement with respect to the Bonds ends with the issuance of the Bonds, and, unless 
separately engaged, Bond Counsel is not obligated to defend the Issuer or the Obligated Group or the Beneficial 
Owners regarding the tax-exempt status of the Bonds in the event of an audit examination by the IRS. Under current 
procedures, parties other than the Issuer, the Obligated Group and their appointed counsel, including the Beneficial 
Owners, would have little, if any, right to participate in the audit examination process. Moreover, because achieving 
judicial review in connection with an audit examination of tax-exempt bonds is difficult, obtaining an independent 
review of IRS positions with which the Issuer or the Obligated Group legitimately disagrees may not be practicable.  
Any action of the IRS, including but not limited to selection of the Bonds for audit, or the course or result of such 
audit, or an audit of bonds presenting similar tax issues may affect the market price for, or the marketability of, the 
Bonds, and may cause the Issuer, the Obligated Group or the Beneficial Owners to incur significant expense. 

FINANCIAL STATEMENTS 

The audited financial statements of (i) the Obligated Group as of and for the Fiscal Years ended March 31, 
2023 and 2022, are included as Appendix B to this Official Statement.  Such financial statements have been audited 
by Moore Stephens Lovelace, P.A., Orlando, Florida, independent auditors, as stated in their report appearing in 
Appendix B to this Official Statement.  

RATING 

Fitch Ratings, Inc. (“Fitch”) has assigned the Bonds a long-term rating of “____.” An explanation of the 
significance of any rating may be obtained only from Fitch at the following address: Fitch Ratings, 33 Whitehall 
Street, New York, New York 10004. Generally, a rating agency bases its rating and outlook (if any) on the information 
and materials furnished to it and on investigations, studies and assumptions of its own. The rating reflects only the 
view of Fitch at the time the rating was given. The rating is not a recommendation to buy, sell or hold the Bonds and 
should be evaluated independently. There is no assurance that such rating will not be withdrawn or revised downward 
by Fitch. Any such action may have an adverse effect on the market price of the Bonds. 

FINANCIAL ADVISOR 

First Tryon Advisors (the “Financial Advisor”) has served as the financial advisor to the Obligated Group 
with respect to the sale of the Bonds. The Financial Advisor is not obligated to undertake, and has not undertaken, 
either to make an independent verification of or to assume responsibility for the accuracy, completeness, or fairness 
of the information contained in this Official Statement and the appendices thereto.  

UNDERWRITING 

The Bonds are being purchased by B.C. Ziegler and Company, as Underwriter, for a purchase price of $_____ 
(representing the principal amount of the Bonds plus original issue premium of $______ less an underwriter’s discount 
of $_____), pursuant to the Bond Purchase Agreement, entered into by and between the Issuer and the Underwriter as 
approved by the Obligated Group. The Underwriter reserves the right to join with dealers and other underwriters in 
offering the Bonds to the public. The obligations of the Underwriter to accept delivery of the Bonds are subject to 
various conditions contained in the Bond Purchase Agreement. The Bond Purchase Agreement provides that the 
Underwriter will purchase all of the Bonds if any Bonds are purchased. 

MISCELLANEOUS 

The references herein to the Act, the Bond Indenture, the Loan Agreement, the Master Indenture, the 
Mortgage and other materials are only brief outlines of certain provisions thereof and do not purport to summarize or 
describe all the provisions thereof. Reference is hereby made to such instruments, documents and other materials, 
copies of which will be furnished by the Bond Trustee upon request for further information. 

Any statements in this Official Statement involving matters of opinion, whether or not expressly so stated, 
are intended as such and not as representations of fact. 

The attached APPENDICES A through G are integral parts of this Official Statement and should be read in 
their entirety together with all of the foregoing statements. 
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It is anticipated that CUSIP identification numbers will be printed on the Bonds, but neither the failure to 
print such numbers on any Bond nor any error in the printing of such numbers will constitute cause for a failure or 
refusal by the purchaser thereof to accept delivery of or pay for any Bonds. 

The information assembled in this Official Statement has been supplied by the Obligated Group and other 
sources believed to be reliable. The Obligated Group has agreed to indemnify the Issuer and the Underwriter against 
certain liabilities relating to the Official Statement. 

[Remainder of Page Intentionally Left Blank] 
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APPENDIX E 
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APPENDIX F 
BOOK-ENTRY ONLY SYSTEM 

This section describes how ownership of the Bonds is to be transferred and how the principal of, premium, 
if any, and interest on the Bonds are to be paid to and credited by DTC while the Bonds are registered in its nominee 
name. The information in this section concerning DTC and the Book-Entry Only System has been provided by DTC 
for use in disclosure documents such as this Official Statement. The Issuer believes the source of such information to 
be reliable, but takes no responsibility for the accuracy or completeness thereof. 

The Issuer cannot and does not give any assurance that (1) DTC will distribute payments of debt service on 
the Bonds, or redemption or other notices, to DTC Participants, as hereinafter defined (2) DTC Participants or others 
will distribute debt service payments paid to DTC or its nominee (as the registered owner of the Bonds), or redemption 
or other notices, to the Beneficial Owners, or that they will do so on a timely basis, or (3) DTC will serve and act in 
the manner described in this Official Statement. The current rules applicable to DTC are on file with the Securities 
and Exchange Commission, and the current procedures of DTC to be followed in dealing with DTC Participants are 
on file with DTC. 

“DTC Participants” means the securities brokers and dealers, banks, trust companies, and clearing 
corporations, which may include underwriters, agents, or dealers that clear through or maintain a custodial relationship 
with any of the foregoing, either directly or indirectly. 

DTC will act as securities depository for the Bonds. The Bonds will be issued as fully-registered securities 
registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an 
authorized representative of DTC. One fully-registered Bond will be issued for each maturity of the Bonds, each in 
the aggregate principal amount of such maturity, and will be deposited with DTC. 

General 

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New 
York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the 
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, 
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. 
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and 
municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants (“Direct 
Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and 
other securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges 
between Direct Participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct 
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing 
corporations, and certain other organizations.  

DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Authority (“DTCC”). DTCC is the 
holding company for DTC, National Securities Clearing Corporation, and Fixed Income Clearing Corporation, all of 
which are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the DTC 
system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, 
and clearing corporations that clear through or maintain a custodial relationship with a Direct Participant, either 
directly or indirectly (“Indirect Participants”). DTC is rated AA+ by Standard & Poor’s. 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 and www.dtc.org. 

Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will 
receive a credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each Bond 
(“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners will 
not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive 
written confirmations 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 Bonds are to be accomplished by entries made on the books of Direct and Indirect Participants acting 
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on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests 
in Bonds, except in the event that use of the book-entry system for the Bonds is discontinued. 

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the 
name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized 
representative of DTC. The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such other 
DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial 
Owners of the Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts such Bonds 
are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain 
responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Beneficial Owners of the Bonds may wish to take certain steps to augment the transmission to them of notices of 
significant events with respect to the Bonds, such as redemptions, tenders, defaults, and proposed amendments to the 
Indenture. For example, Beneficial Owners of Bonds may wish to ascertain that the nominee holding the Bonds for 
their benefit has agreed to obtain and transmit notices to Beneficial Owners.  In the alternative, Beneficial Owners 
may wish to provide their names and addresses to the Paying Agent/Registrar and request that copies of notices be 
provided directly to them. 

Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are being redeemed, 
DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Bonds 
unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures.  Under its usual procedures, 
DTC mails an Omnibus Proxy to the Issuer 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 Bonds are credited on the 
record date (identified in a listing attached to the Omnibus Proxy). 

Principal and interest payments and redemption proceeds on the Bonds will be made to Cede & Co., or such 
other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct 
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the Issuer or the Paying 
Agent/Registrar, on payable date in accordance with their respective holdings shown on DTC’s records. Payments by 
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case 
with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the 
responsibility of such Participant and not of DTC nor its nominee, the Paying Agent/Registrar, or the Issuer, 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 Issuer or the Paying Agent/Registrar, disbursement of such 
payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial 
Owners will be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving 
reasonable notice to the Issuer or the Paying Agent/Registrar. Under such circumstances, in the event that a successor 
depository is not obtained, Bond certificates are required to be printed and delivered. 

Use of Certain Terms in Other Sections of this Official Statement 

In reading this Official Statement it should be understood that while the Bonds are in the Book-Entry Only 
System, references in other sections of this Official Statement to registered owners should be read to include the person 
for which the Participant acquires an interest in the Bonds, but (i) all rights of ownership must be exercised through 
DTC and the Book-Entry Only System, and (ii) except as described above, notices that are to be given to registered 
owners under the Indentures will be given only to DTC. 
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Information concerning DTC and the Book-Entry Only System has been obtained from DTC and is not 
guaranteed as to accuracy or completeness by, and is not to be construed as a representation by the Issuer or the 
Underwriter. 

Effect of Termination of Book-Entry Only System 

In the event that the Book-Entry Only System is discontinued by DTC or the use of the Book-Entry Only 
System is discontinued by the Issuer, the following provisions will be applicable to the Bonds. The Bonds may be 
exchanged for an equal aggregate principal amount of the Bonds in authorized denominations and of the same maturity 
upon surrender thereof at the principal office for payment of the Bond Trustee. The transfer of any Bond may be 
registered on the books maintained by the Bond Trustee for such purpose only upon the surrender of such Bond to the 
Bond Trustee with a duly executed assignment in form satisfactory to the Bond Trustee. For every exchange or transfer 
of registration of Bonds, the Bond Trustee and the Issuer may make a charge sufficient to reimburse them for any tax 
or other governmental charge required to be paid with respect to such exchange or registration of transfer. The Issuer 
shall pay the fee, if any, charged by the Bond Trustee for the transfer or exchange. The Bond Trustee will not be 
required to transfer or exchange any Bond after its selection for redemption. The Issuer and the Bond Trustee may 
treat the person in whose name a Bond is registered as the absolute owner thereof for all purposes, whether such Bond 
is overdue or not, including for the purpose of receiving payment of, or on account of, the principal of, premium, if 
any, and interest on, such Bond. 

Limitations 

For so long as the Bonds are registered in the name of DTC or its nominee, Cede & Co., the Issuer and the 
Bond Trustee will recognize only DTC or its nominee, Cede & Co., as the registered owner of the Bonds for all 
purposes, including payments, notices and voting. 

Under the Bond Indenture, payments made by the Bond Trustee to DTC or its nominee will satisfy the 
Issuer’s respective obligations under the Bond Indenture and the Obligated Group’s respective obligations under the 
Loan Agreement to the extent of the payments so made. 

None of the Issuer, the Underwriter nor the Bond Trustee will have any responsibility or obligation with 
respect to (i) the accuracy of the records of DTC, its nominee or any DTC Participant or Indirect Participant with 
respect to any beneficial ownership interest in any Bond, (ii) the delivery to any DTC Participant or Indirect Participant 
or any other Person, other than an owner, as shown in the Bond Register, of any notice with respect to any Bond 
including, without limitation, any notice of redemption, tender, purchase or any event that would or could give rise to 
a tender or purchase right or option with respect to any Bond, (iii) the payment to any DTC Participant or Indirect 
Participant or any other Person, other than an owner, as shown in the Bond Register, of any amount with respect to 
the principal of, premium, if any, or interest on, or the purchase price of, any Bond or (iv) any consent given by DTC 
as registered owner. 

Prior to any discontinuation of the book-entry only system described above, the Issuer and the Bond Trustee 
may treat DTC as, and deem DTC to be, the absolute owner of the Bonds for all purposes whatsoever, including, 
without limitation, (i) the payment of principal of, premium, if any, and interest on the Bonds, (ii) giving notices of 
redemption and other matters with respect to the Bonds, (iii) registering transfers with respect to the Bonds, and (iv) 
the selection of Bonds for  redemption. The Issuer and the Bond Trustee cannot give any assurances that DTC or the 
Participants will distribute payments of the principal or redemption price of and interest on the Bonds, paid to DTC 
or its nominee, as the registered owner of the Bonds, or any redemption or other notices, to the Beneficial Owners or 
that they will do so on a timely basis or that DTC will serve and act in the manner described in this Official Statement. 

So long as Cede & Co. is the registered owner of the Bonds, as nominee of DTC, references in this Official 
Statement to the Holders of the Bonds shall mean Cede & Co. and shall not mean the Beneficial Owners, and Cede & 
Co. will be treated as the only Bondholder of the Bonds for all purposes under the Bond Indenture. The Issuer may 
enter into amendments to the agreement with DTC or successor agreements with a successor securities depository 
relating to the book-entry system to be maintained with respect to the Bonds without the consent of Beneficial Owners 
or Bondholders. 
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ESCROW DEPOSIT AGREEMENT 

relating to 

ORANGE COUNTY HEALTH FACILITIES AUTHORITY REVENUE BONDS 
(PRESBYTERIAN RETIREMENT COMMUNITIES PROJECT), SERIES 2014 

THIS ESCROW DEPOSIT AGREEMENT, dated as of September 1, 2024, by and 
among Presbyterian Retirement Communities, Inc., a not-for-profit corporation duly 
incorporated and validly existing under and by virtue of the laws of the State of Florida, (“PRC”) 
Orange County Health Facilities Authority (the “Issuer”) , a public body corporate and politic 
organized and existing under the laws of the State of Florida, and U.S. Bank Trust Company, 
National Association (successor in interest to Wells Fargo Bank, National Association), (i) as 
trustee (the “Trustee”) under that certain Bond Indenture dated as of July 1, 2014 (the 
“Indenture”) between the Issuer and the Trustee and (ii) as escrow agent hereunder (the “Escrow 
Agent”); 

WITNESSETH: 

WHEREAS, the Issuer, at the request of PRC, previously authorized and issued its 
Revenue Bonds (Presbyterian Retirement Communities Project), Series 2014 defined herein as 
the “Refunded Obligations,” the Debt Service (as hereinafter defined) for which is set forth on 
Schedule A attached hereto; and 

WHEREAS, PRC has determined to provide for payment of the Debt Service of the 
Refunded Obligations by depositing or causing to be deposited with the Escrow Agent cash 
which will be invested in Defeasance Obligations (as defined herein) the principal of and interest 
on which will be at least equal to such sum; and 

WHEREAS, in order to obtain a portion of the funds needed for such purpose, the Issuer, 
at the request of PRC, has authorized and is, concurrently with the delivery of this Agreement, 
issuing its Revenue Bonds (Presbyterian Retirement Communities Obligated Group Project), 
Series 2024 (the “2024 Bonds”); and 

WHEREAS, the Issuer has determined, based upon a verification report provided by 
[Causey Demgen & Moore P.C.], a firm of independent certified public accountants (the 
“Verification Agent”), that the amount to be on deposit, from time to time, in the Escrow 
Account, as defined herein, will be adequate and sufficient to pay the Debt Service; and 

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein 
contained, PRC, the Issuer and the Escrow Agent agree as follows: 

SECTION 1. Definitions. As used herein, the following terms shall have the following 
meanings: 
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(a) “2024 Bonds” means the $___,000 Revenue Bonds (Presbyterian 
Retirement Communities Obligated Group Project), Series 2024 of the Issuer. 

(b) “Agreement” means this Escrow Deposit Agreement. 

(c) “Debt Service” means the principal of, premium, if any, and interest on 
the Refunded Obligations which is due to be paid on the Redemption Date. 

(d) “Defeasance Obligations” means non-callable Government Obligations. 

(e) “Escrow Account” means the Escrow Account identified in Section 2 
herein and established and held by the Escrow Agent pursuant to this Agreement in 
which a portion of the proceeds from the sale of the 2024 Bonds will be held for payment 
of the Refunded Obligations. 

(f) “Escrow Agent” means U.S. Bank Trust Company, National Association 
in its capacity as escrow agent hereunder. 

(g) “Escrow Deposit Requirement” means, as of any date of calculation, the 
principal amount of Defeasance Obligations in the Escrow Account which, together with 
the interest due on the Defeasance Obligations and any uninvested cash in the Escrow 
Account, will be sufficient to pay, as the installments thereof become due, the Debt 
Service. 

(h) “Government Obligations shall have the meaning ascribed thereto in the 
Indenture.

(i) “Indenture” has the meaning set forth in the first paragraph hereof.

(j) “Redemption Date” means September __, 2024. 

(k) “Refunded Obligations” means the Issuer’s Revenue Bonds (Presbyterian 
Retirement Communities Project), Series 2014, the Debt Service requirements of which 
are set forth on Schedule A attached hereto. 

(l) “Verification Agent” means [Causey Demgen & Moore P.C.], a firm of 
independent certified public accountants. 

Any other terms used herein and not defined shall have the meanings ascribed to such 
terms in the Indenture. 

SECTION 2. Deposit of Funds. With respect to the Refunded Obligations, PRC, on 
behalf of the Issuer, hereby deposits or causes to be deposited $______ composed of (i) $______ 
from various funds held under the Indenture for the Refunded Obligations and (ii) $______ from 
the proceeds of the 2024 Bonds with the Escrow Agent in immediately available funds (the 
“Escrow Deposit Amount”), to be held in irrevocable trust by the Escrow Agent in a separate 
escrow fund (the “Escrow Account”) and applied solely as provided in this Agreement. PRC 
represents that such funds are derived from the proceeds of the 2024 Bonds and from the [Debt 
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Service Reserve Fund] and the Bond Fund for the Refunded Obligations both created under the 
Indenture. The Trustee and the Issuer represent that all of its compensation and expenses (as well 
as the fees and expenses of their counsel) pertaining to the Refunded Obligation in respect of 
which such deposit is made hereunder have been paid or provided for to their respective 
satisfaction. 

Based upon the opinion of the Verification Agent, such funds, when applied pursuant to 
Section 3 below, will at least equal the Escrow Deposit Requirement as of the date hereof. 

SECTION 3. Use and Investment of Funds. The Escrow Agent acknowledges receipt 
of the sum described in Section 2 and agrees: 

(a) immediately to invest such sum by the purchase of the Defeasance 
Obligations set forth on Schedule B attached hereto and to hold in the Escrow Account 
$___ uninvested in cash; 

(b) to hold the proceeds of all investments in the Escrow Account in such 
account from the date of receipt thereof to the date on which such proceeds are scheduled 
to be paid out of the Escrow Account and applied only for the purposes thereof, as set 
forth on Schedule A attached hereto; and 

(c) to hold the funds and securities in the Escrow Account in irrevocable 
escrow during the term of this Agreement. 

The Issuer and PRC acknowledge that to the extent the regulations of the Comptroller of 
the Currency or other applicable regulatory entity grant the Issuer and PRC the right to receive 
individual confirmations of security transactions at no additional cost, as they occur, the Issuer 
and PRC specifically waive receipt of such confirmations to the extent permitted by law. The 
Escrow Agent will furnish the Issuer and PRC periodic cash transaction statements that include 
detail for all investment transactions made by the Escrow Agent hereunder. 

SECTION 4. Payment of Refunded Obligations. (a) Payment of Refunded 
Obligations. On the Redemption Date, the Escrow Agent shall pay to the Trustee, from the cash 
on hand in the Escrow Account, a sum sufficient to pay the Debt Service coming due on such 
date. 

(b) Surplus. On the Redemption Date, after making the payment from the Escrow 
Account described in Subsection 4(a), the Escrow Agent shall pay to PRC the remaining cash, if 
any, in the Escrow Account. PRC shall apply the payment made to it hereunder to the payment 
of the principal of and interest on the 2024 Bonds, but the Escrow Agent shall have no duty or 
responsibility to ensure that PRC does so. 

(c) Payments Due on Saturdays, Sundays and Holidays. If any payment date shall 
be a legal holiday or a day on which banking institutions in the city in which is located the 
principal office of the Escrow Agent are authorized by law to remain closed, then the Escrow 
Agent may make the payments required by Subsection 4(a) to the Trustee on the next succeeding 
day not a legal holiday or a day on which such banking institutions are authorized by law to 
remain closed. 
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SECTION 5. Reinvestment.

(a) Except as provided in Section 3 and this Section, the Escrow Agent shall have no 
power or duty to invest any funds held under this Agreement or to sell, transfer or otherwise 
dispose of or make substitutions of the Defeasance Obligations held hereunder. 

(b) At the written request of PRC and upon compliance with the conditions 
hereinafter stated, the Escrow Agent shall sell, transfer or otherwise dispose of any of the 
Defeasance Obligations acquired hereunder and shall substitute other Defeasance Obligations 
and reinvest any excess receipts in Defeasance Obligations. Such substitutions and reinvestments 
may be effected only if (i) an independent certified public accountant selected by PRC shall 
certify or opine in writing to PRC, the Issuer and the Escrow Agent that the cash and principal 
amount of Defeasance Obligations remaining on hand after the transactions are completed will 
be not less than the Escrow Deposit Requirement and (ii) the Escrow Agent shall receive an 
unqualified opinion of nationally recognized attorneys on the subject of municipal bonds 
acceptable to the Issuer to the effect that such substitution is in compliance with this Agreement 
and will not cause interest on the Refunded Obligations to be included in the gross income of the 
registered owners thereof for federal income tax purposes. This Subsection 5(b) notwithstanding, 
cash in excess of the Escrow Deposit Requirement caused by substitution of Defeasance 
Obligations shall, as soon as practicable, be paid to PRC as directed by PRC in writing, but only 
with the written consent of the Issuer. 

SECTION 6. Redemption of Refunded Obligations. The Issuer and PRC hereby 
notify the Trustee of PRC’s decision to exercise its option to redeem the Refunded Obligations 
pursuant to Section 3.02 of the Indenture on the Redemption Date. PRC has previously 
irrevocably instructed the Trustee to give by first-class mail the notice of redemption of the 
Refunded Obligations to be redeemed, as provided in Section 3.08 and Section 5.04 of the 
Indenture. As provided by Section 11.02 of the Indenture, the Trustee shall promptly mail to the 
Holders of the Refunded Obligations a notice of defeasance in the form attached hereto as 
Schedule D. 

SECTION 7. Covenants of Escrow Agent. The Escrow Agent covenants and agrees 
with the Issuer and PRC: 

(a) The Escrow Agent will hold the Defeasance Obligations and all income and profit 
derived therefrom in a segregated and separate trust fund account for the sole and exclusive 
benefit of the Issuer, PRC and the holders of the Refunded Obligations for the purposes for 
which escrowed. 

(b) The Escrow Agent will promptly collect the principal, income and profit from the 
Government Obligations and promptly apply the same solely and only to the payment of the 
interest due on the Refunded Bonds on each interest payment date therefor and the principal and 
premium, if any, on the Refunded Bonds (i) on each mandatory sinking fund installment date on 
and prior to the Redemption Date and (ii) on the Redemption Date. Thereafter any excess in the 
Escrow Account shall be used as provided in Section 4(b) hereof. 
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(c) The Escrow Agent will make no payment from the Escrow Account of fees, due 
or to become due, of the Escrow Agent or the Trustee. 

(d) If at any time it shall appear to the Escrow Agent that the available proceeds of 
the Government Obligations and deposits on demand in the Escrow Account will not be 
sufficient to make any payment due to the holders of any of the Refunded Obligations, the 
Escrow Agent shall, to the extent practicable, notify PRC not less than five days prior to such 
date, and PRC agrees that it will, from any funds lawfully available for such purpose, make up 
the anticipated deficit so that no default in the making of any such payment will occur. 

(e) The Escrow Agent may, at any time, resign as escrow agent under this Agreement 
by giving 30 days’ written notice to the Issuer and PRC, and such resignation shall take effect 
upon the appointment of a successor Escrow Agent by PRC. The Escrow Agent may be removed 
at any time by the Issuer or PRC by giving at least 30 days’ written notice to the Escrow Agent, 
and such removal shall take effect upon the appointment of a successor Escrow Agent by the 
Issuer or PRC. The Issuer or PRC may select as successor Escrow Agent any financial institution 
which is authorized to maintain trust accounts under federal or Florida law. Custody of the 
Escrow Account shall be transferred to the successor Escrow Agent upon the effective date of 
any such resignation or removal. 

If a successor Escrow Agent shall not be appointed pursuant to this Section by the date 60 
days after the delivery of the required notice of resignation or removal, the holder of any 
Refunded Obligation or the retiring Escrow Agent may apply to any court of competent 
jurisdiction to appoint a successor Escrow Agent, and such court may thereupon, after such 
notice, if any, as it may consider proper, appoint a successor Escrow Agent. 

SECTION 8.  Indemnity. To the extent permitted by applicable law, including but not 
limited to Section 768.28, Florida Statutes, PRC hereby assumes liability for, and hereby agrees 
(whether or not any of the transactions contemplated hereby are consummated) to indemnify, 
protect, save and keep harmless the Issuer, the Trustee and the Escrow Agent and their respective 
successors, assigns, agents and servants, from and against any and all liabilities, obligations, 
losses, damages, penalties, claims, actions, suits, costs, expenses and disbursements of 
whatsoever kind and nature which may be imposed on, incurred by, or asserted against, at any 
time, the Issuer, the Trustee or the Escrow Agent (whether or not also indemnified against the 
same by PRC or any other person under any other agreement or instrument) and in any way 
relating to or arising out of the execution and delivery of this Agreement and related documents, 
certificates and instructions, the establishment of the Escrow Account, the acceptance of the 
funds and securities deposited therein, any deficiency in the Escrow Account, the purchase of the 
Defeasance Obligations, the retention of the Defeasance Obligations or the proceeds thereof and 
any payment, transfer or other application of funds or securities by the Escrow Agent in 
accordance with the provisions of this Agreement; provided, however, that PRC shall not be 
required to indemnify the Escrow Agent, its successors, assigns and agents and servants against 
the negligence or willful misconduct of the Escrow Agent or its successors, assigns and agents. 
In no event shall PRC or the Escrow Agent be liable to any person by reason of the transactions 
contemplated hereby other than as set forth in this section. Neither the Issuer, the Trustee nor the 
Escrow Agent shall be liable for any deficiencies in the amount necessary to pay the total Debt 
Service for the Refunded Obligations. Furthermore, neither the Issuer, the Trustee nor the 
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Escrow Agent shall be liable for the accuracy of the calculation as to the sufficiency of moneys 
and the principal amount of Defeasance Obligations, or any substitutions thereof in accordance 
with Section 5 hereof, and the earnings thereon to pay the total Debt Service for the Refunded 
Obligations. The indemnities contained in this section shall survive the termination of this 
Agreement. 

SECTION 9. Responsibilities of Escrow Agent; Fees. The Escrow Agent and its 
respective successors, assigns, agents and servants shall not be held to any personal liability 
whatsoever, in tort, contract, or otherwise, in connection with the execution and delivery of this 
Agreement, the establishment of the Escrow Account, the retention of the Defeasance 
Obligations or the proceeds thereof or any investment, payment, transfer, or other application of 
money or securities by the Escrow Agent in accordance with the provisions of this Agreement or 
by reason of any non-negligent act, non-negligent omission or non-negligent error of the Escrow 
Agent made in good faith in the conduct of its duties or non-willful misconduct. The Escrow 
Agent shall, however, be liable to PRC for its negligent acts, omissions or errors or willful 
misconduct which violate or fail to comply with the terms of this Agreement. The duties and 
obligations of the Escrow Agent shall be determined by the express provisions of this 
Agreement. Whenever the Escrow Agent shall deem it necessary or desirable that a matter be 
proved or established prior to taking, suffering or omitting any action under this Agreement, such 
matter may be deemed to be conclusively established by a certificate signed by an authorized 
officer of PRC. The fees of the Escrow Agent shall be paid by PRC at the time this Agreement is 
executed and delivered, such fees to be as set forth on Schedule C attached hereto. The Escrow 
Agent shall have no lien whatsoever upon any of the moneys or investments in the Escrow 
Account for the payment of fees and expenses for services rendered by the Escrow Agent under 
this Agreement. 

SECTION 10. Term. This Agreement shall commence upon its execution and delivery 
and shall terminate when the Refunded Obligations have been paid and discharged in accordance 
with the proceedings authorizing the Refunded Obligations. 

SECTION 11. Amendments. This Agreement is made for the benefit of PRC, the 
Issuer, the Escrow Agent and the holders from time to time of the Refunded Obligations and it 
shall not be repealed, revoked, altered or amended without the written consent of all such 
holders, the Escrow Agent, PRC and the Issuer; provided, however, that PRC, the Issuer and the 
Escrow Agent may, without the consent of, or notice to, such holders, enter into such agreements 
supplemental to this Agreement as shall not adversely affect the rights of such holders and as 
shall not be inconsistent with the terms and provisions of this Agreement, for any one or more of 
the following purposes: 

(a) to cure any ambiguity or formal defect or omission in this Agreement; 

(b) to grant to, or confer upon, the Escrow Agent for the benefit of the holders 
of the Refunded Obligations, any additional rights, remedies, power or authority that may 
lawfully be granted to, or conferred upon, such holders or the Escrow Agent; and 

(c) to subject additional funds, securities or properties to this Agreement. 
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The parties shall be entitled to rely exclusively upon an unqualified opinion of nationally 
recognized attorneys on the subject of municipal bonds with respect to compliance with this 
Section, including the extent, if any, to which any change, modification, addition or elimination 
affects the rights of the holders of the Refunded Obligations, or that any instrument executed 
hereunder complies with the conditions and provisions of this Section. 

SECTION 12. Severability. If any one or more of the covenants or agreements 
provided in this Agreement on the part of PRC, the Issuer or the Escrow Agent to be performed 
should be determined by a court of competent jurisdiction to be contrary to law, such covenant or 
agreement herein contained shall be null and void and shall be severed from the remaining 
covenants and agreements and shall in no way affect the validity of the remaining provisions of 
this Agreement. 

SECTION 13. Counterparts. This Agreement may be executed in several counterparts, 
all or any of which shall be regarded for all purposes as duplicate originals and shall constitute 
and be one and the same instrument. 

SECTION 14. Governing Law. This 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 hereto have caused this Escrow Deposit 
Agreement to be executed by their duly authorized officers and the Issuer’s corporate seal to be 
hereunto affixed as of the date first above written. 

(SEAL) 

ATTEST: 

ORANGE COUNTY HEALTH FACILITIES 
AUTHORITY 

By: __________________________________ 
      Michael Daniels 

Chair

By: __________________________________ 
      Name: ____________________________ 

Member
U.S. BANK TRUST COMPANY, 
NATIONAL ASSOCIATION, as Escrow 
Agent and as Trustee as described herein 

By: __________________________________ 
      Vicki B. Bellamy 

Vice President

PRESBYTERIAN RETIREMENT 
COMMUNITIES, INC. 

By: __________________________________ 
      Henry T. Keith 
      Executive Vice President and Chief 

Financial Officer
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SCHEDULE A 

REFUNDED OBLIGATIONS 

The Debt Service for the Refunded Obligations is shown in the following table: 

Date Interest
Principal  
Redeemed Total

9/__/2024 $______ $______ $______ 
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SCHEDULE B 

INVESTMENTS FOR ESCROW ACCOUNT 

The Defeasance Obligations are as follows: 

U.S. Treasury Securities – State and Local Government Series Time Deposit Certificates of 
Indebtedness, Maturing September __, 2024 

Principal Amount 
$

Interest Rate 
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SCHEDULE C 

FEES OF ESCROW AGENT 

The fee of the Escrow Agent for its services hereunder shall be $___ payable by PRC 
promptly upon delivery hereof. 
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SCHEDULE D 

NOTICE OF DEFEASANCE 

ORANGE COUNTY HEALTH FACILITIES AUTHORITY REVENUE BONDS 
(PRESBYTERIAN RETIREMENT COMMUNITIES PROJECT), SERIES 2014 

Registered owners of the following obligations more particularly set out below (the 
“Bonds”) are hereby notified that pursuant to the Bond Indenture between Orange County Health 
Facilities Authority and U.S. Bank Trust Company, National Association (successor to Wells 
Fargo Bank, National Association), dated as of July 1, 2014 (the “Indenture”) pursuant to which 
the Bonds were issued, U.S. Bank Trust Company, National Association, as Bond Trustee and 
Escrow Agent holds sufficient money and defeasance obligations, the principal of and interest on 
which, when due and payable, will provide sufficient money to pay the principal of and interest 
on the Bonds to the redemption date. The redemption date is September __, 2024. This notice is 
not a notice of redemption of the Bonds. The Defeasance Obligations held by the Escrow Agent 
are non-callable Government Obligations (as defined in the Indenture). The Bonds are no longer 
deemed Outstanding under the Indenture or secured thereby. The Bonds are payable only from 
the monies and Government Obligations held by the Escrow Agent. 

Maturity Date 
August 1, Principal Amount Interest Rate CUSIP No. 

2029 $  150,000    4.2% 68450LDE2 

2029   2,530,000 5.0 68450LDA0 

2026   4,515,000 5.0 68450LCX1 

2028   5,000,000 5.0 68450LCZ6 

2034      100,000 4.4 68450LDF9 

2034 15,450,000 5.0 68450LCY9 
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Dated: September __, 2024 

U.S. BANK TRUST COMPANY, NATIONAL 
ASSOCIATION, as Escrow Agent and as Trustee 
as described herein 

By:  Vicki B. Bellamy  
Vice President  
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INTERLOCAL AGREEMENT 

THIS INTERLOCAL AGREEMENT made and entered into as of August 8, 2024 by 
and between the ORANGE COUNTY HEALTH FACILITIES AUTHORITY, a public body 
corporate and politic organized and existing under the laws of the State of Florida (hereinafter 
referred to as the “Sponsor”), and the POLK COUNTY INDUSTRIAL DEVELOPMENT 
AUTHORITY, a public instrumentality organized and existing under the laws of the State of 
Florida (hereinafter referred to as the “Public Agency”) and approved and acknowledge by 
PRESBYTERIAN RETIREMENT COMMUNITIES, INC. on behalf of itself and other members 
of the Obligated Group (as defined herein). 

WITNESSETH: 

In consideration of the mutual benefits and obligations assumed herein, the undersigned 
hereby agree as follows: 

Section 1. Findings. The Sponsor hereby finds, determines and declares as follows:

A. The Sponsor has represented to the Public Agency that, pursuant to all of the 
privileges, benefits, powers and terms of Chapter 154, Part III, Florida Statutes, Section 163.01, 
Florida Statutes, and all other applicable provisions of law (the “Act”), the Sponsor was created 
within the State of Florida and is authorized to issue revenue bonds or other obligations under the 
Act to assist in financing the cost of the acquisition, construction, rehabilitation, improvement and 
equipping of projects under the Act. 

B. Pursuant to 159, Part II Florida Statutes, as amended (the “Local Law”), the Public 
Agency is authorized to assist in financing or refinancing the acquisition, construction, 
rehabilitation, improvement and equipping of projects which are permitted under the Local Law. 

C. The Sponsor has provided for the issuance of the Sponsor’s Revenue Bonds 
(Presbyterian Retirement Communities Obligated Group Project), Series 2024 (the “Bonds”) 
which provide funds for the purpose of financing and refinancing (including through 
reimbursement): (i) the acquisition, development, construction, equipping, furnishing and 
improvement of capital projects for continuing care retirement communities located in the City of 
Bradenton, Florida, Leon County, Florida, Orange County, Florida, St. Johns County, Florida and 
the City of St. Petersburg, Florida, (ii) the refunding of certain bonds, including specifically, the 
Polk County Industrial Development Authority Health Care Facilities Revenue Bond (Florida 
Presbyterian Homes Project), Series 2010A and Series 2015 and the Sponsor’s Revenue Bonds 
(Presbyterian Retirement Communities Project), Series 2014 and (iii) the payment of certain costs 
of issuance of the Bonds (collectively, the “Project”). 

D. The “Obligated Group” is composed of Presbyterian Retirement Communities, 
Inc., Palm Shores Retirement Community, Inc., Suncoast Manor Retirement Community, Inc., 
Wesley Manor, Inc., Westminster Pines, Inc., Westminster Retirement Communities Foundation, 
Inc., Westminster Services, Inc. and Westminster Shores, Inc. Florida Presbyterian Homes, Inc. is 
expected to be admitted to the Obligated Group upon the issuance of the Bonds. 
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E. By sharing of powers of the Sponsor and the Public Agency, the benefits of lower 
interest rates and economies of scale associated with a large scale financing may be obtained and 
passed through to the Obligated Group, for the benefit of the Public Agency and the Project located 
within the jurisdiction of the Public Agency. 

F. The Sponsor may, under the Act, exercise jointly with any public agency as defined 
in the Act, any power, privilege or authority which the Sponsor and such public agency share in 
common and which each might exercise separately. 

G. Prior to its effectiveness, this Interlocal Agreement and subsequent amendments 
hereto shall be filed by the Sponsor with the clerk of court of the circuit within which the Sponsor 
is located and within which the Public Agency is located. 

H. The Obligated Group desires to borrow monies from the Sponsor through the 
issuance of the Bonds to finance or refinance the Project. 

I. The Resolution authorizes this Interlocal Agreement and confers upon the Sponsor 
the authority to loan such funds from the Bonds to the Obligated Group to finance or refinance the 
Project, a portion of which is located within the territory and jurisdiction of the Public Agency. 

J. It is the intent of the Sponsor to provide an additional method of financing for the 
Project within the Area of Operation of the Public Agency through the exercise of the joint powers 
of the Public Agency and the Sponsor in the manner set forth herein. The Sponsor has found and 
determined that the issuance of the Bonds for the portion of the Project to be located in Polk 
County, Florida is permitted under the Act and such financing is a shared power of the Sponsor 
within the meaning of Section 163.01, Florida Statutes. 

N. The Sponsor has determined that (i) the Project is a “project” and a “health facility” 
as defined in Section 159.27, Florida Statutes, (ii) each member of the Obligated Group is an 
organization described in Section 501(c)(3) of the United States Internal Revenue Code and the 
Obligated Group will own and operate the Project, (iii) the Obligated Group is financially 
responsible and fully capable and willing to fulfill its obligations under the applicable loan 
agreement, including the obligations to make payments in the amounts and at the times required, 
to operate, repair, and maintain at its own expense the Project, and to serve the purposes of Parts 
II and III, Chapter 159, Florida Statutes and such other responsibilities as may be imposed under 
the financing agreement, (iv) Polk County will be able to cope satisfactorily with the impact of the 
Project and will be able to provide, or cause to be provided when needed, the public facilities, 
including utilities and public services, that will be necessary for the construction, operation, repair, 
and maintenance of the Project and on account of any increases in population or other 
circumstances resulting therefrom, and (v) adequate provision will be made in the financing 
agreements for the operation, repair, and maintenance of the Project at the expense of the Obligated 
Group and for the payment of principal of and interest on the Bonds. 

O. The provisions of this Interlocal Agreement are found and declared to be necessary 
and in the public interest by the Public Agency and Sponsor. 

Section 2. Definitions. As used in this Interlocal Agreement, the following words and 
terms shall have the following meanings, unless some other meaning is plainly intended:
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“Area of Operation” shall mean the area within the jurisdiction of the Sponsor, and any 
area outside the jurisdiction of the Sponsor if the governing body of the public agency within which 
such outside area is located approves thereof pursuant to interlocal agreement. 

“Resolution” means the Resolution of the Polk County Industrial Development Authority 
adopted on August 8, 2024, and authorizing the execution of this Interlocal Agreement. 

Section 3. Authorization to the Sponsor. The Public Agency hereby authorizes the 
Sponsor to provide a loan to the Obligated Group in a principal amount not to exceed $15 million 
for the purpose of financing or refinancing the acquisition, construction, rehabilitation, 
improvement and equipping of the portion of the Project located in Polk County, Florida. All 
proceeds of any of the Bonds of the Sponsor will be administered by the Sponsor or its agents and 
all payments due from such revenues shall be paid by the Sponsor or its agents without further 
action by the Public Agency. The Sponsor shall with respect to the issuance of the Bonds to finance 
the Project have all power and authority of the Public Agency to do all things necessary or 
convenient for the issuance of the Bonds and loan of the proceeds thereof to the Obligated Group 
within the Area of Operation of the Public Agency, to the same extent as if the Public Agency 
were issuing its own obligations for such purposes. It is the intent of this Interlocal Agreement that 
the Sponsor be vested, to the maximum extent permitted by law, with all powers which the Public 
Agency might exercise with respect to the loan or loans of the proceeds of the Bonds to the 
Obligated Group to finance or refinance the Project. All such actions shall be taken in the name of 
and be the special limited financial obligations of the Sponsor. 

Section 4. Term. This Interlocal Agreement will remain in full force and effect from 
the date of its execution until such time as it is terminated by any party upon ten days written notice 
to the other party hereto; provided, however, the undersigned hereby agree that this Interlocal 
Agreement may not be terminated by the Public Agency or by any party during any period that the 
Bonds issued to finance the Project are outstanding, or during any period in which the proceeds of 
such Bonds are still in the possession of the Sponsor or its agents pending distribution, unless the 
parties to this Interlocal Agreement mutually agree in writing to the terms of such termination. It 
is further agreed that in the event of termination the parties to this Interlocal Agreement will 
provide continuing cooperation to each other in fulfilling the obligations associated with the 
Bonds. Nothing herein shall be deemed in any way to limit or restrict the Public Agency from 
issuing its own obligations, providing its own program or participating in any other program for 
financing any other project which the Public Agency may choose to finance. 

Section 5. Filing of this Interlocal Agreement. It is agreed that this Interlocal 
Agreement shall be filed by the Sponsor, or its authorized agent or representative in accordance 
with Section 1(G) hereof. 

Section 6. No Financial Obligation. Nothing herein shall be deemed in any way to 
create any financial obligation of the Public Agency. Neither the provisions, covenants or 
agreements contained herein and any obligations imposed upon the Public Agency hereunder, nor 
the Bonds issued pursuant to this Interlocal Agreement, shall constitute an indebtedness or liability 
of the Public Agency. The Bonds when issued, and the interest thereon, shall be limited and special 
obligations of the Sponsor payable solely from certain revenues and other amounts pledged thereto 
by the terms thereof. 
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No covenant or agreement contained herein shall be deemed to be a covenant or agreement 
of any member, officer, agent or employee of the Public Agency in his or her individual capacity 
and no member, officer, agent or employee of the Public Agency shall be liable personally on this 
Interlocal Agreement or be subject to any personal liability or accountability by reason of the 
execution of this Interlocal Agreement. 

The Public Agency shall not be liable for the costs of issuing the Bonds or the costs incurred 
by either of them in connection with the preparation, review, execution or approval of this 
Interlocal Agreement or any documentation or opinions required to be delivered in connection 
therewith by Public Agency or counsel to either. The Obligated Group agrees to pay the fees of 
the Public Agency pursuant to its fee schedule and those of its counsel (including, those of its bond 
counsel) prior to the recordation of this Interlocal Agreement in accordance with Section 1(G), the 
payment of such fees shall be a condition precedent to the effectiveness of this Interlocal 
Agreement. 

The indemnification provisions and provisions providing no liability set forth in the 
Resolution shall apply in like manner to this Interlocal Agreement, as if fully set forth herein. The 
Obligated Group, by its approval and acknowledgment at the end of this Interlocal Agreement, 
agrees to indemnify and hold harmless the Public Agency, its respective officers, employees and 
agents, from and against any and all losses, claims, damages, liabilities or expenses, of every 
conceivable kind, character and nature whatsoever, including, but not limited to, losses, claims, 
damages, liabilities or expenses (including reasonable fees and expenses of attorneys, accountants, 
consultants and other experts), arising out of, resulting from, or in any way connected with this 
Interlocal Agreement or the issuance of the Bonds. The indemnification obligations of the 
Obligated Group shall survive termination of this Interlocal Agreement.

Section 7. Severability of Invalid Provisions. If any one or more of the covenants, 
agreements or provisions herein contained shall be held contrary to any express provisions of law 
or contrary to the policy of express law, though not expressly prohibited, or against public policy, 
or shall for any reason whatsoever be held invalid, then such covenants, agreements or provisions 
shall be null and void and shall be deemed separable from the remaining covenants, agreements or 
provisions and shall in no way affect the validity of any of the other provisions hereof. 

Section 8. Counterpart Signatures. This Interlocal Agreement may be executed in 
several counterparts, each of which shall be deemed an original hereof. 

Section 9. Effective Date. This Interlocal Agreement shall be effective upon execution 
hereof by the Sponsor and Public Agency and upon filing in accordance with Section 5 hereof. 
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IN WITNESS WHEREOF, the parties to this Interlocal Agreement have caused their 
names to be affixed by the proper officers thereof as of the date first above written. 

(SEAL) 

ORANGE COUNTY HEALTH 
FACILITIES AUTHORITY

By:  
      Michael Daniels 

Chair

Attest: 

By:  
Member
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[Seal] 

POLK COUNTY INDUSTRIAL 
DEVELOPMENT AUTHORITY 

(SEAL) 

By:   
__________, Chairman 

ATTEST: 

__________, Secretary 
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APPROVAL AND ACKNOWLEDGMENT OF THE OBLIGATED GROUP 

Presbyterian Retirement Communities, Inc. hereby approves this Interlocal Agreement and 
acknowledges its acceptance of its obligations arising thereunder, including, without limitation, its 
obligations under Section 6 hereof, by causing this Approval and Acknowledgment to be executed 
by its proper officer and attested by its proper officer all as of the date of said Interlocal Agreement 
on behalf of itself and the other members of the Obligated Group under the Amended and Restated 
Master Trust Indenture dated as of August 1, 2010, as amended. 

PRESBYTERIAN RETIREMENT 
COMMUNITIES, INC., on behalf of itself 
and the other members of the Obligated 
Group 

By 

Name: Henry T. Keith 

Title: Executive Vice President 

[SIGNATURE PAGE | INTERLOCAL AGREEMENT] 
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CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the “Continuing Disclosure Certificate”), dated as of 
[September] 1, 2024, is executed and delivered by PRESBYTERIAN RETIREMENT 
COMMUNITIES, INC., as the Representative of the Obligated Group (hereinafter defined) (“PRC” or the 
“Representative”) for the benefit of the Holders (hereinafter defined) of the Bonds (hereinafter defined) and 
in order to provide certain continuing disclosure with respect to the Bonds 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”). 

SECTION 1.  DEFINITIONS.  Capitalized terms not otherwise defined in this 
Continuing Disclosure Certificate shall have the meaning assigned in the Rule or, to the extent not in 
conflict with the Rule, in the Official Statement (hereinafter defined).  The capitalized terms shall have the 
following meanings: 

“Annual Filing Date” means the date, set forth in Sections 2(a) and 2(d), 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 Continuing Disclosure Certificate. 

“Annual Report” means an Annual Report described in and consistent with Section 3 of this 
Continuing Disclosure Certificate. 

“Audited Financial Statements” means the financial statements of the Obligated Group for the 
prior Fiscal Year, certified by an independent auditor and prepared in accordance with generally accepted 
accounting principles in accordance with the terms of the Master Indenture. 

“Bond Trustee” means U.S. Bank Trust Company, National Association, as bond trustee under 
the Bond Indenture dated as of [September] 1, 2024, entered into with the Orange County Health Facilities 
Authority, pursuant to which the Bonds were issued.

“Bonds” means the bonds as listed on the attached EXHIBIT A, with the CUSIP numbers relating 
thereto. 

“Dissemination Agent” shall mean any person designated by the Obligated Group to act as its 
agent hereunder. 

“EMMA” means the Electronic Municipal Market Access System of the MSRB. 

“Failure to File Event” means the failure to file an Annual Report on or before the Annual Filing 
Date. 

“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 Bonds (including persons holding Bonds through nominees, 
depositories or other intermediaries), or (b) treated as the owner of any Bonds for federal income tax 
purposes. 
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“Information” means, collectively, the Annual Reports, the Audited Financial Statements (if any), 
the Notice Event notices, the Failure to File Event notices, the Voluntary Event Disclosures and the 
Voluntary Financial Disclosures. 

“Master Indenture” shall mean the Amended and Restated Master Trust Indenture by and among 
PRC, Florida Presbyterian Homes, Inc., Palm Shores Retirement Community, Inc., Suncoast Manor 
Retirement Community, Inc., Wesley Manor, Inc., Westminster Retirement Communities Foundation, Inc., 
Westminster Services, Inc., Westminster Shores, Inc., and Westminster Pines, Inc. dated as of August 1, 
2010, as supplemented and amended, particularly as supplemented by Supplemental Indenture for 
Obligation No. 25, dated as of [September] 1, 2024, between the Obligated Group and U.S. Bank Trust 
Company, National Association, as successor master trustee. 

“Member” means any person that is a Member to the Obligated Group within the meaning of the 
Master Indenture. 

“MSRB” means the Municipal Securities Rulemaking Board 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 Continuing Disclosure Certificate. 

“Obligated Group” shall have the meaning set forth in the Master Indenture. 

“Obligated Person” means any person 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 Bonds (other than providers of municipal bond insurance, letters of credit, or other 
liquidity facilities), as shown on EXHIBIT A hereto. “Obligated Person” shall include all Members of the 
Obligated Group. 

“Official Statement” means the Official Statement delivered in connection with the issue and sale 
of the Bonds, as listed on EXHIBIT A hereto. 

“SEC” means the Securities and Exchange Commission. 

“Voluntary Event Disclosure” means the following types of information: 

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. “capital or other financing plan”; 

7. “litigation/enforcement action”; 

8. “derivative or other similar transaction”; and 
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9. “other event-based disclosures.” 

“Voluntary Financial Disclosure” means the following types of information: 

1. “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.” 

SECTION 2.  PROVISION OF ANNUAL REPORTS.  (a)  PRC, on behalf of itself, 
the Obligated Group and any other Obligated Person, shall provide to the MSRB, annually, an electronic 
copy of the Annual Report not later than 120 days after the end of the Obligated Group’s Fiscal Year, 
commencing with the Fiscal Year ended [March 31, 2024].  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 
composing a package and may cross-reference other information as provided in Section 3 of this Continuing 
Disclosure Certificate. 

(b) If 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, the Obligated Group shall immediately send a notice to the MSRB; in 
substantially the form attached as EXHIBIT B hereto, accompanied by a cover sheet in the form set forth 
in EXHIBIT C-1 hereto. 

(c) If Audited Financial Statements of the Obligated Group are not available prior to the 
Annual Filing Date, the Obligated Group shall file unaudited financial statements by such date and, when 
the Audited Financial Statements are available, promptly file them with the MSRB. 

(d) The Obligated Group may adjust the Annual Filing Date upon change of the Obligated 
Group’s Fiscal Year by providing written notice of such change and the new Annual Filing Date to the 
Bond Trustee and the MSRB; provided that the period between the existing Annual Filing Date and new 
Annual Filing Date shall not exceed one year. 

SECTION 3.  CONTENT OF ANNUAL REPORTS.  (a)  Each Annual Report shall 
contain: 

(i) a copy of the Obligated Group’s Annual Financial Statements; and  
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(ii) the items required to be filed pursuant to Sections 3.11(b) through (h) of the Master 
Indenture. 

(b) Any or all of the information to be provided pursuant to subsections (a) and (b) above may 
be set forth in a document or set of documents, or may be included by specific reference to documents 
previously provided to the MSRB through EMMA, or filed with the SEC.  If the document is an official 
statement, it must be available on EMMA.  The Obligated Group shall identify clearly each other document 
so included by specific reference. 

(c) If the Obligated Group is unable to provide to the MSRB through EMMA, any financial 
information or operating data required by subsections (a) and (b) above by the date specified in subsections 
(a) and (b) above, as applicable, the Obligated Group shall provide, or cause its Dissemination Agent to 
provide, in a timely manner, a notice of such failure to the MSRB through EMMA, if any. 

(d) If the Fiscal Year of the Obligated Group changes, the Obligated Group shall provide, or 
cause its Dissemination Agent to provide, notice of such change to the MSRB through EMMA, prior to the 
earlier of the ending date of the Fiscal Year prior to such change or the ending date of the Fiscal Year, as 
changed.   

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

SECTION 4.  REPORTING OF NOTICE EVENTS.  (a)  The occurrence of any of 
the following events with respect to the Bonds constitutes a Notice Event: 

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, 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 Bonds, or other material 
events affecting the tax status of the Bonds; 

7. modifications to rights of Bond holders, if material; 

8. bond calls, if material, and tender offers; 

9. defeasances; 

10. release, substitution, or sale of property securing repayment of the Bonds, if 
material; 

11. rating changes; 
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12. bankruptcy, insolvency, receivership or similar event of the Obligated Person (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 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. appointment of a successor or additional trustee or the change of name of a trustee, 
if material; 

15. incurrence of a Financial Obligation1 of the Obligated Person, if material, or 
agreement to covenants, events of default, remedies, priority rights, or other similar terms of a 
Financial Obligation of the Obligated Person, any of which affect Bond holders, if material; and 

16. default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of a Financial Obligation1 of the Obligated Person, any of which 
reflect financial difficulties. 

The Obligated Group shall, in a timely manner not in excess of ten (10) business days after the 
occurrence of such Notice Event, file a notice of such occurrence with MSRB. The notice will be filed with 
a cover sheet in the form set forth in EXHIBIT C-1 hereto.  

SECTION 5.  CUSIP NUMBERS.  Whenever providing information to the MSRB, 
including but not limited to Annual Reports, documents incorporated by reference to the Annual Reports, 
Audited Financial Statements, Notice Event notices, Failure to File Event notices, Voluntary Event 
Disclosures and Voluntary Financial Disclosures, the Obligated Group shall indicate the full name of the 
Bonds and the CUSIP numbers for the Bonds as to which the provided information relates. 

SECTION 6.  VOLUNTARY FILING.  If the Obligated Group desires to file a 
Voluntary Event Disclosure with the MSRB, it may use a cover sheet in the form set forth in EXHIBIT C-
2 hereto.  If the Obligated Group desires to file a Voluntary Financial Disclosure with the MSRB, it may 
use a cover sheet in the form set forth in EXHIBIT C-3 hereto.  Nothing in this Continuing Disclosure 
Certificate shall be deemed to prevent the Obligated Group from disseminating any other information to 

1 For purposes of the events identified in subparagraphs (a) (15) and (16) of this Section 4, the term “Financial Obligation” is defined to mean 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) a guarantee of (A) or (B). The term “Financial Obligation” does not include municipal securities as to which a final official 
statement has been otherwise provided to the MSRB consistent with the Rule. Numerous other terms contained in these subsections and/or in the 
definition of “Financial Obligation” are not defined in the Rule; SEC Release No. 34-83885 contains a discussion of the current SEC interpretation 
of those terms. For example, in the Release, the SEC provides guidance that the term “debt obligation” generally should be considered to include 
only lease arrangements that operate as vehicles to borrow money. 
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the MSRB by other means 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 Continuing Disclosure Certificate.  If the Obligated 
Group 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 Continuing Disclosure Certificate, the Obligated 
Group shall have no obligation under this Continuing Disclosure Certificate 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 7.  TERMINATION OF REPORTING OBLIGATION.  The obligations 
of the Obligated Group under this Continuing Disclosure Certificate shall terminate with respect to the 
Bonds upon the legal defeasance, prior redemption or payment in full of all of the Bonds, when the 
Obligated Group is no longer an Obligated Person with respect to the Bonds, or upon receipt of an opinion 
of counsel expert in federal securities laws to the effect that continuing disclosure is no longer required. 

SECTION 8.  REMEDIES IN EVENT OF DEFAULT.  In the event of a failure of the 
Obligated Group to comply with any provision of this Continuing Disclosure Certificate, the Holders’ rights 
to enforce the provisions of this Continuing Disclosure Certificate shall be limited solely to a right, by 
action in mandamus or for specific performance, to compel performance of the parties’ obligation under 
this Continuing Disclosure Certificate.  Any failure by a party to perform in accordance with this Continuing 
Disclosure Certificate shall not constitute a default on the Bonds or under any other document relating to 
the Bonds, and all rights and remedies shall be limited to those expressly stated herein. 

SECTION 9.  AMENDMENT; WAIVER.  Notwithstanding any other provision of this 
Continuing Disclosure Certificate, the Obligated Group may amend this Continuing Disclosure Certificate 
and any provision of this Continuing Disclosure Certificate may be waived, if such amendment or waiver 
is supported by an opinion of counsel expert in federal securities laws to the effect that such amendment or 
waiver does not materially impair the interests of Holders of the Bonds and would not, in and of itself, 
cause the undertakings herein to violate the Rule if such amendment or waiver had been effective on the 
date hereof but taking into account any subsequent change in or official interpretation of the Rule. 

SECTION 10.  BENEFICIARIES.  This Continuing Disclosure Certificate shall inure 
solely to the benefit of the Obligated Group, the Bond Trustee, the Underwriter, the Orange County Health 
Facilities Authority and the Holders from time to time of the Bonds, and shall create no rights in any other 
person or entity. 

SECTION 11.  GOVERNING LAW.  This Continuing Disclosure Certificate shall be 
governed by the laws of the State of Florida. 

[SIGNATURE PAGE FOLLOWS] 
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[SIGNATURE PAGE TO CONTINUING DISCLOSURE CERTIFICATE] 

PRC has caused this Continuing Disclosure Certificate to be executed, on the date first written 
above, by its duly authorized officer. 

PRESBYTERIAN RETIREMENT 
COMMUNITIES, INC., as an Obligated Person and 
Obligated Group Representative 

By:   
Henry T. Keith, Chief Financial Officer 
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EXHIBIT A 
NAME AND CUSIP NUMBERS OF BONDS 

Name of Issuer:  Orange County Health Facilities Authority 

Obligated Persons: Presbyterian Retirement Communities, Inc. 
Florida Presbyterian Homes, Inc. 
Palm Shores Retirement Community, Inc. 
Suncoast Manor Retirement Community, Inc. 
Wesley Manor, Inc. 
Westminster Retirement Communities Foundation, Inc. 
Westminster Services, Inc. 
Westminster Shores, Inc. 
Westminster Pines, Inc. 

Name of Bond Issue: Revenue Bonds (Presbyterian Retirement Communities 
Obligated Group Project) Series 2024 

Date of Issuance: [September] _, 2024 

Date of Official Statement: [September] _, 2024, as supplemented on ___, 2024 

CUSIP Numbers:  

________
________
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EXHIBIT B 
NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer:  Orange County Health Facilities Authority 

Obligated Person(s): Presbyterian Retirement Communities, Inc. 
Florida Presbyterian Homes, Inc.  
Palm Shores Retirement Community, Inc. 
Suncoast Manor Retirement Community, Inc. 
Wesley Manor, Inc. 
Westminster Retirement Communities Foundation, Inc. 
Westminster Services, Inc. 
Westminster Shores, Inc. 
Westminster Pines, Inc. 

Name of Bond Issue: Revenue Bonds (Presbyterian Retirement Communities 
Obligated Group Project) Series 2024 

Date of Issuance: [September] _ 2024 

Date of Official Statement: [September] _, 2024, as supplemented on ___, 2024 

CUSIP Numbers:  

_______
_______
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NOTICE IS HEREBY GIVEN that the Obligated Persons have not provided an Annual Report 
with respect to the above-named Bonds as required by the Continuing Disclosure Certificate of the 
Corporation.  The undersigned anticipates that the Annual Report will be filed by ______________.

Dated: _____________________ 

PRESBYTERIAN RETIREMENT 
COMMUNITIES, INC.

________________________________ 

cc: 
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EXHIBIT C-1 
EVENT NOTICE COVER SHEET 

This cover sheet and accompanying “event notice” will be sent to the MSRB, pursuant to Securities and 
Exchange Commission Rule 15c2-12(b)(5)(i)(C) and (D). 

Issuer’s and Other Obligated Person’s Name: 

Orange County Health Facilities Authority 
Presbyterian Retirement Communities, Inc. 
Florida Presbyterian Homes, Inc.  
Palm Shores Retirement Community, Inc.  
Suncoast Manor Retirement Community, Inc. 
Wesley Manor, Inc. 
Westminster Retirement Communities Foundation, Inc. 
Westminster Services, Inc. 
Westminster Shores, Inc. 
Westminster Pines, Inc. 

Issuer’s CUSIP Number: _________________________________________________ 

or 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”; 
9. ____ “Defeasances”; 
10. ____ “Release, substitution or sale of 

property securing repayment of the 
securities, if material: 

11. “Rating changes”;  
12. “Tender offers”; 
13. “Bankruptcy, insolvency, receivership or 

similar event of the obligated person”; 
14. “Merger, consolidation, or acquisition of the 

obligated person, if material”; and 
15. “Appointment of a successor or additional 

trustee, or the change of name of a trustee, if 
material.” 

16. __ “incurrence of a Financial Obligation of the 
Obligated Person, if material, or agreement to 
covenants, events of default, remedies, priority 
rights, or other similar terms of a Financial 
Obligation of the Obligated Person, any of which 
affect Bond holders, if material;” 

17. ___ “default, event of acceleration, termination 
event, modification of terms, or other similar 
events under the terms of a Financial Obligation 
of the Obligated Person, any of which reflect 
financial difficulties. 

   ____ Failure to provide annual financial information as required. 

I hereby represent that I am authorized by Presbyterian Retirement Communities, Inc. or its agent to 
distribute this information publicly: 
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Signature: __________________________________  
Name:  _________________________________ Title:  ________________________________________  
Date:  __________ 
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EXHIBIT C-2 
VOLUNTARY EVENT DISCLOSURE COVER SHEET 

This cover sheet and accompanying “voluntary event disclosure” will be sent to the MSRB, pursuant to the 
Continuing Disclosure Certificate dated as of [September] 1, 2024 of the Corporation. 

Issuer’s and Other Obligated Person’s Name: 

Orange County Health Facilities Authority 
Presbyterian Retirement Communities, Inc. 
Florida Presbyterian Homes, Inc.  
Palm Shores Retirement Community, Inc.  
Suncoast Manor Retirement Community, Inc. 
Wesley Manor, Inc. 
Westminster Retirement Communities Foundation, Inc. 
Westminster Services, Inc. 
Westminster Shores, Inc. 
Westminster Pines, Inc. 

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 Presbyterian Retirement Communities, Inc. or its agent to 
distribute this information publicly: 

Signature: 
 ___________________________________________________________________________________  
Name:  _________________________________ Title:  ________________________________________  
Date:  __________ 
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EXHIBIT C-3 
VOLUNTARY FINANCIAL DISCLOSURE COVER SHEET 

This cover sheet and accompanying “voluntary financial disclosure” will be sent to the MSRB, pursuant to 
the Continuing Disclosure Certificate dated as of [September] 1, 2024 of the Corporation. 

Issuer’s and Other Obligated Person’s Name: 

Orange County Health Facilities Authority 
Presbyterian Retirement Communities, Inc. 
Florida Presbyterian Homes, Inc.  
Palm Shores Retirement Community, Inc.  
Suncoast Manor Retirement Community, Inc. 
Wesley Manor, Inc. 
Westminster Retirement Communities Foundation, Inc. 
Westminster Services, Inc. 
Westminster Shores, Inc. 
Westminster Pines, Inc. 

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. “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 Presbyterian Retirement Communities, Inc. or its agent to 
distribute this information publicly: 

Signature: 
 ___________________________________________________________________________________  
Name:  _________________________________ Title:  ________________________________________  

Date:  __________ 
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