$1,800,000
FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT
(TOWN OF BUCKEYE, ARIZONA)
GENERAL OBLIGATION BONDS,
SERIES 2013

December 10, 2013

CLOSING INDEX

BOND DOCUMENTS

The following are to be delivered as a condition precedent to the issuance and delivery of the
above-referenced bonds (the “Bonds”) of the Festival Ranch Community Facilities District
(Town of Buckeye, Arizona) (the “District”):

FINANCING DOCUMENTS
1. Pulte Cover Letter and Feasibility Report for the issuance of the Bonds.
2. Affidavit of publication of the Notice of Hearing on the report of the feasibility and

benefits of certain projects to be financed with proceeds of the sale of the District’s
general obligation Bonds.

3. (a) Agenda, minutes of meeting of November 5, 2013
(b) District Resolution No. 13-13, approving the feasibility report and other matters.

4. (a) Agenda, minutes of meeting of November 5, 2013
(b) District Resolution No. 14-13, authorizing the issuance and sale of the Bonds to
Stifel, Nicolaus & Company, Incorporated, as the underwriter of the Bonds (the
“Underwriter”) in accordance with the Purchase Contract.

5. Bond Registrar, Transfer Agent and Paying Agent Contract.

6. Purchase Contract between the District Board and the Underwriter.
7. Letter of Indemnity from Pulte Home Corporation.

8. Continuing Disclosure Undertaking.

9. Dissemination Agency Agreement.

10. County Assessor’s Certificate.
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11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

Closing Certificate of the District.

Tax Certificate of the District.

Certificate of District Treasurer Regarding Official Statement and Rule 15¢2-12.
Closing Certificate of Town of Buckeye, Arizona.

Closing Certificate of Pulte Home Corporation.

Receipt and Request for Authentication.

Registrar’s Certificate of Completion and Authentication.

Settlement, Delivery and Closing Procedures; Debt Retirement Schedule.
Certificate of the Underwriter Regarding Initial Offering Prices and Qualified Guarantee.
Receipt for Bonds and Documents.

Certificate of Financial Advisor as to Yield on the Bonds.

Specimen bond.

Copy of Blanket Letter of Representations.

Internal Revenue Service Form 8038-G; certificate of mailing.

Report to the Arizona Department of Revenue; certificate of mailing.

Municipal Bond Insurance Policy from Build America Mutual Assurance Company (the
“Insurer”).

Supplemental Agreement between the District and the Insurer.
Disclosure, No Default and Tax Certificate of the Insurer.
Primary Market Disclosure Certificate of the Insurer.

Rating Letters

A. Rating with Insurance (Standard & Poor's “AA”)

B. Underlying Rating (Standard & Poor's “BBB”).

Official Statement dated November 19, 2013.

Preliminary Official Statement dated November 7, 2013.
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33.

34.

35.

36.

37.

38.

39.

OPINIONS

Approving opinion of Gust Rosenfeld P.L.C.
Disclosure opinion of Gust Rosenfeld P.L.C.
Supplemental opinion of Gust Rosenfeld P.L.C.
Reliance opinion of Gust Roseﬁféi&'P:L.C.
Opinion of Counsel to Underwriter.

Opinions of Counsel to Pulte Home Corporation.

Opinion of Counsel to the Insurer.

Executed counterparts or copies thereof of the documents will be distributed to the

following parties:

Festival Ranch Community Facilities District (3 CDs)
Clerk, Town of Buckeye (1 CD, 1 paper)

Finance Director, Town of Buckeye (1 CD)

Pulte Home Corporation (CD)

Gust Rosenfeld P.L.C. (CD)

Zions First National Bank (CD)

Wedbush Securities (CD)

Greenberg Traurig, LLP (CD)

Berens, Kozub, Kloberdanz and Blonstein, PLC (CD)
Stifel, Nicolaus & Company, Incorporated (CD)
Build America Mutual Assurance Company (3 CDs)
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‘PulteGmup

October 29, 2013

Community Facilities District (CFD) Board
Town of Buckeye

530 East Monroe Avenue

Buckeye, AZ 85326

Re: Festival Ranch - General Obligation Bond Series 2013 Feasibility Report

Dear CFD Board:

The information in the attached Feasibility Report was provided by several sources including Pulte Home
Corporation, the Town of Buckeye, and Stifel-Nicholaus. Along with the other sources, Pulte Home Corporation
has reviewed and believes the information is accurate.

Thank you for your consideration.

Very truly yours,
PultGroup, Inc.

Michael E. Brilz, P.E.
VP Land - Arizona Division

PulteGroup, inc.16767 North Perimeter Drive, Suite 100, Scottsdaie, Arizona 85260-1042
480.391.6000  puitegroupinc.com
Pulte Development Corporation ROC#079383 PG Realty, Licensed Broker
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SECTION ONE

INTRODUCTION; PURPOSE OF FEASIBILITY REPORT
AND GENERAL DESCRIPTION OF DISTRICT




INTRODUCTION

This Feasibility Report (this “Report”) has been prepared for presentation to the Board of Festival Ranch
Community Facilities District (Town of Buckeye, Arizona) (the “District”) in connection with the proposed
issuance by the District of its District General Obligation Bonds, Series 2013 (the “Bonds”) in an aggregate
principal amount not to exceed $1,800,000 pursuant to the Community Facilities Act of 1988, Title 48, Chapter 4,
Article 6 of Arizona Revised Statutes (the “Act”). The District is authorized to issue not-to-exceed $175,000,000
in principal amount of general obligation bonds pursuant to an election held on May 25, 2005. To date, the
District has issued $800,000 aggregate principal amount of General Obligation Bonds, Series 2006; $1,535,000
aggregate principal amount of General Obligation Bonds, Series 2007, $7,600,000, aggregate principal amount of
General Obligation Bonds, Series 2009, and $5,400,000 aggregate principal amount of General Obligation Bonds,
Series 2012, for a total amount of $15,335,000.

PURPOSE OF FEASIBILITY REPORT

This Report has been prepared for consideration of the feasibility and benefits of certain public
infrastructure (as defined in A.R.S. 48-701) to be financed by the Bonds, if any are issued (“Public Infrastructure”),
and of the plan for financing the Public Infrastructure in accordance with the provisions of A.RS. 48-715.
Pursuant to A.R.S. 48-715, this Report includes (i) a description of the Public Infrastructure and an estimate of
cost and timetable to acquire the Public Infrastructure [Section Two]; (ii) a map showing, in general, the location
of the Public Infrastructure and area to be benefited by the Public Infrastructure [Section Three]; (iii) and a plan
for financing the Public Infrastructure [Section Four].

This Report has been prepared for the consideration of the Board of Directors of the District only. It is
not intended or anticipated that this Report will be relied upon by other persons, including, but not limited to,
purchasers of the Bonds. This Report does not attempt to address the quality of the Bonds as investments or the
likelihood of repayment of the Bonds, if any are issued. In preparing this Report, employees of PulteGroup, the
master developer of the property within the District, if any are issued (“Pulte”), the underwriter, the financial
advisor, bond counsel and staff of the Town of Buckeye, Arizona (the “Town”) that provide services to the
District and other persons and experts have been consulted as deemed appropriate.

GENERAL DESCRIPTION OF DISTRICT

Formation of the District was approved by the Town on April 19, 2005 upon the request of all of the
landowners within the District. The District consists of approximately 4,015 acres within the approximately
10,354 acre master-planned community called Festival Ranch (the “Project”). The Project is located along the Sun
Valley Parkway generally between 259 Avenue and the 2915t Avenue alignments. Single-family residential units
are planned for approximately 3,190 acres within the Project. As of September 30, 2013, Pulte has closed 1,698
residential homes at Sun City Festival (age restricted) and 41| homes at Festival Foothills (non-age restricted), for
a total of 2,109 residential homes. It is estimated that the Project will consist of approximately 8,550 homes when
build-out is complete. Pulte currently has one selling effort within Festival Foothills and is investigating the
opportunity to open a second selling effort in calendar year 2014 depending on market conditions.

In addition to residential development, several community amenities are planned for construction within
the District, including two golf courses and multiple recreation centers. Currently, one 18 hole golf course is
completed along with a 15,000 sq. ft. golf clubhouse, a 30,000 sq. ft. recreation center, a softball complex, a 9,000
sq. ft. arts and crafts center and a community park. There is a convenience store and gas station to serve the
commercial needs of the community.
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The total District acreage can be categorized as follows:

Approximate
District

Total Project Acres
Single Family Residential Units 3,190
2 Golf Courses 600
Commercial 150
Recreation Centers 75
Total 4,015

The District was created to finance the construction or acquisition of Public Infrastructure within the
District, including to finance the acquisition of the Public Infrastructure. See Section Two for a description of the
Public Infrastructure. A legal description of the District is included in Appendix A. Maps of the District are
included in Section Three. The acquisition of the Public Infrastructure as defined in this Report is consistent with
and furtherance of the approved General Plan of the Town.
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SECTION TWO

DESCRIPTION, ESTIMATE OF COST AND TIMETABLE FOR
COMPLETION OF PUBLIC INFRASTRUCTURE




DESCRIPTION OF PUBLIC INFRASTRUCTURE

The Public Infrastructure, which has been publicly bid and constructed pursuant to State statutes and the

Project Descriptions

Total
Estimated
Costs

Certified
Engineer’s
Costs

acquisition of which is to be financed by the Bonds, consists of the following:

Paid by

Prior Bonds

Eligible for
funding from
Future
Bonds

To be Paid
by Series
2013 Bonds

Festival Ranch Woastewater
Infrastructure Trunk Sewer
Lines - installation of approx.
11,121 linear feet of sewer lines
including  engineering,  survey,
permits and fees, and other labor,
tools, and equipment

Sun City Festival Phase |
Roadways and Landscaping
(Canyon Springs, Desert Oasis,
Mountain Ridge & Sun Valley
Parkway) - installation of approx.
4,874 linear feet of Arterial
Roadway and ROW Landscaping
and 5,942 of Collector Roadway
and ROW Landscaping including
concrete, paving, storm drainage,
landscaping, engineering, survey,
permits and fees, and other labor,
tools, and equipment

Sun City Festival Phase |
Infrastructure Woater (Parcel
Al, Bl, Cl & V1) - installation of
approx. 25,600 linear feet of water
lines including engineering, survey,
permits and fees, and other labor,
tools, and equipment

Festival Ranch Water
Reclamation Facility -
installation of a | MG Water
Reclamation  Facility  including
engineering, survey, permits and
fees, and other labor, tools, and
equipment

Sun City Festival Phase |
Offsite Sewer (Alignment
through Parcels DI, E1, S| &
T1) - installation of approximately
8,663 linear feet of sewer lines
including engineering, survey,
permits and fees, and other labor,
tools, and equipment

$3,220,619

$7.416,732

$1,841,756

$8,966,703

$997,203

$3,220,619

$7.416,732

$1,841,756

$8,966,703

$997,203

$3,220,619

$7,416,732

$1,841,756

$0

$0

$0 $0

$0 $0

$0 $0

$0 $8,966,703

$0 $997,203




Eligible for
Total Certified To be Paid funding from
Estimated Engineer’s Paid by by Series Future
Project Descriptions Costs Costs Prior Bonds 2013 Bonds Bonds

6. Sun City Festival Water Plant $6,754,018 $6,754,018 $2,361,890 $1,800,000 $2,592,128

#1, Well #1, Well #2 -
Installation of 1.2 MG storage tank
and booster pumps at Water Plant
#1, and the drilling and equipping of
Well #| and Well #2 producing
6,150 GPM, including the eligible
costs for engineering, survey,
permit fees, and other required
labor, tools, and equipment.

$29,197,031  $29,197,031 $14,840,997 $1,800,000 $12,556,034

The Public Infrastructure described above was completed from 2006 to present. Proceeds of the Bonds will be
used to finance the acquisition of a portion of the Public Infrastructure. Additional portions of public
infrastructure have been completed but are awaiting administrative approval by the District before such public
infrastructure is eligible for funding from future bonds. Additional public infrastructure as contemplated by the
District’s formational documents will be constructed in the future.
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SECTION THREE

MAP OF THE DISTRICT
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SECTION FOUR

PLAN OF FINANCE AND PRELIMINARY DEBT SERVICE
SCHEDULE (TABLE ONE)




(i)

(iii)

(iv)

PLAN OF FINANCE

This Plan of Finance is subject to modification to accommodate market conditions at the time of the
actual sale of the Bonds and to the extent necessary to comply with federal and State law.

0]

Formation and Authorization:

In response to a petition from the owners of 100% of the property within the District, the Town Council
formed the District on April 19, 2005. The landowner (Pulte Home Corporation) authorized, through an
election at the time of formation of the District, general obligation bond debt in an amount not to exceed
$175,000,000. The remaining authorization prior to the closing of the Bonds is $159,665,000.

The District has previously issued the following series of general obligation bonds:
$800,000, General Obligation Bonds, Series 2006

$1,535,000, General Obligation Bonds, Series 2007

$7,600,000, General Obligation Bonds, Series 2009

$5,400,000, General Obligation Bonds, Series 2012

Proposed Debt Issuance:

The Bonds are anticipated to be issued in November 2013. As indicated in Table One herein, it is
currently estimated that the Bonds will have a final maturity of approximately 20-years with principal
amortized such that when combined with the debt service on the previous issues referenced above, the
result will be aggregate level debt service along with a targeted secondary tax rate of not to exceed $3.00
per $100 of secondary assessed valuation (not including the $0.30 per $100 of secondary assessed
valuation Maintenance and Operation Tax).

Sources and Uses of Funds:

The estimated sources and uses of funds associated with the sale of the Bonds (exclusive of accrued
interest and original issue discount or premium, if any), is as follows:

Sources of Funds:

Principal Amount of Bonds $ 1,800,000
Uses of Funds*:
Cost of Public Infrastructure $ 1,800,000

* All costs of issuance and underwriter fees will be paid by Pulte (estimated at $130,000). Pulte will also
deposit into the interest fund approximately $36,000 to help pay the July 15, 2014 interest payment.

Disclosure of Taxes and Assessments:

ARS. Section 32-2181 et seq. requires the disclosure of all property taxes and assessments to be paid by
a homeowner in the Arizona Department of Real Estate Subdivision Public Report (the “Public Report”).
Each home buyer must be supplied a Public Report and, prior to any home sale, the home buyer must

acknowledge by signature that they have read and accepted the Public Report.

In addition, Pulte requires the home buyer to sign an additional form that highlights and discloses the
additional taxes as a result of the District financing.
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Operation and Maintenance Estimated Revenues and Expenditures:

The Public Infrastructure that may be financed by the District has been dedicated to the Town. The
obligations pertaining to the operation and maintenance of the Public Infrastructure have been and was
the subject of that certain Acceptance and Service Agreement for Water/Wastewater Infrastructure and
related appurtenance dated April 3, 2012, relating to Festival Ranch Water Plant No. |, including Well
No. | and Well No. 2, negotiated between the Town, the District and Pulte and are set forth in various
agreements among the parties.

Some or all of the public infrastructure heretofore or hereafter constructed may be and may continue to
be supported by Town monies (after acceptance of any such public infrastructure by the Town), the
Maintenance & Operation Tax described herein, Home Owner’s Association (“HOA”) fees, developer
contributions, or some combination of one or more of such revenue sources. Currently the Maintenance
& Operation Tax in the District is levied at a rate of $0.30 per $100 of secondary assessed value.
Pursuant to a development agreement among the Project property owners and the Town, the master
HOA is responsible for the operation and maintenance costs of landscaping for the roadways, trails, and
open space within the District. All homeowners are required to participate in the HOA. Monthly fees
for the HOA are anticipated to be approximately $97 per homeowner.

Pursuant to a development agreement among the Project property owners and the Town, Pulte is
required to maintain and repair all infrastructure comprised of streets, parkways and alleys and all
appurtenances thereto at its expense for a period of two years from the date the Town accepts the
infrastructure. Such maintenance shall consist of all maintenance and repair actions reasonably required by
customary engineering industry standards for each item of the Public Infrastructure,

4-2




‘@ININYALIA 39 0L SYOLIVA DJTWONODT ANV LIGTHD 40 ALIIYVA V NO A3svd AINVHD 0L 103(ans

‘a8ueyo 0112(gng "a1ed X€ pU0q AIEPUOIIS G6'Z$ dAaIYdE 0] padinbaa and Aq uonnqunuod 1z5'9¢e¢ Ajmewxoadde jo1aN (p)

% 67'S Alerewixoadde ye payewnsa ysasauj (9)

10108} Kouanbuiap %00°c apnpoul steaf yuanbasqng *A[uo 251AI135 1gap puoq 10J Sajed Xe) A1epuodas [enyde syuasaddas /€107 1.3k [eosty (q)
1§Imoa8 04,00°0 Swnsse sieak uanbasqng ‘jende s1 $1/£107 Jeak [eosty ()

0EV'Y0T'ES 0EY'Y0E'T$  000'008'T$ ZSB'EE9'07$  CSB'ELE'BS  000°09Z'CI$
£60V°T 875798 £60V'T 875798 825'LT 000's¥S [AXAAR 42 ye/€€02
08027C 788'080'1 19221 £11'68Y ET¥'¥e 000'S9Y 81811 0L¥'16S 0LY'1S 000°0¥S [AXAAR N 82 £€/2€0T
§898°C 956'v¥1'T 00S0°'T 001’61 001'% 000'SLE S818°T 958'SZL 958001 000'529 ZETTITY ze/1£02
0806C 80L'091'T £80€°0 8£0'€2T 8€0'8Y 000'SL L6652 1L9°LE0°T 1,951 000'588 ZETTIVTY 1£/0€02
8¥16C 9S¥'€9T'T 181€°0 SL69T1 SL6TS 000°GL L965°C 181'9€0'1 18¥'10T 000'5¢8 TETTIT'TY 0£/6207
€V16°C 8YT'E9T'T 082€0 £T6'0ET £16'SS 000'SL €985C 9€€'2€0'T 9EELYT 000584 ZETTITI 62/8207
6616C €94'S9T'T LYZE0 885621 885'6S 000'0L 25657 9/8'SE0'T 948062 000°StL [AXAAL 44 87/1202
£816'C 8EBYIT'T £0Z€°0 8€8'271 8£8'79 000°69 08652 100'L£0'T T00'ZEE 000°504 ZETTIT'TH £2/9202
£€Z6C 818'991'T $82€°0 880'1€T 88099 00059 6¥65°C 1€L'S€0'T TEL'OLE 000°599 ZETTIT'TH 97/5202
226’ 85¥'991°T vezeo 880621 880'69 000°09 066S°C TLELEO'T TLE'LOY 000°0£9 ZETTIT'TH sz/vz0z
8262 96L'991°T 8L1IE0 8€8971 8E£8'TL 000'sS +509°C 856'6£0'T 856'6EY 000°009 ZET'TIT'TH ¥z/€202
£ev62 86LVLT'T £6V¥€0 8E¥'6ET BEV'VL 000’59 6£6SC 19€'SE0'T 19€'0LY 000°59% [AxA A 844 £2/7z02
96¥6'C ETL'SLT'Y YIve o 8899¢€1 889'9L 000'ge T€09'C 920'6€0'T 920'66¥ 000°0+S ZETTIT'TH zz/1zoz
SEV6'T 188%L1°1 LLYED 88L'8ET 88L'8L 000'09 856SC £609€0'T £609ZS 000016 ZETTIT'TH 12/0202
26%6'C 981°LLT'T L6EED GLS'SET 5,508 000's 9609°'C T19°T#0'L 119'1SS 000'06% ZETUIT'TY 0z/6102
0L£6°C 01€'2L11 L9SE0 SLETYT SLE'T8 000'09 £085°C S€6'620'T G£6'69S 000°09% ZET'UIT'TY 61/8102
€EV6'T LO8VLT'T £8¥¢€0 SZO'6ET SZ0'v8 000°SS 056S°C 28L'SE0'T 78L'06S 000°St¥ ZETTIT'TY 81/4102
M4 a4 x4 08TGLT‘T £8EE°0 GZO'SET 5Z0'S8 00005 6509°C SST'040'T SST'019 oop‘oLt ZETTIT'TH L1/9102
2576'C §SS'SLTT £157°0 5ZE'001 SZE's8 000'ST$ 8£69°C 0£2'SL0'T 0£2'SEY 000°0%¥ [AXAAR 47 91/5102
ELV6'T £T¥'9L1°1 88SZ°0$ LIE'E0TS (p) L1€'€0T$ 5889°C SOT'EL0'T SOT'ES9 00007 ZETIT'TY S1/¥102
3O0LZE 080'0L0'L$ 000£2¢  080'0L0°'T$ 080'0£9% 000'001$ ZET'TIT' TS ¥1/£102
{q) a1ey xe], ERJVNED (q) a1ey xe], A21A1951q2Q [E)EEENET| (5T Anf) {q) a1ey ESIEYER] Apisqng ledpurtg (e) uonenjep {51 An[)
ERJVNEIN 1q2q ERIRETS [e10], pajewnsy redoutag xe], 199@ 1saJau] passassy Suipuy
192q paurquio) 1924 pajewnsy ERTINETS 12N 1e1apay K1epuosag Ieap
paiewinsy [€30], pajewnsy 92a [el01, %06 18N essty
15597
€1/52/11 :pareq 153193u}
£10Z saM1as 2102 Sa1195 '(S9vd) 56002 SILIAG d|qexe],
spuog uonesqQ [elsuan 'Y6007 SIS '£00Z SALIAS ‘90T SIS
000008°1$
_ ADIAYAS 1930 DNIANVISLNO
1 SNTd |
(z1) (11) (o1) (6) (8} (2} (9) (s) (¥} {€) (@) (1)

1319vVL

(VNOZIYV ‘IADIONd 40 NMOL)
LONYLSIA SALLITIOVA ALINNIWINOD HONVYH TVALLSAA



APPENDIX A

LEGAL DESCRIPTION OF THE FESTIVAL RANCH
COMMUNITY FACILITIES DISTRICT




December 9, 2004

- LEGAL DESCRIPTION FOR
: FESTIVAL RANCH
COMMUNITY FACILITY D[STR[CT

That part of Sectrons '13; 20, 21 22, 23, 24 25, 26,27, 28 and 29, Townshrp 4 North, Range 4
West, of the Gila and Salt River Mendran, Maricopa County, Anzona more partxcu!arly described
as follows:

<

Beginning at the G.L.O. Brass Cap markmg the Northeast Corner of said Section 24

-Thence South 06°26/24" West, along the East line of the Northeast Quarter of. saxd Section 24, a
-dlstance of 2,640. 87 feet to the G.L.O. Brass Cap marking the East Quarter Comer thereof;

Thence South 00°23'56" West a!ong the East lme of the Southeast Quarter of said- Sectlon 24 a
distance of 2,639. 68 feet to the Northeast Comer of said Sectxon 25; .

. Thence South 00°23'04" West, along the East line of the Northeast Quarter of smd Section 25, a
distance of 2,642. 69 feet to the East Quarter Comer of said Sectlon 25;

Thence South 00°24'50" West, along the East line of the Southeast Quarter of said Section 25, a2
drstance of 2 641 16 feet to- the Southeast Comer of said Sectron 25

Thence North 89°35'08" West, along the South line of the Southeast Quarter of said Sectlon 25 a
dlsta.nee of 2 ,641 48 feet to the South Quarter. Comer of said Section 25;

Thence North 89°35‘25" West, along the South line of the Squthwest Quarter of sard Section 25,2 -
distance of 2,639.43 feet to the-Southeast Corner of said Section 26; o

" Thence North 89°42‘22" West, along the South line of the Southeast Quarter of said Sectron 26 ai
dlstance of 2, 630 35 feet to.the South Quarter Corner of said Secnon 26; '

Thence North. 00°19'01 " East, along the North-South mrd-sectron line of, saxd Sectron 26,3 d:stanoe

- of 2,126.51 feet to a point on a.5,575.00 foot radius non-tangent curve, whose cénter bears North -

10°31'05" West, said point also being on the Southerly right-of-way line of Sun Va.!ley Pa.rkway,

| N ~ recorded in Book 309 of Maps, Page 12, Maricopa County Records,

Thence, along sard Southerly nghi-of way line of Sun Valtey Parkway, the followmg courses:

Thence Southwmterly, along sald curve, through a central angle of 05°06'05" a drstance of 496 37' .
' feet ] _ ) . .

. NAGBOOOIAAmin\-112GLGCFD.doc - - - - . - .. . " paelofd .




Legal Description for
Festival Ranch _
Community Facility District
December 9, 2004

' Thence South 84°32'1 6" West, a dlsta.nce 0 6,380.94 feet to a pointon a 5 575 00 foot radius non-
tangent curve, whose center bears North 05°28'11" West;

Thence Westerly, along said curve, through a central angle of 18°10'52", a distance of 1,769.07
feet; .

" Thence North 77°1735" West, a distance of 734.70 feet;

Thence South I8°15'l9" West, departmg said Southerly nght-of-way line of Sun Va]ley Parkway, a.
distance of 374:09 feet;

Thence South 40°58'62" West, a distance of 464.78 feet;
. Thence South 74°21'22" West, a distance of 761.00 feet;
Thence South 41°37'56" West, a distance of 588.43 feet:

Thence South 03°22'04" East, a dlstance of 301.48 feet to a point on the South line of the
Southwest Quarter of said Section 28; . .

.Thence North §9°31" 12" West along said South 1me, a dxstanee of 2 364.77 feet to the Southwest.
" Corner of said Sectron 28; , .

Thenee North 00°27'37" East, a!ong the West line of the Southwest Quarter of said Section 28 a
dxstance of 2,642.29 feet to the East Quarter Comer of said Section 29; 4

'I‘hence North, 89°37'25" West, along the East-West mxd-sectlon lme of said" Sectxon 29 a- dnstance .
0£2,642.10 feet to the Center of said Section 29 ‘ _

Thenee North QO°30'30" East, along the North-South’ mxd—secuon line of. sard Sectron 29, a distance
of 2 481 52 feet to a point on the Southerly nght—of-way line of the Central Anzona Pro;ect Canal

‘ » Thence, along said Southerly nght—of-way lme of the Central Anzona Prp;eet Canal the followmg
' courses: ] ;

- Thence North 44°33’22" East, a distance of 3,419.52 feet
Thence North 56°59'46" East, a distance of 496.13 feet;
Thence North 80°26'29" East, a distance-of 3,220.32 feet;
Thence North’ 85°39'45" East, a distance of 497.23 feet;-
Thence South 89°08'59" East, a- dxstance 0f.293.06 feet;
Thence South 00°51'01" West, a distance of 74. 97 feet;
Thence South 84°07'56" East, a distance of 300.00 feet;’
Thence North 01°19'16“ East, a distance- of 75.03 feet;’
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. Legal Pescription for
Festival Ranch
Community Facility District
December 9, 2004

Thence South 89°08‘59" East, a distance of 6,130. 87 feet to a pomt on the West line of the ‘
Northwest Quarter-of. said Section 23;

“Thence South. 00°22'19" West, departing said Southerly right—of-way line, along the West line of
the Northwest Quarter of said Section 23, a distance of 200.79 feet to a point on the Southerly line

- of cenam parcel of land descnbed in Docket 13238, Page 640, Maricopa County Records;

.Thence along said Southerly line of Docket 13238, Page 640 the following courses:

Thencc Sout.h 89°36'50" East, a dlstanee of 33.00 feet;
" Thence North 00°22'19" East, a distance of 200.50 feet;,
Thence South 89°06'32" East, a distance of 285.89 feet;”

Thence North 69"27‘36“ East, a distance of 174.40 feet to a pomt on the South line of the North
792.00 feet of the West 660. 00 feet of the South Half of the Northwest Quarter of said Section 23;

Thence South 89°36'50" East dcpartmg said Southerly line of Docket 13238, Page 640, and along
 said Soutti line of the North 792.00 feet of the West 660.00 feet, a distance of 178 21 feet to a point
on the East line of said West 660. 00 feet of thc Northi 792.00 feet .

* Thence North 00°22'19" East, along said East line, a dlstance of 68. 14 feet 0. a point on the
Southerly nght-of—way lmc of the Cenual Arizona Project Canal .

Thcncc along sa:d Southerly nght—of-way line of the Central Anzona Pro_;ect Canal, the followmg

-7 courses:

Thence North 69°27'36" East, a dxstancc of 2,026 68 feet to a pomt on the North line of thc South -
"Halfof the Northwest Quarter of said Section 23;

: 'Thencc South 89°36'50" East, along said North lme a dlstance of 90 13 feet to the Northeast comer
of the South HaIf of the Northwest Quarter of said Secnon 23;

.
R

_ Thenoe North 00°27'52" East, along the North South tmd-sectxon hne of said Sectlon 23 a dxstance_
.of 34 37 feet; )

Thence North 69"28'27" East, a distance of 2, 820 53 feet t0-a pomt on the West line of the
"Northwest Quarter of said Sectxon 24 ’

Thence South 00°22‘48" West, along said W&st lme a dxstance of 106.56 feet,
Thence North 69°28'05" East, a distance of 1,086.54 feet. toa pomt on the South lme of the
* :Southivest Qua.rter of said Sect.lon 13 : . .
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. Legal Description for
Festival Ranch
Commiusiity Facnhty District

' December 9, 2004 :

- 'I'hence North 69°27'37" East, a distance of 1,740.17 feetto a pomt on the North-South rmd-secuon

Ime of said Sectlon 13;
Thence North 69°27'38" East, a dxstanoc of 1,296. 88 feet;

Thence South 00°00‘00" East, departmg said Southerly nght—of-way line, a dzstance of 213.58 feet

- to a point.on a Jine which is parallel with and 200.00 feet Southerly, as measured at right angles

from the Southerly nght—of-way hne of the Cem:ral Anzona Project Ca.nal
" "Thence North 69°27'38" East, along sa1d parallcl line, a distance of 464.53 fect

" Thence North 00°00'00" East, a dxstance of 213.58 feetto a pomt on the Southerly nght—of—way line
- of the Central Arizona Project Canal;

Thence North 69°27'38" Bast, along said Southcrly right-of-way lme a dlstznce of 1 067 33 feet to
a point.on the East line of the Southeast Quarter of said Section‘13;

: .Thcnce South 00°24's1" West departing said Southerly nght—of-way lme along sand East hne a
dxstance of 1,633.09 feet to the Point of Beginning. .
‘ EXCEPT THE FOLLOWING DESCRIBED PARCEL OF LAND

, ’I‘he North Half of -Section 27, Townshxp 4 North Range 4 Wmt, of the- Gﬂa and Sa!t Rlver
Mendxan, Mancopa County, Arizona, : -

C_ontmnmg 4,015.490 Acres, more-or less.
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PUBLIC NOTICE

NOTICE OF PUBLIC
HEARING

TO THE GENERAL
PUBLIC AND THE
MEMBERS OF THE
BOARD OF
DIRECTORS OF
FESTIVAL RANCH
COMMUNITY
FACILITIES
DISTRICT

(TOWN OF
BUCKEYE,
ARIZONA):

NOTICE IS HEREBY
GIVEN that the Board
of Directors of the
Festival Ranch
Community Facilities
District

(Town of Buckeye,
Arizona) will meet on
November §, 2013,
immediately following
the regularly scheduled
Town Council meeting
which begins at 6:00.m.,
in the Town Council
Chambers, 530 E.
Monroe Avenue,
Buckeye, Arizona
85326, to conduct a
public hearing on, and
to consider and review a
feasibility report
relative to a proposed
project to be financed
by the issuance of not to
exceed $1,800,000 of
general

obligation bonds of the
District. A copy of the
feasibility

report may be reviewed
at the office of the
District Clerk, 530.
Monroe Avenue,
Buckeye, Arizona
85326.

Published in the
Buckeye Valley News
October 3, 2013

AFFIDAVIT OF PUBLICATION

BUCKEYE VALLEY NEWS, LLC.

STATE OF ARIZONA

COUNTY OF MARICOPA

SS.

Marlene M. Turner, being first duly sworn, upon oath deposes

and says: That she is a legal advertising representative of the
Buckeye Valley News, LLC., a newspaper of general
circulation in the county of Maricopa, State of Arizona,
published in Buckeye, Arizona, and that the copy hereto
attached is a true copy of the advertisement

published in the said paper on the dates as indicated.

Buckeye Valley News, LL.C.

PUBLIC NOTICE:NOTICE OF PUBLIC HEARING
TO THE GENERAL PUBLIC AND THE MEMBERS OF THE BOARD OF DIRECTORS OF
FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT (TOWN OF BUCKEYE, ARIZONA):

Publication Dates:
October 3rd, 2013

Authorized Representative of
Buckeye Valley News, LLC.
Marlene M. Turner

Subscribed and sworn to before me this

31d, day of
October, 2013

Ctidn, L,Q./Q-/‘/"'\
Notary Public/Karen Williams

OFFICIAL SEAL 1
KAREN WILLIAMS |
Notary Public - State of Arzona
MARICOPA COUNTY :

i gias> My Comm. Expires July 19, 2016 |




PLEASE STLENCE ALL BLECTRONIC COMMUNUCATION DEVICES, THARNK YOL,

NOTICE OF POSSIBLE QUORUM OF THE TOWN OF BUCKEYE PLANNING AND ZONING COMMISSION OR
OTHER COUNCIL APPOINTED BOARD OR COMMISSION: PLEASE NOTE THAT THERE MAY BE A
QUORUM PRESENT BUT THERE WILL BE NO VOTING TAKING PLACE BY THE TOWN PLANNING AND
ZONING COMMISSION OR OTHER COUNCIL APPOINTED BOARD OR COMMISSION AT THIS MEETING.

JOINT MEETING
OF THE COMMUNITY FACILITIES DISTRICTS TOWN OF BUCKEYE, ARIZONA
PURSUANT TO SECTIONS 48-711, 48-715 AND TITLE 38, CHAPTER 3, ARTICLE 3.1
ARIZONA REVISED STATUTES, AS AMENDED, TAKE NOTICE THAT A JOINT MEETING
OF THE
GOVERNING BOARDS OF
ANTHEM SUN VALLEY COMMUNITY FACILITIES DISTRICT
ELTANTO COMMUNITY FACILITIES DISTRICT
FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT
MIRIELLE COMMUNITY FACILITIES DISTRICT
SUNDANCE COMMUNITY FACILITIES DISTRICT
TARTESSO WEST COMMUNITY FACILITIES DISTRICT
TRILLIUM COMMUNITY FACILITIES DISTRICT
VERRADO DISTRICT 1 COMMUNITY FACILITIES DISTRICT
VERRADO WESTERN OVERLAY COMMUNITY FACILITIES DISTRICT
WATSON ROAD COMMUNITY FACILITIES DISTRICT and
WESTPARK COMMUNITY FACILITIES DISTRICT

NOVEMBER 5, 2013
AGENDA

Town Council Chambers

530 E. Monroe Avenue

Buckeye, AZ 85326

Immediately following the 6:00 p.m. Regular Council Meeting

1. Call to Order/Roll Call
Board Action: None.

2. Board to Approve/Ratify Expenditures for 1* Quarter of Fiscal Year 2013-2014 for the following
Community Facilities Districts:
Anthem Sun Valley
| Elianto
| Festival Ranch
| Mirielle
| Sundance
| Tartesso West
‘ Trillium
Verrado District 1
‘ Verrado Western Overlay
Watson Road
Westpark
Board Action: Motion to approve.

CFD Meeting of November 5, 2013



3. FESTIVAL RANCH COMMUNITY FACITILITIES DISTRICT
Public Hearing and Action Resolution No. 13-13 Approving the Feasibility Report Relating to the

Acquisition and Financing of Certain Improvements Benefiting the District; Declaring its
Preliminary Intention to Issue Not to Exceed $1,800,000 General Obligation Bonds to Finance the
Acquisition of Certain Improvements as Described in the Feasibility Report Relating to Such
Improvements.
Board to:

1. Open a Public Hearing to hear citizen input regarding the Feasibility Report relating to the
acquisition and financing of certain improvements benefiting the District.
Receive Staff Report.
Receive Public Comment.
Close Public Hearing.
Adopt Resolution No. 13-13 (Festival Ranch) approving the feasibility report relating to the
acquisition and financing of certain improvements benefiting the District; declaring its
preliminary intention to issue not to exceed $1,800,000 general obligation bonds to finance the
acquisition of certain improvements as described in the feasibility report relating to such
improvements pursuant to the provisions of Title 48, Chapter 4, Article 6, Arizona Revised
Statutes, and all amendments thereto.
Board Action: Public hearing and motion to approve.

nREWN

4. FESTIVAL RANCH COMMUNITY FACITILITIES DISTRICT

Action Resolution No. 14-13 Authorizing the Issuance of its General Obligation Bonds, Series 2013;
Approving the Form and Authorizing the Execution and Delivery of a Bond Registrar, Transfer
Agent and Paying Agent Contract, a Purchase Contract Relating to the Bonds and Certain Other
Documents Relating to the Bonds; Awarding the Bonds to the Purchaser Thereof; Ratifying and
Approving a Preliminary Official Statement Relating to the Bonds; Approving a Final Official
Statement Relating to the Bonds; Levying an Ad Valorem Tax on Taxable Property in the District;
and Appointing a Registrar, Transfer Agent and Paying Agent For the Bonds. Board to Approve
Resolution No. 13-13 (Festival Ranch) Approving the Feasibility Report Relating to the Acquisition
and Financing of Certain Improvements Benefiting the District; Declaring Its Preliminary
Intention to Issue Not To Exceed $1,800,000 General Obligation Bonds to Finance the Acquisition
of Certain Improvements as Described in the Feasibility Report Relating to Such Improvements
Pursuant to the Provisions of Title 48, Chapter 4, Article 6, Arizona Revised Statutes, and All
,Amendments Thereto

Board to adopt Resolution No. 14-13 authorizing the issuance of the District’s General Obligation Bonds,
Series 2013 in the amount of not to exceed $1,800,000; approving the form and authorizing execution and
delivery of related documents.

Board Action: Motion to approve.

5. SUNDANCE COMMUNITY FACILITIES DISTRICT

Action Authorize an Expenditure from the Sundance Community Facilities District Operations and
Maintenance Fund for the Purpose of Installing a Necessary Pedestrian Crosswalk and School Zone
Flasher System, Located at the Intersection of Dean Road and Sundance Parkway

Board to authorize an expenditure in an amount up to $10,000 from the Sundance Community Facilities
District Operations and Maintenance Fund for the purpose of installing a necessary pedestrian crosswalk
and school zone flasher system, located at the intersection of Dean Road and Sundance Parkway.

Board Action: Motion to approve.

CFD Meeting of November 5, 2013



6. VERRADO DISTRICT 1

Action Resolution No. 12-13 Acknowledging Town of Buckeye Acceptance of the Conveyance of
Segment by DMB White Tank, LLC, an Arizona Limited Liability Company, For Public Park
Infrastructure and Related Appurtenances For Walton Park Restrooms

Board to adopt Resolution No. 12-13 acknowledging the Town of Buckeye’s acceptance of the
Conveyance of Segment by DMB White Tank, LLC, an Arizona limited liability company, for public
park infrastructure and related appurtenances for Walton Park Restrooms, and authorizing the District
Finance Director to release reimbursement from existing bond proceeds.

Board Action: Motion to approve.

7. Citizen Input / Appearances from the Floor
Board Action: None.

8. Adjournment
Board Action: Motion to adjourn.

CFD Meeting of November 5, 2013



PLEASESHLENCE ALL ELECTRONIC COVMUNICATION DEVICES, THANK YOU,

NOTICE OF POSSIBLE QUORUM OF THE TOWN OF BUCKEYE PLANNING AND ZONING COMMISSION OR
OTHER COUNCIL APPOINTED BOARD OR COMMISSION: PLEASE NOTE THAT THERE MAY BE A
QUORUM PRESENT BUT THERE WILL BE NO VOTING TAKING PLACE BY THE TOWN PLANNING AND
ZONING COMMISSION OR OTHER COUNCIL APPOINTED BOARD OR COMMISSION AT THIS MEETING.

JOINT MEETING
OF THE COMMUNITY FACILITIES DISTRICTS TOWN OF BUCKEYE, ARIZONA

PURSUANT TO SECTIONS 48-711, 48-715 AND TITLE 38, CHAPTER 3, ARTICLE 3.1
ARIZONA REVISED STATUTES, AS AMENDED, TAKE NOTICE THAT A JOINT MEETING
OF THE

GOVERNING BOARDS OF
ANTHEM SUN VALLEY COMMUNITY FACILITIES DISTRICT
ELIANTO COMMUNITY FACILITIES DISTRICT
FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT
MIRIELLE COMMUNITY FACILITIES DISTRICT
SUNDANCE COMMUNITY FACILITIES DISTRICT
TARTESSO WEST COMMUNITY FACILITIES DISTRICT
TRILLIUM COMMUNITY FACILITIES DISTRICT
VERRADOQO DISTRICT 1 COMMUNITY FACILITIES DISTRICT
VERRADO WESTERN OVERLAY COMMUNITY FACILITIES DISTRICT
WATSON ROAD COMMUNITY FACILITIES DISTRICT and
WESTPARK COMMUNITY FACILITIES DISTRICT

NOVEMBER 5, 2013
AGENDA
MOTIONS

Town Council Chambers

530 E. Monroe Avenue

Buckeye, AZ 85326

Immediately following the 6:00 p.m. Regular Council Meeting

1. Call to Order/Roll Call
Board Action: None.

2. Board to Approve/Ratify Expenditures for 1* Quarter of Fiscal Year 2013-2014 for the following
Community Facilities Districts: APPROVED
Anthem Sun Valley
Elianto
Festival Ranch
Mirielle
Sundance
Tartesso West
Trillium
Verrado District 1
Verrado Western Overlay
Watson Road
Westpark
Board Action: Motion to approve.

CFD Meeting of November 5, 2013



3. FESTIVAL RANCH COMMUNITY FACITILITIES DISTRICT
Public Hearing and Action Resolution No. 13-13 Approving the Feasibility Report Relating to the

Acquisition and Financing of Certain Improvements Benefiting the District; Declaring its
Preliminary Intention to Issue Not to Exceed $1,800,000 General Obligation Bonds to Finance the
Acquisition of Certain Improvements as Described in the Feasibility Report Relating to Such
Improvements. APPROVED
Board to:

1. Open a Public Hearing to hear citizen input regarding the Feasibility Report relating to the
acquisition and financing of certain improvements benefiting the District.
Receive Staff Report.
Receive Public Comment.
Close Public Hearing,.
Adopt Resolution No. 13-13 (Festival Ranch) approving the feasibility report relating to the
acquisition and financing of certain improvements benefiting the District; declaring its
preliminary intention to issue not to exceed $1,800,000 general obligation bonds to finance the
acquisition of certain improvements as described in the feasibility report relating to such
improvements pursuant to the provisions of Title 48, Chapter 4, Article 6, Arizona Revised
Statutes, and all amendments thereto.
Board Action: Public hearing and motion to approve.

e

4. FESTIVAL RANCH COMMUNITY FACITILITIES DISTRICT

Action Resolution No. 14-13 Authorizing the Issuance of its General Obligation Bonds, Series 2013;
Approving the Form and Authorizing the Execution and Delivery of a Bond Registrar, Transfer
Agent and Paying Agent Contract, a Purchase Contract Relating to the Bonds and Certain Other
Documents Relating to the Bonds; Awarding the Bonds to the Purchaser Thereof; Ratifying and
Approving a Preliminary Official Statement Relating to the Bonds; Approving a Final Official
Statement Relating to the Bonds; Levying an Ad Valorem Tax on Taxable Property in the District;
and Appointing a Registrar, Transfer Agent and Paying Agent For the Bonds. Board to Approve
Resolution No. 13-13 (Festival Ranch) Approving the Feasibility Report Relating to the Acquisition
and Financing of Certain Improvements Benefiting the District; Declaring Its Preliminary
Intention to Issue Not To Exceed $1,800,000 General Obligation Bonds to Finance the Acquisition
of Certain Improvements as Described in the Feasibility Report Relating to Such Improvements
Pursuant to the Provisions of Title 48, Chapter 4, Article 6, Arizona Revised Statutes, and All
Amendments Thereto APPROVED

Board to adopt Resolution No. 14-13 authorizing the issuance of the District’s General Obligation Bonds,
Series 2013 in the amount of not to exceed $1,800,000; approving the form and authorizing execution and
delivery of related documents.

Board Action: Motion to approve.

S. SUNDANCE COMMUNITY FACILITIES DISTRICT

Action Authorize an Expenditure from the Sundance Community Facilities District Operations and
Maintenance Fund for the Purpose of Installing a Necessary Pedestrian Crosswalk and School Zone
Flasher System, Located at the Intersection of Dean Road and Sundance Parkway APPROVED
Board to authorize an expenditure in an amount up to $10,000 from the Sundance Community Facilities
District Operations and Maintenance Fund for the purpose of installing a necessary pedestrian crosswalk
and school zone flasher system, located at the intersection of Dean Road and Sundance Parkway.

Board Action: Motion to approve.

CFD Meeting of November 5, 2013



6. VERRADO DISTRICT 1
Action Resolution No. 12-13 Acknowledging Town of Buckeye Acceptance of the Conveyance of

Segment by DMB White Tank, LLC, an Arizona Limited Liability Company, For Public Park
Infrastructure and Related Appurtenances For Walton Park Restrooms APPROVED

Board to adopt Resolution No. 12-13 acknowledging the Town of Buckeye’s acceptance of the
Conveyance of Segment by DMB White Tank, LLC, an Arizona limited liability company, for public
park infrastructure and related appurtenances for Walton Park Restrooms, and authorizing the District
Finance Director to release reimbursement from existing bond proceeds.

Board Action: Motion to approve.

7. Citizen Input / Appearances from the Floor
Board Action: None.

8. Adjournment
Board Action: Motion to adjourn.

CFD Meeting of November 5, 2013




PLEASE SILENCE ALL ELECTRONIC COMMUNICATION DEVICES. THANK YOU.

NOTICE OF POSSIBLE QUORUM OF THE TOWN OF BUCKEYE PLANNING AND ZONING COMMISSION OR
OTHER COUNCIL APPOINTED BOARD OR COMMISSION: PLEASE NOTE THAT THERE MAY BE A
QUORUM PRESENT BUT THERE WILL BE NO VOTING TAKING PLACE BY THE TOWN PLANNING AND
ZONING COMMISSION OR OTHER COUNCIL APPOINTED BOARD OR COMMISSION AT THIS MEETING.

JOINT MEETINGOF THE COMMUNITY FACILITIES DISTRICTS TOWN OF BUCKEYE,
ARIZONA
PURSUANT TO SECTIONS 48-711, 48-715 AND TITLE 38, CHAPTER 3, ARTICLE 3.1
ARIZONA REVISED STATUTES, AS AMENDED, TAKE NOTICE THAT A JOINT MEETING
OF THE GOVERNING BOARDS OF
ANTHEM SUN VALLEY COMMUNITY FACILITIES DISTRICT
ELIANTO COMMUNITY FACILITIES DISTRICT
FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT
MIRIELLE COMMUNITY FACILITIES DISTRICT
SUNDANCE COMMUNITY FACILITIES DISTRICT
TARTESSO WEST COMMUNITY FACILITIES DISTRICT
TRILLIUM COMMUNITY FACILITIES DISTRICT
VERRADO DISTRICT 1 COMMUNITY FACILITIES DISTRICT
YERRADO WESTERN OVERLAY COMMUNITY FACILITIES DISTRICT
WATSON ROAD COMMUNITY FACILITIES DISTRICT and
WESTPARK COMMUNITY FACILITIES DISTRICT

NOVEMBER 5, 2013
MINUTES

Town Council Chambers

530 E. Monroe Avenue

Buckeye, AZ 85326

Immediately following the 6:00 p.m. Regular Council Meeting

1. Call to Order/Roll Call
Chairman Meck called the meeting to order at 7:20 p.m.

Members Present: Board Member Garza, Board Member Strauss, Board Member Hess, Board Member
Heustis, Vice Chairman McAchran and Chairman Meck.

Members Absent: Board Member Orsborn.

Departments Present: District Manager Stephen Cleveland, District Attorney Scott Ruby, District Clerk,
Lucinda Aja, Deputy District Clerk Deborah Harrell, Assistant to Board Carol Conley,
and District Finance Director Larry Price.

2. A motion was made by Vice Chairman McAchran and seconded by Board Member Heustis to
Approve/Ratify Expenditures for 1% Quarter of Fiscal Year 2013-2014 for the following Community
Facilities Districts:

Anthem Sun Valley

Elianto

Festival Ranch

Mirielle

Sundance

Tartesso West

Trillium .

Verrado District 1

Verrado Western Overlay

Watson Road

Westpark
Motion passed unanimously.

CFD Meeting Minutes of November S, 2013




3. FESTIVAL RANCH COMMUNITY FACITILITIES DISTRICT

Public Hearing and Action Resolution No. 13-13 Approving the Feasibility Report Relating to the
Acquisition and Financing of Certain Improvements Benefiting the District; Declaring its
Preliminary Intention to Issue Not to Exceed $1,800,000 General Obligation Bonds to Finance the
Acquisition of Certain Improvements as Described in the Feasibility Report Relating to Such
Improvements.

Chairman Meck opened a public hearing at 7:21 p.m. to hear citizen input regarding the Feasibility Report
relating to the acquisition and financing of certain improvements benefiting the District. Mr. Price
presented the Board an overview of the Feasibility Report and discussed the debt service.
Councilmember Hess confirmed the rate has a cap. There being no further public comment Chairman
Meck closed the public hearing at 7:34 p.m. A motion was made by Board Member Heustis and
seconded by Vice Chairman McAchran to adopt Resolution No. 13-13 (Festival Ranch) approving the
feasibility report relating to the acquisition and financing of certain improvements benefiting the District;
declaring its preliminary intention to issue not to exceed $1,800,000 general obligation bonds to finance
the acquisition of certain improvements as described in the feasibility report relating to such
improvements pursuant to the provisions of Title 48, Chapter 4, Article 6, Arizona Revised Statutes, and
all amendments thereto. Motion passed unanimously.

4. FESTIVAL RANCH COMMUNITY FACITILITIES DISTRICT

Action Resolution No. 14-13 Authorizing the Issuance of its General Obligation Bonds, Series 2013;
Approving the Form and Authorizing the Execution and Delivery of a Bond Registrar, Transfer
Agent and Paying Agent Contract, a Purchase Contract Relating to the Bonds and Certain Other
Documents Relating to the Bonds; Awarding the Bonds to the Purchaser Thereof; Ratifying and
Approving a Preliminary Official Statement Relating to the Bonds; Approving a Final Official
Statement Relating to the Bonds; Levying an Ad Valorem Tax on Taxable Property in the District;
and Appointing a Registrar, Transfer Agent and Paying Agent For the Bonds. Board to Approve
Resolution No. 13-13 (Festival Ranch) Approving the Feasibility Report Relating to the Acquisition
and Financing of Certain Improvements Benefiting the District; Declaring Its Preliminary
Intention to Issue Not To Exceed $1,800,000 General Obligation Bonds to Finance the Acquisition
of Certain Improvements as Described in the Feasibility Report Relating to Such Improvements
Pursuant to the Provisions of Title 48, Chapter 4, Article 6, Arizona Revised Statutes, and All
Amendments Thereto

A motion was made by Board Member Heustis and seconded by Board Member Strauss to adopt
Resolution No. 14-13 authorizing the issuance of the District’s General Obligation Bonds, Series 2013 in
the amount of not to exceed $1,800,000; approving the form and authorizing execution and delivery of
related documents. Motion passed unanimously.

5. SUNDANCE COMMUNITY FACILITIES DISTRICT

Action Authorize an Expenditure from the Sundance Community Facilities District Operations and
Maintenance Fund for the Purpose of Installing a Necessary Pedestrian Crosswalk and School Zone
Flasher System, Located at the Intersection of Dean Road and Sundance Parkway

Mr. Cleveland provided Council an overview reporting Staff and the District Engineer reviewed options
for improvements at the pedestrian crosswalk located at the intersection of Dean Road and Sundance
Parkway; the improvements would be complete by the end of November. Mr. Lowe informed Council
there would be four stop signs, and thermoplastic would be used, not paint. A motion was made by Board
Member Hess and seconded by Board Member Strauss to authorize an expenditure in an amount not to
exceed $10,000 from the Sundance Community Facilities District Operations and Maintenance Fund for

the purpose of installing a necessary pedestrian crosswalk, located at the intersection of Dean Road and
Sundance Parkway. Motion passed unanimously.

CFD Meeting Minutes of November 5, 2013



6. VERRADO DISTRICT 1
Action Resolution No. 12-13 Acknowledging Town of Buckeye Acceptance of the Conveyance of

Segment by DMB White Tank, LLC, an Arizona Limited Liability Company, For Public Park
Infrastructure and Related Appurtenances For Walton Park Restrooms

Ms. Johnson presented a brief overview reporting this is for conveyance and Walton Park is a public park.
Board Member Heustis confirmed Walton Park is a Town Park but maintained by the homeowners
association. A motion was made by Board Member Heustis and seconded by Board Member Hess to
adopt Resolution No. 12-13 acknowledging the Town of Buckeye’s acceptance of the Conveyance of
Segment by DMB White Tank, LLC, an Arizona limited liability company, for public park infrastructure
and related appurtenances for Walton Park Restrooms, and authorizing the District Finance Director to
release reimbursement from existing bond proceeds. Motion passed unanimously.

7. Citizen Input / Appearances from the Floor-None.

8. Adjournment
A motion was made by Board Member Hess and seconded by Board Member Heustis to adjourn the meeting at 7:50
p.m. Motion passed unanimously.

/ckie - Meck, Chairman

I hereby certify that the foregoing minutes are a true and correct copy of the Joint Community Facilities Districts
Meeting on the 5" day of November, 2013. I further certify that a quorum was present.

inda'J. Aja, District Cle

|
CFD Meeting Minutes of November 5, 2013



RESOLUTION NO. 13-13 (Festival Ranch)

RESOLUTION OF THE BOARD OF DIRECTORS OF FESTIVAL RANCH COMMUNITY
FACILITIES DISTRICT (TOWN OF BUCKEYE, ARIZONA), APPROVING THE
FEASIBILITY REPORT RELATING TO THE ACQUISITION AND FINANCING OF CERTAIN
IMPROVEMENTS BENEFITING THE DISTRICT; DECLARING ITS PRELIMINARY
INTENTION TO ISSUE NOT TO EXCEED $1,800,000 GENERAL OBLIGATION BONDS TO
FINANCE THE ACQUISITION OF CERTAIN IMPROVEMENTS AS DESCRIBED IN THE
FEASIBILITY REPORT RELATING TO SUCH IMPROVEMENTS PURSUANT TO THE
PROVISIONS OF TITLE 48, CHAPTER 4, ARTICLE 6, ARIZONA REVISED STATUTES, AND
ALL AMENDMENTS THERETO.

WHEREAS, pursuant to Arizona Revised Statues ("4.R.S.") § 48-715, as amended, the
Board of Directors of Festival Ranch Community Facilities District (Town of Buckeye, Arizona) (the
"District"), has caused a study of the feasibility and benefits of the Project (as such term and all other
initially capitalized terms are defined hereinafter) to be prepared, relating to certain public infrastructure
(as defined in the Act) provided for in the General Plan of the District and to be financed with the
proceeds of the sale of general obligation bonds of the District (the "Report"), which Report includes,
among other things, a description of certain public infrastructure to be acquired and all other information
useful to understand the Project, an estimate of the cost to acquire, operate and maintain the Project, an
estimated schedule for completion of the Project, a map or description of the area to be benefited by the
Project and a plan for financing the Project, a copy of which is on file with the District Clerk; and

WHEREAS, pursuant to A.R.S. § 48-715, as amended, a public hearing on the Report
was held on the date hereof, after provision for publication and mailing of notice thereof as provided by
law;

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF
FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT (TOWN OF BUCKEYE,
ARIZONA), that:

Section 1. Definitions. In this resolution, the following terms shall have the
following meanings:

"Act" shall mean Title 48, Chapter 4, Article 6, Arizona Revised Statutes, as amended.
"Board" shall mean this Board of Directors of the District.
"Bonds" shall mean the District's General Obligation Bonds, Series 2013.

"District”" shall mean Festival Ranch Community Facilities District (Town of Buckeye,
Arizona).

"District Clerk" shall mean the Clerk of the District.
"Project" shall mean the acquisition of public infrastructure (as such term is defined in

the Act) described in the Report, including particularly the acquisition by the District of the improvements
described on Exhibit A hereto.
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"Report" shall mean the Feasibility Report dated November 5, 2013, pertaining to the
Project on file with the Clerk prior to the date and time hereof, discussing the matters required by A.R.S.
§ 48-715, as amended, as such matters relate to the Project.

Section 2. Approval of Feasibility Report. Published notice of the public hearing
on the Report has been provided by the District Clerk not less than ten (10) days in advance of the date of
the public hearing on the Report and such publication is hereby ratified and approved. The District Clerk
has provided the Report and notice of public hearing on the Report to the governing body of the Town of
Buckeye, Arizona, not less than ten (10) days in advance of the date of the public hearing. Based on the
review by the Board and the presentation of the Report at the public hearing on November 5, 2013, the
Report is hereby adopted and approved in the form submitted to the Board.

Section 3. Resolution of Intent. Pursuant to A.R.S. § 48-715, as amended, this
Board hereby identifies the public infrastructure of the Project, the areas benefited, the expected method
of financing and the system of providing revenues to operate and maintain the Project, all as identified
and provided for in the Report, for any and all purposes of the Act. Any portion of the costs of the Project
not financed by the proceeds of the Bonds shall remain eligible to be financed through the sale of future
bonds of the District.

Section 4. Preliminary Intent to Issue and Sell Bonds. The Board hereby
declares its intent to proceed with the financing of the Project in substantially the manner presented in the
Report, and if such financing is consummated, to acquire the Project. Nothing contained in this
Resolution shall be construed to limit the Board’s sole, unfettered discretion in making its final decision
to issue bonds to finance the Project.

PASSED, ADOPTED AND APPROVED

vember 5, 2013.

eck, District Chairman

ATTEST:

)
Dist:r“ict'c1erk é b’ ~—

APPROVED AS TO FORM:

AWW‘/ZA

Gust Rosenfeld, P.L.C.
Bond Counsel
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CERTIFICATE

I hereby certify that the above and foregoing Resolution was duly passed by the District
Board of Directors of Festival Ranch Community Facilities District (Town of Buckeye, Arizona) at a
regular meeting held on November 5, 2013, and that a quorum was present thereat and that the vote
thereon was 2;2 ayes and ﬂ nays; ’ did not vote or were absent.

Distfict Clerk
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EXHIBIT A

"Project” shall mean the acquisition of public infrastructure (as such term is defined in the Act)
described in the Report, including particularly the acquisition by the District of the following:

Description

Sun City Festival Water
Plant #1, Well #1, Well #2, —
installation of 1.2 MG storage
tank and booster pumps at
Water Plant #1, and the
drilling and equipping of Well
#1 and Well #2 producing
6,150 GPM, including the
eligible costs for engineering,
survey, permit fees, and other
required labor, tools, and
equipment.
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Eligible for
To be paid Funding
Total Certified Paid by by Series from
Estimated Engineer's Prior 2013 Future
Costs Costs Bonds Bonds Bonds

$6,754,018 $6,754,018  $2,361,890  $1,800,000  $2,592,128




EARE SELENG B ONE L R R ORI AL N N T e T Y

NOTICE OF POSSIBLE QUORUM OF THE TOWN OF BUCKEYE PLANNING AND ZONING COMMISSION OR
OTHER COUNCIL APPOINTED BOARD OR COMMISSION: PLEASE NOTE THAT THERE MAY BE A
QUORUM PRESENT BUT THERE WILL BE NO VOTING TAKING PLACE BY THE TOWN PLANNING AND
ZONING COMMISSION OR OTHER COUNCIL APPOINTED BOARD OR COMMISSION AT THIS MEETING.

JOINT MEETING
OF THE COMMUNITY FACILITIES DISTRICTS TOWN OF BUCKEYE, ARIZONA

PURSUANT TO SECTIONS 48-711, 48-715 AND TITLE 38, CHAPTER 3, ARTICLE 3.1
ARIZONA REVISED STATUTES, AS AMENDED, TAKE NOTICE THAT A JOINT MEETING

OF THE

GOVERNING BOARDS OF
ANTHEM SUN VALLEY COMMUNITY FACILITIES DISTRICT
ELIANTO COMMUNITY FACILITIES DISTRICT
FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT
MIRIELLE COMMUNITY FACILITIES DISTRICT
SUNDANCE COMMUNITY FACILITIES DISTRICT
TARTESSO WEST COMMUNITY FACILITIES DISTRICT
TRILLIUM COMMUNITY FACILITIES DISTRICT
VERRADO DISTRICT 1 COMMUNITY FACILITIES DISTRICT
VERRADO WESTERN OVERLAY COMMUNITY FACILITIES DISTRICT
WATSON ROAD COMMUNITY FACILITIES DISTRICT and
WESTPARK COMMUNITY FACILITIES DISTRICT

NOVEMBER 5, 2013
AGENDA

Town Council Chambers

530 E. Monroe Avenue

Buckeye, AZ 85326

Immediately following the 6:00 p.m. Regular Council Meeting

1. Call to Order/Roll Call
Board Action: None.

2. Board to Approve/Ratify Expenditures for 1* Quarter of Fiscal Year 2013-2014 for the following
Community Facilities Districts:
Anthem Sun Valley
Elianto
Festival Ranch
Mirielle
Sundance
Tartesso West
Trillium
Verrado District 1
Verrado Western Overlay
Watson Road
Westpark
Board Action: Motion to approve.
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3. FESTIVAL RANCH COMMUNITY FACITILITIES DISTRICT
Public Hearing and Action Resolution No, 13-13 Approving the Feasibility Report Relating to the
Acquisition and Financing of Certain Improvements Benefiting the District; Declaring its
Preliminary Intention to Issue Not to Exceed $1,800,000 General Obligation Bonds to Finance the
Acquisition of Certain Improvements as Described in the Feasibility Report Relating to Such
Improvements.
Board to:

1. Open a Public Hearing to hear citizen input regarding the Feasibility Report relating to the
acquisition and financing of certain improvements benefiting the District.
Receive Staft Report.
Receive Public Comment.
Close Public Hearing,
Adopt Resolution No. 13-13 (Festival Ranch) approving the feasibility report relating to the
acquisition and financing of certain improvements benefiting the District; declaring its
preliminary intention to issue not to exceed $1,800,000 general obligation bonds to finance the
acquisition of certain improvements as described in the feasibility report relating to such
improvements pursuant to the provisions of Title 48, Chapter 4, Article 6, Arizona Revised
Statutes, and all amendments thereto.
Board Action: Public hearing and motion (o approve.

bl

4. FESTIVAL RANCH COMMUNITY FACITILITIES DISTRICT

Action Resolution No. 14-13 Authorizing the Issuance of its General Obligation Bonds, Series 2013;
Approving the Form and Authorizing the Execution and Delivery of a Bond Registrar, Transfer
Agent and Paying Agent Contract, a Purchase Contract Relating to the Bonds and Certain Other
Documents Relating to the Bonds; Awarding the Bonds to the Purchaser Thereof; Ratifying and
Approving a Preliminary Official Statement Relating to the Bonds; Approving a Final Official
Statement Relating to the Bonds; Levying an Ad Valorem Tax on Taxable Property in the District;
and Appointing a Registrar, Transfer Agent and Paying Agent For the Bonds. Board to Approve
Resolution No. 13-13 (Festival Ranch) Approving the Feasibility Report Relating to the Acquisition
and Financing of Certain Improvements Benefiting the District; Declaring Its Preliminary
Intention to Issue Not To Exceed $1,800,000 General Obligation Bonds to Finance the Acquisition
of Certain Improvements as Described in the Feasibility Report Relating to Such Improvements
Pursuant to the Provisions of Title 48, Chapter 4, Article 6, Arizona Revised Statutes, and All
Amendments Thereto

Board to adopt Resolution No. 14-13 authorizing the issuance of the District’s General Obligation Bonds,
Series 2013 in the amount of not to exceed $1,800,000; approving the form and authorizing execution and
delivery of related documents.

Board Action: Motion to approve.

5. SUNDANCE COMMUNITY FACILITIES DISTRICT

Action Authorize an Expenditure from the Sundance Community Facilities District Operations and
Maintenance Fund for the Purpose of Installing a Necessary Pedestrian Crosswalk and School Zone
Flasher System, Located at the Intersection of Dean Road and Sundance Parkway

Board to authorize an expenditure in an amount up to $10,000 from the Sundance Community Facilities
District Operations and Maintenance Fund for the purpose of installing a necessary pedestrian crosswalk
and school zone flasher system, located at the intersection of Dean Road and Sundance Parkway.

Board Action: Motion to approve.
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6. VERRADO DISTRICT 1
Action Resolution No. 12-13 Acknowledging Town of Buckeye Acceptance of the Conveyance of

Segment by DMB White Tank, LLC, an Arizona Limited Liability Company, For Public Park
Infrastructure and Related Appurtenances For Walton Park Restrooms

Board to adopt Resolution No. 12-13 acknowledging the Town of Buckeye’s acceptance of the
Conveyance of Segment by DMB White Tank, LLC, an Arizona limited liability company, for public
park infrastructure and related appurtenances for Walton Park Restrooms, and authorizing the District
Finance Director to release reimbursement from existing bond proceeds.

Board Action: Motion to approve.

7. Citizen Input/ Appearances from the Floor
Board Action: None.

8. Adjournment
Board Action: Motion to adjourn.
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PEEASE R ENCE AT B RCTRONDG DOMATE NI PN VIO S, DA v

NOTICE OF POSSIBLE QUORUM OF THE TOWN OF BUCKEYE PLANNING AND ZONING COMMISSION OR
OTHER COUNCIL APPOINTED BOARD OR COMMISSION: PLEASE NOTE THAT THERE MAY BE A
QUORUM PRESENT BUT THERE WILL BE NO VOTING TAKING PLACE BY THE TOWN PLANNING AND
ZONING COMMISSION OR OTHER COUNCIL APPOINTED BOARD OR COMMISSION AT THIS MEETING.

JOINT MEETING
OF THE COMMUNITY FACILITIES DISTRICTS TOWN OF BUCKEYE, ARIZONA

PURSUANT TO SECTIONS 48-711, 48-715 AND TITLE 38, CHAPTER 3, ARTICLE 3.1
ARIZONA REVISED STATUTES, AS AMENDED, TAKE NOTICE THAT A JOINT MEETING
OF THE

GOVERNING BOARDS OF
ANTHEM SUN VALLEY COMMUNITY FACILITIES DISTRICT
ELIANTO COMMUNITY FACILITIES DISTRICT
FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT
MIRIELLE COMMUNITY FACILITIES DISTRICT
SUNDANCE COMMUNITY FACILITIES DISTRICT
TARTESSO WEST COMMUNITY FACILITIES DISTRICT
TRILLIUM COMMUNITY FACILITIES DISTRICT
VERRADO DISTRICT 1 COMMUNITY FACILITIES DISTRICT
VERRADO WESTERN OVERLAY COMMUNITY FACILITIES DISTRICT
WATSON ROAD COMMUNITY FACILITIES DISTRICT and
WESTPARK COMMUNITY FACILITIES DISTRICT

NOVEMBER 5§, 2013
AGENDA
MOTIONS

Town Council Chambers

530 E. Monroe Avenue

Buckeye, AZ 85326

Immediately following the 6:00 p.m. Regular Council Meeting

1. Call to Order/Roll Call
Board Action: Norne.

2. Board to Approve/Ratify Expenditures for 1** Quarter of Fiscal Year 2013-2014 for the following
Community Facilities Districts: APPROVED
Anthem Sun Valley
Elianto
Festival Ranch
Mirielle
Sundance
Tartesso West
Trillium
Verrado District 1
Verrado Western Overlay
Watson Road
Westpark
Board Action: Motion to approve.
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3. FESTIVAL RANCH COMMUNITY FACITILITIES DISTRICT
Public Hearing and Action Resolution No. 13-13 Approving the Feasibility Report Relating to the

Acquisition and Financing of Certain Improvements Benefiting the District; Declaring its
Preliminary Intention to Issue Not to Exceed $1,800,000 General Obligation Bonds to Finance the
Acquisition of Certain Improvements as Described in the Feasibility Report Relating to Such
Improvements. APPROVED
Board to:

I. Open a Public Hearing to hear citizen input regarding the Feasibility Report relating to the
acquisition and financing of certain improvements benefiting the District.
Receive Staff Report.
Receive Public Comment.
Close Public Hearing,
Adopt Resolution No. 13-13 (Festival Ranch) approving the feasibility report relating to the
acquisition and financing of certain improvements benefiting the District; declaring its
preliminary intention to issue not to exceed $1,800,000 general obligation bonds to finance the
acquisition of certain improvements as described in the feasibility report relating to such
improvements pursuant to the provisions of Title 48, Chapter 4, Article 6, Arizona Revised
Statutes, and all amendments thereto.
Board Action: Public hearing and motion to approve.

DAl

4. FESTIVAL RANCH COMMUNITY FACITILITIES DISTRICT

Action Resolution No. 14-13 Authorizing the Issuance of its General Obligation Bonds, Series 2013;
Approving the Form and Authorizing the Execution and Delivery of a Bond Registrar, Transfer
Agent and Paying Agent Contract, a Purchase Contract Relating to the Bonds and Certain Other
Documents Relating to the Bonds; Awarding the Bonds to the Purchaser Thereof; Ratifying and
Approving a Preliminary Official Statement Relating to the Bonds; Approving a Final Official
Statement Relating to the Bonds; Levying an Ad Valorem Tax on Taxable Property in the District;
and Appointing a Registrar, Transfer Agent and Paying Agent For the Bonds. Board to Approve
Resolution No. 13-13 (Festival Ranch) Approving the Feasibility Report Relating to the Acquisition
and Financing of Certain Improvements Benefiting the District; Declaring Its Preliminary
Intention to Issue Not To Exceed $1,800,000 General Obligation Bonds to Finance the Acquisition
of Certain Improvements as Described in the Feasibility Report Relating to Such Improvements
Pursuant to the Provisions of Title 48, Chapter 4, Article 6, Arizona Revised Statutes, and All
Amendments Thereto A PPROVED

Board to adopt Resolution No. 14-13 authorizing the issuance of the District’s General Obligation Bonds,
Series 2013 in the amount of not to exceed $1,800,000; approving the form and authorizing execution and
delivery of related documents.

Board Action: Motion to approve.

5. SUNDANCE COMMUNITY FACILITIES DISTRICT

Action Authorize an Expenditure from the Sundance Community Facilities District Operations and
Maintenance Fund for the Purpose of Installing a Necessary Pedestrian Crosswalk and School Zone
Flasher System, Located at the Intersection of Dean Road and Sundance Parkway APPROVED
Board to authorize an expenditure in an amount up to $10,000 from the Sundance Community Facilities
District Operations and Maintenance Fund for the purpose of installing a necessary pedestrian crosswalk
and school zone flasher system, located at the intersection of Dean Road and Sundance Parkway.

Board Action: Motion to approve.
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6. VERRADO DISTRICT 1

Action Resolution No. 12-13 Acknowledging Town of Buckeye Acceptance of the Conveyance of
Segment by DMB White Tank, LLC, an Arizona Limited Liability Company, For Public Park
Infrastructure and Related Appurtenances For Walton Park Restrooms APPROVED

Board to adopt Resolution No. 12-13 acknowledging the Town of Buckeye’s acceptance of the
Conveyance of Segment by DMB White Tank, LLC, an Arizona limited liability company, for public
park infrastructure and related appurtenances for Walton Park Restrooms, and authorizing the District
Finance Director to release reimbursement from existing bond proceeds.

Board Action: Motion to approve.

7. Citizen Input / Appearances from the Floor
Board Action: None.

8. Adjournment
Board Action: Motion to adjourn.
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PLEASE SILENCE ALY ELECTRONIC COMMUNICATION DEVICES, THANK YOU.

NOTICE OF POSSIBLE QUORUM OF THE TOWN OF BUCKEYE PLANNING AND ZONING COMMISSION OR
OTHER COUNCIL APPOINTED BOARD OR COMMISSION: PLEASE NOTE THAT THERE MAY BE A
QUORUM PRESENT BUT THERE WILL BE NO VOTING TAKING PLACE BY THE TOWN PLANNING AND
ZONING COMMISSION OR OTHER COUNCIL APPOINTED BOARD OR COMMISSION AT THIS MEETING.

JOINT MEETINGOF THE COMMUNITY FACILITIES DISTRICTS TOWN OF BUCKEYE,
ARIZONA

PURSUANT TO SECTIONS 48-711, 48-715 AND TITLE 38, CHAPTER 3, ARTICLE 3.1
ARIZONA REVISED STATUTES, AS AMENDED, TAKE NOTICE THAT A JOINT MEETING

OF THE GOVERNING BOARDS OF
ANTHEM SUN VALLEY COMMUNITY FACILITIES DISTRICT
ELIANTO COMMUNITY FACILITIES DISTRICT
FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT
MIRIELLE COMMUNITY FACILITIES DISTRICT
SUNDANCE COMMUNITY FACILITIES DISTRICT
TARTESSO WEST COMMUNITY FACILITIES DISTRICT
TRILLIUM COMMUNITY FACILITIES DISTRICT
VERRADO DISTRICT 1 COMMUNITY FACILITIES DISTRICT
VERRADO WESTERN OVERLAY COMMUNITY FACILITIES DISTRICT
WATSON ROAD COMMUNITY FACILITIES DISTRICT and
WESTPARK COMMUNITY FACILITIES DISTRICT

NOVEMBER 5, 2013
MINUTES

Town Council Chambers

530 E. Monroe Avenue

Buckeye, AZ 85326

Immediately following the 6:00 p.m. Regular Council Meeting

1. Call to Order/Roll Call
Chairman Meck called the meeting to order at 7:20 p.m.

Members Present: Board Member Garza, Board Member Strauss, Board Member Hess, Board Member
Heustis, Vice Chairman McAchran and Chairman Meck.

Members Absent: Board Member Orsborn.

Departments Present: District Manager Stephen Cleveland, District Attorney Scott Ruby, District Clerk,
Lucinda Aja, Deputy District Clerk Deborah Harrell, Assistant to Board Carol Conley,
and District Finance Director Larry Price.

2. A motion was made by Vice Chairman McAchran and seconded by Board Member Heustis to
Approve/Ratify Expenditures for 1% Quarter of Fiscal Year 2013-2014 for the following Community
Facilities Districts:

Anthem Sun Valley

Elianto

Festival Ranch

Mirielle

Sundance

Tartesso West

Trillium

Verrado District 1

Verrado Western Overlay

Watson Road

Westpark
Motion passed unanimously.
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3. FESTIVAL RANCH COMMUNITY FACITILITIES DISTRICT

Public Hearing and Action Resolution No. 13-13 Approving the Feasibility Report Relating to the
Acquisition and Financing of Certain Improvements Benefiting the District; Declaring its
Preliminary Intention to Issue Not to Exceed $1,800,000 General Obligation Bonds to Finance the
Acquisition of Certain Improvements as Described in the Feasibility Report Relating to Such
Improvements.

Chairman Meck opened a public hearing at 7:21 p.m. to hear citizen input regarding the Feasibility Report
relating to the acquisition and financing of certain improvements benefiting the District. Mr. Price
presented the Board an overview of the Feasibility Report and discussed the debt service.
Councilmember Hess confirmed the rate has a cap. There being no further public comment Chairman
Meck closed the public hearing at 7:34 p.m. A motion was made by Board Member Heustis and
seconded by Vice Chairman McAchran to adopt Resolution No. 13-13 (Festival Ranch) approving the
feasibility report relating to the acquisition and financing of certain improvements benefiting the District;
declaring its preliminary intention to issue not to exceed $1,800,000 general obligation bonds to finance
the acquisition of certain improvements as described in the feasibility report relating to such
improvements pursuant to the provisions of Title 48, Chapter 4, Article 6, Arizona Revised Statutes, and
all amendments thereto. Motion passed unanimously.

4. FESTIVAL RANCH COMMUNITY FACITILITIES DISTRICT

Action Resolution No. 14-13 Authorizing the Issuance of its General Obligation Bonds, Series 2013;
Approving the Form and Authorizing the Execution and Delivery of a Bond Registrar, Transfer
Agent and Paying Agent Contract, a Purchase Contract Relating to the Bonds and Certain Other
Documents Relating to the Bonds; Awarding the Bonds to the Purchaser Thereof; Ratifying and
Approving a Preliminary Official Statement Relating to the Bonds; Approving a Final Official
Statement Relating to the Bonds; Levying an Ad Valorem Tax on Taxable Property in the District;
and Appointing a Registrar, Transfer Agent and Paying Agent For the Bonds. Board to Approve
Resolution No. 13-13 (Festival Ranch) Approving the Feasibility Report Relating to the Acquisition
and Financing of Certain Improvements Benefiting the District; Declaring Its Preliminary
Intention to Issue Not To Exceed $1,800,000 General Obligation Bonds to Finance the Acquisition
of Certain Improvements as Described in the Feasibility Report Relating to Such Improvements
Pursuant to the Provisions of Title 48, Chapter 4, Article 6, Arizona Revised Statutes, and All
Amendments Thereto

A motion was made by Board Member Heustis and seconded by Board Member Strauss to adopt
Resolution No. 14-13 authorizing the issuance of the District’s General Obligation Bonds, Series 2013 in
the amount of not to exceed $1,800,000; approving the form and authorizing execution and delivery of
related documents. Motion passed unanimously.

5. SUNDANCE COMMUNITY FACILITIES DISTRICT

Action Authorize an Expenditure from the Sundance Community Facilities District Operations and
Maintenance Fund for the Purpose of Installing a Necessary Pedestrian Crosswalk and School Zone
Flasher System, Located at the Intersection of Dean Road and Sundance Parkway

Mr. Cleveland provided Council an overview reporting Staff and the District Engineer reviewed options
for improvements at the pedestrian crosswalk located at the intersection of Dean Road and Sundance
Parkway; the improvements would be complete by the end of November. Mr. Lowe informed Council
there would be four stop signs, and thermoplastic would be used, not paint. A motion was made by Board
Member Hess and seconded by Board Member Strauss to authorize an expenditure in an amount not to
exceed $10,000 from the Sundance Community Facilities District Operations and Maintenance Fund for
the purpose of installing a necessary pedestrian crosswalk, located at the intersection of Dean Road and
Sundance Parkway. Motion passed unanimously.
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6. VERRADO DISTRICT 1
Action Resolution No. 12-13 Acknowledging Town of Buckeye Acceptance of the Conveyance of

Segment by DMB White Tank, LLC, an Arizona Limited Liability Company, For Public Park
Infrastructure and Related Appurtenances For Walton Park Restrooms

Ms. Johnson presented a brief overview reporting this is for conveyance and Walton Park is a public park.
Board Member Heustis confirmed Walton Park is a Town Park but maintained by the homeowners
association. A motion was made by Board Member Heustis and seconded by Board Member Hess to
adopt Resolution No. 12-13 acknowledging the Town of Buckeye’s acceptance of the Conveyance of
Segment by DMB White Tank, LL.C, an Arizona limited liability company, for public park infrastructure
and related appurtenances for Walton Park Restrooms, and authorizing the District Finance Director to
release reimbursement from existing bond proceeds. Motion passed unanimously.

7. Citizen Input / Appearances from the Floor-None,

8. Adjournment
A motion was made by Board Member Hess and seconded by Board Member Heustis to adjourn the meeting at 7:50
p.m. Motion passed unanimously.

/ckie ¥ Meck, Chairman

I here:by certify thlat the foregoing minutes are a true and correct copy of the Joint Community Facilities Districts
Meeting on the 5" day of November, 2013. I further certify that a quorum was present.

r\

nda'J. Aja, District Cle!
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RESOLUTION NO. 14-13 (Festival Ranch)

A RESOLUTION OF THE DISTRICT BOARD OF FESTIVAL RANCH COMMUNITY
FACILITIES DISTRICT (TOWN OF BUCKEYE, ARIZONA) AUTHORIZING THE ISSUANCE
OF ITS GENERAL OBLIGATION BONDS, SERIES 2013; APPROVING THE FORM AND
AUTHORIZING THE EXECUTION AND DELIVERY OF A BOND REGISTRAR, TRANSFER
AGENT AND PAYING AGENT CONTRACT, A PURCHASE CONTRACT RELATING TO THE
BONDS AND CERTAIN OTHER DOCUMENTS RELATING TO THE BONDS; AWARDING
THE BONDS TO THE PURCHASER THEREOF; RATIFYING AND APPROVING A
PRELIMINARY OFFICIAL STATEMENT RELATING TO THE BONDS; APPROVING A
FINAL OFFICIAL STATEMENT RELATING TO THE BONDS; LEVYING AN AD VALOREM
TAX ON TAXABLE PROPERTY IN THE DISTRICT; AND APPOINTING A REGISTRAR,
TRANSFER AGENT AND PAYING AGENT FOR THE BONDS.

BE IT RESOLVED by the Board of Directors ("District Board") of the Festival
Ranch Community Facilities District (Town of Buckeye, Arizona) (the " District") as follows:

1. Findings. (a) Pursuant to Title 48, Chapter 4, Article 6, Arizona Revised
Statutes, as amended (the "Enabling Act") and a resolution adopted by the District Board, an election was
ordered and called to submit to the qualified electors of the District or to those persons who are otherwise
qualified to vote (the "Election") the question of authorizing the District Board to issue general obligation
bonds of the District to provide moneys for certain public infrastructure purposes consistent with the
General Plan of the District.

(b) The District Board canvassed the Election and resolved that such bonds were
authorized to be issued.

(c) Pursuant to the Enabling Act, the District Board has caused a study of the
feasibility and benefits of the projects relating to certain public infrastructure (as defined in the Enabling
Act) provided for in the General Plan of the District and to be financed with proceeds of the sale of a
portion of such bonds, such study having been prepared by or on behalf of the District and including a
description of certain public infrastructure to be acquired and all other information useful to understand
the projects, a map showing, in general, the location of the projects, the costs of constructing the projects,
an estimate of the cost to acquire, operate and maintain the projects, a map or description of the area to be
benefited by the projects, and a plan for financing the projects (the "Feasibility Report"). A public
hearing on the Feasibility Report was held November 5, 2013, after provision of publication of notice of
the hearing as provided by law. Pursuant to the Enabling Act and a resolution adopted on November 5,
2013, the Feasibility Report was approved in all respects.

(d) The District Board has determined, exercising its sole and unfettered discretion,
to authorize the issuance of the general obligation bonds described herein (the "Bonds") to provide funds
for all or a portion of the public infrastructure purposes provided for in the Enabling Act and the
Feasibility Report, to the extent authorized in the Election. Upon issuance of the Bonds, the District
Board (1) shall enter in its minutes a record of the Bonds sold and their numbers and dates and (2) shall
levy and cause an ad valorem tax to be collected, at the same time and in the same manner as other taxes
are levied and collected on all taxable property in the boundaries of the District sufficient, together with
moneys from the sources described herein, to pay Debt Service as such term is defined in the Enabling
Act).

(e) Pursuant to the Enabling Act, the District has also determined to enter into a
Bond Registrar, Transfer Agent and Paying Agent Contract, dated as of November 1, 2013 or such other
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date as set forth therein (the "Registrar/Paying Agent Contract"), between the District and Zions First
National Bank, as registrar, transfer agent and paying agent (the "Registrar" and the "Paying Agent" as
the case may be), to secure, and process the issuance, registration, transfer and payment of the Bonds.
The District Board has determined by this resolution to authorize the issuance of the Bonds and, in order
to provide terms for, to secure, and to provide for authentication and delivery of the Bonds by the
Registrar, to authorize the execution and delivery of the Registrar/Paying Agent Contract.

® There have been presented in connection herewith (1) the proposed form of the
Registrar/Paying Agent Contract, (2) the proposed form of the Purchase Contract relating to the Bonds
(the "Purchase Contract"), by and between the District and Stifel, Nicolaus & Company, Incorporated
(the "Underwriter™), (3) the proposed form of the Dissemination Agency Agreement between the District
and David Taussig & Associates, Inc., as dissemination agent, (4) the proposed form of the Preliminary
Official Statement relating to the Bonds (the "Preliminary Official Statement"), and which, with such
completions and changes as may be necessary will constitute the form of the Final Official Statement for
the Bonds (the "Final Official Statement"), and (5) the proposed form of the Continuing Disclosure
Undertaking (the documents described in Clauses (1) through (5), inclusive, are referred to, collectively,
as the "Bond Documents".)

(g) The District Board hereby finds and determines that (1) the amount of
indebtedness evidenced by the Bonds does not exceed the estimated cost of the public infrastructure
improvements plus all costs connected with the public infrastructure purposes and issuance and sale of the
Bonds to be financed therewith as indicated in the Feasibility Report and (2) the total aggregate
outstanding amount of the Bonds and bonds previously issued does not exceed sixty percent (60%) of the
aggregate of the estimated market value of the real property and improvements in the District after the
public infrastructure of the District is acquired by the District with proceeds of the Bonds all as provided
in the Enabling Act.

(h) The Underwriter has made the District Board aware of the fact that the Bonds are
expected to receive an underlying rating from Standard & Poor's Financial Services, LLC in one of the
four highest investment grade ratings. The District Board hereby delegates to the District Manager the
authority to finalize and accept such rating. If such rating is determined by the District Manager to be one
of the four highest invest grade ratings, such rating will qualify the Bonds to be sold in a public offering
for purposes of the Enabling Act and all other purposes.

2. Approval of Issuance. The Bonds are hereby authorized to be issued as a series
of general obligation bonds of the District to be designated "Festival Ranch Community Facilities District
(Town of Buckeye, Arizona) General Obligation Bonds, Series 2013" in an aggregate principal amount of
not to exceed $1,800,000. The Bonds shall be in fully registered form only, shall be dated as of their date
of initial issuance and shall bear interest at rates and mature on the dates and in the amounts as set forth in
the Purchase Contract. The first interest payment date will be as set forth in the Purchase Contract, and
interest will be payable semiannually thereafter on each succeeding January 15 and July 15 (each such
date shall be referred to as an "Interest Payment Date") during the term of the Bonds. The interest rate on
the Bonds shall not exceed the rate authorized in the ballot approved at the Election and the final maturity
of the Bonds shall be no later than July 15, 2033. As initially issued, the Bonds shall be in the
denomination of $5,000 each or integral multiples of $5,000 in excess thereof and shall be in fully
registered form.

The principal of and premium, if any, on the Bonds shall be payable upon surrender
thereof at the principal corporate trust office of the Paying Agent. Interest due on the Bonds on each
Interest Payment Date shall be payable by check mailed, when due, to the persons (the "Owners") in
whose names the Bonds are registered by the Registrar at the close of business on the last day of the
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calendar month next preceding the applicable Interest Payment Date or, if such day is not a business day,
the previous business day (the "Record Date").

In the event that interest is not paid on an Interest Payment Date, the Registrar shall
establish a special record date for the payment of such interest, if and when funds for the payment of such
interest have been received. Notice of the special record date and of the scheduled payment date of the
past due interest will be sent at least ten (10) days prior to the special record date, to the address of each
owner appearing on the Register (as such term is hereafter defined).

The Bonds shall have such additional terms and provisions as are set forth in the
Purchase Contract and in the form of Bond attached hereto as Exhibit A, which is a part of this resolution.

3. Prior Redemption.

A. Optional Redemption. The Bonds shall be subject to call for redemption prior to
their stated maturity dates, at the option of the District, on such dates and at such redemption prices as are
set forth in the Purchase Contract.

B. Mandatory Redemption. The Bonds may be subject to mandatory redemption
prior to their stated maturity dates, by lottery, at a redemption price of par plus interest accrued to the date
of redemption, but without premium, on such dates and in such amounts as are set forth in the Purchase
Contract.

Whenever Bonds which are subject to mandatory redemption are purchased, redeemed
(other than pursuant to mandatory redemption) or are delivered by the District to the Registrar for
cancellation, the principal amount of the Bonds so retired shall satisfy and be credited against any
mandatory redemption requirements for the Bonds for such years as the District may direct.

C. Notice. (1) So long as the Bonds are held under the Book-Entry-Only System,
notices of redemption will be sent to the Depository Trust Company (“DTC”) in the manner required by
DTC. If the Book-Entry-Only System is discontinued, notice of redemption of any Bond will be mailed
to the registered owner of the Bonds being redeemed at the address shown on the bond register
maintained by the Registrar for the Bonds not more than sixty (60) nor less than thirty (30) days prior to
the date set for redemption. Notice of redemption may be sent to any securities depository by mail,
facsimile transmission, wire transmission or any other means of transmission of the notice generally
accepted by the respective securities depository. Neither the failure of DTC nor any registered owner of
Bonds to receive a notice of redemption nor any defect therein will affect the validity of the proceedings
for redemption of Bonds to which proper notice of redemption was given.

2) Notice of any redemption of the Bonds will also be sent to the Municipal
Securities Rulemaking Board (the “MSRB™), currently through the MSRB’s Electronic Municipal Market
Access system (“EMMA”), in the manner required by the MSRB, but no defect in said further notice or
record nor any failure to give all or a portion of such further notice shall in any manner defeat the
effectiveness of a call for redemption if notice thereof is given as prescribed above.

3) If moneys for the payment of the redemption price and accrued interest
are not held in separate accounts by the District, or a Paying Agent prior to sending the notice of
redemption, such redemption shall be conditional on such moneys being so held on the date set for
redemption and if not so held by such date, the redemption shall be cancelled and be of no force and
effect.
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D. 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, and, if moneys for payment of the
redemption price are held in separate accounts by the Paying Agent for the Bonds, interest on such Bonds
or portions of such Bonds so called for redemption shall cease to accrue, such Bonds shall cease to be
entitled to any benefit or security hereunder and the Owners of such Bonds shall have no rights in respect
thereof except to receive payment of the redemption price thereof and such Bonds shall be deemed paid
and no longer outstanding.

E. Redemption of Less Than All of a Bond. The District may redeem an amount
which is included in a Bond in the denomination in excess of $5,000, but divisible by, $5,000. In that
event, the registered owner shall submit the Bond for partial redemption and the Paying Agent shall make
such partial payment and the Registrar shall cause to be issued a new Bond in a principal amount which
reflects the redemption so made to be authenticated and delivered to the registered owner thereof.

4. Use of Proceeds. After payment of the expenses of issuance, the net proceeds
from the sale of the Bonds shall be set aside and deposited by the District Treasurer in a separate account
and used to provide funds for any and all of the public infrastructure purposes provided for in the
Enabling Act, the Feasibility Report and the Election.

5. Form of Bonds. The Bonds shall be in substantially the form of Exhibit A,
attached hereto and incorporated by reference herein, with such necessary and appropriate omissions,
insertions and variations as are permitted or required hereby or by the Purchase Contract and are approved
by those officers executing the Bonds and execution thereof by such officers shall constitute conclusive
evidence of such approval.

The Bonds may have notations, legends or endorsements required by law, securities
exchange rule or usage. Each Bond shall be dated the date of its authentication and registration.

6. Execution of Bonds and Other Documents.

A. Execution of Bonds. The Bonds shall be executed for and on behalf of the
District by the District Chairman and attested by the District Clerk by their manual or facsimile
signatures. If the signatures are affixed or imprinted by facsimile, the District Chairman and District Clerk
shall execute a certificate adopting as their signatures the facsimile signatures appearing on the Bonds. If
an officer whose signature is on a Bond no longer holds that office at the time the Bond is authenticated
and registered, the Bond shall nevertheless be valid. A Bond shall not be valid or binding until
authenticated by the manual signature of an authorized officer of the Registrar. The signature shall be
conclusive evidence that the Bond has been authenticated and issued under this resolution.

B. Other Documents. The District Board hereby approves the form and orders and
directs the execution of the Bond Documents, each in substantially the form presented to the District
Board.

The District Chairman, any member of the District Board, the District Manager or the
District Treasurer are authorized and directed to determine and approve the actual dated date, maturity
dates and amounts, interest rates, redemption provisions, and the purchase price to be paid by the
Underwriter, and to execute and deliver such agreements in substantially the form presented to this
District Board with such necessary and appropriate omissions, insertions and variations as are permitted
or required hereby and are approved by those officers executing such agreements on behalf of the District.
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Execution of the Bond Documents by such officers shall be conclusive evidence of such approval. The
District Clerk is authorized and directed to attest such signatures. Where applicable, any of the foregoing
officers may affix their signatures by manual, mechanical or photographic means.

7. Mutilated, Lost or Destroyed Bonds. In case any Bond becomes mutilated or
destroyed or lost, the District shall cause to be executed and delivered a new Bond of like date and tenor
in exchange and substitution for and upon the cancellation of such mutilated Bond or in lieu of and in
substitution for such Bond destroyed or lost, upon the registered owner's paying the reasonable expenses
and charges of the District in connection therewith and, in the case of the Bond destroyed or lost, filing
with the District Clerk by the registered owner evidence satisfactory to the District that such Bond was
destroyed or lost, and furnishing the District with a sufficient indemnity bond pursuant to A.R.S.
§ 47-8405, as amended.

8. Acceptance of Proposal. The Bonds are hereby sold to the Underwriter in
accordance with the terms of the Purchase Contract. The actual terms of the Bonds and the Purchase
Contract shall be reviewed and approved by the District Chairman (which approval shall be deemed
conclusive by the execution and delivery of the Purchase Contract by the District Chairman or any
member of the District Board).

The District Treasurer is hereby authorized and directed to cause the Bonds to be
delivered to or upon the order of the Underwriter upon receipt of payment therefor and satisfaction of the
other conditions for delivery thereof in accordance with the terms of the sale.

9. Registrar and Paving Agent. Pursuant to the Registrar/Paying Agent Contract,
the Registrar will maintain an office or agency where Bonds may be presented for registration of transfer
and the Paying Agent will maintain an office or agency where Bonds may be presented for payment. The
District may appoint one or more co-registrars or one or more additional paying agents. The Registrar and
the Paying Agent may make reasonable rules and set reasonable requirements for their respective
functions with respect to the owners of the Bonds.

Initially, Zions First National Bank, Phoenix, Arizona, will act as Registrar and Paying
Agent with respect to the Bonds. The District may change the Registrar or Paying Agent without notice to
or consent of owners of the Bonds and the District may act in any such capacity.

Each Paying Agent will be required to agree in writing that the Paying Agent will hold in
trust for the benefit of the owners of the Bonds all moneys held by the Paying Agent for the payment of
principal of and interest and any premium on the Bonds.

The Registrar may appoint an authenticating agent acceptable to the District to
authenticate Bonds. An authenticating agent may authenticate Bonds whenever the Registrar may do so.
Each reference herein to authentication by the Registrar includes authentication by an authenticating
agent acting on behalf and in the name of the Registrar and subject to the Registrar's direction.

The Registrar shall keep a register of the Bonds (the "Register"), the registered owners of
the Bonds and of transfer of the Bonds. When Bonds are presented to the Registrar or a co-registrar with a
request to register transfer, the Registrar will register the transfer on the registration books if its
requirements for transfer are met and will authenticate and deliver one or more Bonds registered in the
name of the transferee of the same principal amount, maturity and rate of interest as the surrendered
Bonds. Bonds presented to the Registrar for transfer after the close of business on the Record Date and
before the close of business on the next subsequent Interest Payment Date will be registered in the name
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of the transferee but the interest payment will be made to the registered owners shown on the books of the
Registrar as of the close of business on the Record Date.

The Registrar may but need not register the transfer of a Bond which has been selected
for redemption and need not register the transfer of any Bond for a period of fifteen (15) days before a
selection of Bonds to be redeemed,; if the transfer of any Bond which has been called or selected for call
for redemption in whole or in part is registered, any notice of redemption which has been given to the
transferor will be binding upon the transferee and a copy of the notice of redemption will be delivered to
the transferee along with the Bond or Bonds.

The Registrar shall authenticate Bonds for original issue up to $1,800,000 in aggregate
principal amount upon the written request of the District Treasurer. The aggregate principal amount of
Bonds outstanding at any time may not exceed that amount except for replacement Bonds as to which the
requirements of the Registrar and the District are met.

So long as the Bonds are administered under the Book-Entry-Only System described
herein, interest payments and principal payments that are part of periodic principal and interest payments
shall be paid to Cede & Co. or its registered assigns in same-day funds no later than the time of payment
established by DTC on each interest or principal payment date (or in accordance with then existing
arrangements between the District and DTC). The District has previously entered into an agreement (the
"Letter of Representations") with DTC in connection with the issuance of its bonds and, while the Letter
of Representations is in effect, the procedures established therein shall apply to the Bonds.

If the Book-Entry-Only System is discontinued, the Registrar's registration books will
show the registered owners of the Bonds (collectively, the owner or owners of the Bonds as shown on the
Registrar's registration books shall be referred to as "Owner" or "Owners"). While the Bonds are subject
to the Book-Entry-Only System, the Bonds shall be registered in the name of Cede & Co., or its registered
assigns. The Bonds will be administered by the Registrar in a manner which assures against double
issuance and provides a system of transfer of ownership on the books of the Registrar in the manner set
forth in the Bonds.

If the Book-Entry-Only System is discontinued, interest on the Bonds will be payable on
each Interest Payment Date by check mailed to the Owner thereof at the Owner's address all as shown on
the registration books maintained by the Registrar as of the close of business of the Registrar on the
Record Date (as hereinafter defined).

If the Book-Entry-Only System is discontinued, principal of the Bonds will be payable,
when due, only upon presentation and surrender of the Bond at the designated corporate trust office of the
Paying Agent. Upon written request of a registered owner of at least $1,000,000 in principal amount of
Bonds not less than twenty (20) days prior to an Interest Payment Date, all payments of interest and, if
adequate provision for surrender is made, principal shall be paid by wire transfer in immediately available
funds to an account within the United States of America designated by such Owner.

Notwithstanding any other provision of this resolution, payment of principal of and
interest on any Bond that is held by a securities depository or Bonds subject to a Book-Entry-Only
System may be paid by the Paying Agent by wire transfer in "same day funds".

10. Other Actions Necessary. The District Chairman (or any other member of the
District Board in the event the District Chairman is absent or unable to timely take the desired action), the
District Manager, the District Clerk and the officers of the District shall take all action necessary or
reasonably required to carry out, give effect to and consummate the transactions contemplated by the
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Bond Documents and the Final Official Statement, including without limitation, the execution and
delivery of the closing and other documents required to be delivered in connection with the sale and
delivery of the Bonds.

11. Distribution of Disclosure Documents. The Preliminary Official Statement is
hereby deemed final for all purposes of SEC Rule 15¢(2)(12), its distribution by the Underwriter is hereby
authorized and approved, and any member of the District Board or the District Manager is hereby
authorized and directed to complete, execute and deliver the Final Official Statement in substantially the
form of the Preliminary Official Statement with, in each case, such completions and changes as may be
acceptable to such District Manager or member of the District Board, and the distribution and use of the
Final Official Statement by the Underwriter is hereby approved.

12. Tax Levy.

(a) For each year while any Bond is outstanding, the District Board shall annually
levy and thereafter forward to Maricopa County for collection an ad valorem tax, at the same time and in
the same manner as other taxes are levied and collected on all taxable property in the District, sufficient,
together with any moneys from any sources authorized in the Enabling Act and provided for under the
Bond Documents, to pay Debt Service when due.

(b) Moneys derived from the levy of the tax provided for in this Section when
collected and allocated to the Bonds constitute funds to pay Debt Service and shall be deposited in the
Bond fund for the Bonds and shall be kept separately from other funds of the District.

©) The District Board shall make annual statements and estimates of the amount to
be raised to pay Debt Service on the Bonds and such other costs of the District as are permitted under
"public infrastructure purposes" as provided in the Enabling Act. The District Board shall file the annual
statements and estimates with the District Clerk and shall publish a notice of the filing of the estimate.
The District Board, on or before the date set by law for certifying the annual budget of the District, shall
fix, levy and assess the amounts to be raised by ad valorem taxes of the District and shall cause certified
copies of the order to be delivered to the Board of Supervisors of Maricopa County, Arizona, and to the
Department of Revenue of the State. All statutes relating to the levy and collection of State and county
taxes, including the collection of delinquent taxes and sale of property for nonpayment of taxes, apply to
the taxes provided for by this Section.

13. No Obligation of Town. Neither the full faith and credit nor the general taxing
power of the Town of Buckeye, Arizona, or the State of Arizona or any political subdivision thereof
(other than the District) is pledged to the payment of the Bonds. The Bonds will be obligations of the
District only. None of the Town of Buckeye, Arizona, the State of Arizona, or any political subdivision
thereof (other than the District) will have any obligation with respect to Debt Service for the Bonds.

14, Ratification of Actions. All actions of the officers and agents of the District
which conform to the purposes and intent hereof and which further the issuance and sale of the Bonds as
contemplated hereby whether heretofore or hereafter taken shall be and are hereby ratified, confirmed and
approved. Any change made in the Purchase Contract, which does not conform to the prior order or
resolution of the District Board, is hereby ratified. The proper officers and agents of the District are
hereby authorized and directed to do all such acts and things and to execute and deliver all such
documents on behalf of the District as may be necessary to carry out the terms and intent of this
resolution.
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15. Tax Covenants. In consideration of the purchase and acceptance of the Bonds by
the owners thereof and, as authorized by A.R.S. Title 35, Article 7, enacted as Chapter 226, Laws of
1986, and in consideration of retaining the exclusion of interest income on the Bonds from gross income
for federal income tax purposes, the District covenants with the owners from time to time of the Bonds to
neither take nor fail to take any action, which action or failure to act is within its power and authority and
would result in interest on the Bonds becoming subject to federal income taxes.

The District agrees that it will comply with such requirements as in the opinion of Gust
Rosenfeld P.L.C. ("Bond Counsel™) are necessary to prevent interest on the Bonds becoming subject to
inclusion in gross income for federal income tax purposes. Such requirements may include but are not
limited to making further specific covenants; making truthful certifications and representations and giving
necessary assurances; complying with all representations, covenants and assurances contained in
certificates or agreements to be prepared by Bond Counsel; to pay to the United States of America any
required amounts representing rebates of arbitrage profits relating to the Bonds; filing forms, statements
and supporting documents as may be required under the federal tax laws; limiting the term of and yield on
investments made with moneys relating to the Bonds; and limiting the use of the proceeds of the Bonds
and property financed thereby.

16. Qualified Tax-Exempt Obligations. In the event the District Chairman, any
member of the District Board or the District Manager determines that the District reasonably expects to
issue less than $10,000,000 in principal amount of tax-exempt obligations in this current calendar year,
the District hereby designates the Bonds as "qualified tax-exempt obligations" for purposes of Section
265(b)(3) of the Internal Revenue Code of 1986, as amended (the "Code"). The District Chairman, any
member of the District Board or the District Manager shall certify in the closing certificates that it is
reasonably anticipated that the aggregate amount of qualified tax-exempt obligations (as defined in
Section 265(b)(3)(B) of the Code) which shall be issued for or by the District in the current calendar year
shall not exceed $10,000,000.

17. Repeal of Resolution. After any of the Bonds are authenticated and delivered by
the Registrar to the Underwriter upon receipt of payment therefor, this resolution shall be and remain
irrepealable until the Bonds and the interest thereon shall have been fully paid, canceled and discharged.

18. Severability. If any section, paragraph, clause or provision of this resolution
shall for any reason be held to be invalid or unenforceable, the invalidity or unenforceability of such
section, paragraph, clause or provision shall not affect any of the remaining provisions hereof.

19. Cancellation of Agreement. The District hereby gives notice to the Registrar,
the Paying Agent and the Underwriter that A.R.S. § 38-511, as amended, provides that, within three years
after execution of any agreement, the District may cancel such agreement without penalty or further
obligation if any person significantly involved in initiating, negotiating, securing, drafting or creating the
agreement on behalf of the District or any of its departments or agencies is at any time while the
agreement or any extension of the agreement is in effect an employee or agent of the Registrar, the Paying
Agent or the Underwriter in any capacity or a consultant to the Registrar, the Paying Agent or the
Underwriter with respect to the subject matter of the agreement.

20. Bond Insurance. The District Chairman, any member of the District Board, the
District Manager or the District Treasurer are hereby authorized and directed to purchase municipal bond
insurance, surety bonds or other credit enhancement as may be deemed appropriate and beneficial to the
District by the District Chairman, any member of the District Board, the District Manager or the District
Treasurer, to pay or cause to be paid all premiums attendant thereto and to enter into any obligations or
agreements on behalf of the District to repay amounts paid thereon by the providers thereof.
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21. Effective Date. This resolution shall be effective immediately.

PASSED by the District Board of Festival Ranch Community Facilities District (Town of
Buckeye, Arizona) on November 5, 2013.

FESTIVAL RANCH COMMUNITY FACILITIES
DISTRICT (TO YE, ARIZONA)

, District Chairman

ATTEST:

APPROVED AS TO FORM:

Lorreo. [On -

Bond Counse

CERTIFICATE

I hereby certify that the above and foregoing Resolution was duly passed by the District
Board of Directors of the Festival Ranch Community Facilities District (Town of Buckeye, Arizona) at a
regular meeting held on November 5, 2013, and that a quorum was present thereat and that the vote
thereon was __ (p ayes and 7)) nays; [ did not vote or were absent.
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EXHIBIT A

No. R- $

UNLESS THIS BOND IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (“DTC"”) TO THE
ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY BOND ISSUED IS REGISTERED IN
THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DIC),
ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS
THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

UNITED STATES OF AMERICA
STATE OF ARIZONA

FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT
(TOWN OF BUCKEYE, ARIZONA)
GENERAL OBLIGATION BOND, SERIES 2013

ORIGINAL DATED
INTEREST RATE MATURITY DATE DATE CUSIP NO.:
% July 15, ,2013 315598

REGISTERED OWNER: CEDE & CO
PRINCIPAL AMOUNT:

FESTIVAL RANCH COMMMUNITY FACILITIES DISTRICT (TOWN OF
BUCKEYE, ARIZONA) (the "District"), for value received, hereby promises to pay to the registered
owner identified above, or registered assigns as provided herein, on the maturity date set forth above, the
principal amount set forth above, and to pay interest on the unpaid principal amount at the interest rate
shown above.

This bond is subject to call for redemption prior to maturity in accordance with the terms
hereinafter set forth. ’

Interest is payable on January 15 and July 15 of each year (each an "Interest Payment
Date"), commencing , 20, and will accrue from the most recent date to which interest has
been paid, or, if no interest has been paid, from the original dated date set forth above. Interest will be
computed on the basis of a year comprised of 360 days consisting of twelve (12) months having thirty (30)
days each.

Principal, interest and any premium are payable in lawful money of the United States of
America. Interest will be paid by check payable to the order of and mailed to the registered owner when
due at the address shown on the registration books maintained by the registrar at the close of business on
the last day or, if not a business day, then the prior business day, of the calendar month next preceding the
applicable Interest Payment Date (the "Record Date"). The principal and any premium will be paid when
due to the registered owner upon surrender of this bond for payment at the designated office of the paying
agent.
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In the event that interest is not paid on an Interest Payment Date, the registrar shall
establish a special record date for the payment of such interest, if and when funds for the payment of such
interest have been received. Notice of the special record date and of the scheduled payment date of the past
due interest will be sent at least ten (10) days prior to the special record date, to the address of each owner
appearing on the registration books of the registrar.

This bond is one of a series of bonds in the aggregate principal amount of $1,800,000 of
like tenor except as to amount and number issued by the District to provide funds to make those certain
acquisitions and public improvements approved by a majority vote of qualified electors voting at an
election duly called and held in and for the District, pursuant to a resolution of the District Board duly
adopted prior to the issuance hereof and pursuant to the Constitution and laws of the State of Arizona
relative to the issuance and sale of general obligation bonds, and all amendments thereto, and all other laws
of the State of Arizona.

For the punctual payment of this bond and the interest hereon and for the levy and
collection of ad valorem taxes on all taxable property within the District sufficient for that purpose, the full
faith and credit of the District are hereby irrevocably pledged.

Neither the full faith and credit nor the general taxing power of the Town of Buckeye,
Arizona, or the State of Arizona, or any political subdivision thereof (other than the District) is pledged to
the payment of the bonds.

[DESCRIBE OPTIONAL AND/OR MANDATORY REDEMPTION, IF ANY]

So long as the book-entry-only system is in effect, the registrar shall notify DTC of
redemption in the manner required by DTC. If the book-entry-only system is discontinued, notice of
redemption of any bond redeemed prior to its stated maturity date shall be mailed by first class mail to each
registered owner of the bond or bonds not more than sixty (60) days nor less than thirty (30) days prior to
the date set for redemption. Notice of redemption may be sent to any securities depository by mail,
facsimile transmission, wire transmission or any other means of transmission of the notice generally
accepted by the respective securities depository. The registrar also agrees to send notice of redemption to
the Municipal Securities Rulemaking Board (the “MSRB™), currently through the MSRB's Electronic
Municipal Market Access system in the manner required by the MSRB. Failure to properly give notice of
redemption shall not affect the redemption of any bond for which notice was properly given. When so
called for redemption, the bonds will cease to bear interest on the date fixed for redemption if on that date
sufficient funds for such redemption are on deposit at the place of payment.

The registrar and the paying agent on the original issue date is Zions First National Bank,
Phoenix, Arizona. The registrar or the paying agent may be changed by the District without notice.

So long as the book-entry-only system is in effect, this bond is non-transferable. If the
book-entry-only system is discontinued, this bond is transferable by the registered owner in person or by
attorney duly authorized in writing at the designated office of the registrar upon surrender and cancellation
of this bond, but only in the manner and subject to the limitation on transfer and upon payment of the
charges provided in the authorizing resolution. Upon such transfer a new bond or bonds of the same
aggregate principal amount, maturity and interest rate will be issued to the transferee in exchange. The
registrar may require an owner, among other things, to furnish appropriate endorsements and transfer
documents and to pay any taxes and fees required by law or permitted by the authorizing resolution. Should
this bond be submitted to the registrar for transfer during the period commencing after the close of business
on the Record Date and continuing to and including the next subsequent Interest Payment Date, ownership
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will be transferred in the normal manner but the interest payment will be made payable to and mailed to the
registered owner as shown on the registrar's books at the close of business on the Record Date.

The registrar may but need not register the transfer of a bond which has been selected for
redemption and need not register the transfer of any bond for a period of fifteen (15) days before a selection
of bonds to be redeemed; if the transfer of any bond which has been called or selected for call for
redemption in whole or in part is registered, any notice of redemption which has been given to the
transferor will be binding upon the transferee and a copy of the notice of redemption will be delivered to
the transferee along with the bond or bonds.

Bonds of this series are issuable only in fully registered form in the denomination of
$5,000 each or integral multiples of $5,000.

The District, the registrar and the paying agent may treat the registered owner of this bond
as the absolute owner for the purpose of receiving principal, interest and any premium and for all other
purposes and none of them shall be affected by any notice to the contrary.

It is hereby certified and recited that all conditions, acts and things required by the
Constitution and laws of the State of Arizona to exist, to occur and to be performed precedent to and in the
issuance of this bond exist, have occurred and have been performed and that the series of bonds of which
this is one, together with all other indebtedness of the District, is within every debt and other limit
prescribed by the Constitution and laws of the State of Arizona, and that due provision has been made for
the levy and collection of a direct, annual, ad valorem tax upon all of the taxable property in the District for
the payment of this bond and of the interest hereon as each becomes due.

The District has caused this bond to be executed by the District Chairman of its District
Board and attested by its District Clerk, which signatures may be manual or by facsimile signatures. This
bond is not valid or binding upon the District without the manually affixed signature of an authorized
representative of the registrar.

FESTIVAL RANCH COMMMUNITY
FACILITIES DISTRICT (TOWN OF BUCKEYE,

ARIZONA)
(facsimile)
District Chairman
ATTEST:
(facsimile)

District Clerk
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CERTIFICATE OF AUTHENTICATION

This Bond is one of the Festival Ranch Commmunity Facilities District (Town of Buckeye,
Arizona) General Obligation Bonds, Series 2013, described in the resolution mentioned herein.

Zions First National Bank, as Registrar

Authorized Representative

FORM OF ASSIGNMENT

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

TEN COM - as tenants in common UNIF GIFT/TRANS MIN ACT - (Custodian)
TEN ENT - as tenants by the entireties Custodian for (Minor) Under Uniform

JT TEN - as joint tenants with right of Gifts/Transfers to Minors Act of

survivorship and not as tenants in common (State)

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

ASSIGNMENT

For Value Received the undersigned subject to the transfer restrictions described in the within
Bond, hereby sells, assigns, and transfers unto (print or typewrite name, address, and zip code of
transferee):

(Print or typewrite Social Security or other identifying number of transferee:

) the within Bond and all rights thereunder, and hereby
irrevocably constitutes and appoints (print or typewrite name of attorney)
, attorney, to transfer the within Bond on the book kept for
registration thereof, with full power of substitution in the premises.

DATED:

NOTICE: The signature(s) on this assignment

JTG:eam 2043238.2 10/9/2013
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Signature guarantee should be made
by a guarantor institution participating
in the Securities Transfer Agents
Medallion Program or in such other
guarantee program acceptable to

the Registrar and Paying Agent.

ALL FEES AND TRANSFER COSTS SHALL BE PAID BY THE TRANSFEROR

JTG:eam 2043238.2 10/9/2013

must correspond with the name(s) of the
registered owner(s) appearing on the face of
the within Bond in every particular.
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FEDERAL TAXPAYER L.D. NO. 35-2264191

BOND REGISTRAR, TRANSFER AGENT AND PAYING AGENT CONTRACT FOR
BONDS OF FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT (TOWN OF
BUCKEYE, ARIZONA)

This Bond Registrar, Transfer Agent and Paying Agent Contract dated as of
December 1, 2013 (this “Contract), is made and entered into between the FESTIVAL RANCH
COMMUNITY FACILITIES DISTRICT (TOWN OF BUCKEYE, ARIZONA) (hereinafter
called the “District”), and Zions First National Bank, Phoenix, Arizona (hereinafter called the
“Bank”), and witnesseth as follows:

Pursuant to Resolution No. 14-13 (Festival Ranch) (the “Bond Resolution™), the
District will issue its General Obligation Bonds, Series 2013 (the “Bonds™) in the aggregate principal
amount of $1,800,000. The Board of Directors of the District has determined that the services of a
bond registrar, transfer agent and paying agent are necessary and in the best interests of the District.
Initially, the Bonds will be issued in book-entry-only form through The Depository Trust Company
(“DTC”) and, so long as the book-entry-only system (the “Book-Entry-Only System™) is in effect, the
Bonds will be registered in the name of Cede & Co., the nominee name of DTC.

The Bank desires to perform Registrar, Transfer Agent and Paying Agent services
during the life of Bonds.

For and in consideration of the mutual promises, covenants, conditions and
agreements hereinafter set forth, the parties do agree as follows:

1. Services. The Bank hereby agrees to provide the following services:

A. Registrar services which shall include, but not be limited to: (1)
authentication and verification of the Bonds to persons or entities meeting the qualifications set forth
in the Bond Resolution; (2) keeping registration books sufficient to comply with Section 149 of the
Internal Revenue Code of 1986, as amended (the “Code™); (3) recording transfers of ownership of the
Bonds promptly as such transfers occur; (4) protecting against double or overissuance; (5)
authenticating new Bonds prepared for issuance to transferees of original and subsequent purchasers;
(6) informing the District of the need for additional printings of the Bonds should the forms printed
prior to initial delivery prove inadequate; and (7) lodging with the District the signatures of the
persons authorized and designated from time to time to authenticate the Bonds.

B. Transfer agent services which shall include, but not be limited to,
(1) receiving and verifying all Bonds tendered for transfer; (2) preparing new Bonds for delivery to
transferees who sign a Certificate in the form attached to the Bond Resolution and delivering same
either by delivery or by mail, as the case may be; (3) destroying Bonds submitted for transfer; and
(4) providing proper information for recordation in the registration books.

C. Paying agent services which shall include, but not be limited to, (1) providing
a billing to the District at least thirty (30) days prior to a Bond interest payment date setting forth the
amount of principal and interest due on such date; (2) preparing, executing, wiring or mailing all
interest payments to each registered owner of the Bonds one (1) business day prior to the scheduled
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payment date or as soon as money for payment of such interest has been transferred to the paying
agent but in no event later than 2:30 p.m., eastern time, on the date such payments are due; (3)
verifying all matured Bonds upon their surrender; (4) paying all principal due upon the Bonds as they
are properly surrendered therefor to the Bank; (5) preparing a semiannual reconciliation showing all
principal and interest paid during the period and providing copies thereof to the District;
(6) inventorying all cancelled checks, or microfilm proof of such checks for six (6) years after
payment; and (7) making proof of such payments available to the District or any owner or former
owner.

2. Record Date. The “Record Date” for the payment of interest will be the
close of business on the last day of the calendar month next preceding an interest payment date.
Normal transfer activities will continue after the Record Date but the interest payments will be
mailed to the registered owners of Bonds as shown on the books of the Bank on the close of business
on the Record Date. Principal shall be paid only on surrender of the particular Bond at or after its
maturity or prior redemption date, if applicable.

3. Redemption_Notices. The Bank agrees to provide certain notices to the
Bond owners as required to be provided by the Bank in, and upon being provided with a copy of, the
Bond Resolution. So long as the Book-Entry-Only system is in effect, the Bank shall send notices of
redemption to DTC in the manner required by DTC. If the Book-Entry-Only system is discontinued,
the Bank shall mail notice of redemption of any Bond to the registered owner of the Bond or Bonds
being redeemed at the address shown on the bond register maintained by the Bank not more than
sixty (60) nor less than thirty (30) days prior to the date set for redemption. Notice of redemption
may be sent to any securities depository by mail, facsimile transmission, wire transmission or any
other means of transmission of the notice generally accepted by the respective securities depository.
Neither the failure of DTC nor any registered owner of Bonds to receive a notice of redemption nor
any defect therein will affect the validity of the proceedings for redemption of Bonds as to which
proper notice of redemption was given.

The Bank also agrees to send notice of any redemption to the Municipal Securities
Rulemaking Board (the “MSRB”), currently through the MSRB’s Electronic Municipal Market
Access system, in the manner required by the MSRB, but no defect in said further notice or record
nor any failure to give all or a portion of such further notice shall in any manner defeat the
effectiveness of a call for redemption if notice thereof is given as prescribed above.

If moneys for the payment of the redemption price and accrued interest are not held
in separate accounts by the District or by a paying agent prior to sending the notice of redemption,
such redemption shall be conditional on such moneys being so held on the date set for redemption
and if not so held by such date, the redemption shall be cancelled and be of no force and effect.

Each redemption notice must contain, at a minimum, the complete official name of
the issue with series designation, CUSIP number, certificate numbers, amount of each Bond called
(for partial calls), date of issue, interest rate, maturity date, publication date (date of release to the
general public, or the date of general mailing of notices to Bond owners and information services),
redemption date, redemption price, redemption agent and the name and address of the place where
Bonds are to be tendered, including the name and phone number of the contact person. Such
redemption notices may contain a statement that no representation is made as to the accuracy of the
CUSIP numbers printed therein or on the Bonds.
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4, Issuance and Transfer of Bonds. The Bank will issue the Bonds to

registered owners, require the Bonds to be surrendered and cancelled and new Bonds issued upon
transfer, and maintain a set of registration books showing the names and addresses of the owners
from time to time of the Bonds. The Bank shall promptly record in the registration books all changes
in ownership of the Bonds.

5. Payment Deposit. The District will transfer immediately available funds to
the Bank no later than one (1) business day prior to or, if agreed to by the parties hereto, on the date
on which the interest and principal are due on the Bonds, but in no event later than 1:00 p.m., eastern
time, on the date such payments are due. The Bank shall not be responsible for payments to Bond
owners from any source other than moneys transferred to it by the District.

6. Collateral. The Bank shall collateralize the funds on deposit at the Bank in
accordance with A.R.S. §§ 35-323 and 35-491.

7. Turnaround Time. The Bank will comply with the three (3) business day
turnaround time required by Securities and Exchange Commission Rule 17Ad-2 on routine transfer
items.

8. Fee Schedule; Initial Fee. For its services under this Contract, the District
will pay the Bank in accordance with the fee schedule set forth in the attached Exhibit A, which is
incorporated herein by reference. The fee for the Bank’s initial services hereunder and services to be
rendered until the end of the District’s current fiscal year is $250.00 and shall be due at the initial
delivery of the Bonds and shall be payable from amounts contributed by Pulte Home Corporation.
Subsequent payments shall be made in accordance with this Contract.

9. Fees for Services in Subsequent Fiscal Years. The Bank will bill the
District prior to June 1, 2014, and prior to each June 1 thereafter.

10. Costs and Expenses. The District hereby agrees to pay all costs and
expenses of the Registrar pursuant hereto. If, for any reason, the amounts the District agrees to pay
herein may not be paid from the annual tax levy for debt service on the Bonds, such costs shall be
paid by the District from any funds lawfully available therefor and the District agrees to take all
actions necessary to budget for and authorize expenditure of such amounts.

11. Hold Harmless. The Bank shall indemnify and hold harmless the District, its
District Board, the Treasurer of the District and all boards, commissions, officials, officers and
employees of the District, individually and collectively, from the Bank’s failure to perform to its
standard of care as herein stated.

12. Standard of Care Required. In the absence of bad faith on its part in the
performance of its services under this Contract, the Bank shall not be liable for any action taken or
omitted to be taken by it in good faith and believed by it to be authorized hereby or within the rights
and powers conferred upon it hereunder, nor for action taken or omitted to be taken by it in good
faith and in accordance with advice of counsel, and shall not be liable for any mistakes of fact or
errors of judgment or for any actions or omissions of any kind unless caused by its own willful
misconduct or negligence.
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13. Entire Contract. This Contract and Exhibit A attached hereto contain the

entire understanding of the parties with respect to the subject matter hereof, and no waiver, alteration
or modification of any of the provisions hereof, shall be binding unless in writing and signed by a
duly authorized representative of all parties hereto.

14. Amendment. The Bank and the District each reserves the right to amend any
individual service set forth herein or all of the services upon providing sixty (60) days” prior written
notice. Any corporation, association or agency into which the Bank 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 such
conversion, sale merger, consolidation or transfer to which it is a party, ipso facto, shall be and
become successor bond registrar and paying agent under this Contract and vested with all or the same
rights, 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.

15. Resignation or Replacement. The Bank may resign or the District may
replace the Bank as registrar, transfer agent and paying agent at any time by giving thirty (30) days’
written notice of resignation or replacement to the District or to the Bank, as applicable. The
resignation shall take effect upon the appointment of a successor registrar and paying agent. A
successor registrar and paying agent will be appointed by the District; provided, that if a successor
registrar and paying agent is not so appointed within ten (10) days after a notice of resignation is
received by the District, the Bank may apply to any court of competent jurisdiction to appoint a
successor registrar and paying agent.

In the event the Bank resigns or is replaced, the District reserves the right to appoint a
successor registrar, transfer agent and paying agent who may qualify pursuant to A.R.S. § 35-491, et
seq., or any subsequent statute pertaining to the registration, transfer and payment of bonds. In such
event the provisions hereof with respect to payment by the District shall remain in full force and effect,
but the District shall then be authorized to use the funds collected for payment of the costs and expenses
of the Bank hereunder to pay the successor registrar, transfer agent and paying agent or as
reimbursement if the District acts as registrar, transfer agent and paying agent.

16. Reports to Arizona Department of Revenue. The Bank shall make such
reports to the Arizona Department of Revenue (the “Department’) pertaining to the retirement of any
Bonds and of all payments of interest thereon immediately upon such retirement or payment as may
be required by the Department pursuant to A.R.S. § 35-502.

17. Form of Records. The Bank’s records shall be kept in compliance with
standards as have been or may be issued from time to time by the Securities and Exchange
Commission, the MSRB, the requirements of the Code and any other securities industry standard.
The Bank shall retain such records in accordance with the applicable record keeping standard of the
Internal Revenue Service.

18. Advice of Counsel and Special Consultants. When the Bank deems it
necessary or reasonable, it may apply to Gust Rosenfeld P.L.C. or such other law firm or attorney
approved by the District for instructions or advice. Any fees and costs incurred shall be added to the
next fiscal year’s fees, costs and expenses to be paid to the Bank.
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19. Examination of Records. The District, or its duly authorized agents may

examine the records relating to the Bonds at the office of the Bank where such records are kept at
reasonable times as agreed upon with the Bank and such records shall be subject to audit from time
to time at the request of the District, the Bank or the Auditor General of the State of Arizona.

20. Payment of Unclaimed Amounts. In the event any check for payment of
interest on a Bond is returned to the Bank unendorsed or is not presented for payment within two (2)
years from its payment date, or any Bond is not presented for payment of principal at the maturity or
redemption date, if funds sufficient to pay such interest or principal due upon such Bond shall have
been made available to the Bank for the benefit of the owners thereof, it shall be the duty of the Bank
to hold such funds, without liability for interest thereon, for the benefit of the owners of such Bonds
who shall thereafter be restricted exclusively to such funds for any claim of whatever nature relating
to such Bond or amounts due thereunder. The Bank’s obligation to hold such funds shall continue
for two (2) years and six (6) months following the date on which such interest or principal payment
became due, whether at maturity or at the date fixed for redemption, or otherwise, at which time the
Bank shall surrender such unclaimed funds so held to the District, whereupon any claim of whatever
nature by the owner of such Bonds arising under such Bond shall be made upon the District.

21. Invalid Provisions. If any provision hereof is held to be illegal, invalid or
unenforceable under present or future laws, this Contract shall be construed and enforced as if such
illegal, invalid or unenforceable provision had never comprised a part hereof; and the remaining
provisions hereof shall remain in full force and effect and shall not be affected by the illegal, invalid
or unenforceable provision.

22, Mutilated, Lost or Destroyed Bonds. With respect to Bonds which are
mutilated, lost or destroyed, the Bank shall cause to be executed and delivered a new Bond of like
date and tenor in exchange and substitution for and upon the cancellation of such mutilated Bond or
in lieu of and in substitution for such Bond lost or destroyed, upon the registered owner’s paying the
reasonable expenses and charges in connection therewith and, in the case of any Bond destroyed or
lost, filing by the registered owner with the Bank and the District of evidence satisfactory to the Bank
and the District that such Bond was destroyed or lost, and furnishing the Bank with a sufficient
indemnity bond pursuant to A.R.S. § 47-8405.

23. Conflict of Interest. Each party gives notice to the other parties that A.R.S.
§ 38-511 provides that the State of Arizona (the “State”), its political subdivisions or any department
or agency of either, may within three (3) years after its execution cancel any contract without penalty
or further obligation made by the State, its political subdivisions or any of the departments or
agencies of either, if any person significantly involved in initiating, negotiating, securing, drafting or
creating the contract on behalf of the State, its political subdivisions or any of the departments or
agencies of either, is at any time while the contract or any extension of the contract is in effect, an
employee or agent of any other party to the contract in any capacity or a consultant to any other party
to the contract with respect to the subject matter of the contract.

24. Covenants. The District has agreed in its authorizing resolution to take all
necessary actions required to preserve the tax-exempt status of the Bonds. Such actions may require
the calculation of amounts of arbitrage rebate which may be due and owing to the United States. The
calculation of such rebate amount may be performed by an individual or firm qualified to perform
such calculations and who or which may be selected and paid by the District. If the District does not
retain a consultant to do the required calculations concerning arbitrage rebate and if a rebate
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calculation is required to permit interest on the District’s Bonds to be and remain exempt from gross
income for federal income tax purposes, the District may include, in addition to all other bills
payable under this Contract, the costs and expenses and fees of an arbitrage consultant. The District
may contract with a consultant to perform such arbitrage calculations as are necessary to meet the
requirements of the Code. All fees, costs and expenses so paid may be deducted from moneys of the
District or from tax levies made to pay the interest on the Bonds. Such costs, fees and expenses shall
be considered as interest payable on the Bonds. The Bank shall have no responsibilities in
connection with this Section.

25. Arbitrage Rebate Expenses. Except for the initial fiscal year’s costs and
expenses, all costs and expenses incurred with respect to services for registration, transfer and
payment of the Bonds and, if applicable, for costs and expenses in connection with the calculation of
arbitrage rebate shall be treated as interest on the Bonds and the District agrees to include the same in
the assessments levied for interest debt service during each of the ensuing fiscal years. The
transferor of the Bonds will be responsible for all fees and costs relating to the transfer of ownership
of the Bonds.

26. Waiver of Trial by Jury. Each party hereto hereby agrees not to elect a trial
by jury of any issue triable of right by jury, and waives any right to trial by jury fully to the extent
that any such right shall now or hereafter exist with regard to this Contract, or any claim,
counterclaim or other action arising in connection herewith. This waiver of right to trial by jury is
given knowingly and voluntarily by each party, and is intended to encompass individually each
instance and each issue as to which the right to a trial by jury would otherwise accrue.

27. Governing Law. This Contract is governed by the laws of the State.

28. Transfer Expenses. The transferor of any Bond will be responsible for all fees
and costs relating to such transfer of ownership.

29. E-verify Requirements. To the extent applicable under A.R.S. § 41-4401,
the Bank and its subcontractors warrant compliance with all federal immigration laws and regulations
that relate to their employees and compliance with the E-verify requirements under A.R.S. § 23-
214(A). The Bank’s, or a subcontractor’s, breach of the above-mentioned warranty shall be deemed
a material breach of this Contract and may result in the termination of the Contract by the District.
The District retains the legal right to randomly inspect the papers and records of the Bank and its
subcontractors who works on the Contract to ensure that the Bank and its subcontractors are
complying with the above-mentioned warranty.

The Bank and its subcontractors warrant to keep the papers and records open for
random inspection by the District during normal business hours. The Bank and its subcontractors
shall cooperate with the District’s random inspections including granting the District entry rights
onto its property to perform the random inspections and waiving their respective rights to keep such
papers and records confidential.

30. Counterparts. This Contract may be executed in several counterparts, each
of which shall be an original, but all of which together shall constitute but one instrument.
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This Contract is dated and effective as of December 1, 2013.

FESTIVAL RANCH COMMUNITY
FACILITIES DISTRICT (TOWN OF

BUCKEYE, ARIZONA)
By R Tl (gl
ackiex”Meck, District Chairman
ATTEST:

District Clark
ZIONS FIRST NATIONAL BANK, as Registrar

Authérized/ﬁepresentative

Attach as Exhibit A the fee schedule of the Registrar.
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ZIONS BANK
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Zions TFirst National Bank October 25, 2013
Corporate Trust Department
an affiliate of National Bank of Arizona

SERVICES AND COMPENSATION PROPOSAL

Bond Registrar and Paying Agent services for:

$1,800,000
FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT
(TOWN OF BUCKEYE, ARIZONA)
GENERAL OBLIGATION BONDS, SERTES 2013

Acceptance Fec $0.00

This one-time fee includes review and aceeptance of the account in accordance with governing documents, administrative
review of supporting documents and registration and authendication and delivery of the securities at closing. This one-time
{ee is payabie at closing.

Annual Administration Fee $250.00

This fee compensates Zions First National Bank for regular admindstralive services which include, but are not limited to,
the following: identification and processing of all ticklers in accordance with the Paying Agent/Registrar Agrecment;
maintenance of administrative records: furnishing information to issucr’s auditors and responding to correspondence and
telephone inquiries, The fiest year™s tee is payable in advance at closing.

Costs of Issuance Payment Fee (if required) $250.00

This one-time fee compensates Zions First National Bank for administralive services and expenses duties performed in
accordance with the Depository Trust Agreemend. if applicable. This one-time fee is payable at closing.

Legal Counsel Waived, if no Counsel opinion required

Out-of-Pocket Expenses (postage, overnight mail, etc.) Billed At Cost

Extraordinary and travel expenses, such as those incurred to attend meetings and’or pre-closing activity, il required, will be
billed at actual cost.

Extraordinary Services By Appraisal

Zions First National Rank reserves the right to modily this bid iF the actual transaction differs from the assumptions used in preparing this
bid. This bid only indicates Zions First National Bank’s willingness to participate in the solicitation process  Afler aceeptance of this
praposal and commencement of review and negotiation of decuntents. iff the transaction fails to close for reasons beyand he control off
Zions First Natronal Bank, we expect paymiend of nur auceptance fee. legai fees and out-of-pocket expenses,

CORPORATE TRUST & 6002 N. 24™ Street, Phoenix, A2 85016 e Direct 602-212-5103 & E-mail Erepory.cross@zionsbank.com  Membar P LiNoH
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$1,800,000
FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT
(TOWN OF BUCKEYE, ARIZONA)
GENERAL OBLIGATION BONDS, SERIES 2013

PURCHASE CONTRACT

November 19, 2013

District Board

Festival Ranch Community Facilities District
c/o Town of Buckeye, Arizona

530 East Monroe Avenue

Buckeye, Arizona 85326

Attention: District Manager

Stifel, Nicolaus & Company, Incorporated (hereinafter
referred to as the "Underwriter™), acting not as agent or fiduciary
for Festival Ranch Community Facilities District (hereinafter referred
to as the "District™), but for and on behalf of the Underwriter,
offers to enter into the following purchase contract (hereinafter
referred to as this "Purchase Contract") with the District, which upon
execution by the District shall be binding upon the District and the
Underwriter. This offer is made upon the terms and conditions and the
basis of the representations, warranties and agreements hereinafter
set forth and is subject to acceptance by the District by execution
and delivery of this Purchase Contract to the Underwriter on or before
5:00 p.m., Arizona time on the date hereof and, until so accepted,
shall Dbe subject to withdrawal by the Underwriter wupon notice
delivered to the District at any time prior to the acceptance hereof
by the District.

In addition to acceptance of this Purchase Contract by the
District as provided hereinabove, the obligations of the Underwriter
and the District under this Purchase Contract shall be conditioned on
the execution and delivery of the Indemnity Letter, dated the date




hereof (hereinafter referred to as the "Indemnity Letter"), by Pulte
Home Corporation (hereinafter referred to as "Pulte") attached as the
Attachment hereto.

1. Purchase and Sale.

(a) The Underwriter shall purchase from the District,
and the District shall sell to the Underwriter, all (but not less than
all) of the $1,800,000 principal amount of "Festival Ranch Community
Facilities District (Town of Buckeye, Arizona) General Obligation
Bonds, Series 2013" (hereinafter referred to as the "Bonds").

(b) The Bonds shall be dated the date of the Closing
(as such term is hereinafter defined), shall mature in the principal
amounts on the dates or be redeemable, and shall bear interest at the
rates with respect to each of such maturities, in each case as
provided on the Schedule attached hereto. 1Interest on the Bonds shall
be payable on January 15 and July 15 of each year, commencing July 15,
2014, and the Bonds shall have the other terms, all as provided in the
resolution adopted by the District Board of the District on November
5, 2013 (hereinafter referred to as the "Bond Resolution™).

(c) The Bonds shall be purchased by the Underwriter
for an aggregate purchase price of $1,764,524.05 (comprised of the par
amount thereof, plus original issue ©premium in the amount of
$18,524.05, minus Underwriter’s discount (paid from amounts contrib-
uted by Pulte) in the amount of $54,000.00). For convenience, the
Underwriter shall pay by the Closing, on behalf of the District,
$16,498.06 from the proceeds of the Bonds to the Insurer (as
hereinafter defined) as payment of the premium for the Policy (as
hereinafter defined). The payment and delivery and the other actions
contemplated hereby to take place at the time of such payment and
delivery of the Bonds 1is herein sometimes called the "Closing" and 1is
to be on December 10, 2013, or on such other date, as well as at a
time and place, as may be mutually agreeable to the Underwriter and
the District. The District hereby expressly acknowledges that such
purchase price, if the Bonds are sold to the public at the prices or
yields set forth on the Schedule attached hereto and on the inside
front cover page of the Official Statement, dated the date hereof
(together with all appendices thereto, and with such supplements and
amendments thereto which are <consented to in writing by the
Underwriter, hereinafter referred to as the "Official Statement"),
shall result in remuneration to the Underwriter of $54,000.00.

(d) Between the time of acceptance hereof and the
Closing, the District shall not, without the prior written consent of

the Underwriter, issue any bonds or securities other than the Bonds.

2. Matters Relating to Official Statement.

(a) The District approves, and consents to and
authorizes the distribution and use by the Underwriter prior to the
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date hereof of, the Preliminary Official Statement, dated November 7,
2013 (together with all appendices thereto, hereinafter referred to as
the "Preliminary Official Statement"), relating to the Bonds in
connection with the public offering of the Bonds. The District has
caused the Preliminary Official Statement to be prepared and deems the
Preliminary Official Statement "final" as of its date for purposes of
Section 240.15c2-12(b) (1), General Rules and Regulations, Securities
Exchange Act of 1934, as amended (the "Rule"), subject to completion
with certain information to be established at the time of sale of the
Bonds as permitted by the Rule.

(b) As of the date thereof and at the time of the
acceptance by the District hereof, the Preliminary Official Statement
was true, correct and complete in all material respects and did not
and does not, respectively, contain any untrue statement of a material
fact or omit to state any material 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.

(c) The Underwriter shall provide to the District
such information relating to the Bonds which is not within the scope
of knowledge of the District (including, but not limited to, the
selling compensation of the Underwriter, offering price(s), interest
rate(s), delivery date and other terms of the Bonds dependent upon
such matters). The Official Statement shall be substantially in the
form of the Preliminary Official Statement with only such changes
therein as shall be necessary to conform to the terms hereof and with
such other changes to the date thereof as have been accepted by the
Underwriter. The execution and delivery of the Official Statement
shall evidence the determination by the District that the Official
Statement is "final" for all purposes of the Rule.

(d) The Bonds shall be as described in the Official
Statement, and the District authorizes the wuse of the O0Official
Statement in connection with the public offering and sale of the
Bonds.

(e) As of the date thereof and at all times subse-
gquent thereto up to and including the Closing, the Official Statement
was and shall be, respectively, true, correct and complete in all
material respects and did not and shall not, respectively, contain any
untrue statement of a material fact or omit to state any material fact
required to be stated therein or necessary to make the statements
therein, in 1light of the circumstances under which such statements
were made, not misleading.

(f) If, at any time between the date of this Purchase
Contract and until ninety (90) days after the end of the underwriting
period (as such term 1s hereinafter defined), unless the Official
Statement 1is provided to the Municipal Securities Rulemaking Board
(the "MSRB") and then wuntil twenty-five (25) days thereafter, any
event shall occur which might or would cause the Official Statement to
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contain any untrue statement of a material fact or to omit to state
any material fact necessary to make the statements therein, in light
of the circumstances wunder which such statements were made, not
misleading, the District shall notify the Underwriter and if, in the
opinion of the Underwriter, such event requires the preparation and
publication of a supplement or amendment to the Official Statement,
the District shall supplement or amend the Official Statement in a
form and manner approved Dby the Underwriter. (Unless otherwise
notified in writing by the Underwriter by the Closing, the District
can assume that the "end of the underwriting period" shall be the date

of the Closing. In the event such notice 1is so given by the
Underwriter, the Underwriter shall notify the District in writing
following the occurrence of the end of the underwriting period.) If

the Official Statement is so supplemented or amended, such approval by
the Underwriter of a supplement or amendment to the Official Statement
shall not preclude the Underwriter from thereafter terminating this
Purchase Contract, and, if the Official Statement is so supplemented
or amended, the Underwriter may terminate this Purchase Contract by
written notification to the District at any time prior to the date of
the Closing 1if, in the reasonable judgment of the Underwriter, such
supplement or amendment has or will have a material adverse effect on
the marketability of the Bonds.

(g) Otherwise, the District shall advise the Under-
writer promptly of any proposal to make any material supplement or
amendment to the Official Statement and shall effect any such
supplement or amendment only as provided in the preceding subsection.

(h) The District shall advise the Underwriter
promptly of the institution of any proceeding known to it by any
governmental agency prohibiting or otherwise affecting the use of the
Official Statement in connection with the offering, sale or
distribution of the Bonds.

(1) The District shall furnish such information,
execute such instruments and take such other action in cooperation
with the Underwriter as the Underwriter may reasonably request to
qualify the Bonds for offer and sale under the "blue sky" or other
securities laws and regulations of such states and other jurisdictions
of the United States as the Underwriter may reasonably designate;
provided, however, that the District shall not incur any additional
expense with respect to such actions and further that the District
shall not be required to subject itself or any of its agents or
employees to service of process outside the State through or in
connection with any of the foregoing.

{(3) The District shall provide to the Underwriter
within seven (7) business days of the date hereof sufficient copies of
the Official Statement to enable the Underwriter to comply with the
requirements of the Rule and the rules of the MSRB.




3. Public Offering.

(a) The Underwriter intends to make an initial public
offering of the Bonds at the offering price(s) (or yield(s)) as shown
on the Schedule attached hereto and the inside front cover page of the
Official Statement.

(b) Subsequent to the initial distribution, the
Underwriter reserves the right to change the offering price(s) (or
yield(s)) as it deems necessary in connection with the marketing of
the Bonds and to offer and sell the Bonds to certain dealers (includ-
ing the Underwriter and other dealers depositing the Bonds into
investment trusts) and others, including at price(s) lower than the
initial offering price(s) or at vyield(s) higher than the initial
yield(s) shown on the Schedule attached hereto and the inside front
cover page of the Official Statement.

(c) The Underwriter also reserves the right (1) to
over-allot or effect transactions that stabilize or maintain the
market price of the Bonds at a level above that which might otherwise
prevail in the open market and (2) to discontinue such stabilizing, if
commenced, at any time.

(d) Such sale may include an offering to a represent-
ative number of institutional investors or registered investment
companies, regardless of the number of such investors to which the
Bonds are sold.

4. Representations and Warranties of the District. The
undersigned on behalf of the District, but not individually, repre-
sents and warrants to the Underwriter as follows:

(a) Existence and Powers. The District is a commu-
nity facilities district duly organized and validly existing pursuant
to the laws of the State of Arizona (hereinafter referred to as the
"State") and has full legal right, power and authority to (1) adopt
the Bond Resolution; (2) authorize, execute, deliver and issue, as
applicable, this Purchase Contract, the Bonds, the Bond Registrar,
Transfer Agent and Paying Agent Contract, dated as of December 1, 2013
(the "Bond Registrar Contract") between the District and Zions First
National Bank as the bond registrar (the "Bond Registrar"), a written
undertaking by the District to provide certain continuing disclosure
for the benefit of certain beneficial owners of the Bonds as required
under paragraph (b) (5) of the Rule in form and substance satisfactory
to the Underwriter which shall be substantially in the form set forth
in the Official Statement with such changes as may be agreed in
writing by the Underwriter, to be dated the date of initial delivery
of the Bonds (hereinafter referred to as the "Undertaking"), and the
Dissemination Agency Agreement, to be dated as of December 1, 2013
(hereinafter referred to as the "Dissemination Agency Agreement”" and
collectively with this Purchase Contract, the Bond Registrar Contract
and the Undertaking as the "District Documents"), by and between the
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Issuer and an agent to be named by the District (hereinafter referred
to as the "Dissemination Agent"); (3) approve, execute and authorize
the use and distribution of the Official Statement (including, as
applicable, the Preliminary Official Statement) and (4) carry out and
consummate all other transactions contemplated by the Preliminary
Official Statement, the Bond Resclution, the District Documents and
the Bonds. The District has complied with all applicable provisions
of law and has taken all actions required to be taken by it in connec-
tion with the transactions contemplated by the aforesaid documents.

(b) Due Authorization. The District has duly author-
ized (1) the authorization, execution, delivery and 1issuance, as
applicable, of and the due performance of the obligations of the Dis-
trict under the District Documents and the Bonds and (2) the taking of
any and all actions as may be required on the part of the District to
carry out, give effect to and consummate the transactions contemplated
by the Official Statement, the Bond Resolution, the District Documents
and the Bonds. The District shall take any and all actions necessary
or appropriate to <consummate the transactions described in the
Official Statement, the Bond Resolution, the District Documents and
the Bonds.

(c) Due Execution and Delivery. The District Docu-
ments have been or shall be, as applicable, duly executed and deliv-
ered by the District. The District Documents (when executed and deliv-
ered by the other party hereto) shall be legal, valid and binding
obligations of the District enforceable in accordance with their
terms, subject as to enforcement of remedies to applicable bankruptcy,
insolvency, reorganization, moratorium and similar laws in effect from
time to time affecting the rights of creditors generally and to the
availability of equitable relief.

(d) Bond Resolution Valid. The Bond Resolution
(1) authorizes the authorization, execution, delivery and issuance, as
applicable, of the District Documents and the Bonds as well as the
approval, execution and authorization of the use and distribution of
the Official Statement (including, as applicable, the Preliminary
Official Statement) and the selling of the Bonds to the Underwriter,
(ii) has been duly and validly adopted by the District and (iii) is in
full force and effect.

(e) Officers and Officials. The officers and offi-
cials of the District executing the Official Statement, the Bond
Resolution, the District Documents and the Bonds and the officers and
officials of the District listed on the certificate of the District to
be delivered at the Closing have been or will have been duly appointed
and are or will be qualified to serve as such officers and officials
of the District.

(f) The Bonds. The form, terms, authorization, exe-
cution, delivery and issuance of the Bonds have been duly and validly
authorized and, when authenticated by the Bond Registrar, and
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delivered and paid for by the Underwriter at the Closing in accordance
with the terms of this Purchase Contract, shall (i) have been duly
authorized, executed, delivered and issued and (ii) constitute legal,
valid and binding obligations of the District enforceable in
accordance with their terms and entitled to the benefits and security
of the Bond Resolution, subject as to enforcement of remedies to
applicable bankruptcy, insolvency, reorganization, moratorium and
similar laws in effect from time to time affecting the rights of
creditors generally and to the availability of equitable relief.

(g) Governmental Approvals. No approval, permit,
consent, authorization or order of any court or any governmental or
public agency, authority or person not already obtained (other than
any approvals that may be required under the "blue sky" laws of any
jurisdiction) is required with respect to the District in connection
with the issuance and sale of the Bonds or the execution and delivery
by the District of, or the performance by the District of its obliga-
tions under, the District Documents and the Bonds, and the consumma-
tion of the transactions contemplated by the Official Statement.

(h) No Conflicts. The adoption by the District of
the Bond Resolution and the authorization, execution, delivery and
issuance, as applicable, by the District of the District Documents,
the Bonds and all other documents executed and delivered by the
District in connection with the issuance of the Bonds as well as the
approval, execution and authorization of the use and distribution of
the Official Statement (including, as applicable, the Preliminary
Official Statement) and the compliance by the District with the
provisions thereof do not and will not materially conflict with or
result in a material breach or violation of any of the terms or
provisions of, or constitute a default under any resolution, ordi-
nance, indenture, deed of trust, mortgage commitment, agreement or
other instrument to which the District is a party or by which the
District is bound, or any constitutional provision, existing law,
administrative regulation, court order or consent decree to which the
District or property of the District is subject.

(i) No Defaults. As of the time of acceptance hereof
and as of the Closing, except as otherwise to be disclosed in the
Official Statement, the District is not and will not be in breach of
or in default under any applicable law or administrative regulation of
the State or the United States, or any applicable judgment or decree
or any trust agreement, loan agreement, bond, note, resolution,
ordinance, agreement or other instrument to which the District is a
party or is otherwise subject, the consequence of any of the foregoing
of which or the correction of any of the foregoing of which materially
and adversely affects the operations of the District as of such dates,
and, as of such times, except as to be disclosed in the Official
Statement, the authorization, execution, delivery and issuance, as
applicable, of the District Documents and the Bonds and compliance
with the provisions thereof do not and shall not conflict with or
constitute a material breach of or material default wunder any
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applicable law or administrative regulation of the State or the United
States or any applicable Jjudgment or decree or any trust agreement,
loan agreement, bond, note, resolution, ordinance, agreement or other
instrument to which the District is a party or is otherwise subject.

(3) Litigation. There is no action, suit, proceed-
ing, inquiry or investigation, at law or in equity, before or by any
court, governmental agency, public board or body, pending or overtly
threatened against or affecting the District, and there is no basis
therefor, (i) which in any way questions the powers of the District
referred hereinabove, or the validity of the proceedings taken by the
District in connection with the issuance and sale of the Bonds or
(ii) wherein an unfavorable decision, ruling or finding would
adversely affect the transactions contemplated by the Official State-
ment, the Bond Resolution, the District Documents or the Bonds or
would in any way adversely affect the validity or enforceability of
the Bond Resclution, the District Documents or the Bonds (or of any
other instrument required or contemplated for use in consummating the
transactions contemplated thereby or hereby or by the O0Official
Statement), or (iii) contesting in any way the completeness or accu-
racy of the Preliminary Official Statement or the Official Statement.
Further, there are no lawsuits pending or threatened against the
District which question the right of the District to levy, receive and
pledge special assessments or taxes, nor lawsuits pending or overtly
threatened against the District which, 1if decided adversely to the
District, would, individually or in the aggregate, have a material
adverse effect on the financial condition of the District, or impair
the ability of the District to comply with all the requirements set
forth in the Preliminary Official Statement, the Bond Resolution, the
District Documents or the Bonds.

(k) Certificates and Representations. Any certifi-
cate signed by an authorized officer of the District and delivered to
the Underwriter shall be deemed a representation and warranty by the
District to the Underwriter as to the statements made therein. The
representations and warranties of the District set forth herein and in
the District Documents and the Bond Resolution are, and as of the
Closing shall be, true and correct unless modified as provided herein
or therein, and, between the date hereof and the Closing, the District
shall not take any action that shall cause the representations and
warranties made herein to be untrue as of the Closing.

(1) Disclosure of Agreements, Contracts and Restric-
tions. Except as disclosed in the Preliminary Official Statement, the
District is not a party to any contract or agreement or subject to any
restriction, the performance of or compliance with which may have a
material adverse effect on the financial condition, operations or
prospects of the District or ability of the District to comply with
all the requirements set forth in the Official Statement, the Bond
Resolution, the District Documents or the Bonds.




5. Closing.

(a) At the Closing, the Bonds shall be delivered to
the Underwriter through the facilities of The Depository Trust Company

(hereinafter referred to as "DTC") in New York City, New York, or, if
by the means of a "Fast Automated Securities Transfer," with the Bond
Registrar. The Bonds shall be in registered form as a single

typewritten bond per maturity as described in the Official Statement
and registered in the name of Cede & Co., as nominee of DTC, duly
executed and authenticated, together with the items identified in
Section 6. 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 with respect thereto shall constitute cause
for a failure or refusal by the Underwriter to accept delivery of the
Bonds in accordance with the terms of this Purchase Contract.

(b) At the Closing, the Underwriter shall accept
delivery of the Bonds and pay the purchase price of the Bonds in
federal or other immediately available funds to the order of the
District.

6. Closing Conditions., The Underwriter has entered into
this Purchase Contract in reliance upon the representations and war-
ranties herein and in the Indemnity Letter and the performance by the
District of the obligations of the District pursuant to this Purchase
Contract and of Pulte pursuant to the Indemnity Letter, both as of the
date hereof and as of the Closing. The obligations of the Underwriter
under this Purchase Contract are and shall also be subject to the
following conditions:

(a) The representations and warranties of the Dis-
trict contained herein and of Pulte contained in the Indemnity Letter
shall be true, complete and correct in all material respects at the
date hereof and on the date of the Closing, as if made on the date of
the Closing.

(b) At the date of the Closing, (i) the Bond Resolu-
tion, the District Documents and this Purchase Contract shall be in
full force and effect and shall not have been amended, modified or
supplemented from the proposed form delivered to the Underwriter,
except as disclosed or contemplated by the Official Statement and
(1i) the District shall perform or have performed all of its
obligations required under or specified in this Purchase Contract and
the Official Statement to be performed at or prior to the Closing.

(c) At the date of the Closing, no "event of default"
shall have occurred or be existing under this Purchase Contract nor
shall any event have occurred which, with the passage of time or the
giving of notice, or both, shall constitute an event of default under
this Purchase Contract nor shall the District be in default in the
payment of principal or interest on any of its obligations for
borrowed money.




(d) In recognition of the desire of the District and
the Underwriter to effect a successful public offering of the Bonds
and in view of the potential adverse impact of any of the following
events on such an offering, the Underwriter shall have the right to
terminate this Purchase Contract by written notification to the
District if at any time prior to or as of the Closing:

(i) the Official Statement shall have Dbeen
amended, modified or supplemented without the consent of the
Underwriter; or

(ii) any event shall occur which makes untrue any
statement of a material fact in the Official Statement or makes a
material omission which should be included in the Official
Statement 1in order to make the statements in the Official
Statement, in light of the circumstances under which they were
made, not misleading; or

(iii) any legislation, ordinance, rule or
regulation shall be introduced in, or be enacted by any govern-
mental body, department or agency of the State, or a decision by
any court of competent jurisdiction within the State shall be
rendered, which materially adversely affects the market price of
the Bonds; or

(iv) a stop order, ruling, regulation or
statement by, or on behalf of, the Securities and Exchange
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 wunderlying obligations, as contemplated
hereby or by the Official Statement, is in violation or would be
in violation of any provision of the federal securities laws,
including the Securities Act of 1933, as amended and as then in
effect, or that the Bond Resolution needs to be qualified under
the Trust Indenture Act of 1939, as amended and as then in
effect; or

(v) legislation shall 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, or the Bonds,
including all the underlying obligations, are not exempt from
registration under or other requirements of the Securities Act of
1933, as amended and as then in effect, or the Securities
Exchange Act of 1934, as amended and as then in effect, or that
the Bond Resolution 1s not exempt from qualification under or
other requirements of the Trust Indenture Act of 1939, as amended
and as then in effect; or
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(vi) legislation shall have been passed by or
introduced in the Congress of the United States or recommended to
the Congress for passage by the President of the United States or
the United States Department of the Treasury or the Internal
Revenue Service or any member of the United States Congress or
the Arizona Legislature or a decision shall have been rendered by
a court of the United States or of the State or by the Tax Court
of the United States, or a ruling or statement (including a press
release) or proposal shall have been made or a regulation shall
have been proposed or made by or on behalf of the Treasury
Department of the United States or the Internal Revenue Service
or other federal or Arizona authority, with respect to federal or
Arizona taxation upon revenues or other income of the general
character to be derived by the District pursuant to the Bond
Resolution, or wupon interest on obligations of the general
character of the Bonds, or, with respect to Arizona taxation of
the interest on the Bonds as described in the Official Statement,
or other action or events shall have transpired which may have
the purpose or effect, directly or indirectly, of changing the
federal income tax consequences or Arizona income tax
consequences of any of the transactions contemplated in
connection herewith, or any other action or events shall have
occurred which, in the judgment of the Underwriter, materially
adversely affect the market for the Bonds or the market price
generally of obligations of the general character of the BRonds
(it being agreed by the Underwriter that there is no legislative,
judicial or regulatory circumstance of such character as of the
date hereof); or

(vii) 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; or

(viii) a general banking moratorium shall have
been established by federal, Arizcocna or New York authorities; or

(ix) the United States shall have become engaged
in hostilities which have resulted in a declaration of war or a
national emergency or there shall have occurred any other
outbreak of hostilities or a national or international calamity
or crisis, financial or otherwise, the effect of such outbreak,
calamity or crisis on the financial markets of the United States
being such as, in the reasonable opinion of the Underwriter,
would affect materially or adversely the ability of the
Underwriter to market the Bonds (it being agreed by the
Underwriter that there is no outbreak, calamity or crisis of such
character as of the date hereof) or

(x) any action, suit or proceeding described in
Section 4(j) hereof shall have been commenced.
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(e) At or prior to the Closing, the Underwriter shall
receive two copies of the transcript of all proceedings of the Dis-
trict relating to the authorization and issuance of the Bonds, certi-
fied, as necessary, by appropriate officials of the District, includ-
ing, but not limited to, the following opinions, letter, certificate
and other documents: oo

(1) An wunqualified approving opinion c¢f Gust
Rosenfeld P.L.C., "Bond Counsel,"™ as to the Bonds, dated
the date of the Closing, addressed to the District and
substantially in the form included in the Official
Statement;

(2) The supplemental opinion of such counsel,
as Bond Counsel and counsel to the District, dated the date
of the Closing, addressed to the Underwriter and substan-
tially in the form attached hereto as Exhibit A;

(3) An opinion of Berens, Kozub, Kloberdanz &
Blonstein, PLC, counsel to Pulte, dated the date of the
Closing, addressed to the Underwriter and the Issuer and
substantially in the form attached hereto as Exhibit B;

(4) An opinion of Greenberg Traurig, LLP, coun-
sel to the Underwriter, dated the date of the Closing,
addressed to the Underwriter and substantially in the form
attached hereto as Exhibit C;

(5) A certificate or certificates of repre-
sentatives of the District, dated the date of the Closing,
signed by an authorized official of the District and in
form and substance satisfactory to Bond Counsel and to the
Underwriter, in which such official, to the best of his
knowledge, information and belief, states:

(1) That the representations and warran-
ties contained herein are true and correct in all
material respects on and as of the date of the Closing
with the same effect as if made on the date of the
Closing;

(11) That, except as described in the
Official Statement, no litigation is pending or
threatened before any judicial, quasi-judicial or
administrative forum (A) to restrain or enjoin the
issuance or delivery of the Bonds, the application of
the proceeds thereof or the performance by the Dis-
trict of the provisions of the District Documents or
the levy and receipt of ad valorem taxes for payment
of the Bonds; (B) in any way contesting or affecting
the authority for, or the validity of, this Purchase
Contract or the application of the proceeds of the
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Bonds or (C) in any way contesting the existence or
powers of the District;

(iii) That no authority or proceedings for
the issuance of the Bonds has been repealed, revoked
or rescinded and no petition or petitions to revoke or
alter the authorization to issue the Bonds has been
filed with or received by any of the signors;

(iv) That the District has complied with
all the agreements and satisfied all the conditions on
its part to be performed or satisfied at or prior to,
and to the extent possible before, the Closing and

(v) That the Official Statement 1is true,
correct and complete in all material respects and does
not include any untrue statement of a material fact or
omit to state any material fact necessary to make such
statements, in light of the circumstances under which
such statements were made, not misleading and no event
affecting the District has occurred since the date of
the Official Statement which should be disclosed in
the Official Statement which it 1is necessary to
disclose therein in order to make the statements and
information therein not misleading in any material
respect;

(6) A certificate or certificates of Pulte,
signed by authorized officials of Pulte and in form and
substance satisfactory to the Underwriter, to the effect
that the representations and warranties contained in the
Indemnity Letter and in the documents executed by Pulte in
connection with the issuance of the Bonds are true and
correct in all material respects as of the Closing;

(7) A specimen of the Bonds;
(8) A certified copy of the Bond Resolution;
(9) A counterpart original of the Official

Statement, manually executed on behalf of the District by
the Chairman of the District Board of the District and with
respect thereto;

(10) A certificate of the District, in form and
substance satisfactory to Bond Counsel, setting forth
facts, estimates and circumstances in existence on the date
of the Closing which establish that it is not expected that
the proceeds of the Bonds will be used in a manner that
would cause the Bonds to be "arbitrage bonds" within the
meaning of the Code and any applicable regulations whether
final, temporary or proposed), issued pursuant to the Code;
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(11) The filing copy of the Information Return
Form 8038-G (IRS) for the Bonds and of the Report Relating

to Bond and Security Issuance of the Arizona Department of
Revenue for the Bonds;

(12) Evidence that Build America Mutual
Assurance Company (the "Insurer") has issued its municipal
bond insurance policy with respect to the Bonds (the
"Policy") as well as appropriate opinions and certificates
from the Insurer relating to the Policy;

(13) Evidence that Standard & Poor's Financial
Services LLC ("S&P") has issued a rating of "AA"™ for the
Bonds based on issuance of the Policy and that S&P has
issued an underlying rating for the Bonds of "BBB"
(collectively, the "Ratings™), and that the Ratings are
then in effect;

(14) An executed copy of each of the District
Documents and

(15) Such additional opinions, letters, certifi-
cates, instruments and other documents as the Underwriter
or 1its counsel may reasonably deem necessary to satisfy
conditions to the issuance of the Bonds required by the
Bond Resolution, to evidence the truth and accuracy as of
the Closing, or prior to such time, of the representations,
warranties and covenants of the District and of Pulte and
the due performance or satisfaction by the District and by
Pulte of all agreements then to be performed and all condi-
tions then to be satisfied by the District or by Pulte.

(A1l of the opinions, letters, certificates, instruments
and other documents mentioned above or elsewhere in this
Purchase Contract shall be deemed to be in compliance with
the provisions hereof if, but only if, they are in form and
substance satisfactory to the Underwriter and its counsel;
provided, however, that acceptance by the Underwriter of
the Bonds shall be deemed by the Underwriter to be satis-
faction of the foregoing.)

If the District shall Dbe unable to satisfy the
conditions contained in this Purchase Contract or if the obligations
of the Underwriter shall be terminated for any reason permitted by
this Purchase Contract, this Purchase Contract (except the warranties
and representations of the District herein) shall terminate and
neither the Underwriter nor the District shall be under further
obligation hereunder, except as further set forth in Section 7.
However, the Underwriter may, in its sole discretion, waive one or
more of the conditions imposed by this Purchase Contract and proceed
with the Closing.
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7. Expenses.

(a) The District shall pay from amounts contributed
by Pulte the expenses incident to the performance of its obligations
hereunder, including but not 1limited to (1) the cost of printing,
engraving or typewriting and mailing or delivering the definitive
Bonds and the Preliminary Official Statement, the Official Statement,
the Bond Resoclution and the District Documents in reasonable quanti-
ties and all other documents (other than as set forth in the next
succeeding paragraph) prepared in connection with the transactions
contemplated hereby; (2) the fees and disbursements of Wedbush Securi-

ties Inc., "Financial Advisor," the Bond Registrar and the
Dissemination Agent in connection with the issuance of the Bonds;
(3) the fees and expenses incurred for the Rating; (4) the fees and

disbursements of Bond Counsel, counsel to the Underwriter and counsel
to the District; (5) the fees and disbursements of any other experts
or consultants retained by the District in connection with the
transactions contemplated hereby; (6) fees and expenses incurred by
the District or the Underwriter for the Policy and the Ratings and
(7) reasonable miscellaneous, normally occurring, "out-of-pocket"
expenses incurred by the Underwriter in connection with the issuance
and sale of the Bonds.

(b) The Underwriter shall pay (1) all advertising
expenses 1in connection with the public offering of the Bonds and
(2) all other expenses incurred by it in connection with its public
offering and distribution of the Bonds, except the fees and disburse-
ments of counsel to the Underwriter and the other expenses provided
for in the immediately preceding paragraph.

(c) If this Purchase Contract shall be terminated by
the Underwriter because of any failure or refusal on the part of the
District to comply with the terms or to fulfill any of the conditions
of this Purchase Contract, or if for any reason the District shall be
unable to perform its obligations under this Purchase Contract, the
District will reimburse, solely from amounts contributed by Pulte, the
Underwriter for all "out-of-pocket" expenses (including the fees and
disbursements of counsel to the Underwriter) reasonably incurred by
the Underwriter in connectiorn with this Purchase Contract or the
cffering contemplated hereunder.

8. Notice. Any notice or other communication to be given
to the District pursuant to this Purchase Contract may be given by
delivering the same in writing to the address set forth on the first
page of this Purchase Contract, and any notice or other communication
to be given to the Underwriter pursuant to this Purchase Contract may
be given by delivering the same in writing to Stifel, Nicolaus &
Company, Incorporated, Suite 750, 2325 East Camelback Road, Phoenix,
Arizona 85016, Attention: Mr. B. Mark Reader, Managing Director.

9. Notice Concerning Cancellation of Contracts. As
required by the ©provisions of Section 38-511, Arizona Revised
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Statutes, as amended, notice is hereby given that the State, its
political subdivisions (including the District) or any department or
agency of either may, within three years after its execution, cancel
any contract, without penalty or further obligation, made by the
State, its political subdivisions, or any of the departments or
agencies of either if any person significantly involved in initiating,
negotiating, securing, drafting or creating the contract on behalf of
the State, 1its political subdivisions or any of the departments or
agencies of either is, at any time while the contract or any extension
of the contract is in effect, an employee or agent of any other party
to the contract in any capacity or a consultant to any other party of
the contract with respect to the subject matter of the contract. The
cancellation shall be effective when written notice from the Governor

or the chief executive officer or governing body of the political
" subdivision is received by all other parties to the contract unless
the notice specifies a later time. The State, its political subdivi-
sions or any department or agency of either may recoup any fee or com-
mission paid or due to any person significantly involved in initi-
ating, negotiating, securing, drafting or creating the contract on
behalf of the State, its political subdivisions or any department or
agency of either from any other party to the contract arising as the

result of the contract. This section 1s not intended to expand or
enlarge the rights of the District hereunder except as required by
such Section. Each of the parties hereto hereby certifies that it is

not presently aware of any violation of such Section which would
adversely affect the enforceability of this Purchase Contract and
covenants that it shall take no action which would result in a
violation of such Section.

10. Miscellaneous.

(a) Entire Agreement, Parties in Interest, Etc. This
Purchase Contract, when executed by the District, shall constitute the
entire agreement between the District and the Underwriter and is made
solely for the benefit of the District and the Underwriter (including

the successors or assigns of the Underwriter). This Purchase Contract
may not be assigned by the District. No other person shall acquire or
have any right hereunder by virtue hereof. All the representations,

warranties and agreements by the District in this Purchase Contract
shall remain operative and in full force and effect regardless of
(1) any investigation made by or on behalf of the Underwriter,
(1i) delivery of any payment for the Bonds hereunder and (iii) any
termination of this Purchase Contract.

(b) No Recourse. No recourse shall be had for any
claim based on this Purchase Contract or any resolution, certificate,
document or instrument delivered pursuant hereto against any member,
officer or employee, past, present or future, of the District or of
any successor body, either directly or through the District or any
such successor body.

16




(c) Execution in Counterparts; Section Headings.

This Purchase Contract may be executed in any number of counterparts,
all of which, taken together, shall be one and the same instrument,
and any parties hereto may execute this Purchase Contract by signing
any such counterpart. Section headings have been inserted in this
Purchase Contract as a matter of convenience of reference only, and it
is agreed that such section headings are not a part of this Purchase
Contract and will not be used in the interpretation of any provisions
of this Purchase Contract.

(d) Severability. The invalidity or unenforceability
of any provision hereof as to any one or more jurisdictions shall not
affect the validity or enforceability of the balance of this Purchase
Contract as to such jurisdiction or jurisdictions or affect in any way
such validity or enforceability as to any other jurisdiction. If any
provision of this Purchase Contract shall be held or deemed to be or
shall, in fact, be invalid, inoperative or unenforceable as applied in
any particular case in any Jjurisdiction or jurisdictions, or in all
jurisdictions because it conflicts with any provisions of any consti-
tution, statute, rule of public policy, or any other reason, such
circumstances shall not have the effect of rendering the provision in
question invalid, inoperative or unenforceable in any other case or
circumstance, or of rendering any other provision or provisions of
this Purchase Contract invalid, inoperative or unenforceable to any
extent whatever.

(e) Waiver or Modification. No waiver or modifica-
tion of any one or more of the terms and conditions of this Purchase
Contract shall be wvalid unless in writing and signed by the party or
parties making such waiver or agreeing to such modification.

(f) State of Arizona Law Governs. The wvalidity,
interpretation and performance of this Purchase Contract shall be
governed by the laws of the State.

(g) Electronic Signatures. The electronic signature
of a party to this Purchase Contract shall be as valid as an original
signature of such party and shall be effective to bind such party to

this Purchase Contract. For purposes hereof: (i) "electronic signa-
ture" means a manually signed original signature that is then trans-
mitted by electronic means; and (ii) "transmitted by electronic means"”

means sent in the form of a facsimile or sent via the internet as a
portable document format (pdf) or other replicating image attached to
an email or internet message.
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(h) Effectiveness. This Purchase Contract shall

become effective upon the acceptance hereof by the District and shall
be valid and enforceable at the time of such acceptance.

ATTEST:

District Clerk

APPROVED AS TO FORM:

GUST ROSENFELD P.L.C.,
Attorney for the District

330895682.4-11/19/2013

STIFEL, NICOLAUS & COMPANY,
INCORPORATED

..............................

Accepted at .......... o'clock P.M. on

FESTIVAL RANCH COMMUNITY FACILITIES
DISTRICT

Jackie Meck, Chairperson, District
Board
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SCHEDULE

Maturity Principal Interest

(July 15) Amount Rate Yield
2015 $ 10,000 2.00% 1.00%
2016 10,000 2.00 1.25
2017 45,000 2.00 1.75
2018 50,000 2.00 2.00
2019 55,000 2.50 2.50
2020 50,000 3.00 3.00
2021 55,000 3.50 3.50
2022 . 55,000 3.75 3.75
2023 60,000 3.85 3.85
2024 55,000 4.00 4.00
2026 125,000 4.25 4.25
2028 135,000 4.50 4.50
2030 150,000 4.75 4.75
2033 945,000 5.25 5.00*

* Priced to July 15, 2023, the first optional redemption date.
Optional Redemption. The Bonds are subject to redemption

prior to maturity, at the option of the District, on or after July 15,
2023, in whole or in part on any date, at the redemption price of the
principal amount of the Bonds or portion thereof being redeemed plus
interest accrued to the date of redemption, but without premium.

Mandatory Redemption. The Bonds maturing on July 15 of the
following years will be redeemed on July 15 of the following years and
in the following principal amounts at a price equal to the principal
amount thereof plus interest accrued to the date of redemption, but
without premium:

Year Redeemed Principal Amount Redeemed
Term Bond Maturing 2026
2025 $60,000
2026 (maturity) 65,000
Term Bond Maturing 2028
2027 $65,000
2028 (maturity) 70,000
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Term Bond Maturing 2030

2029 $75,000

2030 (maturity) 75,000
Term Bond Maturing 2033

2031 $ 75,000

2032 390,000

2033 (maturity) ’ 480,000
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EXHIBIT A

[LETTERHEAD OF GUST ROSENFELD P.L.C.]

[Closing Date]

Stifel, Nicolaus & Company, Incorporated
Suite 750

2325 East Camelback Road

Phoenix, Arizona 85016

Re: Festival Ranch Community Facilities District (Town of
Buckeye, Arizona) General Obligation Bonds, Series
2013

WE HAVE ACTED as Bond Counsel to Festival Ranch Community
Facilities District (hereinafter referred to as the "Issuer"), in con-
nection with the issuance this date by the Issuer of bonds designated
its General Obligation Bonds, Series 2013 in the aggregate principal
amount of $1,800,000 (hereinafter referred to as the "Bonds") and
otherwise as counsel to the Issuer. The Bonds are issued under the
resolution adopted by the District Board of the Issuer on November 5,
2013 (hereinafter referred to as the "Resolution"), are the subject of
an Official Statement, dated November 19, 2013 (hereinafter referred
to as the "Official Statement"), and are being scld pursuant to a
Purchase Contract, dated November 19, 2013 (hereinafter referred to as
the "Purchase Contract"), by and between the 1Issuer and Stifel,
Nicolaus & Company, Incorporated (hereinafter referred to as the

"Underwriter"), a Bond Registrar, Transfer Agent and Paying Agent
Contract, dated as of December 1, 2013, by and between the Issuer and
Zions First National Bank, as registrar (the "Bond Registrar

Contract"), in each <case 1n accordance with the Resolution, a
Continuing Disclosure Undertaking, dated even date hereof (hereinafter
referred to as the "Undertaking”)}, from the Issuer, and a
Dissemination Agency Agreement, dated as of December 1, 2013
(hereinafter referred to as the "Dissemination Agency Agreement" and
collectively with the Bond Registrar Contract, the Undertaking and the
Purchase Contract, as the "District Documents"), by and between the
Issuer and David Taussig & Associates, Inc. (You may rely on our
opinion as Bond Counsel, dated of even date herewith, with regard to
the Bonds as if addressed to you.)

IN OUR CAPACITY as Bond Counsel, and as counsel as
described hereinabove to the Issuer, we have examined and relied upon:
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Stifel, Nicolaus & Company, Incorporated
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(1) A certified copy of the Resolution (which author-
ized, among other matters, execution and delivery
of the Purchase Contract);

(ii) An executed copy of the Bond Registrar Contract;
(1ii) An executed copy of the Official Statement;

(iv) An executed copy of the Purchase Contract;

(v) An executed copy of the Undertaking;

(vi) An executed copy of the Dissemination Agency
Agreement;
(vii) Such other agreements, certificates (including

particularly, but not by way of limitation, cer-
tificates of Pulte Home Corporation (hereinafter
referred to as "Pulte"), dated of even date
herewith), opinions, letters and other documents,
including all documents delivered or distributed
at the closing of the sale of the Bonds, as we
have deemed necessary or appropriate in rendering
the opinions set forth herein and

(viii) Such provisions of the Constitution and laws of
the State of Arizona and the United States of
America as we believe necessary to enable us to
render the opinions set forth herein.

IN OUR EXAMINATION, we have assumed the authenticity of all
documents submitted to us as originals, the conformity to original
copies of all documents submitted to us as certified or photostatic
copies, the authenticity of the originals of such latter documents and
the accuracy of the statements contained in such certificates. In
connection with our representation of the Issuer in the capacities
described above, we have also participated in conferences from time to
time with representatives of and counsel to the Issuer, the Under-
writer and Pulte relating to the District Documents.

We are of the opinion, based upon the foregoing and subject
to the reliance hereinabove indicated and the qualifications herein-
after set forth, that under applicable law of the State of Arizona and
federal law of the United States of America in force and effect on the
date hereof:

1. The Issuer is duly organized and validly existing
as a community facilities district for purposes set forth
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in Section 48-708(B), Arizona Revised Statutes, as amended,
pursuant to the Constitution and laws of the State of
Arizona and has all requisite power and authority there-
under (a) to adopt the Resolution, (b) to authorize, exe-
cute, deliver and issue, as applicable, the District Docu-
ments and the Bonds, (c) to approve, execute and authorize
the use and distribution of the Official Statement
(including, as applicable, the Preliminary Official State-
ment, dated November 7, 2013 (hereinafter referred to as
the "Preliminary Official Statement"), with respect to the
Bonds) and (d) to carry out and consummate the transactions
contemplated by the Official Statement, the Resolution, the
District Documents and the Bonds (including performing the
applicable obligations thereunder).

2. Adoption of the Resolution; authorization, execu-
tion, delivery and issuance, as applicable, of, and the due
performance of the obligations of the District under, the
District Documents and the Bonds and the approval, execu-
tion and authorization of the use and distribution of the
Official Statement {(including, as applicable, the
Preliminary Official Statement) by the Issuer under the
circumstances contemplated thereby do not and will not in
any material vrespect conflict with or constitute on the
part of the 1Issuer a breach of or default under any
agreement or other instrument to which the Issuer 1is a
party or of any existing law, ordinance, administration
regulation, court order or consent decree to which the
Issuer is subject.

3. No consent of any other party, and no consent,
license, approval or authorization of, exemption by or
registration with any governmental body, authority, bureau
or agency (other than those that have been obtained or will
be obtained prior to the delivery of the Bonds), 1is
required in connection with the adoption by the Issuer of
the Resolution or the authorization, execution, delivery,
issuance and performance, as applicable, by the Issuer of
the District Documents and the Bonds and the consummation
of the transactions contemplated by the Official Statement.

4., The Issuer has duly (a) adopted the Resolution
and (b) authorized (i) the authorization, execution, deliv-
ery and issuance, as applicable of, and the performance of
its obligations under, the District Documents and the Bonds
and (ii) the taking of the actions required on the part of
the Issuer to carry out, give effect to and consummate the
transactions contemplated by the Official Statement, the
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Bond Resolution, the District Documents and the Bonds. The
Issuer has complied with all applicable provisions of law
and has taken all actions required to be taken by it to the
date hereof in connection with the transactions contem-
plated by the aforesaid documents.

5. The District Documents have been duly authorized,
executed and delivered by the Issuer and, assuming due and
valid authorization, execution and delivery by the other
party thereto, constitute legal, valid and binding obliga-
tions of the Issuer enforceable in accordance with their
terms.

6. Based solely upon a search of the records of the
Superior Court in and for the State of Arizona, County of
Maricopa and the United States District Court for the
District of Arizona through ......... ;, 2013, there is no
action, suit, proceeding, inquiry or investigation, at law
or in equity, before or by any court, governmental agency,
public board or body, pending or overtly threatened against
or affecting the Issuer, and there 1is no basis therefor,
(1) which in any way questions the powers of the Issuer
referred hereinabove or the wvalidity of the proceedings
taken by the Issuer in connection with the issuance and
sale of the Bonds, (ii) wherein an unfavorable decision,
ruling or finding would adversely affect the transactions
contemplated by the Official Statement, the Bond Resolu-
tion, the District Documents or the Bonds or would in any
way adversely affect the validity or enforceability of the
Bond Resolution, the District Documents or the Bonds (or of
any other instrument required or contemplated for use in
consummating the transactions contemplated thereby or by
the Purchase Contract or by the Official Statement) or
(iii) contesting in any way the completeness or accuracy of
the Preliminary Official Statement or the O0Official State-
ment. Further, there are no lawsuits pending or threatened
against the Issuer which question the right of the Issuer
to levy, receive and pledge special assessments or taxes,
nor lawsuits pending or overtly threatened against the
Issuer which, if decided adversely to the Issuer, would,
individually or in the aggregate, have a material adverse
effect on the financial condition of the Issuer or impair
the ability of the Issuer to comply with all the require-
ments set forth in the Official Statement, the Bond Resolu-
tion, the District Documents or the Bonds.

7. The information contained in the Official
Statement in the tax caption on the cover thereof, wunder
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the headings "THE DISTRICT,"™ "THE BONDS," "SECURITY FOR AND
SOURCES OF PAYMENT" (except the information included under
the subheading "Ad Valorem Property Taxation in the

District"™), "OVERLAPPING, ADDITIONAL AND ADDITIONAL
OVERLAPPING INDEBTEDNESS - Additional General Obligation
Bonded Indebtedness of the District," "LITIGATION," "TAX
EXEMPTION, " "BOND PREMIUM, " "QUALIFIED TAX~-EXEMPT

OBLIGATIONS," "CONTINUING DISCLOSURE" (except as it relates
to compliance with prior undertakings) and "RELATIONSHIP
AMONG PARTIES" {only as it relates to Bond Counsel) therein
and in Appendix B - "FORM OF LEGAL OPINION OF BOND COUNSEL"
and Appendix D - "FORM OoF CONTINUING DISCLOSURE
UNDERTAKING" insofar as such information purports to
summarize certain provisions of federal or state law or of
the Bonds, fairly summarizes the information which it
purports to summarize.

8. It is not necessary in connection with the issu-
ance and sale of the Bonds to the public to register the
Bonds under the Securities Act of 1933, as amended, or to
qualify the Resolution under the Trust Indenture Act of
1939, as amended.

9. The sale of the Bonds pursuant to the terms
described in the Official Statement complies with the
requirements of Section 48-719 (C), Arizona Revised

Statutes, as amended.

Our opinions expressed in paragraph 5 hereof are qualified
to the extent that the enforceability of the District Documents 1is
dependent upon the due authorization, execution and delivery of (and
authority to perform lawfully) the District Documents by the other
party thereto and to the extent that the enforceability of the Dis-
trict Documents may be limited by bankruptcy, insolvency, reorganiza-
tion, moratorium or other similar laws affecting creditors' rights and
the exercise of judicial discretion in accordance with general princi-
ples of equity, including possible refusal by a particular court to
grant certain equitable remedies such as specific performance with
respect to the enforcement of any provision of such documents. We
express no opinion as to the enforceability of any provisions of the
District Documents (1) restricting access to legal or equitable reme-
dies, (ii) purporting to establish evidentiary standards or waiving or
otherwise affecting any rights to notice, demand or exhaustion of
collateral, (iii) relating to self-help, subrogation, indemnification,
delay or omission to enforce rights or remedies, severability or
marshalling of assets or (iv) purporting to grant to the owners of the
Bonds or to any party to the District Documents (other than the
Issuer) any rights or remedies not specifically set forth therein.
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This opinion 1is furnished by us as bond counsel. No
attorney-client relationship has existed or exists between our firm
and the addressee in connection with the Bonds or by virtue of this
opinion. This opinion is solely for the addressee's benefit and,
except as specifically stated herein, is not to be used, circulated,
guoted or otherwise referred to or relied upon for any other purpose
or by any other person. This opinion speaks only as of its date, and
no republication is intended upon the sale, assignment, conveyance or
transfer of the Bonds by the Underwriter.

Respectfully submitted,




EXHIBIT B

[LETTERHEAD OF BERENS, KOZUB, KLOBERDANZ & BLONSTEIN PLC]

[Closing Date]

Stifel, Nicolaus & Company, Incorporated
Suite 750

2325 East Camelback Road

Phoenix, Arizona 85016

District Board

Festival Ranch Community Facilities District
c/o Town of Buckeye, Arizona

530 East Monroe Avenue

Buckeye, Arizona 85326

Re: Festival Ranch Community Facilities District (Town of
Buckeye, Arizona) General OCbligation Bonds, Series
2013

WE HAVE ACTED as counsel to Pulte Home Corporation, a
corporation incorporated and existing pursuant to the laws of the
State of Michigan (hereinafter referred to as "Pulte"), particularly
in connection with the transactions provided for by the documents
referred to herein and in connection with the issuance and sale of the
captioned Bonds, sold pursuant to a Purchase Contract, dated November
19, 2013 (hereinafter referred to as the "Purchase Contract"), by and
between Stifel, Nicolaus & Company, Incorporated (hereinafter referred
to as the "Underwriter"), and Festival Ranch Community Facilities
District (hereinafter referred to as the "District"). Any capitalized
term used and not defined herein shall have the meaning assigned to it
in the Purchase Contract.

For purposes of this opinion, we have examined the
following:

(1) The executed Purchase Contract;
(2) The executed Official Statement, dated November 19,

2013 (hereinafter referred to as the "Official
Statement™), of the District;




Stifel, Nicolaus & Company, Incorporated
Festival Ranch Community Facilities District
Page 2

(3) The executed Pulte Indemnity Letter, dated the date of
sale of the Bonds by Pulte;

(..) Such other documents and instruments as we have con-
sidered necessary or appropriate for the purposes of
this opinion

and received such other information from representatives of Pulte as
we have deemed necessary for the purposes of this opinion (hereinafter

referred to, collectively, as "due inquiry"). (The document listed in
paragraph (3) above 1s hereinafter referred to as the "Pulte Docu-
ment." The documents listed in paragraphs (..) through (..) above are

hereinafter referred to as the "Organizational Documents.").
In rendering the following opinions, we have assumed:

(a) The genuineness of all signatures to the Pulte
Document, except for the signatures of Pulte on the Pulte Document,
and the legal capacity of each natural person executing the Pulte
Document;

(b) The authenticity and completeness of documents
submitted as originals and the conformity to originals of documents
submitted as copies;

(c) The due authorization, execution, acknowledgment
where necessary, and delivery, and the validity and binding effect, of
the Pulte Document with regard to the parties to that agreement other
than Pulte;

(d) The Pulte Document accurately describes and con-
tains the agreement and mutual understanding of the parties thereto
and that there are no oral or written statements or agreements that
modify, amend or vary, or purport to modify, amend or vary, any of the
terms of the Pulte Document;

(e) That any certificate, representation (oral or
otherwise), telegram, telex, telecopy, email or other documents on
which we have relied, whether or not given or dated earlier than the
date hereof, 1is authentic and remains accurate insofar as relevant to
this opinion from such earlier date through and including the date
hereof, and we are not aware of any facts inconsistent with this
assumption; and
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(f) After due inquiry, the parties' representations
and warranties contained in the Pulte Document are truthful and
accurate and all reports and other documents prepared by third party
consultants, relating to the transactions contemplated by the Pulte
Document or any of the property within the District are truthful and
accurate.

Based on the foregoing, and subject to the limitations,
qualifications and assumptions set forth herein, it 1is our opinion
that:

1. Pulte is a corporation duly incorporated and wvalidly
existing under the laws and Constitution of the State of Michigan.

2. Pulte is qualified to do business under the laws of
the State of Arizona.

3. Pulte has the requisite power and authority under the
laws of the State of Arizona as well as all consents, approvals,
authorizations and other actions by, and filings with, all federal,
State and local governmental authorities required (i) to execute and
deliver the Pulte Document and carry out the terms and conditions
applicable to it under, and consummate all transactions contemplated
by, the Pulte Document; (ii) to own and operate its properties and
assets as described in the Official Statement and (iii) to carry out
its Dbusiness as such business 1s currently being conducted as
described in the Official Statement.

4. The execution, deliverv and performance of the Pulte
Document by Pulte and the carrying out, giving effect to and consumma-
tion of the transactions contemplated thereby have been duly author-
ized by all necessary corporate action on the part of Pulte, and the
Pulte Document has been duly executed and delivered by Pulte.

5. The Pulte Document is in full force and effect as of
the date herecf and constitutes a legal, valid and binding obligation
of Pulte, enforceable in accordance with its terms.

6. The execution and delivery of the Pulte Document by
Pulte, and the performance of its obligations thereunder, do not and
will not conflict with or result in a violation of, or a default pur-
suant to, the Organizational Documents.

7. To our actual knowledge, the execution and delivery of
the Pulte Document by Pulte will not conflict with or result in a
violation of any contract, indenture, instrument or other agreement to
which Pulte is a party or by which it or its properties are bound.
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8. To our actual knowledge, no consent, approval,
authorization or other action by, or filing with, any federal, State
or local governmental authority is required in connection with the
execution and delivery by Pulte of the Pulte Document which consent,
approval, authorization or other action has not already been obtained.

9. We have no actual knowledge that Pulte is in vioclation
of any provision of, or in default under, its Organizational Documents
or any agreement or other instrument, violation of or default under
which would materially and adversely affect the Dbusiness, properties,
assets, liabilities or conditions (financial or other) of Pulte.

10. We have no actual knowledge of any legal or govern-
mental actions, proceedings, inquiries or investigations pending or
overtly threatened by any governmental authorities or to which Pulte
is a party or of which any property of Pulte is subject, except as
described in the Official Statement.

11. To our actual knowledge, the information contained in
the Official Statement under the headings "LAND DEVELOPMENT," "THE
PUBLIC INFRASTRUCTURE," "PUBLIC INFRASTRUCTURE FINANCED BY THE BONDS,"

"PULTE" and "RISK FACTORS" does not contain any untrue statement of
material fact or omit to state any material fact necessary in order to
make the statements made therein, in light of the circumstances under
which such statements were made, not misleading. In connection with
our participation with the Official Statement, we have not undertaken
to independently determine the accuracy, completeness or fairness of
the statements contained therein, except as and to the extent provided
in this paragraph, and the knowledge available to us is such that we
are unable to assume, and do not assume, any responsibility for the
accuracy, completeness or fairness of such information. However, on
the basis of such participation, we have not acquired any knowledge
that the O0fficial Statement contains any untrue statement of a
material fact or omits to state a material fact necessary in order to
make the statements therein, in light of the circumstances under which
such statements are made, not misleading.

The opinions set forth above are subject to the following
qualifications and limitations: (i) enforceability of the Pulte Docu-
ment may be limited by bankruptcy, insolvency, fraudulent transfer,
reorganization, moratorium, arrangement or laws or court decisions
affecting the enforcement of creditors' rights generally; (ii) en-
forceability of the Pulte Document is subject to general principles of
equity, whether remedies are sought in equity or at law;
(iii) enforceability of the Pulte Document is further subject to the
qualification that certain waivers, procedures, remedies, indemnities
and other provisions of the Pulte Document may be unenforceable under
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or limited by Arizona law; however, such law does not, in our opinion,
substantially prevent the practical realization of the Dbenefits
intended by the Pulte Document; (iv) we are expressing no opinion as
to the enforceability of any indemnity provision with respect to any
claims or other matters that result from the negligence or misconduct
of any indemnitee or the failure of any indemnitee to act in a commer-
cially reasonable manner and (v) we are expressing no opinion as to
the compliance of the Pulte Document or the offer and sale of the
Bonds with any securities law or regulation except as provided in
raragraph 11 hereof.

Whenever we indicate that our opinion is based on "our
knowledge," or words of similar import, such opinion is based solely
on the current actual knowledge of the firm's attorneys who have
devoted substantive attention to matters related hereto after due
inquiry. Except as specifically set forth herein, we have not made
any independent investigation, verification, or review of any matters
whatsoever and we are relying solely on such specifically stated
investigation or review. We express no opinion concerning the legal
validity and sufficiency of the acts of any of the other parties to
the Pulte Document.

We are qualified to practice law in the State of Arizona,
and we do not purport to express any opinion herein concerning any law
other than the laws of the State of Arizona and, for the limited
subject of the corporate authority and corporate existence of Pulte,
the laws of the State of Michigan. Our opinions are as to what the
law 1s or might reasonably be expected to be at the date herecf, and
we assume no obligation to revise or supplement this opinion due to
any change in the law by legislative action, Jjudicial decision or
otherwise. Any opinion as to the enforceability of any document is
limited to enforceability as between the original parties thereto.

This opinion 1is being furnished to you solely for your
benefit and only with respect to the captioned Bonds. Accordingly, it
may not be relied upon or quoted to any person or entity without, in
each instance, our prior written consent.

Respectfully submitted,




EXHIBIT C
[LETTERHEAD OF GREENBERG TRAURIG, LLP]
[Closing Date]
Stifel, Nicolaus & Company, Incorporated
Suite 750

2325 East Camelback Road
Phoenix, Arizona 85016

Re: Festival Ranch Community Facilities District (Town of
Buckeye, Arizona) General Obligation Bonds, Series
2013

This opinion is rendered pursuant to the Purchase Contract,
dated November 19, 2013 (hereinafter referred to as the "Purchase
Contract"), by and between the Festival Ranch Community Facilities

District (hereinafter referred to as the "District™) and Stifel,
Nicolaus & Company, Incorporated (the "Underwriter"), relating to the
purchase by the Underwriter from the District of its S , 000

principal amount of General Obligation Bonds, Series 2013 (hereinafter
referred to as the "Bonds"), and as counsel to the Underwriter solely
for its use in connection with the issuance and the sale of the Bonds
to the Underwriter by the District.

We have examined the Official Statement relating to the
Bonds, dated as of even date with the Purchase Contract (hereinafter
referred to as the "Official Statement”). We have also examined orig-
inals, or copies certified or otherwise identified to our satisfac-
tion, of other documents, resolutions, instruments, records, certifi-
cates and opinions, have reviewed such laws and information and have
made investigations, as we have considered necessary or appropriate
for the purpose of rendering this opinion.

In accordance with our understanding with vyou, we have
rendered legal advice and assistance to you in the course of your
investigations pertaining to, and your participation in the prepara-
tion of, the Official Statement including the aforesaid examination.
That assistance involved, among other things, inquiries concerning
various legal and related matters, our review of certain corporate
records, documents and proceedings, and our participation in discus-
sions with your representatives and other persons involved in the
preparation of information for the Official Statement and representa-
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tives of the District, concerning the contents of the Official
Statement and related matters. While we are not passing upon, and do
not assume responsibility for, the accuracy, completeness or fairness
of the contents of the O0fficial Statement, on the basis of the
information which was developed in the course of our performance of
the services referred to above and without having undertaken to verify
independently that accuracy, completeness or fairness, nothing has
come to our attention which leads us to believe that the Official
Statement, at its date or as of this date, contained or contains any
untrue statement of a material fact or omitted or omits to state any
material fact necessary in order to make the statements made in the
Official Statement, in light of the circumstances under which they
were made, not misleading. Reference 1in this paragraph to the
Official Statement does not include the information included in the
Official Statement under the headings "LAND DEVELOPMENT," "THE PUBLIC
INFRASTRUCTURE, " "PUBLIC INFRASTRUCTURE FINANCED BY THE BONDS" and
"PULTE," the financial information or other technical or statistical
data included in the Official Statement or the information included in
Appendix C (or any other information about the Depository Trust
Company, New York, New York, therein) to the Official Statement, as to
all of which we express no opinion.

Respectfully submitted,




ATTACHMENT

"Pulte Indemnity Letter"

November 19, 2013

Stifel, Nicolaus & Company, Incorporated
Suite 750

2325 East Camelback Road

Phoenix, Arizona 85016

District Board

Festival Ranch Community Facilities District
c/o Town of Buckeye, Arizona

530 East Monroe Avenue

Buckeye, Arizona 85326

Re: Festival Ranch Community Facilities District (Town of
Buckeye, Arizona) General Obligation Bonds, Series
2013

This Indemnity Letter is delivered by Pulte Home Corpora-
tion, a corporation incorporated and existing pursuant to the laws of
the State of Arizona (hereinafter referred to as "Pulte"), in order to
induce Stifel, Nicolaus & Company, Incorporated (hereinafter referred
to as the "Underwriter"), and Festival Ranch Community Facilities
District, a community facilities district organized and existing
pursuant to the laws of the State of Arizona (the "District"), to
enter into the Purchase Contract, dated even date herewith

{(hereinafter referred to as the "Purchase Contract") related to the
purchase by the Underwriter and sale by the District of the captioned
Bonds (hereinafter referred to as the "Bonds"). Terms which are

defined in the Purchase Contract have the meanings ascribed to them
therein when used herein.

1. In consideration of the execution and delivery of the
Purchase Contract, Pulte represents and warrants to the Underwriter
and the District that:

(a) Pulte is a corporation duly incorporated, validly
existing and in good standing under the laws of the State of Arizona
and is qualified to transact business in the State of Arizona.
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(b) The information in the Official Statement with
respect to the Bonds under the headings "LAND DEVELOPMENT,"™ "THE
PUBLIC INFRASTRUCTURE,"™ "PUBLIC INFRASTRUCTURE FINANCED BY THE BONDS,"
"PULTE" and "RISK FACTORS" (but not the other information, opinions,
assumptions or projections contained therein) is true and correct in
all material respects for the purposes for which its use is or was
authorized, and such information does not include any untrue statement
of a material fact or omit to state any material fact necessary to
make the statements made therein in light of the circumstances under
which they are or were made, not misleading.

(c) Neither the execution or delivery of this Indem-
nity Letter (hereinafter referred to as the "Pulte Document”") nor the
consummation of any other of the transactions herein contemplated, nor
the fulfillment of, or compliance with, the terms hereof, shall con-
travene the organizational documents of Pulte or conflict with or
result in a breach by Pulte of any of the terms, conditions or provi-
sions of, or constitute a default by Pulte under, any bond, debenture,
note, mortgage, indenture, agreement or other instrument to which
Pulte is a party or by which it is or may be bound or to which any of
the property or assets of Pulte is or may be subject, or any law or
any order, rule or regulation applicable to Pulte of any court, fede-
ral or state regulatory body, administrative agency or other govern-
mental body having jurisdiction over Pulte or any of the properties or
operations of Pulte, or (except as contemplated by the Pulte Document)
will result in the creation or imposition of any lien, charge or other
security interest or encumbrance of any nature whatsoever upon any of
the property or assets of Pulte under the terms of any such restric-
tion, bond, debenture, note, mortgage, indenture, agreement, instru-
ment, law, order, rule or regulation.

(d) There is no action, suit, proceeding or investi-
gation at law or in equity before or by any court or governmental
agency or body pending or, to the best knowledge of Pulte, threatened
against Pulte wherein an adverse decision, ruling or finding would
(i) result in any material adverse change in the condition (financial
cr otherwise), results of operations, business or prospects of Pulte,
or which would materially and adversely affect the properties (taken
as a whole) of Pulte, and which has not been disclosed in the Official
Statement, (ii1) materially adversely affect the transactions
contemplated by the Purchase Contract or the Pulte Document or
(iii) adversely affect the wvalidity or enforceability of the Pulte
Document.

(e) Pulte has the full power and authority to execute
and deliver the Pulte Document and perform its obligations hereunder
and engage in the transactions contemplated by the Purchase Contract
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and the Pulte Document, and the Pulte Document has been duly author-
ized by Pulte and, when executed and delivered by the respective
parties thereto, will constitute a valid, binding and enforceable
obligation of Pulte except as enforcement thereof may be limited by
bankruptcy, insolvency or other laws affecting enforcement of credi-
tors' rights and except as the indemnification provisions hereof may
be limited by applicable securities laws or public policy.

(f) No consent, approval, authorization or other
action by any governmental or regulatory authority that has not been
obtained is or will be required for the consummation by Pulte of the
transactions contemplated by the Purchase Contract and the Pulte
Document.

2. Pulte shall indemnify and hold harmless the Under-
writer, the District, the Financial Advisor and, as applicable each
director, trustee, partner, member, officer, official, legal counsel,
independent contractor or employee thereof and each person, if any,
who controls the Underwriter, the District or the Financial Advisor
within the meaning of the Securities Act of 1933, as amended (any such
person being herein sometimes called an "Indemnified Party"), for,
from and against any and all losses, claims, damages or liabilities,
joint or several, (1) to which an Indemnified Party may become
subject, under any statute or regulation at law or in equity or
otherwise, insofar as such losses, claims, damages or liabilities (or
actions in respect thereof) arise out of or are based upon any untrue
statement or alleged untrue statement of a material fact set forth in
the sections identified in Section 1(b) above in the Official
Statement or any amendment or supplement thereto, or arise out of or
are based upcon the cmission or alleged omission to state therein a
material fact required to be stated in such section{(s) or which is
necessary to make the statements made therein, in 1light of the
circumstances in which they were made, not misleading in any material
respect, except such indemnification shall not extend to any other
statements in the Official Statement and (ii) to the extent of the
aggregate amount paid in any settlement of any litigation commenced or
threatened arising from a claim based upon any such untrue statement
or alleged untrue statement or omission or alleged omission if such
settlement 1is effected with the written consent of Pulte (which
consent shall not be unreasonably withheld).

An Indemnified Party shall, promptly after the receipt
of notice of a written threat of the commencement of any action
against such Indemnified Party in respect of which indemnification may
be sought against Pulte, notify Pulte in writing of the commencement
thereof. Failure of the Indemnified Party to give such notice shall
reduce the liability of Pulte by the amount of damages attributable to
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the failure of the Indemnified Party to give such notice to Pulte, but
the omission to notify Pulte of any such action shall not relieve
Pulte from any liability that it may have to such Indemnified Party
otherwise than under this Section. In case any such action shall be
brought against an Indemnified Party and such Indemnified Party shall
notify Pulte of the commencement thereof, Pulte may, or, 1if so
requested by such Indemnified Party, shall, participate therein or
assume the defenses thereof, with counsel satisfactory to such
Indemnified Party and Pulte (it being understood that, except as
hereinafter provided, Pulte shall not be liable for the expenses cof
more than one counsel representing the Indemnified Parties in such
action), and after notice from Pulte to such Indemnified Party of an
election so to assume the defenses thereof, Pulte shall not be liable
to such Indemnified Party under this Section for any legal or other
expenses subsequently incurred by such Indemnified Party in connection
with the defense thereof other than reasonable costs of investigation;
provided, however, that unless and until Pulte assumes the defense of
any such action at the request of such Indemnified Party, Pulte shall
have the right to participate at its own expense in the defense of any
such action. If Pulte shall not have employed counsel to have charge
of the defense of any such action or if an Indemnified Party shall
have reasonably concluded that there may be defenses available to it
and/or other Indemnified Parties that are different from or additional
to those available to Pulte (in which case Pulte shall not have the
right to direct the defense of such action on behalf of such Indemni-
fied Party) or to other Indemnified Parties, reasonable legal and
other necessary expenses, including the expense of separate counsel,
incurred by such Indemnified Party shall be borne by Pulte.

3. All of the representations, warranties, and agreements
of Pulte contained in the Pulte Document shall remain operative and in
full force and effect, regardless of (i) any investigation made by or
on behalf of the Underwriter, the District, the Financial Advisor, any
controlling person referred to 1in paragraph 2 hereof or Pulte or
(ii) delivery of and payment for the Bonds.

4. This letter is solely for the benefit of the Under-
writer, the District, the Financial Advisor and their successors or
assigns, and, to the extent provided in paragraph 2 hereof, each
Indemnified Party, and no other person shall acquire or have any right
under or by virtue hereof. The terms "successors" and "assigns" as
used 1in this 1letter shall not include any purchaser, as such
purchaser, from the Underwriter of the Bonds.

5. Pulte shall pay all costs with respect to the issuance
and delivery of the Bonds.
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6. Pulte consents to the references
Official Statement.

7. The letter shall Dbe governed by,
accordance with, the laws of the State of Arizona.

Respectfully submitted,

to Pulte in the

and construed in

PULTE HOME CORPORATION, an Arizona

corporation

2
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November\4, 2013

Stifel, Nicolaus & Company, Incorporated
Suite 750

2325 East Camelback Road

Phoenix, Arizona 85016

District Board

Festival Ranch Community Facilities District
c/o Town of Buckeye, Arizona

100 North Apache, Suite A

Buckeye, Arizona 85326

Re:  Festival Ranch Community Facilities District (Town of Buckeye, Arizona)
District General Obligation Bonds, Series 2013

This Indemnity Letter is delivered by Pulte Home Corporation, a corporation
incorporated and existing pursuant to the laws of the State of Arizona (hereinafter referred to as
"Pulte"), in order to induce Stifel, Nicolaus & Company, Incorporated (hereinafter referred to as
the "Underwriter"), and Festival Ranch Community Facilities District, a community facilities
district organized and existing pursuant to the laws of the State of Arizona (the "District"), to
enter into the Purchase Contract, dated even date herewith (hereinafter referred to as the
"Purchase Contract") related to the purchase by the Underwriter and sale by the District of the
captioned Bonds (hereinafter referred to as the "Bonds"). Terms which are defined in the
Purchase Contract have the meanings ascribed to them therein when used herein.

1. In consideration of the execution and delivery of the Purchase Contract,
Pulte represents and warrants to the Underwriter and the District that:

(a) Pulte is a corporation duly incorporated, validly existing and in
good standing under the laws of the State of Arizona and is qualified to transact business in the
State of Arizona.

(b) The information in the Official Statement with respect to the
Bonds under the headings "LAND DEVELOPMENT," "THE PUBLIC INFRASTRUCTURE,"
"PUBLIC INFRASTRUCTURE FINANCED BY THE BONDS," "PULTE" and "RISK
FACTORS" (but not the other information, opinions, assumptions or projections contained
therein) is true and correct in all material respects for the purposes for which its use is or was
authorized, and such information does not include any untrue statement of a material fact or omit
to state any material fact necessary to make the statements made therein in light of the
circumstances under which they are or were made, not misleading.

PulteGroup, inc. 100 Bloomfield Hills Parkway, Suite 300 Bloomfield Hills, Michigan 48304
248.593.8423 248.433.4598 (Fax) pultegroupinc.com
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(c) Neither the execution or delivery of this Indemnity Letter
(hereinafter referred to as the "Pulte Document") nor the consummation of any other of the
transactions herein contemplated, nor the fulfillment of, or compliance with, the terms hereof,
shall contravene the organizational documents of Pulte or conflict with or result in a breach by
Pulte of any of the terms, conditions or provisions of, or constitute a default by Pulte under, any
bond, debenture, note, mortgage, indenture, agreement or other instrument to which Pulte is a
party or by which it is or may be bound or to which any of the property or assets of Pulte is or
may be subject, or any law or any order, rule or regulation applicable to Pulte of any court,
federal or state regulatory body, administrative agency or other governmental body having
jurisdiction over Pulte or any of the properties or operations of Pulte, or (except as contemplated
by the Pulte Document) will result in the creation or imposition of any lien, charge or other
security interest or encumbrance of any nature whatsoever upon any of the property or assets of
Pulte under the terms of any such restriction, bond, debenture, note, mortgage, indenture,
agreement, instrument, law, order, rule or regulation.

(d) There is no action, suit, proceeding or investigation at law or in
equity before or by any court or governmental agency or body pending or, to the best knowledge
of Pulte, threatened against Pulte wherein an adverse decision, ruling or finding would (i) result
in any material adverse change in the condition (financial or otherwise), results of operations,
business or prospects of Pulte, or which would materially and adversely affect the properties
(taken as a whole) of Pulte, and which has not been disclosed in the Official Statement,
(i1) materially adversely affect the transactions contemplated by the Purchase Contract or the
Pulte Document or (iii) adversely affect the validity or enforceability of the Pulte Document.

(e) Pulte has the full power and authority to execute and deliver the
Puite Document and perform its obligations hereunder and engage in the transactions
contemplated by the Purchase Contract and the Pulte Document, and the Pulte Document has
been duly authorized by Pulte and, when executed and delivered by the respective parties thereto,
will constitute a valid, binding and enforceable obligation of Pulte except as enforcement thereof
may be limited by bankruptcy, insolvency or other laws affecting enforcement of creditors' rights
and except as the indemnification provisions hereof may be limited by applicable securities laws
or public policy.

® No consent, approval, authorization or other action by any
governmental or regulatory authority that has not been obtained is or will be required for the
consummation by Pulte of the transactions contemplated by the Purchase Contract and the Pulte
Document.

2. Pulte shall indemnify and hold harmless the Underwriter, the District, the
Financial Advisor and, as applicable each director, trustee, partner, member, officer, official,
legal counsel, independent contractor or employee thereof and each person, if any, who controls
the Underwriter, the District or the Financial Advisor within the meaning of the Securities Act of
1933, as amended (any such person being herein sometimes called an "Indemnified Party"), for,
from and against any and all losses, claims, damages or liabilities, joint or several, (i) to which
an Indemnified Party may become subject, under any statute or regulation at law or in equity or
otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof)
arise out of or are based upon any untrue statement or alleged untrue statement of a material fact
set forth in the sections identified in Section 1(b) above in the Official Statement or any
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amendment or supplement thereto, or arise out of or are based upon the omission or alleged
omission to state therein a material fact required to be stated in such section(s) or which is
necessary to make the statements made therein, in light of the circumstances in which they were
made, not misleading in any material respect, except such indemnification shall not extend to any
other statements in the Official Statement and (ii) to the extent of the aggregate amount paid in
any settlement of any litigation commenced or threatened arising from a claim based upon any
such untrue statement or alleged untrue statement or omission or alleged omission if such

settlement is effected with the written consent of Pulte (which consent shall not be unreasonably
withheld).

An Indemnified Party shall, promptly after the receipt of notice of a
written threat of the commencement of any action against such Indemnified Party in respect of
which indemnification may be sought against Pulte, notify Pulte in writing of the commencement
thereof. Failure of the Indemnified Party to give such notice shall reduce the liability of Pulte by
the amount of damages attributable to the failure of the Indemnified Party to give such notice to
Pulte, but the omission to notify Pulte of any such action shall not relieve Pulte from any liability
that it may have to such Indemnified Party otherwise than under this Section. In case any such
action shall be brought against an Indemnified Party and such Indemnified Party shall notify
Pulte of the commencement thereof, Pulte may, or, if so requested by such Indemnified Party,
shall, participate therein or assume the defenses thereof, with counsel satisfactory to such
Indemnified Party and Pulte (it being understood that, except as hereinafter provided, Pulte shall
not be liable for the expenses of more than one counsel representing the Indemnified Parties in
such action), and after notice from Pulte to such Indemnified Party of an election so to assume
the defenses thereof, Pulte shall not be liable to such Indemnified Party under this Section for
any legal or other expenses subsequently incurred by such Indemnified Party in connection with
the defense thereof other than reasonable costs of investigation; provided, however, that unless
and until Pulte assumes the defense of any such action at the request of such Indemnified Party,
Pulte shall have the right to participate at its own expense in the defense of any such action. If
Pulte shall not have employed counsel to have charge of the defense of any such action or if an
Indemnified Party shall have reasonably concluded that there may be defenses available to it
and/or other Indemnified Parties that are different from or additional to those available to Pulte
(in which case Pulte shall not have the right to direct the defense of such action on behalf of such
Indemnified Party) or to other Indemnified Parties, reasonable legal and other necessary
expenses, including the expense of separate counsel, incurred by such Indemnified Party shall be
borne by Pulte.

3. All of the representations, warranties, and agreements of Pulte contained
in the Pulte Document shall remain operative and in full force and effect, regardless of (i) any
investigation made by or on behalf of the Underwriter, the District, the Financial Advisor, any
controlling person referred to in paragraph 2 hereof or Pulte or (ii) delivery of and payment for
the Bonds.

4. This letter is solely for the benefit of the Underwriter, the District, the
Financial Advisor and their successors or assigns, and, to the extent provided in paragraph 2
hereof, each Indemnified Party, and no other person shall acquire or have any right under or by
virtue hereof. The terms "successors" and "assigns" as used in this letter shall not include any
purchaser, as such purchaser, from the Underwriter of the Bonds.
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5. Pulte shall pay all costs with respect to the issuance and delivery of the
Bonds.

6. Pulte consents to the references to Pulte in the Official Statement.

7. The letter shall be governed by, and construed in accordance with, the

laws of the State of Arizona.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK. ]

[SIGNATURE APPEARS ON THE FOLLOWING PAGE.]
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Respectfully submitted,

PULTE HOME CORPORATION, an Arizona
corporation

b 13—l

Printed Name: Bruce E. Robinson

Title: Vice President and Treasurer



CONTINUING DISCLOSURE UNDERTAKING

$1,800,000
FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT
(TOWN OF BUCKEYE, ARIZONA)
GENERAL OBLIGATION BONDS, SERIES 2013

(CUSIP BASE NUMBER 315598)

This Undertaking is executed and delivered by Festival Ranch

Community Facilities District (hereinafter referred to as the
"Issuer"), in connection with the issuance of the captioned municipal
securities (hereinafter referred to as the "Securities") for the

benefit of the owners of the Securities, being the registered owners
thereof or any person which has the  power, directly or indirectly, to
vote or consent with respect to, or to dispose of ownership of, any of
the Securities (including persons holding the Securities through
nominees, depositories or other intermediaries) or is treated as the
owner of any Securities for federal income tax purposes.

Section 1. Definitions.

, "Annual Report" shall mean any annual report provided by
the Issuer pursuant to, and as described in, Section 2.

"Authorizing Document" shall mean the resolution
authorizing the issuance of the Securities.

"Dissemination Agent" shall mean any agent which has
executed a dissemination agent agreement with the Issuer and such
successors and assigns of such agent.

"EMMA" shall mean the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board. Information
regarding submissions to EMMA is available at
http://emma.msrb.org/submission.

"Listed Events" shall mean any of the events 1listed in
Section 3(a).

"Notice of Listed Event" shall mean any notice provided by
the Issuer pursuant to, and as described in, Section 3.

"Rule" shall mean Rule 15¢c2-12(b) (5) adopted by the
Securities and Exchange Commission under the Securities Exchange Act
of 1934, as the same may be amended from time to time.



Section 2. Contents and Provision of Annual Reports.

(a) (i) THE ISSUER SHALL, OR SHALL CAUSE THE
DISSEMINATION AGENT TO, NOT LATER THAN FEBRUARY 1 OF EACH YEAR,
COMMENCING FEBRUARY 1, 2014, PROVIDE THROUGH EMMA AN ANNUAL REPORT
WHICH IS CONSISTENT WITH THE REQUIREMENTS OF SUBSECTION (b) OF THIS
SECTION.

(ii) IF THE ISSUER IS UNABLE OR FOR ANY OTHER REASON
FAILS TO PROVIDE AN ANNUAL REPORT OR ANY PART THEREOF BY THE DATE
REQUIRED IN SUBSECTION (a) (i) OF THIS SECTION, THE ISSUER SHALL, OR
SHALL CAUSE THE DISSEMINATION AGENT TO, SEND A NOTICE TO THAT EFFECT
NOT LATER THAN SUCH DATE THROUGH EMMA ALONG WITH THE OTHER PARTS, IF
ANY, OF THE ANNUAL REPORT.

(b) (i) The Annual Reports shall contain or incorporate
by reference the following:

(A) Information of the type in TABLES 2, 3, 4,
and 5 of the Official Statement, dated November 19, 2013, with respect
to the Securities as well as with respect to tax collections and
delinguencies in the preceding tax year of the Issuer.

(B) Audited financial statements for the
preceding fiscal year, if any, such statements to be prepared on the
basis of generally accepted accounting principles as applied to
governmental units. (The Issuer does not currently obtain audited
financial statements.) IF THE FISCAL YEAR OF THE ISSUER CHANGES, THE
ISSUER SHALL, OR SHALL CAUSE THE DISSEMINATION AGENT TO, FILE A NOTICE
OF SUCH CHANGE IN THE SAME MANNER AS FOR A NOTICE OF LISTED EVENT.

(ii) The Annual Report may be submitted as a single
document or as separate documents comprising a package and may
incorporate by reference from other documents other information,
including final official statements of debt issues of the Issuer or
related public entities which have been submitted to the Securities

and Exchange Commission. If the document incorporated by reference is
a final official statement, it must be available from the Municipal
Securities Rulemaking Board. The Issuer shall clearly identify each

such other document so incorporated by reference.

(iii) If audited financial statements are to be
included in an Annual Report but are not available in time to satisfy
the requirements of Subsection (a) (i) of this Section, unaudited
financial statements must be provided at the requisite time as part of
the Annual Report and as soon as possible (but not later than 30 days)
after such audited financial statements become available, the audited
financial statements shall be provided through EMMA.



Section 3. Reporting of Listed Events.

(a) This Section shall govern the giving of notices of the
occurrence of any of the following events (the "Listed Events") with
respect to the Securities:

1. Principal and interest payment delinquencies,

2. Nonpayment related defaults under the Authorizing
Document, if material,

3. Unscheduled draws on debt service reserves
reflecting financial difficulties,

4. Unscheduled draws on credit enhancements
reflecting financial difficulties,

5. Substitution of the 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
notices or determinations, in each case, with respect to the tax
status of the Securities, or other material events affecting the tax
status of the Securities,

7. Modifications to ©rights of holders of the
Securitiesg, if material,

8. Bond calls, if material, or tender offers,
9. Defeasances,
10. Release, substitution or sale o©of ©property

securing repayment of the Securities, if material,
11. Rating changes,

12. Bankruptcy, insolvency, receivership or similar
events of the Issuer, being if any of the following occur: the
appointment of a receiver, fiscal agent or similar officer for the
Issuer in a proceeding under the U.S. Bankruptcy Code or in any other
proceeding under State or federal law in which a court or governmental
authority has assumed jurisdiction over substantially all of the
assets or business of the Issuer, or 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 Thaving supervision or Jjurisdiction over
substantially all of the assets or business of the Issuer,

3



13. The consummation of a merger, consclidation or
acquisition involving the Issuer or the sale of all or substantially
all of the assets of the Issuer, 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 trustee or an
additional trustee or the change of the name of the trustee, if
material, and

15. Notice of a failure of the Issuer to provide
required annual financial information on or before the date specified
in Section 2 above, including any non-appropriation to cover
applicable costs.

(b) Whether events subject to the standard "material"

would be material shall be determined under applicable federal
securities laws.

(c) Notwithstanding the foregoing, notice of Listed Events
described in subsections (a) (8) and (9) need not be given under this
subsection any earlier than the notice (if any) of the wunderlying
event 1is given to holders of affected Securities pursuant to the
Authorizing Document.

(d) THE ISSUER SHALL, OR SHALL CAUSE THE DISSEMINATION
AGENT TO, PROMPTLY, BUT NOT MORE THAN TEN (10) BUSINESS DAYS
THEREAFTER, FILE A NOTICE OF LISTED EVENT OF SUCH OCCURRENCE THROUGH
EMMA .

Section 4. Termination of Reporting Obligation.

(a) The obligations of the Issuer pursuant to this
Undertaking shall terminate upon the legal defeasance, prior
redemption or payment in full of all of the Securities. THE ISSUER

SHALL, OR SHALL CAUSE THE DISSEMINATION AGENT TO, GIVE NOTICE OF SUCH
TERMINATION THROUGH EMMA AS SOON AS PRACTICABLE, BUT NOT LATER THAN
THE DATE AN ANNUAL REPORT WOULD OTHERWISE HAVE BEEN DUE.

(b) To the extent applicable by provision of law, this
Undertaking 1is subject to cancellation pursuant to Section 38-511,
Arizona Revised Statutes, as amended, the provision of which are
incorporated herein.

Section 5. Amendment or Waiver.

(a) Notwithstanding any other provision of this
Undertaking, the Issuer may amend this Undertaking, and any provision
of this Undertaking may be waived, if such amendment or waiver is
supported by an opinion of counsel expert in federal securities laws,
to the effect that (i) such amendment or waiver is made in connection

4



with a change in circumstances that arises from a change in legal
requirements, change in law or change in the identity, nature or
status of the 1Issuer or type of Dbusiness conducted; (ii) this
Undertaking, as amended or affected by such waiver, would have
complied with the requirements of the Rule at the time of the primary
offering of the Securities, after taking into account any amendments
or interpretations of the Rule, as well as any change in circumstances
and (iii) such amendment or waiver does not materially impair the
interests of the owners of the Securities, as determined either by
parties (such as the bond counsel) unaffiliated with the Issuer or by
an approving vote of the registered owners of the Securities pursuant
to the terms of the Authorizing Document at the time of the
amendments.

(b) The Annual Report containing amended operating data or
financial information resulting from such amendment or waiver, if any,
shall explain, in narrative form, the reasons for the amendment or
waiver and the impact of the change in the type of operating data or
financial information being provided. If an amendment or waiver is
made specifying the accounting principles to be followed in preparing
financial statements, the Annual Report for the year in which the
change is made shall present a comparison between the financial
statements or information prepared on the basis of the new accounting
principles and those prepared on the basis of the former accounting
principles. Such comparison shall include a gqualitative discussion of
the differences in the accounting principles and the impact of the
change in the accounting principles on the presentation of the
financial information in order to provide information to investors to
enable them to evaluate the ability of the Issuer to meet its
obligations. To the extent reasonably feasible, such comparison also
shall be quantitative. IF THE ACCOUNTING PRINCIPLES OF THE ISSUER
CHANGE, THE ISSUER SHALL, OR SHALL CAUSE THE DISSEMINATION AGENT TO,
FILE A NOTICE OF SUCH CHANGE IN THE SAME MANNER AS FOR A NOTICE OF
LISTED EVENT.

Section 6. Additional Information. Nothing in this Undertaking
shall be deemed to prevent the Issuer from disseminating any other
information, using the means of dissemination set forth in this
Undertaking or any other means of communication, or including any
other information in any Annual Report or Notice of Listed Event, in
addition to that which is required by this Undertaking. If the Issuer
chooses to include any information in any Annual Report or Notice of
Listed Event in addition to that which 1is specifically required by
this Undertaking, the Issuer shall have no obligation under this
Undertaking to update such information or include it in any future
Annual Report or Notice of Listed Event.

Section 7. Default. In the event of a failure of the Issuer to
comply with any provision of this Undertaking, any owner of a Security
for the benefit of which this Undertaking is being provided may take
such actions as may be necessary and appropriate, including seeking
mandamus or specific performance by court order, to cause the Issuer
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to comply with its obligations under this Undertaking. A default
under this Undertaking shall not be deemed an event of default for
other purposes of the Authorizing Document, and the sole remedy under
this Undertaking in the event of any failure of the Issuer to comply
with this Undertaking shall be an action to compel performance.

Section 8. Dissemination Agent. The Issuer may, from time to
time, appoint or engage a Dissemination Agent to assist the Issuer in
satisfying the obligations of the Issuer hereunder and may discharge
any such Dissemination Agent, with or without appointing a successor
Dissemination Agent.

Section 9. Duties, Immunities and Liabilities of Dissemination
Agent. The Dissemination Agent shall have only such duties as are
specifically set forth in this Undertaking and the applicable, related
agency agreement, and, to the extent permitted by applicable law, the
Issuer shall indemnify and save the Dissemination Agent, its officers,
directors, employees and agents, harmless for, from and against any
loss, expense and liabilities which the Dissemination Agent may incur
arising out of or in the exercise or performance of the powers and
duties of the Dissemination Agent pursuant to this Undertaking and the
applicable, related agency agreement, including the costs and expenses

(including attorneys fees) of defending against any «c¢laim of
liability, but excluding 1liabilities due to the gross negligence or
willful misconduct of the Dissemination Agent. The obligations of the

Issuer under this Section shall survive resignation or removal of the
Dissemination Agent and payment of the Securities.



Dated: December 10,

330910749.3-12/2/2013

2013

FESTIVAL RANCH COMMUNITY FACILITIES
DISTRICT

Board



FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT

and

DAVID TAUSSIG & ASSOCIATES, INC.

DISSEMINATION AGENCY AGREEMENT

Dated as of December 1, 2013

$1,800,000
Festival Ranch Community Facilities District
(Town of Buckeye, Arizona)
General Obligation Bonds, Sexries 2013
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THIS DISSEMINATION AGENCY AGREEMENT, dated as of
December 1, 2013 (hereinafter referred to as this "Agreement"), by and
between Festival Ranch Community Facilities District, a community
facilities district duly organized and validly existing pursuant to
the laws of the State of Arizona (hereinafter together with its
successors referred to as the "Issuer"), and David Taussig &
Associates, Inc., a corporation duly incorporated and validly existing
pursuant to the laws of the State of California (hereinafter together
with its successors referred to as the "Agent");

WITNESSETH:

WHEREAS, pursuant to a Resolution of the district board of

the Issuer (hereinafter referred to as the "Board") adopted on

November 5, 2013, the Board has authorized the issuance of certain

general obligation bonds (hereinafter referred to as the "Securities")

to provide funds for certain public infrastructure purposes provided

for in Title 48, Chapter 4, Article 6, Arizona Revised Statutes, as
amended (hereinafter referred to as the "Enabling Act"); and

WHEREAS, in order to provide terms for providing for com-
pliance with Rule 15c2-12(b) (5) adopted by the Securities and Exchange
Commission pursuant to the Securities Exchange Act of 1934, as
amended, with respect to the Securities, the Board has duly authorized
the execution and delivery of a Continuing Disclosure Undertaking,
dated the date of initial delivery of the Securities (hereinafter
referred to as the "Undertaking"); and

WHEREAS, in order to assist the Issuer in complying with
the Undertaking, the Board has determined to enter into this Agree-
ment; and

WHEREAS, pursuant to the Enabling Act, the Issuer may enter
into agreements to process the issuance of the Securities, including
this Agreement;

NOW, THEREFORE, in the joint and mutual exercise of their
powers, and in consideration of the above premises and of the mutual
covenants herein contained and for other valuable consideration, the
parties hereto recite and agree that:

ARTICLE ONE

SECTION 1.01. Definitions.

For all purposes of this Agreement, except as otherwise
expressly provided or unless the context otherwise requires:

A. The terms in this Agreement have the meanings
assigned to them hereinabove and in the Section 1 of the
Undertaking and include the plural as well as the singular.



B. All references in this instrument to designated
"Articles," "Sections," '"Clauses" and other subdivisions
are to the designated Articles, Sections, Clauses and other
subdivisions of this instrument as originally executed.

C. The words "herein," "hereof" and "hereunder" and
other words of similar import refer to this Agreement as a
whole and not to any particular Article, Section, or other

subdivision.
SECTION 1.02. Notices, etc.
A. Unless otherwise specifically provided herein, any

request, demand, authorization, direction, notice, consent, waiver,
payment or other document provided or permitted by this Agreement by
the Issuer or the Agent to be made upon, given or furnished to or
filed with,

1. the Issuer shall be sufficient for every purpose
hereunder if in writing and mailed, first-class postage
prepaid, to the Issuer addregssed to it at c¢/o Town of
Buckeye, Arizona, 530 East Monroe Avenue, Buckeye, Arizona
85326, Attention: District Clerk or at any other address
furnished previously in writing to such person by the
Issuer, and

2. the Agent shall be sufficient for every purpose
hereunder if in writing and mailed, first-class postage
prepaid to it at Suite 6000, 5000 Birch Street, Newport
Beach, California 92660, Attention: Andrea R. Roess,
Managing Director, or at any other address furnished previ-
ously in writing to such person by the Agent.

B. Where this Agreement provides for notice in any
manner, such notice may be waived in writing by the person entitled to
receive such notice, either before or after the event, and such waiver
shall be the equivalent of such notice.

SECTION 1.03. Effect of Headings and Table of Contents.

The Article and Section headings herein and in the Table of
Contents are for convenience only and shall not affect the con-
struction hereof.
SECTION 1.04. Successors and Assigns.

All covenants and agreements in this Agreement by the

Issuer and the Agent shall bind their successors and assigns, whether
so expressed or not.



SECTION 1.05. Severability Clause.

In case any provision in this Agreement or any application
thereof shall be invalid, 1illegal or unenforceable, the wvalidity,
legality and enforceability of the remaining provisions and applica-
tions shall not in any way be affected or impaired thereby.

SECTION 1.06. Benefits of Agreement.

Nothing in this Agreement, express or implied, shall give
to any person, other than the parties hereto and their successors
hereunder, any benefit or any legal or equitable right, remedy or
claim under this Agreement.

SECTION 1.07. Governing Law.
This Agreement shall be construed in accordance with and

governed by the laws of the State of Arizona and the federal laws of
the United States of America.

SECTION 1.08. Incorporation of State Statutes.

A. The Issuer may, within three (3) vyears after its
execution, cancel this Agreement, without penalty or further
obligation, 1if any person significantly involved in initiating,

negotiating, securing, drafting or creating this Agreement on behalf
of the Issuer is, at any time while this Agreement is in effect, an
employee or agent of the Agent in any capacity or a consultant to any
other party of this Agreement with respect to the subject matter of
this Agreement and may recoup any fee or commission paid or due any
person significantly involved in initiating, negotiating, securing,
drafting or creating this Agreement on behalf of the Issuer from the
Agent arising as the result of this Agreement. The Agent has not
taken and shall not take any action which would cause any person
described in the preceding sentence to be or become an employee or
agent of the Agent in any capacity or a consultant to any party to
this Agreement with respect to the subject matter of this Agreement.

B. To the extent applicable under Section 41-440, Arizona
Revised Statutes, as amended, the Agent shall comply with all federal
immigration laws and regulations that relate to its employees and its
compliance with the "e-verify" requirements under Section 23-214(A),
Arizona Revised Statutes, as amended. The breach by the Agent of the
foregoing shall be deemed a material breach of this Lease Agreement
and may result in the termination of the services of the Agent. The
Issuer retains the 1legal right to randomly inspect the papers and
records of the Agent to ensure that the Agent is complying with the
above-mentioned warranty. The Agent shall keep such papers and
records open for random inspection during normal business hours by the
Issuer. The Agent shall cooperate with the random inspections by the
Issuer including granting the Issuer entry rights onto its property to



perform such random inspections and waiving its respective rights to
keep such papers and records confidential.

SECTION 1.09. Further Assurances,; Recording.

The Agent shall do, execute, acknowledge and deliver all
and every such further acts, conveyances and assurances as shall be
reasonably required for accomplishing the purposes of this Agreement.

SECTION 1.10. Amendments.

This Agreement may be amended by an instrument in writing
executed and delivered by each of the Agent and the Issuer.

SECTION 1.11. Termination.

The Issuer or the Agent may terminate this Agreement by
giving written notice to the other party at least thirty (30) days
prior to such termination. Otherwise, this Agreement shall terminate
coincident with the termination of the Undertaking. The Issuer is not
required to appoint a successor to the Agent. The absence of the
Agent or a successor to the Agent shall not relieve the Issuer of the
responsibilities of the Issuer pursuant to the Undertaking.

SECTION 1.12. Integration.

This Agreement, when executed and delivered by the parties
hereto, shall constitute the entire agreement between the Issuer and
the Agent with regard to the matters provided for herein.

* * *

ARTICLE TWO
SECTION 2.01. Annual Reports.

The Agent shall compile and deliver each Annual Report to
the Issuer by December 1 of each year for review by the Issuer, and
the Issuer shall thereafter deliver to the Agent any revisions to each
Annual Report by the next succeeding January 15 for dissemination as
set forth in Section 2.03.

SECTION 2.02. Listed Events.

A. The Issuer shall provide a written description to the
Agent of the occurrence of any Listed Event which the Issuer has
determined to be material as described in Section 3(b) of the Under-
taking in a timely manner, signed by an appropriate representative of
the Issuer. Upon the Agent becoming aware of any such Listed Event,
the Agent shall promptly notify the Issuer of such Listed Event. (The
Agent shall have no duty or responsibility to review the determination

4



of the Issuer that such Listed Event 1s material or the written
description of such Listed Event.)

B. The Agent shall disseminate Notices of Listed Events
as set forth in Section 2.04.

SECTION 2.03. Dissemination of Annual Reports.

A. The Agent shall disseminate each Annual Report to the
entities, in the manner and on the dates provided in Section 2 of the
Undertaking.

B. The Agent shall disseminate such information in the
form delivered to the Agent by the Issuer pursuant to Section 2.01.
(Any information furnished by the Agent hereunder for such purpose may
contain a legend to such effect.)

C. The Agent shall promptly provide a copy of each Annual
Report to the Issuer, along with a notice stating the date such Annual
Report was filed and the identities of the entities with which such
Annual Report was filed.

D. The Agent shall also, if necessary, file the notices
required pursuant to Sections 2(a) (ii) and 2(b) (i) (B) of the Undertak-
ing with respect to inability or failure to provide an Annual Report
and change of fiscal vyear of the Issuer, respectively, and shall
provide a copy thereof to the Issuer.

SECTION 2.04. Dissemination of Notices of Listed Events.

A. The Agent shall disseminate each Notice of Listed
Event to the entities and in the manner provided in Section 3 of the
Undertaking within one (1) business day after receipt of such informa-
tion by the Agent pursuant to Section 2.02.

B. The Agent shall disseminate such information in the
form delivered to it by the Issuer pursuant to Section 2.02. (Any
information furnished by the Agent hereunder for such purpose may
contain a legend to such effect.)

C. The Agent shall promptly provide a copy of each Notice
of Listed Event to the Issuer, along with a notice stating the date
and the identities of the entities with which such Notice of Listed
Event was filed.

SECTION 2.05. Dissemination of Other Notices.

The Agent shall file the notices required pursuant to
Section 4(a) and 5(b) of the Undertaking with respect to termination
of the Undertaking and changes in accounting principles of the Issuer,
respectively, and shall provide a copy thereof to the Issuer.



SECTION 2.06. Duty to Update.

One (1) business day prior to the date the 1Issuer is
required to file information with the Municipal Securities Rulemaking
Board, the Agent shall determine, in the manner the Agent deems
appropriate, the manner and wmedium by which information is to be
transmitted and filed with the Municipal Securities Rulemaking Board.

SECTION 2.07. Consequences of Default by Agent; Standard of Care.

A. In the event of a failure of the Agent to comply with
any provisions of this Agreement, the Issuer may take any action at
law or in equity to enforce the obligations of the Agent hereunder.

B. In the absence of bad faith on its part, the Agent may
conclusively rely, as to the truth of the statements and the correct-
ness of the opinions expressed therein, upon certificates or opinions
furnished to the Agent or matters of public record.

C. The Agent shall have only such duties as are
specifically set forth in this Agreement and the Undertaking.

D. To the extent permitted by applicable law, the Issuer
shall indemnify and save the Agent, its officers, directors, employees
and agents, harmless for, from and against any loss, expense and lia-
bilities which the Agent may incur arising out of or in the exercise
or performance of the powers and duties of the Agent pursuant to this
Agreement and the Undertaking, including the costs and expenses (in-
cluding attorneys fees) of defending against any claim of liability,
but excluding 1liabilities due to the gross negligence or willful
misconduct of the Agent. The obligations of the Issuer under this
Section shall survive resignation or removal of the Agent and payment
of the Securities.

SECTION 2.08. Additional Information.

Nothing in this Agreement shall be deemed to prevent the
Issuer from delivering any other information to the Agent, using the
means of dissemination set forth in this Agreement or any other means
of communication, or including any other information in any Annual
Report or Notice of Listed Event, in addition to that which 1is
required by this Agreement. If the Issuer chooses to include any such
information, the Issuer shall have no obligation pursuant to this
Agreement to update such information or include it in any future dis-
closure or notice.

SECTION 2.09. Compensation.
The Issuer shall compensate the Agent for the services

provided and the expenses incurred pursuant to this Agreement in an
amount to be agreed upon from time to time.




SECTION 2.10. Recordkeeping.

The Agent shall maintain records of the Annual Reports and
the Notices of Listed Events including the names of the entities with
which the same were filed and the date of filing, and copies thereof
shall be available to the Issuer wupon reasonable request and the

payment of reasonable copying and delivery charges.

* * *



This instrument may Dbe executed in any number of
counterparts, each of which so executed shall be deemed to be an
original, but all such counterparts shall together constitute but one
and the same instrument.

IN WITNESS WHEREOF, the parties hereto have caused this
Agreement to be duly executed, and to be effective as of the day and
year first above written, which date shall be deemed the date hereof
for all purposes.

FESTIVAL RANCH COMMUNITY FACILITIES
DISTRICT

Qhairperson, District

ATTEST:

strict Clerk



DAVID TAUSSIG & ASSOCIATES, INC., a
California corporation

................................

330910705.2-12/2/2013



$1,800,000
FESTIVAL RANCH COMMMUNITY FACILITIES DISTRICT
(TOWN OF BUCKEYE, ARIZONA)
GENERAL OBLIGATION BONDS,
SERIES 2013

COUNTY ASSESSOR'S CERTIFICATE

I, the undersigned, hereby certify that the full cash value of all the taxable
property within the Festival Ranch Community Facilities District (Town of Buckeye, Arizona),

is $382,641,533.

DATED: December 10, 2013.

MARICOPA COUNTY ASSESSOR

EAM:eam 2044695.1 11/20/2013



$1,800,000
FESTIVAL RANCH COMMUNITY FACILITIES DISTRICT
(TOWN OF BUCKEYE, ARIZONA)
GENERAL OBLIGATION BONDS,
SERIES 2013

CLOSING CERTIFICATE OF THE DISTRICT

We, the undersigned Chairman and Clerk of the Festival Ranch Community Facilities
District (Town of Buckeye, Arizona) (the "District"), hereby certify as follows:

A. To partially finance the projects listed on Exhibit A hereto, we have exe