y .IA MBIA Insurance Corporation
M c 113 King Strest
Armonk, NY 10504
914 273 4545

VIA COURIER

May 8§, 2001

JM. “Chip” Oxley, Ir.
Nassau County

191 Nassau Place
Yulee, Florida 32097

RE: $35,610,000 Nassau County, Florida, Public Improvement Revenue Bonds, Series 2001
Dear Mr. Oxley:
Enclosed please find the following documents for the referenced issue:

1. Two revised Commitments, each of which should be executed and one original
returned to our offices in the enclosed self-addressed stamped envelope. The
second Commitment should be retained for your files;

2. Disclosure language and a form of the Financial Guaranty Insurance Policy (the
"Policy”) for inclusion in the Official Statement;

A form of our Statement of Insurance for printing on the Obligations; and

4. A form of our "Payments Under the Policy" for inclusion in your authorizing
document.

Please note that all of the conditions to the Commitment must be met prior to the Policy being
released by MBIA. All materials and questions regarding the conditions should be directed to
the attention of Larry Levitz, whose direct dial telephone number is (914) 765- 3513.

In addition, under no circumstances should any changes be made to Items 2, 3 and 4, nor should
any other versions of these materials be used on any financing unless you have direct
confirmation from MBIA as to the acceptability of such changes. Confirmation regarding items
2 and 3 may come only from our Documentation and Closing Department or our Legal
Department and may be written or verbal. Confirmation regarding item 4 should come from
Larry Levitz. Since the responsibility for this information remains with us, please send us drafts
prior to the printing of any of these documents for our approval.




MBIA

May §, 2001

J.M. “Chip” Oxley, Jr.
Nassau County

Page Two

The premium in the amount of .$227,000 should be wired to our account number 910-2-721728
with The Chase Manhattan Bank on the day of closing. The Bank's number is ABA#
021000021. MBIA's claims paying ability is rated triple A by Fitch IBCA, Inc., Moody's
Investors Service and the Standard and Poor's Rating Group. Inquiries related to ratings on
transactions, fees and billing matters should be addressed to the appropriate rating agency.

Thank you for sending a copy of the final debt service schedule for this issue. We would also
appreciate receiving three copies of the final official statement and three executed unbound
copies of the closing transcripts within 60 days of the closing.

Thank you for your cooperation concerning these matters. If you have any questions, please
contact our offices.

Sincerely,

ki S
Stephanie D. Tayldr) Associate
Documentation and Closing Dept.
Phone: (914) 765-3947
Fax:  (914) 765-3161
Email: stephanie.taylor@mbia.com
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DISTRIBUTION LIST

2001-003071

Bond Counsel

Nabors, Giblin & Nickerson, P.A.
1500 Mahan Drive

Suite 200

Tallahassee FL 32308

Co-Bond Counsel

Akerman, Senterfitt & Eidson, P.A.

Citrus Center

255 South Orange Avenue
P.O. Box 231

Orlando FL 32802

Financial Advisor

William R. Hough & Co.
One Independent Drive
Suite 2602

Jacksonville FL 32202

Obligor

Nassau County
191 Nassau Place

Yulee FL 32097

Paying Agent
Undefined

Trustee
Undefined

Mark Mustian
Phone: 850-224-4070
Fax: 850-224-4073

Michael D. Williams

Phone: 407-843-7860
Fax: 407-843-6610
Mitch Owens

Phone: 904-355-6691
Fax: 904-355-0201

JM. "Chip" Oxley, Jr.
Phone: 904-321-5700
Fax: 904-321-5795
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DISTRIBUTION LIST

2001-003071
Underwriter's Counsel

Rogers, Tower, Bailey, Jones & Gay

1301 Riverplace Blvd. Irvin M. Weinstein, Esq.

Suite 1500 Phone: 004-346-5523

Jacksonville FL 32207 Fax; 904-396-0663
Underwriter/Trader

SunTrust Equitable Securities

200 South Orange Avenue D. Brent Wilder

M/C O-1102, Tower 10 Phone: 407-237-4108

Orlando FL 32801 Fax: 407-237-4877
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REVISED AS OF MAY 8, 2001
COMMITMENT TO ISSUE A
FINANCIAL GUARANTY INSURANCE POLICY

Application No.: 2001-003071-01
Sale Date: May 1, 2001
Program Type: Negotiated DP
Re: $35,610,000 Nassau County, Florida, Public Improvement Revenue Bonds, Series 2001
(the "Obligations™)

This commitment to issue a financial guaranty insurance policy (the "Commitment") dated
May 8, 2001, constitutes an agreement between NASSAU COUNTY, FLORIDA (the
"Applicant") and MBIA Insurance Corporation (the "Insurer"), a stock insurance company
incorporated under the laws of the State of New York.

Based on an approved application dated April 18, 2001, the Insurer agrees, upon satisfaction
of the conditions herein, to issue on the earlier of (i) 120 days of said approval date or (ii) on the
date of delivery of and payment for the Obligations, a financial guaranty insurance policy (the
"Policy") for the Obligations, insuring the payment of principal of and interest on the Obligations
when due. The issuance of the Policy shall be subject to the following terms and conditions:

1. Payment by the Applicant, or by the Trustee on behalf of the Applicant, on the date of
delivery of and payment for the Obligations, of a nonrefundable premium in the amount of
$227,000 [.325% (premium rate) of $69,759,341.34 (total debt service), premium rounded to the
nearest thousand]. The premium set out in this paragraph shall be the total premium required to
be paid on the Policy issued pursuant to this Commitment.

2. The Obligations shall have received the unqualified opinion of bond counsel with
respect to the tax-exempt status of interest on the Obligations.

3. There shall have been no material adverse change in the Obligations or the Resolution,
Bond Ordinance, Trust Indenture or other official document authorizing the issuance of the
Obligations or in the final official statement or other similar document, including the financial
statements included therein.

4. There shall have been no material adverse change in any information submitted to the
Insurer as a part of the application or subsequently submitted to be a part of the application to the
Insurer.

5. No event shall have occurred which would allow any underwriter or any other
purchaser of the Obligations not to be required to purchase the Obligations at closing.

6. A Statement of Insurance satisfactory to the Insurer shall be printed on the Obligations.

7. Prior to the delivery of and payment for the Obligations, none of the information or
documents submitted as a part of the application to the Insurer shall be determined to contain any
untrue or misleading statement of a material fact or fail to state a material fact required to be
stated therein or necessary in order to make the statements contained therein not misleading.

8. No material adverse change affecting any security for the Obligations shall have
occurred prior to the delivery of and payment for the Obligations.
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GENERAL DOCUMENT PROVISIONS

A. Notice to the Insurer The basic legal documents must provide that any notices required to
be given by any party should also be given to the Insurer, Attn: Insured Portfolio
Management.

B. Amendments. In the basic legal document, there are usually two methods of amendment.
The first, which typically does not require the consent of the bondholders, is for
amendments which will cure ambiguities, correct formal defects or add to the security of
the financing. The second, in which bondholder consent is a prerequisite, covers the more
substantive types of amendments. For all financings, the Insurer must be given notice of
any amendments that are of the first type and the Insurer's consent must be required for all
amendments of the second type. All documents must contain a provision which requires
copies of any amendments to such documents which are consented to by the Insurer to be
sent to Standard & Poor's.

C. Supplemental Legal Document. If the basic legal document provides for a supplemental
legal document to be issued for reasons other than (1) a refunding to obtain savings; or (2)
the issuance of additional bonds pursuant to an additional bonds test, there must be a
requirement that the Insurer's consent also be obtained prior to the issuance of any
additional bonds and/or execution of such supplemental legal document.

D. Events of Default and Remedies. All documents normally contain provisions which define
the events of default and which prescribe the remedies that may be exercised upon the
occurrence of an event of default. At a minimum, events of default will be defined as
follows:

1. the issuer/obligor fails to pay principal when due;
2. the issuer/obligor fails to pay interest when due;

3. the issuer/obligor fails to observe any other covenant or condition of the document
and such failure continues for 30 days and

4. the issuer/obligor declares bankruptcy.

The Insurer, acting alone, shall have the right to direct all remedies in the event of a default. The
Insurer shall be recognized as the registered owner of each bond which it insures for the purposes
of exercising all rights and privileges available to bondholders. For bonds which it insures, the
Insurer shall have the right to institute any suit, action, or proceeding at law or in equity under
the same terms as a bondholder in accordance with applicable provisions of the governing
documents. Other than the usual redemption provisions, any acceleration of principal payments
must be subject to the Insurer’s prior written consent.

E. Defeasance requires the deposit of:
1. Cash
2. U.S. Treasury Certificates, Notes and Bonds (including State and Local Government
Series -- " SLGs")
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3. Direct obligations of the Treasury which have been stripped by the Treasury itself,
CATS, TIGRS and similar securities

4. Resolution Funding Corp. (REFCORP) Only the interest component of REFCORP
strips which have been stripped by request to the Federal Reserve Bank of New York in
book entry form are acceptable.

5. Pre-refunded municipal bonds rated "Aaa" by Moody's and "AAA" by S&P. If
however, the issue is only rated by S&P (i.e., there is no Moody's rating), then the pre-
refunded bonds must have been pre-refunded with cash, direct U.S. or U.S. guaranteed
obligations, or AAA rated pre-refunded municipals to satisfy this condition.

6. Obligations issued by the following agencies which are backed by the full faith and
credit of the U.S.:

a. U.S. Export-Import Bank (Eximbank)

Direct obligations or fully guaranteed certificates of beneficial ownership

b. Farmers Home Administration (FmHA)

Certificates of beneficial ownership

c. Federal Financing Bank

d. General Services Administration

Participation certificates

e. U.S. Maritime Administration

Guaranteed Title XI financing

f. U.S. Department of Housing and Urban Development (HUD)

Project Notes

Local Authority Bonds
New Communities Debentures - U.S. government guaranteed debentures
U.S. Public Housing Notes and Bonds - U.S. government guaranteed public
housing notes and bonds

F. Agents:

1.

In transactions where there is an agent/enhancer (other than the Insurer), the trustee,
tender agent (if any), and paying agent (if any) must be commercial banks with trust
powers.

The remarketing agent must have trust powers if they are responsible for holding
moneys or receiving bonds. As an alternative, the documents may provide that if the
remarketing agent is removed, resigns or is unable to perform its duties, the trustee
must assume the responsibilities of remarketing agent until a substitute acceptable to
the Insurer is appointed.
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LIST OF PERMISSIBLE INVESTMENTS FOR INDENTURED FUNDS

A. Direct obligations of the United States of America (including obligations issued or held in
book-entry form on the books of the Department of the Treasury, and CATS and TIGRS)
or obligations the principal of and interest on which are unconditionally guaranteed by the
United States of America.

B. Bonds, debentures, notes or other evidence of indebtedness issued or guaranteed by any of
the following federal agencies and provided such obligations are backed by the full faith
and credit of the United States of America (stripped securities are only permitted if they
have been stripped by the agency itself):

1. U.S. Export-Import Bank (Eximbank)
Direct obligations or fully guaranteed certificates of beneficial ownership

2. Farmers Home Administration (FmHA)
Certificates of beneficial ownership

3. Federal Financing Bank

4. Federal Housing Administration Debentures (FHA)

5. General Services Administration
Participation certificates

6. Government National Mortgage Association (GNMA or "Ginnie Mae")
GNMA - guaranteed mortgage-backed bonds
GNMA - guaranteed pass-through obligations
(not acceptable for certain cash-flow sensitive issues.)

7. U.S. Maritime Administration
Guaranteed Title XI financing

8. U.S. Department of Housing and Urban Development (HUD)
Project Notes
Local Authority Bonds
New Communities Debentures - U.S. government guaranteed debentures
U.S. Public Housing Notes and Bonds - U.S. government guaranteed public housing
notes and bonds

C. Bonds, debentures, notes or other evidence of indebtedness issued or guaranteed by any of
the following non-full faith and credit U.S. government agencies (stripped securities are
only permitted if they have been stripped by the agency itself):

1. Federal Home Loan Bank System
Senior debt obligations
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2. Federal Home Loan Mortgage Corporation (FHLMC or "Freddie Mac")
Participation Certificates
Senior debt obligations

3. Federal National Mortgage Association (FNMA or "Fannie Mae")
Mortgage-backed securities and senior debt obligations

4. Student Loan Marketing Association (SLMA or "Sallic Mae")
Senior debt obligations

5. Resolution Funding Corp. (REFCORP) obligations

6. Farm Credit System
Consolidated systemwide bonds and notes

Money market funds registered under the Federal Investment Company Act of 1940, whose
shares are registered under the Federal Securities Act of 1933, and having a rating by S&P
of AAAm-G; AAA-m; or AA-m and if rated by Moody’s rated Aaa, Aal or Aa2.

Certificates of deposit secured at all times by collateral described in (A) and/or (B) above.
Such certificates must be issued by commercial banks, savings and loan associations or
mutual savings banks. The collateral must be held by a third party and the bondholders
must have a perfected first security interest in the collateral.

Certificates of deposit, savings accounts, deposit accounts or money market deposits which
are fully insured by FDIC, including BIF and SAIF.

Investment Agreements, including GIC's, Forward Purchase Agreements and Reserve Fund
Put Agreements acceptable to MBIA (Investment Agreement criteria is available upon
request).

Commercial paper rated, at the time of purchase, "Prime - 1" by Moody's and "A-1" or better
by S&P.

Bonds or notes issued by any state or municipality which are rated by Moody's and S&P in
one of the two highest rating categories assigned by such agencies.

Federal funds or bankers acceptances with a maximum term of one year of any bank which
has an unsecured, uninsured and unguaranteed obligation rating of "Prime - 1" or "A3" or
better by Moody's and "A-1" or "A" or better by S&P.

K. Repurchase Agreements for 30 days or less must follow the following criteria. Repurchase

Agreements which exceed 30 days must be acceptable to MBIA (criteria available upon
request)

Repurchase agreements provide for the transfer of securities from a dealer bank or securities
firm (seller/borrower) to a municipal entity (buyer/lender), and the transfer of cash from a
municipal entity to the dealer bank or securities firm with an agreement that the dealer bank
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or securities firm will repay the cash plus a yield to the municipal entity in exchange for the
securities at a specified date.

1. Repos must be between the municipal entity and a dealer bank or securities firm

a.  Pnmary dealers on the Federal Reserve reporting dealer list which are rated A or
better by Standard & Poor's Corporation and Moody's Investor Services, or

b. Banks rated "A" or above by Standard & Poor's Corporation and Moody's
Investor Services.

2. The wntten repo contract must include the following:

a. Securities which are acceptable for transfer are:

(1) Direct U.S. governments, or

(2) Federal agencies backed by the full faith and credit of the U.S. government
(and FNMA & FHLMC)

b. The term of the repo may be up to 30 days

c.  The collateral must be delivered to the municipal entity, trustee (if trustee is not
supplying the collateral) or third party acting as agent for the trustee (if the trustee
is supplying the collateral) before/simultaneous with payment (perfection by
possession of certificated securities).

d. Valuation of Collateral

() The securities must be valued weekly, marked-to-market at current market
price plus accrued interest

(a) The value of collateral must be equal to 104% of the amount of cash
transferred by the municipal entity to the dealer bank or security firm
under the repo plus accrued interest. If the value of securities held as
collateral slips below 104% of the value of the cash transferred by
municipality, then additional cash and/or acceptable securities must be
transferred. If, however, the securities used as collateral are FNMA or
FHLMC, then the value of collateral must equal 105%.

3. Legal opinion which must be delivered to the municipal entity:

a.  Repo meets guidelines under state law for legal investment of public funds.

Additional Notes




(i)

(i)

(iii)
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There is no list of permitted investments for non-indentured funds. Your own
credit judgment and the relevant circumstances (e.g., amount of investment and
timing of investment) should dictate what is permissible.

Any state administered pool investment fund in which the issuer is statutorily
permitted or required to invest will be deemed a permitted investment.

DSRF investments should be valued at fair market value and marked to market at
least once per year. DSRF investments may not have maturities extending
beyond 5 years, except for Investment Agreements approved by the Insurer.
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7 CRITERIA FOR CURRENT REFUNDINGS

A. The period between closing on the refunding bonds and redemption of the refunded
bonds shall not exceed 60 days.

B. The proceeds of the refunding issue shall be sufficient to redeem the refunded bonds
without reinvestment income (i.e. gross funded).

C. Should the proceeds be invested, such investment(s) must mature in an amount and at
such time so that sufficient cash will be available to effect the redemption. The Trustee
must verify and confirm this in writing to the Insurer.

D. Investments, to be held in a fiduciary account, must be limited to:
1. Cash
2. Direct obligations of the U.S. Treasury.

3. Money market funds registered under the Federal Investment Company Act of
1940, whose shares are registered under the Federal Securities Act of 1933, and have a rating by
S&P of AAAm-G or AAAm. If the money market fund has been rated by Moody's, it must be
rated Aaa as well. Investments in money market funds are limited to 10 days.

8/21/92




THE MBIA INSURANCE CORPORATION INSURANCE POLICY

The following mformation has been firmished by MBIA Insurance Corporation (the "Tnsurer”) for use in this Official Statement. Reference is
made to Appendix __fora specimen of the Insurer’s policy.

The Insurer's policy unconditionally and irrevocably guarantees the filll and complete payment required to be made by or on behalf of the Issuer
to the Paying Agent or its successor of an amount equal to (i) the principal of (either at the stated maturity or by an advancement of maturity
pursuant to a mandatory sinking fund payment) and interest on, the Bonds as such payments shall become due bt shall not be so paid (except that
m the eventt of any acceleration of the due date of such principal by reason of mandatory or optional redemiption or acceleration resulting from
default or otherwise, other than any advancement of maturity pursuant to a mandatory sinking find payment, the payments guaranteed by the
Insurefspohcysmllbemademmd)annmtsamiatwdlmassudlpayrmnsofpmcmalwu.ﬂdbavebemduehadtherembemanysuch
acceleration); and (i) the reimbursement of any such payment which is subsequently recovered from any owner of the Bonds pursuant to-a final
pdgmﬁWamﬁdwmdaﬁwns&@mMsu&mymﬁmeamﬂablepm&mbm&mw@mﬁemmngofany
applicable bankruptcy law (a "Preference’).

The Insurer's policy does not insure against loss of arnty prepayment premium which may at any time be payable with respect to any Bond. The
Insurer’s policy does not, under any circumstance, insure against loss relating to: (§) optional or mandatory redemptions (other than mandatory
sinking fund redemptions); (u)anypaynﬂnstobemademanawelemiedbasxs (iii) payments of the purchase price of Bonds upon tender by an
ownerthereoﬁor(w)annyefemlcerelanngto()thlmgh(m)above The Insurer's policy also does not insure against nonpayment of principal of
or mterest on the Bonds resulting from nmhanyneghganeamyodwadoramsmmofﬁnPaymgAgaﬂmmwoﬂmpaymgagaﬁforﬂe
Bonds.

Upon receipt of telephonic or telegraphic notice, such notice subsequently confimmed in writing by registered or certified mail, or upon receipt of
written notice by registered or certified mail, by the Insurer from the Paying Agent or any owner of a Bond the payment of an insured amount for
which is then due, that such required payment has not been made, the Insurer on the due date of such payment or within one business day after
reoelptofmuoeofsudxmmynmr,whldlevenslamr will make a deposit of finds, in an account with State Street Bank and Trust Compary,
NA,, inNew York, New York, or its successor, sufficient for the payment of any such msured amounts which are then due. Upon presentment and
mnaxhofw&Baﬁmpmﬂmﬁdw&dwpmfdmnﬂﬁpdﬁand&mgwﬁwﬂxmyapp@ﬁmmofassignmmtto
evidence the assignment of the msured amountts due on the Bonds as are paid by the Insurer, and appropnate instruments to effect the appomtment
of the Insurer as agent for such owners of the Bonds in arty legal proceeding related to payment of msured amounts on the Bonds, such mstruments
bemng i a form satisfactory to State Street Bank and Trust Company, N.A., State Street Bank and Trust Company, N.A. shall disburse to such
ommorﬁnPaymgAgﬁﬂpaynaﬁofﬁnmnedaxmnﬁschemsudleds,lesanyarmmtheldbyﬂ)ePaymgAgentforﬂmepaynmtofsudl
msured amounts and legally available therefor.

Tlﬁhsmerlsﬁlepmx:malopexatmgsub&dlaxyofl\/[BIAIrx:.,aNewYoﬂcStochxdlmgehstedomlpmy(ﬂle “Company”). The Company
is not obligated to pay the debts of or claims agamnst the Insurer. The Insurer is domiciled i the State of New York and licensed to do business n
and subject to regulation under the laws of all 50 states, the District of Columbia, the Commonwealth of Puerto Rico, the Commonwealth of the
Northemn Mariana Islands, the Virgin Islands of the United States and the Territory of Guam. The Insurer has two European branches, one in the
Republic of France and the other m the Kingdom of Spain. New York has laws prescribing minimum capital requirements, limiting classes and
concentrations of mvestments and requiring the approval of policy rates and forms. State laws also regulate the amount of both the aggregate and
mdividual risks that may be insured, the payment of dividends by the Insurer, changes in control and transactions among affiliates. Additionally, the
Insurer is required to maintain contingency reserves on its liabilites m certam amounts and for certain periods of time.

As of December 31, 1999, the Insurer had admitted assets of $7.0 billion (audited), total liabilities of $4.6 billion (audited), and total
capital and surplus of $2.4 billion (audited) determined in accordance with statutory accounting practices prescribed or permitted by
insurance regulatory authorities. As of December 31, 2000, ﬁ)eInsurerhadadmxttadassetsof$76bllhm(audrted) fotdl liabilities of $5.2
billion (audited), and total capital and surplus of $2.4 billion (andited) determined in accordance with statutory accounting practices
prescribed or permitted by insurance regulatory authorities.

Furthermore, copies of the Insurer's year-end financial statements prepared in accordance with statutory accounting practices are available
without charge from the Insurer. A copy of the Annual Report on Form 10-K of the Company is available from the Insurer or the Securities and

Commussion. The address of the Insurer is 113 King Street, Armonk, New York 10504. The telephone mumber of the Insurer is (914)
2734545,
Moody’s Investors Service, Inc. rates the financial strength of the Insurer “Aaa”,
Standard & Poor’s Ratings Services Group, a division of The McGraw-Hill Companies, Inc., rates the financial strength of the Insurer
Fitch IBCA, Inc. rates the financial strength of the Insurer “AAA”.

Each rating of the Insurer should be evaluated independently. The ratings reflect the respective rating agency’s current assessment of the
creditworthiness of the Insurer and its ability to pay claims on its policies of insurance. Any further explanation as to the significance of the above
ratings may be obtained only from the applicable rating agency.

The above ratings are not recommendations to buy, sell or bold the Bonds, and such ratings may be subject to revision or withdrawal at any time
by the rating agencies. Anydowrmaxdrewsmorwnlﬂrawalofanyofﬁxeabovexaﬁngsmybaveanadverseeﬁbctmﬂaemﬂcetpnceofﬁxe
Bonds. The Insurer does not guaranty the market price of the Bonds nor does it guaranty that the ratings on the Bonds will not be revised or
withdrawn.

The insurance provided by this Policy is not covered by the Florida Insurance Guaranty Association created under chapter 631, Florida Statutes.
FL
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FINANCIAL GUARANTY INSURANCE POLICY

MBIA Insurance Corporation
Armonk, New York 10504

Policy No. [NUMBER]

MBIA Insurance Corporation (the "Insurer”), in consideration of the payment of the premium and subject to the terms of this policy, hereby
unconditionally and irevocably guarantees to any owner, as hereinafter defined, of the following described obligations, the full and complete payment
required to be made by or on behalf of the Issuer to [INSERT NAME OF PAYING AGENT] or its successor (the "Paying Agent") of an amount equal
to (i) the principal of (either at the stated maturity or by any advancement of maturity pursuant to a mandatory sinking fund payment) and interest on, the
Obligations (as that term is defined below) as such payments shall become due but shall not be so paid (except that in the event of any acceleration of the
due date of such principal by reason of mandatory or optional redemption or acceleration resulting from default or otherwise, other than any
advancement of maturity pursuant to a mandatory sinking fund payment, the payments guaranteed hereby shall be made in such amounts and at such
times as such payments of principal would have been due had there not been any such acceleration); and (ii) the reimbursement of any such payment
which is subsequently recovered from any owner pursuant to a final judgment by a court of competent jurisdiction that such payment constitutes dn
avoidable preference to such owner within the meaning of any applicable bankruptcy law. The amounts referred to in clauses (1) and (ii) of the preceding
sentence shall be referred to herein collectively as the "Insured Amowunts.” "Obligations” shall mean:

[PAR]
[LEGAL NAME OF ISSUE]

Upon receipt of telephonic or telegraphic notice, such notice subsequently confirmed in writing by registered or certified mail, or upon receipt of written
notice by registered or certified mail, by the Insurer from the Paying Agent or any owner of an Obligation the payment of an Insured Amount for which is
then due, that such required payment has not been made, the Insurer on the due date of such payment or within one business day after receipt of notice of
such nonpayment, whichever is later, will make a deposit of funds, in an account with.State Street Bank and Trust Company, N.A., in New York, New
York, or its successor, sufficient for the payment of any such Insured Amounts which are then due. Upon presentment and surrender of such Obligations
or presentrnent of such other proof of ownership of the Obligations, together with any appropriate mstrurments of assignment to evidence the assignment
of the Insured Amounts due on the Obligations as are paid by the Insurer, and appropriate instruments to effect the appointment of the Insurer as agent for
such owners of the Obligations in any legal proceeding related to payment of Insured Amounts on the Obligations, such instruments being in a form
satisfactory to State Street Bank and Trust Company, N.A., State Street Bank and Trust Company, N.A. shall disburse to such owners, or the Paying
Agent payment of the Insured Amounts due on such Obligations, less any amount held by the Paying Agent for the payment of such Insured Amounts
and legally available therefor. This policy does not insure against loss of any prepayment premium which may at any time be payable with respect to any
Obligation.

As used herein, the term "owner" shall mean the registered owner of any Obligation as indicated in the books maitained by the Paying Agert, the Issuer,
or any designee of the Issuer for such purpose. The term owner shall not include the Issuer or any party whose agreement with the Issuer constitutes the
underlying security for the Obligations.

Any service of process on the Insurer may be made to the Insurer at its offices located at 113 King Street, Armonk, New York 10304 and such service of
process shall be valid and binding,

This policy is non-cancellable for any reason. The premitim on this policy is not refundable for any reason including the payment prior to maturity of the
Obligations.

The insurance provided by this policy is not covered by the Florida Insurance Guaranty Association created under chapter 631, Florida Statutes.

IN WITNESS WHEREOQF, the Insurer has caused this policy to be executed in facsimile on its behalf by its duly authorized officers, this [DAY] day of
[MONTH, YEAR].

COUNTERSIGNED: MBIA Insurance Corporation
-- o
Resident Licensed Agent President \ A
Attest: ~ %
City, State Assistant Secrelsp) ©

STD-RCS-FL-6
4/95



STATEMENT OF INSURANCE

MBIA Insurance Corporation (the "Insurer") has issued a policy containing the following provisions, such policy

being on file at [INSERT NAME OF TRUSTEE OR PAYING AGENT, INCLUDING CITY, STATE].

* The Insurer, in consideration of the payment of the premium and subject to the terms of this policy, hereby
unconditionally and irrevocably guarantees to any owner, as hereinafter defined, of the following described obligations, the
full and complete payment required to be made by or on behalf of the Issuer to [INSERT NAME OF TRUSTEE OR
PAYING AGENT] or its successor (the "Paying Agent") of an amount equal to (i) the principal of (either at the stated
maturity or by any advancement of maturity pursuant to a mandatory sinking fund payment) and interest on, the Obligations
(as that term is defined below) as such payments shall become due but shall not be so paid (except that in the event of any
acceleration of the due date of such principal by reason of mandatory or optional redemption or acceleration resulting from
default or otherwise, other than any advancement of maturity pursuant to a mandatory sinking fund payment, the payments
guaranteed hereby shall be made in such amounts and at such times as such payments of principal would have been due had
there not been any such acceleration); and (ii) the reimbursement of any such payment which is subsequently recovered from
any owner pursuant to a final judgment by a court of competent jurisdiction that such payment constitutes an avoidable
preference to such owner within the meaning of any applicable bankruptcy law. The amounts referred to in clauses (i) and
(ii) of the preceding sentence shall be referred to herein collectively as the "Insured Amounts." "Obligations" shall mean:

TLEGAL TITLE N DASE WS:

[$ PAR AMOUNT]
[ISSUER]
[DESCRIPTION OF BONDS]

Upon receipt of telephonic or telegraphic notice, such notice subsequently confirmed in writing by registered or
certified mail, or upon receipt of written notice by registered or certified mail, by the Insurer from the Paying Agent or any
owner of an Obligation the payment of an Insured Amount for which is then due, that such required payment has not been
made, the Insurer on the due date of such payment or within one business day after receipt of notice of such nonpayment,
whichever is later, will make a deposit of funds, in an account with State Street Bank and Trust Company, N.A., in New
York, New York, or its successor, sufficient for the payment of any such Insured Amounts which are then due. Upon
presentment and surrender of such Obligations or presentment of such other proof of ownership of the Obligations, together
with any appropriate instruments of assignment to evidence the assignment of the Insured Amounts due on the Obligations as
are paid by the Insurer, and appropriate instruments to effect the appointment of the Insurer as agent for such owners of the
Obligations in any legal proceeding related to payment of Insured Amounts on the Obligations, such instruments being in a
form satisfactory to State Street Bank and Trust Company, N.A., State Street Bank and Trust Company, N.A. shall disburse
to such owners or the Paying Agent payment of the Insured Amounts due on such Obligations, less any amount held by the
Paying Agent for the payment of such Insured Amounts and legally available therefor. This policy does not insure against
loss of any prepayment premium which may at any time be payable with respect to any Obligation.

As used herein, the term "owner" shall mean the registered owner of any Obligation as indicated in the books
maintained by the Paying Agent, the Issuer, or any designee of the Issuer for such purpose. The term owner shall not include
the Issuer or any party whose agreement with the Issuer constitutes the underlying security for the Obligations.

Any service of process on the Insurer may be made to the Insurer at its offices located at 113 King Street, Armonk,
New York 10504 and such service of process shall be valid and binding.

This policy is non-cancellable for any reason. The premium on this policy is not refundable for any reason including
the payment prior to maturity of the Obligations.

The insurance provided by this Policy is not covered by the Florida Insurance Guaranty Association created under
chapter 631, Florida Statutes.

MBIA Insurance Corporation
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‘ PAYMENTS UNDER THE POLICY

A In the event that, on the second Business Day, and again on the Business Day, prior to the payment date on the Obligations, the Paying
Agent has not received sufficient moneys to pay all principal of and interest on the Obligations due on the second following or following, as the case
may be, Business Day, the Paying Agent shall immediately notify the Insurer or its designee on the same Business Day by telephone or telegraph,
confirmed in writing by registered or certified mail, of the amount of the deficiency.

B.  Ifthe deficiency is made up in whole or in part prior to or on the payment date, the Paying Agent shall so notify the Insurer or its designee.

C. In addition, if the Paying Agent has notice that any Bondholder has been required to disgorge payments of principal or interest on the
Obligation to a trustee in Bankruptcy or creditors or others pursuant to a final judgment by a court of competent jurisdiction that such payment
constitutes an avoidable preference to such Bondholder within the meaning of any applicable bankruptcy laws, then the Paying Agent shall notify the
Insurer or its designee of such fact by telephone or telegraphic notice, confirmed in writing by registered or certified mail.

D. The Paying Agent is hereby irrevocably designated, appointed, directed and authorized to act as attorney-in-fact for Holders of the
Obligations as follows:

1. and to the extent there is a deficiency in amounts required to pay interest on the Obligations, the Paying Agent shall (a) execute
and deliver to State Street Bank and Trust Company, N.A., or its successors under the Policy (the "Insurance Paying Agent"), in form
satisfactory to the Insurance Paying Agent, an instrument appointing the Insurer as agent for such Holders in any legal proceeding related to
the payment of such interest and an assignment to the Insurer of the claims for interest to which such deficiency relates and which are paid
by the Insurer, (b) receive as designee of the respective Holders (and not as Paying Agent) in accordance with the tenor of the Policy
payment from the Insurance Paying Agent with respect to the claims for interest so assigned, and (c) disburse the same to such respective
Holders; and

2. Ifand to the extent of a deficiency in amounts required to pay principal of the Obligations, the Paying Agent shall (a) execute and
deliver to the Insurance Paying Agent in form satisfactory to the Insurance Paying Agent an instrument appointing the Insurer as agent for
such Holder in any legal proceeding relating to the payment of such principal and an assignment to the Insurer of any of the Obligation
surrendered to the Insurance Paying agent of so much of the principal amount thereaf as has not previously been paid or for which moneys
are not held by the Paying Agent and available for such payment (but such assignment shall be delivered only if payment from the Insuvance
Paying Agent is received), (b) receive as designee of the respective Holders (and not as Paying Agent) in accordance with the tenor of the
Policy payment therefor from the Insurance Paying Agent, and (c) disburse the same to such Holders.

E. Payments with respect to claims for interest on and principal of Obligations disbursed by the Paying Agent from proceeds of the Policy
shall not be considered to discharge the obligation of the Issuer with respect to such Obligations, and the Insurer shall become the owner of such
unpaid Obligation and claims for the interest in accordance with the tenor of the assignment made to it under the provisions of this subsection or
otherwise.

F.  Irrespective of whether any such assignment is executed and delivered, the Issuer and the Paying Agent hereby agree for the benefit of the
Insurer that:

1. They recognize that to the extent the Insurer makes payments, directly or indirectly (as by paying through the Paying Agent), on
account of principal of or interest on the Obligations, the Insurer will be subrogated to the rights of such Holders to receive the amount of
such principal and interest from the Issuer, with interest thereon as provided and solely from the sources stated in this Indenture and the
Obligations; and -

2. They will accordingly pay to the Insurer the amount of such principal and interest (including principal and interest recovered under
subparagraph (ii) of the first paragraph of the Policy, which principal and interest shall be deemed past due and not to have been paid), with
interest thereon as provided in this Indenture and the Obligation, but only from the sources and in the manner provided herein for the
payment of principal of and interest on the Obligations to Holders, and will otherwise treat the Insurer as the owner of such rights to the
amount of such principal and interest.

G.  In connection with the issuance of additional Obligations, the Issuer shall deliver to the Insurer a copy of the disclosure document, if any,
circulated with respect to such additional Obligations.

H  Copies of any amendments made to the documents executed in connection with the issuance of the Obligations which are consented to by
the Insurer shall be sent to Standard & Poor's Corporation.

I The Insurer shall receive notice of the resignation or removal of the Paying Agent and the appointment of a successor thereto.

J. The Insurer shall receive copies of all nouomreqmredtobedehveredtoBondholdersand,onanannualbams, oopmofthelssuer'saudrted
financial statements and Annual Budget.

Notices: Any notice that is required to be given to a holder of the Obligation or to the Paying Agent pursuant to the Indenture shall also be
provided to the Insurer. All notices required to be-given to the Insurer under the Indenture shall be in writing and shall be sent by registered or
certified mail addressed to MBIA Insurance Corporation, 113 King Street, Armonk, New York 10504 Attention: Surveillance.
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