NEW ISSUES - BOOK-ENTRY ONLY RATINGS: See "RATINGS" herein

In the opinion of Greenberg Traurig, P.A. and Edwards & Feanny, P.A., Co-Special Tax Counsel, assuming continuing compliance with certain tax
covenants and the accuracy of certain representations of the School Board, under existing statutes, requlations, rulings and court decisions, the portion of
the Basic Lease Payments designated and paid as interest to the Series 2022B Certificate holders will be excludable from gross income for federal income tax
purposes; and, further, the portion of the Basic Lease Payments designated and paid as interest to the Series 2022B Certificate holders will not be an item of tax
preference for purposes of the federal alternative minimum tax imposed on individuals. In the case of the alternative minimum tax imposed by Section 55(b)(2)
of the Internal Revenue Code of 1986, as amended (the "Code") on applicable corporations (as defined in Section 59(k) of the Code), the portion of the Basic Lease
Payments designated and paid as interest to the owners of the Series 2022B Certificates is not excluded from the determination of adjusted financial statement
income. No opinion is expressed with respect to the federal income tax consequences of any payments received with respect to the Series 2022B Certificales
JSollowing termination of the Master Lease as a result of non-appropriation of funds or the occurrence of an event of default thereunder. See "TAX TREATMENT"
herein for a description of certain other federal tax consequences of ownership of the Series 2022B Certificates. Co-Special Tax Counsel is further of the opinion
that the Series 2022B Certificates and the portion of the Basic Lease Payments designated and paid as interest to the owners of the Series 2022B Certificates will
not be subject to taxation under the laws of the State of Florida, except as to estate taxes and taxes under Chapter 220, Florida Statutes, on interest, income or
profits on debt obligations owned by corporations as defined therein; provided, however, that no opinion is expressed with respect to tax consequences under the
laws of the State of Florida of any payments received with respect to the Series 2022B Certificates following termination of the Master Lease as a result of non-
appropriation of funds or the occurrence of an event of default thereunder.

$185,900,000
CERTIFICATES OF PARTICIPATION, SERIES 2022B
Evidencing Undivided Proportionate Interests of the Owners
Thereof in Basic Lease Payments to be made by
THE SCHOOL BOARD OF PALM BEACH COUNTY, FLORIDA,
as Lessee, Pursuant to a Master Lease Purchase Agreement
with Palm Beach School Board Leasing Corp., as Lessor

Dated: Date of Delivery Due: August 1, as shown on the inside cover

The Certificates of Participation, Series 2022B (the "Series 2022B Certificates") offered hereby evidence undivided proportionate interests in the Basic Lease
Payments (as defined herein) to be made by The School Board of Palm Beach County, Florida (the "School Board"), acting as the governing body of the School District
of Palm Beach County, Florida (the "District"), pursuant to a Master Lease Purchase Agreement, dated as of November 1, 1994, as amended by an Amendment to
Master Lease Purchase Agreement, dated as of October 1, 2017 (collectively, the "Master Lease") with the Palm Beach School Board Leasing Corp. (the "Corporation"),
as amended and supplemented by the following Schedules: (i) Schedule 2022B-1, dated as of September 1, 2022 ("Schedule 2022B-1," and together with the Master
Lease, the "Series 2022B-1 Lease") and (ii) Schedule 2022B-2, dated as of September 1, 2022 ("Schedule 2022B-2," and together with the Master Lease, the "Series
2022B-2 Lease"), each providing for the lease purchase financing of certain educational facilities by the School Board, as described herein. The Series 2022B-1 Lease
and the Series 2022B-2 Lease are collectively referred to herein as the "Series 2022B Leases."

The Series 2022B Certificates are being issued as fully registered Certificates pursuant to the provisions of a Master Trust Agreement, dated as of November 1, 1994
(the "Master Trust Agreement"), as amended and supplemented by a Series 2022B Supplemental Trust Agreement, dated as of September 1, 2022, each between the
Corporation and The Bank of New York Mellon Trust Company, N.A. (successor in interest to NationsBank of Florida, N.A.), Jacksonville, Florida, as trustee (the
"Trustee"). The interest portion of the Basic Lease Payments represented by the Series 2022B Certificates is payable on February 1 and August 1 of each year,
commencing February 1, 2023 (each a "Payment Date") by check or draft of the Trustee mailed to the Series 2022B Certificate owner of record at the address shown
on the registration records maintained by the Trustee as of the fifteenth day of the month (whether or not a business day) next preceding each Payment Date. The
Series 2022B Certificates are being issued in denominations of $5,000 or any integral multiple thereof and will initially be registered in the name of Cede & Co.,
as registered owner and nominee for The Depository Trust Company, New York, New York ("DTC"). Purchasers of the Series 2022B Certificates (the "Beneficial
Owners") will not receive physical delivery of the Series 2022B Certificates. Ownership by the Beneficial Owners of the Series 2022B Certificates will be evidenced
through a book-entry only system of registration. As long as Cede & Co. is the registered owner as nominee of DTC, payment of the principal portion and interest
portion of the Basic Lease Payments represented by the Series 2022B Certificates will be made directly to Cede & Co., which will in turn remit such payments to the
DTC Participants for subsequent disbursement to the Beneficial Owners.

The School Board and the Corporation have authorized certain amendments to Schedule 2022B-1 that will only become effective upon the
receipt by the School Board of certain consents to such amendments, as described herein. By purchasing the Series 2022B Certificates, the initial
Beneficial Owners of the Series 2022B Certificates shall be deemed to have consented to such amendments. See "CERTAIN AMENDMENTS TO
SCHEDULE 2022B-1" herein and "APPENDIX D - CERTAIN LEGAL DOCUMENTS - Form of Schedule 2022B-1" hereto.

The Series 2022B Certificates are subject to optional and extraordinary prepayment prior to maturity, as described herein. See "THE SERIES 2022B
CERTIFICATES - Prepayment" herein.

THE SCHOOL BOARD IS NOT LEGALLY REQUIRED TO APPROPRIATE MONEYS TO MAKE LEASE PAYMENTS. LEASE PAYMENTS ARE PAYABLE FROM
FUNDS APPROPRIATED BY THE SCHOOL BOARD FOR SUCH PURPOSE FROM CURRENT OR OTHER FUNDS AUTHORIZED BY LAW AND REGULATIONS OF
THE STATE OF FLORIDA DEPARTMENT OF EDUCATION. NONE OF THE DISTRICT, THE SCHOOL BOARD, THE STATE OF FLORIDA OR ANY POLITICAL
SUBDIVISION OR AGENCY THEREOF IS OBLIGATED TO PAY, EXCEPT FROM SCHOOL BOARD APPROPRIATED FUNDS, ANY SUMS DUE UNDER THE SERIES
2022B LEASES FROM ANY SOURCE OF TAXATION, AND THE FULL FAITH AND CREDIT OF THE SCHOOL BOARD, THE DISTRICT, THE STATE OF FLORIDA
OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF IS NOT PLEDGED FOR PAYMENT OF SUCH SUMS DUE THEREUNDER, AND SUCH SUMS DO
NOT CONSTITUTE AN INDEBTEDNESS OF THE SCHOOL BOARD, THE DISTRICT, THE STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION OR AGENCY
THEREOF WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISIONS OR LIMITATION. NONE OF THE CORPORATION, THE TRUSTEE
OR ANY CERTIFICATE HOLDER MAY COMPEL THE LEVY OF ANY AD VALOREM TAXES BY THE SCHOOL BOARD, THE DISTRICT, THE STATE OF FLORIDA,
OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF TO PAY ANY SUMS, INCLUDING THE BASIC LEASE PAYMENTS, DUE UNDER THE SERIES 2022B
LEASES. SEE "RISK FACTORS" HEREIN.

SEE THE INSIDE COVER FOR CERTAIN ADDITIONAL INFORMATION RELATING TO THE SERIES 2022B LEASES AND THE SERIES 2022B CERTIFICATES.

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

The Series 2022B Certificates are offered when, as and if delivered and received by the Underwriters, subject to the approving legal opinion of Greenberg
Traurig, P.A., Miami, Florida and Edwards & Feanny, P.A., Miami, Florida, Co-Special Tax Counsel, and certain other conditions. Nabors, Giblin & Nickerson,
P.A., Tampa, Florida and the Law Offices of Perry E. Thurston, Jr., P.A., Fort Lauderdale, Florida are serving as Co-Disclosure Counsel to the School Board.
Certain legal matters will be passed upon for the School Board and the Corporation by the District’s Office of General Counsel. Bryant Miller Olive P.A., Tallahassee,
Florida is serving as Counsel to the Underwriters. PFM Financial Advisors LLC, Orlando, Florida, is acting as Financial Advisor to the School Board. It is
expected that the Series 2022B Certificates will be available for delivery in New York, New York through the offices of DTC on or about September 15, 2022.

Citigroup BofA Securities
PNC Capital Markets LLC Raymond James
Wells Fargo Securities

Dated: August 31, 2022



ADDITIONAL INFORMATION

The Series 2022B Certificates are being issued to provide funds for the purposes of
(1) financing the acquisition, construction and installation of certain educational facilities within
the District, as more particularly described herein and (ii) paying certain costs of issuance with
respect to the Series 2022B Certificates.

The initial term of the Series 2022B-1 Lease commences on the date of delivery of the
Series 2022B Certificates and continues through and including June 30, 2023 and is automatically
renewable annually through August 1, 2040, unless sooner terminated as described herein. The
initial term of the Series 2022B-2 Lease commences on the date of delivery of the Series 2022B
Certificates and continues through and including June 30, 2023 and is automatically renewable
annually through August 1, 2029, unless sooner terminated as described herein.

In addition to the Series 2022B Leases, the School Board (i) has heretofore entered into the
Current Leases (as described herein) under the Master Lease, and (ii) expects to enter into other
Leases under the Master Lease in the future. Failure to appropriate funds to pay Lease Payments
under any such Lease, or an event of default under any such Lease, will result in the termination
of all Leases, including the Series 2022B Leases. Upon any such termination, any proceeds of the
disposition of leased Facilities that are subject to surrender will be applied solely to the payment
of the related Series of Certificates in accordance with the Master Trust Agreement as
supplemented by the related Supplemental Trust Agreement and as further described herein. Co-
Special Tax Counsel will express no opinion as to tax exemption with respect to the Series 2022B
Certificates or the effect of securities laws with respect to the Series 2022B Certificates following
non-appropriation of funds or an event of default under the Master Lease which results in
termination of the Lease Terms of the Series 2022B Leases. Transfers of the Series 2022B
Certificates may be subject to compliance with the registration provisions of state and federal
securities laws following non-appropriation of funds or an event of default under the Master Lease
which results in termination of the Lease Terms of all Leases. See "TAX TREATMENT" and
"RISK FACTORS" herein.



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

$185,900,000 Certificates of Participation, Series 2022B

Maturity Principal Interest Initial
(August 1) Amount Rate Yield Price CUSIP No.(»
2023 $11,240,000 5.00% 2.35% 102.286 696550H96
2024 11,340,000 5.00 2.46 104.630 696550J29
2025 9,190,000 5.00 2.55 106.753 696550J37
2026 9,860,000 5.00 2.58 108.872 696550J45
2027 10,345,000 5.00 2.62 110.828 696550J52
2028 10,870,000 5.00 2.70 112.420 696550J60
2029 11,340,000 5.00 2.76 113.941 696550J78
2035 16,320,000 5.25 3.46@ 114.864 696550J86
2036 17,175,000 5.25 3.55@ 114.055 696550J94
2037 18,080,000 5.25 3.61@ 113.520 696550K27
2038 19,030,000 5.25 3.70@ 112.722 696550K35
2039 20,030,000 5.25 3.74@ 112.370 696550K43
2040 21,080,000 5.25 3.78@ 112.019 696550K50

()" CUSIP is a registered trademark of American Bankers Association. CUSIP data herein is provided by
S&P Global Market Intelligence, a division of S&P Global Inc. CUSIP data herein is provided for
convenience of reference only. The School Board, the Financial Advisor and the Underwriters and their
agents take no responsibility for the accuracy of such data.

@ Yield calculated to first optional prepayment date of August 1, 2032.
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No dealer, broker, salesman or other person has been authorized by the School Board or
the Underwriters to give any information or to make any representations, other than those
contained in this Offering Statement, in connection with the offering contained herein, and, if given
or made, such other information or representations must not be relied upon as having been
authorized by any of the foregoing. This Offering Statement does not constitute an offer to sell or
a solicitation of an offer to buy any securities, other than the securities offered hereby, or an offer
or a solicitation of an offer of the securities offered hereby to any person in any jurisdiction where
such offer or solicitation of such offer would be unlawful. The information set forth herein has
been obtained from the District, the School Board, the Corporation, DTC and other sources which
are believed to be reliable, but is not guaranteed as to accuracy or completeness by, and is not to
be construed as a representation of the District or the School Board with respect to information
provided by DTC. The information and expressions of opinion stated herein are subject to change
without notice, and neither the delivery of this Offering Statement nor any sale made hereunder
under any circumstances, create any implication that there has been no change in the affairs of the
District or the School Board since the date hereof.

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

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY
OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE
MARKET PRICE OF THE SERIES 2022B CERTIFICATES OFFERED HEREBY AT A LEVEL
ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH
STABILIZATION, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

UPON ISSUANCE, THE SERIES 2022B CERTIFICATES WILL NOT BE
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR ANY STATE
SECURITIES LAW, AND WILL NOT BE LISTED ON ANY STOCK OR OTHER
SECURITIES EXCHANGE. NEITHER THE SECURITIES AND EXCHANGE COMMISSION
NOR ANY OTHER INDEPENDENT FEDERAL, STATE OR GOVERNMENTAL ENTITY OR
AGENCY WILL HAVE PASSED UPON THE ACCURACY OR ADEQUACY OF THIS
OFFERING STATEMENT OR APPROVED THE SERIES 2022B CERTIFICATES FOR SALE.
ANY REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE.

THIS OFFERING STATEMENT DOES NOT CONSTITUTE A CONTRACT
BETWEEN THE SCHOOL BOARD OR THE DISTRICT AND ANY ONE OR MORE OF THE
OWNERS OF THE SERIES 2022B CERTIFICATES.

THE ORDER AND PLACEMENT OF MATERIALS IN THIS OFFERING
STATEMENT, INCLUDING THE APPENDICES, ARE NOT TO BE DEEMED A
DETERMINATION OF RELEVANCE, MATERIALITY OR IMPORTANCE, AND THIS
OFFERING STATEMENT, INCLUDING THE APPENDICES, MUST BE CONSIDERED IN
ITS ENTIRETY. THE CAPTIONS AND HEADINGS IN THIS OFFERING STATEMENT ARE
FOR CONVENIENCE ONLY AND IN NO WAY DEFINE, LIMIT OR DESCRIBE THE SCOPE
OR INTENT, OR AFFECT THE MEANING OR CONSTRUCTION, OF ANY PROVISIONS
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OR SECTIONS IN THIS OFFERING STATEMENT. THE OFFERING OF THE SERIES 2022B
CERTIFICATES IS MADE ONLY BY MEANS OF THIS ENTIRE OFFERING STATEMENT.

CERTAIN STATEMENTS INCLUDED OR INCORPORATED BY REFERENCE IN
THIS OFFERING STATEMENT CONSTITUTE "FORWARD-LOOKING STATEMENTS."
SUCH STATEMENTS GENERALLY ARE IDENTIFIABLE BY THE TERMINOLOGY
USED, SUCH AS "PLAN," "EXPECT," "ESTIMATE," "BUDGET" OR OTHER SIMILAR
WORDS. THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS
CONTAINED IN SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND
UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS THAT MAY CAUSE
ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE
MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR
ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING
STATEMENTS. THE SCHOOL BOARD DOES NOT PLAN TO ISSUE ANY UPDATES OR
REVISIONS TO THOSE FORWARD-LOOKING STATEMENTS IF OR WHEN ITS
EXPECTATIONS CHANGE OR EVENTS, CONDITIONS OR CIRCUMSTANCES ON
WHICH SUCH STATEMENTS ARE BASED OCCUR.

All summaries herein of documents and agreements are qualified in their entirety by
reference to such documents and agreements, and all summaries herein of the Series 2022B
Certificates are qualified in their entirety by reference to the form thereof included in the aforesaid
documents and agreements.

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

References to website addresses presented herein are for informational purposes only and
may be in the form of a hyperlink solely for the reader's convenience. Unless specified otherwise,
such websites and the information or links contained therein are not incorporated into, and are not
part of, this Offering Statement.
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OFFERING STATEMENT

$185,900,000
CERTIFICATES OF PARTICIPATION,
SERIES 2022B
Evidencing Undivided Proportionate Interests of the Owners Thereof in Basic Lease
Payments to be made by
THE SCHOOL BOARD OF PALM BEACH COUNTY, FLORIDA, as Lessee, Pursuant
to a Master Lease Purchase Agreement with Palm Beach School Board Leasing Corp.,
as Lessor

INTRODUCTION

This Offering Statement, including the cover page, the inside cover page and appendices
hereto, is provided to furnish information in connection with the sale and delivery of $185,900,000
aggregate principal amount of Certificates of Participation, Series 2022B (the "Series 2022B
Certificates"). The Series 2022B Certificates evidence undivided proportionate interests of the
owners thereof in the Basic Lease Payments to be made by The School Board of Palm Beach
County, Florida (the "School Board") under the Series 2022B Leases (as such term is defined
below). The Series 2022B Certificates are being executed and delivered pursuant to a Master Trust
Agreement dated as of November 1, 1994 (the "Master Trust Agreement"), as amended and
supplemented by a Series 2022B Supplemental Trust Agreement dated as of September 1, 2022
(the "Series 2022B Supplemental Trust Agreement," and together with the Master Trust
Agreement, the "Series 2022B Trust Agreement"), each between the Palm Beach School Board
Leasing Corp., a Florida not-for-profit corporation (the "Corporation") and The Bank of New York
Mellon Trust Company, N.A. (successor in interest to NationsBank of Florida, N.A.), Jacksonville,
Florida, as trustee (the "Trustee").

The School Board, as the governing body of the School District of Palm Beach County,
Florida (the "District"), entered into a Master Lease Purchase Agreement dated as of
November 1, 1994, as amended by an Amendment to Master Lease Purchase Agreement, dated as
of October 1, 2017 (collectively, the "Master Lease") between the Corporation, as lessor, and the
School Board, as lessee, for the purpose of providing for the lease purchase financing and
refinancing from time to time of certain educational facilities, sites and equipment (the "Facilities")
from the Corporation. See "APPENDIX D — CERTAIN LEGAL DOCUMENTS — The Master
Lease" and "- Amendment to Master Lease Purchase Agreement" hereto. Facilities to be leased
from time to time are identified on separate schedules (each a "Schedule") attached to the Master
Lease. Upon execution and delivery thereof, each Schedule, together with the provisions of the
Master Lease, will constitute a separate lease agreement (individually a "Lease" and collectively
the "Leases"). The Facilities subject to each such Lease are financed or refinanced with separate
Series of Certificates issued under the Master Trust Agreement as supplemented by a Supplemental
Trust Agreement related to each such Series of Certificates.

The School Board and the Corporation have authorized certain amendments to Schedule
2022B-1 (as defined below) that will only become effective upon the receipt by the School Board
of certain consents to such amendments, as described herein. By purchasing the Series 2022B



Certificates, the initial Beneficial Owners (as defined herein) of the Series 2022B Certificates shall
be deemed to have consented to such amendments. See "CERTAIN AMENDMENTS TO
SCHEDULE 2022B-1" herein and "APPENDIX D - CERTAIN LEGAL DOCUMENTS - Form of
Schedule 2022B-1" hereto.

[Remainder of page intentionally left blank]



The following table provides a summary of the Leases expected to be in effect following
delivery of the Series 2022B Certificates, the designation of the Facilities being lease-purchased
by the School Board under each Lease, the final renewal term ending date of each Lease, the related
Series of Certificates and the outstanding principal amount of each such related Series of

Certificates.

Final Renewal Related Series of Principal Amount
Lease Related Facilities Term Ending Date Certificates Outstanding
Series 2000A Series 2000A August 1, 2025 Series 2014B $ 57,990,000
Series 2001 A™ Series 2001A-1 and  June 30, 2026 Series 2017A
Series 2001A-2 54,435,000
Series 2002B Series 2002B August 1, 2027 Series 2018A 68,000,000
Series 2002C Series 2002C August 1, 2027 Series 2017A 72,880,000
Series 2002D? Series 2002D-1 and ~ August 1, 2028 Series 2018B 87,780,000
Series 2002D-2
Series 2017B 16,930,000®
Series 2003B Series 2003B August 1, 2029 Series 2018C 108,555,000
Series 2004 A-1 Series 2004 A-1 August 1, 2029 Series 2022A 39,610,000
Series 2006A-1 Series 2006A-1 August 1, 2031 Series 2015B 99,665,000
Series 2007A-1 Series 2007A-1 August 1, 2031 Series 2014C® 33,280,000
Series 2015D 99,360,000
Series 2007B Series 2007B August 1, 2032 Series 2015C 62,970,000
Series 2017B 18,680,000®
Series 2007E Series 2007E-1 August 1, 2032 Series 2015D 80,635,000
Series 2010A® Series 2010A August 1, 2025 Series 2010A 67,665,000
Series 2020A® Series 2020A-1 and  August 1, 2034 Series 2020A 103,820,000
Series 2020A-2 August 1, 2032
Series 2021A Series 2021A August 1, 2040 Series 2021A 101,905,000
Series 2021B Series 2021B August 1, 2035 Series 2021B 9,935,000
Series 2022B® Series 2022B-1 and  August 1, 2040 Series 2022B 185,900,000
Series 2022B-2 August 1, 2029
Total $1,369,995,000

(1) Includes the Series 2001A-1 Lease and the Series 2001 A-2 Lease.
(2) Includes the Series 2002D-1 Lease and the Series 2002D-2 Lease.
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The School Board designated the Series 2010A Lease as a "qualified school construction bond" pursuant to Section 54F of the Internal
Revenue Code of 1986, as amended (the "Code"). Pursuant to Section 6431 of the Code, the School Board made an election to qualify
to receive federal subsidy payments from the United States Treasury pursuant to Section 6431(f) of the Code (the "Interest Subsidy") on
each interest payment date for the Series 2010A Certificates. The expected Interest Subsidy will be in an amount equal to the lesser of
the amount of interest payable with respect to the Series 2010A Certificates on such date or the amount of interest which would have been
payable with respect to the Series 2010A Certificates if the interest were determined at the applicable tax credit rate for the Series 2010A
Certificates pursuant to Section 54A(b)(3) of the Code. See "RISK FACTORS - Effect of Sequestration on Lease Payments" herein.
Includes the Series 2020A-1 Lease and the Series 2020A-2 Lease.

The Series 2014C Certificates maturing on and after August 1, 2025 are expected to be refunded on May 4, 2024 through the issuance of
Certificates of Participation, Series 2024A. See "EXPECTED ISSUANCE OF OTHER CERTIFICATES" herein.

The listed principal amounts represent the approximate principal portion of the Series 2017A Certificates allocated to each of the Series
2001A Leases and Series 2002C Lease.

The listed principal amounts represent the approximate principal portion of the Series 2015D Certificates allocated to each of the Series
2007A-1 Lease and the Series 2007E-1 Lease.

The listed principal amounts represent the approximate principal portion of the Series 2017B Certificates allocated to each of the Series
2002D Leases and Series 2007B Lease.

Includes the Series 2022B-1 Lease and the Series 2022B-2 Lease.

The Series 2010A Certificates, the Series 2014B Certificates, the Series 2014C
Certificates, the Series 2015B Certificates, the Series 2015C Certificates, the Series 2015D



Certificates, the Series 2017A Certificates the Series 2017B Certificates, the Series 2018A
Certificates, the Series 2018B Certificates, the Series 2018C Certificates, the Series 2020A
Certificates, the Series 2021A Certificates, the Series 2021B Certificates and the Series 2022A
Certificates are collectively referred to herein as the "Outstanding Certificates." The Series 2000A
Lease, the Series 2001 A Leases, the Series 2002B Lease, the Series 2002C Lease, the Series 2002D
Leases, the Series 2003B Lease, the Series 2004A-1 Lease, the Series 2006A-1 Lease, the Series
2007A-1 Lease, the Series 2007B Lease, the Series 2007E-1 Lease, the Series 2010A Lease, the
Series 2020A Leases, the Series 2021 A Lease and the Series 2021B Lease are collectively referred
to herein as the "Current Leases." In addition to the Current Leases and the Series 2022B Leases,
the School Board may authorize other Leases in the future. See "THE MASTER LEASE
FACILITIES," "THE PRIOR FACILITIES" and "THE MASTER LEASE PROGRAM" herein.

The Facilities currently leased by the School Board under the Master Lease constitute
approximately 38% of all student stations in the District and approximately 36% of all gross square
feet of educational facilities space in the District. Such figures do not include the facilities to be
leased under the Series 2022B Leases. See "THE MASTER LEASE FACILITIES," "THE
SERIES 2022B FACILITIES" and "THE PRIOR FACILITIES" herein.

Pursuant to the applicable provisions of Florida law, including particularly Chapters 1001-
1013, Florida Statutes, the School Board has, by a Resolution duly adopted by the School Board
on June 15, 2022, authorized the execution and delivery of (i) Schedule 2022B-1, dated as of
September 1, 2022 ("Schedule 2022B-1," and together with the Master Lease, the "Series 2022B
Leases") and (i1) Schedule 2022B-2, dated as of September 1, 2022 ("Schedule 2022B-2," and
together with the Master Lease, the "Series 2022B-2 Lease"), each providing for the lease
purchase financing by the School Board of certain educational facilities, as described herein. The
Series 2022B-1 Lease and Series 2022B-2 Lease are collectively referred to herein as the "Series
2022B Leases."

The initial term of the Series 2022B-1 Lease commences on the date of delivery of the
Series 2022B Certificates and continues through and including June 30, 2023 and is automatically
renewable annually through August 1, 2040, unless earlier terminated as described herein. Subject
to the Board's right to substitute facilities, the Facilities being lease purchased under the Series
2022B-1 Lease include a new middle school and modernization of two elementary schools
(collectively, the "Series 2022B-1 Facilities"). See "THE SERIES 2022B LEASES" and "THE
SERIES 2022B FACILITIES - The Series 2022B-1 Facilities" herein.

The initial term of the Series 2022B-2 Lease commences on the date of delivery of the
Series 2022B Certificates and continues through and including June 30, 2023 and is automatically
renewable annually through August 1, 2029, unless earlier terminated as described herein. Subject
to the Board's right to substitute facilities, the Facilities being lease purchased under the Series
2022B-2 Lease include facility renewal projects at four high schools (collectively, the "Series
2022B-2 Facilities," and together with the Series 2022B-1 Facilities, the "Series 2022B
Facilities"). See "THE SERIES 2022B LEASES" and "THE SERIES 2022B FACILITIES - The
Series 2022B-2 Facilities" herein.

The School Board currently holds title to the sites on which the Series 2022B-1 Facilities
will be located (collectively, the "Series 2022B-1 Facility Sites"). Pursuant to the Series 2022B



Ground Lease dated as of September 1, 2022 (the "Series 2022B Ground Lease"), the School Board
will lease the Series 2022B-1 Facility Sites to the Corporation for an initial term which commences
on the date of delivery of the Series 2022B Certificates and ends on August 1, 2045, subject to
Permitted Encumbrances (as defined in the Series 2022B Ground Lease), and subject to earlier
termination or extension as set forth therein. See "APPENDIX D - CERTAIN LEGAL
DOCUMENTS - Form of Series 2022B Ground Lease" hereto.

Pursuant to the Series 2022B Assignment Agreement dated as of September 1, 2022 (the
"Series 2022B Assignment"), between the Corporation and the Trustee, the Corporation will
irrevocably assign to the Trustee for the benefit of the owners of the Series 2022B Certificates and
any other Certificates representing an undivided proportionate interest in a portion of the Basic
Lease Payments payable under the Series 2022B Leases (e.g., a Series of Certificates issued to
refund the Series 2022B Certificates) substantially all of its right, title and interest in and to the
Series 2022B Ground Lease and the Series 2022B Leases including the right to receive the Basic
Lease Payments and all other amounts due under the Series 2022B Leases, as herein described.
See "APPENDIX D - CERTAIN LEGAL DOCUMENTS - Form of Series 2022B Assignment"
hereto.

Brief descriptions of the District, the School Board, the Corporation and the Series 2022B
Facilities are included in this Offering Statement together with summaries of certain provisions of
the Series 2022B Certificates, the Master Lease, Schedule 2022B-1, Schedule 2022B-2, the Series
2022B Ground Lease, the Series 2022B Trust Agreement, and the Series 2022B Assignment. Such
descriptions and summaries do not purport to be comprehensive or definitive. All references
herein to the Master Lease, Schedule 2022B-1, Schedule 2022B-2, the Series 2022B Trust
Agreement, the Series 2022B Ground Lease and the Series 2022B Assignment are qualified in
their entirety by reference to the respective complete documents.

PURPOSES OF THE SERIES 2022B CERTIFICATES

The Series 2022B Certificates are being issued for the principal purposes of (i) financing
the costs of acquisition, construction and installation of the Series 2022B Facilities and (ii) paying
costs associated with the issuance of the Series 2022B Certificates. See "ESTIMATED SOURCES
AND USES OF FUNDS" herein.

EXPECTED ISSUANCE OF OTHER CERTIFICATES

Pursuant to a Forward Delivery Agreement, dated July 23, 2021 (the "Series 2024A
Forward Delivery Agreement"), subject to satisfaction of certain conditions, the School Board
expects to cause the issuance of $33,820,000 principal amount of Certificates of Participation,
Series 2024A (the "Series 2024A Certificates") on or about May 6, 2024. The Series 2024A
Forward Delivery Agreement provides for the Series 2024A Certificates to be privately placed
with Bank of America, N.A. The proceeds of the Series 2024A Certificates will be used for the
principal purpose of refunding that portion of the Series 2014C Certificates maturing on and after
August 1, 2025. The Series 2007A-1 Lease will be further amended and restated in connection
with the issuance of the Series 2024A Certificates. At this time, there is no assurance that
conditions precedent to the issuance of the Series 2024 A Certificates set forth in the Series 2024A



Forward Delivery Agreement will be satisfied and therefore the expected issuance of such Series
2024 A Certificates is not reflected in this Offering Statement. However, if issued, the issuance of
the Series 2024 A Certificates is expected to result in debt service savings to the School Board.

THE SERIES 2022B CERTIFICATES
General

The Series 2022B Certificates will be dated the date of delivery, will mature in the years
and principal amounts and accrue interest at the fixed interest rates set forth on the inside cover
page of this Offering Statement. The Series 2022B Certificates will initially be issued exclusively
in "book-entry" form and ownership of one fully registered Series 2022B Certificate for each
maturity as set forth on the inside cover page, each in the aggregate principal amount of such
maturity, will be initially registered in the name of "Cede & Co." as nominee of The Depository
Trust Company, New York, New York ("DTC"). The principal portion and interest portion of
Basic Lease Payments represented by the Series 2022B Certificates are payable in the manner set
forth under "BOOK-ENTRY ONLY SYSTEM" herein. Individual purchases of the Series 2022B
Certificates will be made in increments of $5,000 or integral multiples thereof.

The principal portion of Basic Lease Payments represented by the Series 2022B
Certificates payable at maturity or earlier prepayment thereof represents undivided proportionate
interests in the principal portion of the Basic Lease Payments due on each of the dates set forth in
the Series 2022B Leases. The interest component of Basic Lease Payments represented by the
Series 2022B Certificates is payable on February 1 and August 1 of each year, commencing on
February 1, 2023, to and including the date of maturity or earlier prepayment (each a "Payment
Date"), and represents undivided proportionate interests in the interest portion of Basic Lease
Payments due on the June 30 and December 30 prior to each Payment Date to and including the
maturity or earlier prepayment of the Series 2022B Certificates under the Series 2022B Leases.
The interest portion of the Basic Lease Payments represented by the Series 2022B Certificates will
be computed on the basis of a 360-day year comprised of twelve 30-day months. The principal
portion or Prepayment Price of the Series 2022B Certificates is payable to the registered owner
upon presentation at the designated corporate trust office of the Trustee. Except as otherwise
provided in connection with the maintenance of a book-entry only system of registration of the
Series 2022B Certificates, the interest portion of the Basic Lease Payments represented by the
Series 2022B Certificates is payable to the registered owner at the address shown on the
registration books maintained by the Trustee as of the 15th day of the month (whether or not a
business day) preceding the Payment Date or at the prior written request and expense of any
registered owner of at least $1,000,000 in aggregate principal amount of Series 2022B Certificates
by bank wire transfer to a bank account in the United States designated in writing prior to the
fifteenth day of the month next preceding each Payment Date. Notwithstanding the above,
reference is made to the book-entry system of registration described under "BOOK-ENTRY
ONLY SYSTEM" herein.



Prepayment

Optional Prepayment.  The Series 2022B Certificates maturing on or before
August 1, 2029 are not subject to prepayment at the option of the School Board. The Series 2022B
Certificates maturing on and after August 1, 2035 are subject to prepayment on or after
August 1, 2032, if the School Board elects to prepay the principal portion of the Series 2022B
Certificates in whole or in part at any time, and if in part, in such order of maturity of Series 2022B
Certificates corresponding to the due dates of the principal portion of Basic Lease Payments
prepaid under the Series 2022B Leases as shall be designated by the School Board to be prepaid,
and by lot within a maturity in such manner as the Trustee may determine, at a Prepayment Price
equal to the principal portion of the Basic Lease Payments represented by the Series 2022B
Certificates or portions thereof to be prepaid (without premium), plus interest accrued to the
Prepayment Date.

Extraordinary Prepayment. The Series 2022B Certificates shall be subject to prepayment
in the event either or both of the Series 2022B Leases terminate prior to payment in full of all of
the Basic Lease Payments due thereunder, to the extent the Trustee has moneys available for such
purpose pursuant to the Series 2022B Trust Agreement and the Series 2022B Leases, to the extent
and subject to the limitations provided in the Series 2022B Leases.

No Extraordinary Prepayment in the Event of Damage, Destruction or Condemnation of
the Series 2022B Facilities. The Series 2022B Certificates are not subject to extraordinary
prepayment prior to maturity in the event of damage, destruction or condemnation of the Series
2022B Facilities. See "THE SERIES 2022B LEASES - Lease Payments" for information
regarding the required use of any insurance or condemnation proceeds related to the Series 2022B
Facilities in the event of damage, destruction or condemnation of such Facilities.

Selection of Series 2022B Certificates for Prepayment. If less than all of the Series 2022B
Certificates are called for prepayment, the particular Series 2022B Certificates, or portions thereof
to be prepaid will be in multiples of $5,000 and, except as otherwise provided in the Trust
Agreement, the maturity of the Series 2022B Certificates to be prepaid will be determined by the
Trustee. Ifless than all of the Series 2022B Certificates of like maturity are called for prepayment,
the particular Series 2022B Certificates or portions thereof to be prepaid will be selected by lot by
the Trustee in such manner as the Trustee deems fair and appropriate. The portion of any Series
2022B Certificate of a denomination of more than $5,000 to be prepaid will be in the principal
amount of $5,000 or an integral multiple thereof, and, in selecting portions of such Series 2022B
Certificates for prepayment, the Trustee will treat each such Series 2022B Certificate as
representing that number of Series 2022B Certificates in $5,000 denominations which is obtained
by dividing the principal amount of such Series 2022B Certificate to be prepaid in part by $5,000.

DTC Procedures. Investors should note that while DTC is the registered owner of the
Series 2022B Certificates, partial prepayments of the Series 2022B Certificates will be determined
in accordance with DTC's procedures. The School Board intends that prepayment allocations
made by DTC, the DTC Participants or such other intermediaries that may exist between the
School Board and the Beneficial Owners of the Series 2022B Certificates be made in accordance
with the method of selection of Series 2022B Certificates for a partial prepayment described above.
However, the selection of the Series 2022B Certificates for prepayment in DTC's book-entry only




system is subject to DTC's practices and procedures as in effect at the time of any such partial
prepayment. The School Board can provide no assurance that DTC or the DTC Participants or
any other intermediaries will allocate prepayments among Beneficial Owners in accordance with
the method of selection of Series 2022B Certificates for a partial prepayment described above.

Notice of Prepayment. So long as the Series 2022B Certificates are issued in book-entry-
only form, notice of prepayment will be mailed, postage prepaid (not less than 30 days before the
Prepayment Date in the case of optional prepayment and not less than five days nor more than ten
days before the Prepayment Date in the case of prepayment for termination of the Lease Term in
certain events of non-appropriation or default under any Lease, unless a different notice period is
required by DTC) to Cede & Co., as nominee for DTC, and the Trustee will not mail any
prepayment notice directly to the Beneficial Owners of the Series 2022B Certificates. See "THE
SERIES 2022B CERTIFICATES — Book-Entry Only System" herein.

Notwithstanding anything in the Master Trust Agreement to the contrary, prior to notice
being given to the Owners of affected Series 2022B Certificates of any optional prepayment of
Series 2022B Certificates, either (i) there will be deposited with the Trustee an amount sufficient
to pay the principal portion of the Basic Lease Payments represented by Series 2022B Certificates
subject to prepayment, plus accrued interest to the prepayment date, or (ii) such notice will state
that the prepayment is conditioned on the receipt of moneys for such prepayment by the Trustee
on or prior to the Prepayment Date. In the event that a conditional notice of prepayment is given
and such moneys are not timely received, the prepayment for which such notice was given will not
be undertaken.

Effect of Prepayment. If, on the Prepayment Date, moneys for the payment of the
Prepayment Price of the Series 2022B Certificates or portions thereof to be prepaid are held by the
Trustee and available therefor on the Prepayment Date and if notice of prepayment has been given
as required, then from and after the Prepayment Date, the interest represented by the Series 2022B
Certificates or the portion thereof called for prepayment will cease to accrue. If such moneys are
not available on the Prepayment Date, the principal represented by such Series 2022B Certificates
or portions thereof will continue to bear interest until paid at the same rate as would have accrued
had it not been called for prepayment.

BOOK-ENTRY ONLY SYSTEM

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

The Depository Trust Company ("DTC") will act as securities depository for the Series
2022B Certificates. The Series 2022B Certificates will be issued as fully-registered securities
registered in the name of Cede & Co. (DTC's partnership nominee) or such other name as may be
requested by an authorized representative of DTC. One fully-registered bond certificate will be



issued for each maturity of the Series 2022B Certificates, each in the aggregate principal amount
of such maturity and will be deposited with DTC.

DTC, the world's largest securities depository, is a limited-purpose trust company
organized under the New York Banking Law, a "banking organization" within the meaning of the
New York Banking Law, a member of the Federal Reserve System, a "clearing corporation" within
the meaning of the New York Uniform Commercial Code, and a "clearing agency" registered
pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and
provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate
and municipal debt issues, and money market instruments (from over 100 countries) that DTC's
participants (the "Direct Participants") deposit with DTC. DTC also facilitates the post-trade
settlement among Direct Participants of sales and other securities transactions, in deposited
securities, through electronic computerized book-entry transfers and pledges between Direct
Participants' accounts. This eliminates the need for physical movement of securities certificates.
Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation ("DTCC"). DTCC is the holding
company for DTC, National Securities Clearing Corporation and Fixed Income Clearing
Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies and clearing corporations that clear
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly
(the "Indirect Participants"). DTC has a Standard and Poor's rating of "AA+." The DTC rules
applicable to its Participants are on file with the Securities and Exchange Commission. More
information about DTC can be found at www.dtcc.com.

Purchases of the Series 2022B Certificates under the DTC system must be made by or
through Direct Participants, which will receive a credit for such Series 2022B Certificates on
DTC's records. The ownership interest of each actual purchaser of each Series 2022B Certificate
("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records.
Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial
Owners are, however, expected to receive written confirmations providing details of the
transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant
through which the Beneficial Owner entered into the transaction. Transfers of ownership interests
in the Series 2022B Certificates are to be accomplished by entries made on the books of Direct
and Indirect Participants acting on behalf of the Beneficial Owners. Beneficial Owners will not
receive certificates representing their ownership interests in the Series 2022B Certificates, except
in the event that use of the book-entry system for the Series 2022B Certificates is discontinued.

To facilitate subsequent transfers, all Series 2022B Certificates deposited by Direct
Participants with DTC are registered in the name of DTC's partnership nominee, Cede & Co. or
such other name as may be requested by an authorized representative of DTC. The deposit of
Series 2022B Certificates with DTC and their registration in the name of Cede & Co. or such other
DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the
actual Beneficial Owners of the Series 2022B Certificates; DTC's records reflect only the identity
of the Direct Participants to whose accounts such Series 2022B Certificates are credited, which
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may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping an account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to
Beneficial Owners will be governed by arrangements made among them, subject to any statutory
or regulatory requirements as may be in effect from time to time. Beneficial Owners of Series
2022B Certificates may wish to take certain steps to augment the transmission to them of notices
of significant events with respect to the Series 2022B Certificates, such as prepayments, defaults,
and proposed amendments to the Series 2022B financing documents. For example, Beneficial
Owners of Series 2022B Certificates may wish to ascertain that the nominee holding the Series
2022B Certificates for their benefit has agreed to obtain and transmit notices to Beneficial Owners.
In the alternative, Beneficial Owners may wish to provide their names and addresses to the Trustee
and request that copies of notices be provided directly to them.

Prepayment notices shall be sent to DTC. If less than all of the Series 2022B Certificates
are being prepaid, DTC's practice is to determine by lot the amount of the interest of each Direct
Participant in such Certificates to be prepaid.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with
respect to the Series 2022B Certificates unless authorized by a Direct Participant in accordance
with DTC's MMI Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the
School Board as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.'s
consenting or voting rights to those Direct Participants to whose accounts the Series 2022B
Certificates are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Prepayment proceeds and other payments on the Series 2022B Certificates will be made to
Cede & Co., or such other nominee as may be requested by an authorized representative of DTC.
DTC's practice is to credit Direct Participants' accounts, upon DTC's receipt of funds and
corresponding detail information from the School Board or the Trustee on the payable date in
accordance with their respective holdings shown on DTC's records. Payments by Participants to
Beneficial Owners will be governed by standing instructions and customary practices, as is the
case with securities held for the accounts of customers in bearer form or with securities held for
the accounts of customers in bearer form or registered in "street name," and will be the
responsibility of such Participant and not of DTC, the Trustee or the School Board, subject to any
statutory and regulatory requirements as may be in effect from time to time. Payment of
prepayment proceeds, distributions, and dividend payments to Cede & Co. (or such other nominee
as may be requested by an authorized representative of DTC) is the responsibility of the School
Board and/or the Trustee for the Series 2022B Certificates. Disbursement of such payments to
Direct Participants will be the responsibility of DTC, and disbursement of such payments to the
Beneficial Owners will be the responsibility of the Direct and Indirect Participants.

None of the Corporation, the School Board or the Trustee can give any assurances that
DTC, Direct Participants, Indirect Participants or others will distribute payments of principal of,
premium, if any, and interest on the Series 2022B Certificates paid to DTC or its nominee, or any
prepayment or other notices, to the Beneficial Owners, or that they will do so on a timely basis or
that DTC will serve or act in a manner described in this Offering Statement.
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For every transfer and exchange of beneficial interests in the Series 2022B Certificates, the
Beneficial Owner may be charged a sum sufficient to cover any tax, fee or other government
charge that may be imposed in relation thereto.

DTC may discontinue providing its services as securities depository with respect to the
Series 2022B Certificates at any time by giving reasonable notice to the School Board. Under
such circumstances, in the event that a successor securities depository is not obtained, Series
2022B Certificates are required to be printed and delivered.

The School Board may decide to discontinue use of the book-entry transfers through DTC
(or a successor securities depository). In that event, Series 2022B Certificates will be printed and
delivered to DTC.

SECURITY FOR THE SERIES 2022B CERTIFICATES
General

The Series 2022B Certificates evidence undivided proportionate interests in the principal
portion and interest portion of Basic Lease Payments made by the School Board under the Series
2022B Leases. The Series 2022B Certificates are secured by and payable from the Trust Estate
established for the Series 2022B Certificates (the "Series 2022B Trust Estate") pursuant to the
Series 2022B Trust Agreement. The Series 2022B Trust Estate consists of all estate, right, title
and interest of the Trustee in and to the Basic Lease Payments under the Series 2022B Leases
allocable to the Series 2022B Certificates and all amounts held in the funds and accounts under
the Series 2022B Trust Agreement in accordance with the provisions of the Series 2022B Leases
and the Series 2022B Trust Agreement, including investment earnings thereon, and any and all
monies allocable to the Series 2022B Certificates received by the Trustee pursuant to the Series
2022B Leases and the Series 2022B Trust Agreement which are not required to be remitted to the
School Board or the Corporation pursuant to the Series 2022B Leases or the Series 2022B Trust
Agreement.

Neither the Corporation nor the School Board will mortgage or grant a security interest in
the Series 2022B Facilities to the Trustee. Upon termination of the Series 2022B Leases upon the
occurrence of an event of non-appropriation or in the case of certain events of default, however,
the Series 2022B Leases provide that the School Board must surrender possession of the Series
2022B-1 Facilities (but not the Series 2022B-2 Facilities) to the Trustee as assignee of the
Corporation for disposition by sale or re-letting of its interest in such Series 2022B Facilities as
provided in the Series 2022B Trust Agreement. Any proceeds of any such disposition of the Series
2022B-1 Facilities will be applied to the payment of the Series 2022B Certificates allocable to the
Series 2022B-1 Lease, after payment of the expenses of the Trustee, in accordance with the terms
of the Series 2022B-1 Lease. With respect to the Series 2022B Leases, the School Board may
not be dispossessed of the Series 2022B-2 Facilities or any personal property financed or
refinanced, in whole or in part, with proceeds of Series 2022B Certificates. See "THE SERIES
2022B FACILITIES" herein for a description of the Series 2022B-1 Facilities against which the
Trustee may exercise rights on behalf of the Owners of the Series 2022B Certificates. See also
"THE SERIES 2022B LEASES - Effect of Termination for Non-Appropriation or Default" herein.
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Lease Payments

All Lease Payments and all other amounts required to be paid by the School Board under
the Series 2022B Leases and the Current Leases and all other Leases will be made from funds
authorized by law and regulations of the State of Florida Department of Education to be used for
such purpose and budgeted and appropriated for such purpose by the School Board. Revenues
available to the District for operational purposes and capital projects such as the Series 2022B
Facilities are described under "OPERATING REVENUES OF THE DISTRICT" and
"AVAILABLE REVENUES FOR CAPITAL OUTLAY PROJECTS" herein. Prospective
purchasers should assume that operating funds will not be available to make Lease Payments and
that such payments will be made solely from available revenues for capital outlay projects. Such
revenues are also used to pay other outstanding obligations of the District.

The Series 2022B Trust Agreement provides for the establishment and maintenance of a
Series 2022B Lease Payment Account for deposit of Basic Lease Payments appropriated and paid
under the Series 2022B Leases. Separate Lease Payment Accounts are established for each new
group of Facilities to be financed by a Series of Certificates issued under the Trust Agreement.
Lease Payments due under the schedules to the Master Lease are subject to annual appropriation
by the School Board on an all-or-none basis and are payable solely from legally available funds
appropriated by the School Board for such purposes; provided that Lease Payments with respect
to a particular schedule and Series of Certificates may be additionally and separately secured by a
Credit Facility. Such additional Facilities may be financed through the sale of additional Series of
Certificates under the Trust Agreement. THE SCHOOL BOARD MAY NOT BUDGET AND
APPROPRIATE LEASE PAYMENTS DUE FOR A PORTION OF THE FACILITIES LEASED
UNDER THE MASTER LEASE; IT MUST BUDGET AND APPROPRIATE LEASE
PAYMENTS FOR ALL FACILITIES OR NONE OF THEM. THERE CAN BE NO
ASSURANCE THAT SUFFICIENT FUNDS WILL BE APPROPRIATED OR OTHERWISE BE
MADE AVAILABLE TO MAKE ALL OF THE LEASE PAYMENTS DUE UNDER THE
MASTER LEASE.

Limited Obligation of the School Board

THE SCHOOL BOARD IS NOT LEGALLY REQUIRED TO APPROPRIATE
MONEYS TO MAKE LEASE PAYMENTS. LEASE PAYMENTS ARE PAYABLE FROM
FUNDS APPROPRIATED BY THE SCHOOL BOARD FOR SUCH PURPOSE FROM
CURRENT OR OTHER FUNDS AUTHORIZED BY LAW AND REGULATIONS OF THE
STATE OF FLORIDA DEPARTMENT OF EDUCATION. NONE OF THE DISTRICT, THE
SCHOOL BOARD, THE STATE OF FLORIDA, OR ANY POLITICAL SUBDIVISION OR
AGENCY THEREOF IS OBLIGATED TO PAY, EXCEPT FROM SCHOOL BOARD
APPROPRIATED FUNDS, ANY SUMS DUE UNDER THE SERIES 2022B LEASES FROM
ANY SOURCE OF TAXATION, AND THE FULL FAITH AND CREDIT OF THE SCHOOL
BOARD, THE DISTRICT, THE STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION
OR AGENCY THEREOF IS NOT PLEDGED FOR PAYMENT OF SUCH SUMS DUE
THEREUNDER, AND SUCH SUMS DO NOT CONSTITUTE AN INDEBTEDNESS OF THE
SCHOOL BOARD, THE DISTRICT, THE STATE OF FLORIDA OR ANY POLITICAL
SUBDIVISION OR AGENCY THEREOF WITHIN THE MEANING OF ANY
CONSTITUTIONAL OR STATUTORY PROVISION OR LIMITATION. NONE OF THE
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CORPORATION, THE TRUSTEE OR ANY CERTIFICATE HOLDER MAY COMPEL THE
LEVY OF ANY AD VALOREM TAXES BY THE SCHOOL BOARD, THE DISTRICT, THE
STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF TO
PAY ANY SUMS, INCLUDING THE BASIC LEASE PAYMENTS, DUE UNDER THE
SERIES 2022B LEASES. SEE "RISK FACTORS" HEREIN.

Additional Leases

As noted above, the School Board has entered into the Current Leases and may enter into
other Leases under the Master Lease in addition to the Series 2022B Leases and the Current Leases.
See "THE MASTER LEASE PROGRAM." Failure to appropriate funds to make Lease Payments
under any Lease will, and certain events of default under a Lease may, result in the termination of
the Lease Term of all Leases, including the Series 2022B Leases. Upon any such termination of
the Lease Term of all Leases, the School Board must surrender all Facilities (except for certain
designated Facilities such as the Series 2022B-2 Facilities), but including the Series 2022B-1
Facilities to the Trustee for sale or re-letting of the Trustee's interest. The proceeds of any such
disposition of the Series 2022B-1 Facilities will be applied to the payment of the Series 2022B
Certificates allocable to the Series 2022B-1 Lease, after payment of the expenses of the Trustee,
in accordance with the terms of the Series 2022B Leases. With respect to the Series 2022B Leases,
the School Board may not be dispossessed of the Series 2022B-2 Facilities or any personal
property financed, in whole or in part, with proceeds of the Series 2022B Certificates. Except as
herein described, in no event will owners of the Series 2022B Certificates have any interest in or
right to the proceeds of the disposition of Facilities financed or refinanced with the proceeds of
another Series of Certificates. There can be no assurance that the remedies available to the Trustee
upon any such termination of the Lease Term of all Leases and the disposition of the Series 2022B-
1 Facilities against which the Trustee has rights will produce sufficient amounts to pay the
outstanding Series 2022B Certificates.

For a discussion of remedies available to the Trustee upon the occurrence of an event of
the non-appropriation of funds to pay Lease Payments or upon the occurrence of an event of
default, see "THE SERIES 2022B LEASES - Termination of Lease Term" and "- Effect of
Termination for Non-Appropriation or Default" herein and "APPENDIX D - CERTAIN LEGAL
DOCUMENTS - The Master Lease" hereto.

Additional Certificates; Outstanding Certificates

With respect to any Additional Lease, one or more series of Additional Certificates may be
authorized by the Corporation at the request of the School Board and executed and delivered by
the Trustee for the purpose of: (a) financing the cost of acquisition, construction, installation and
equipping of any Facilities; (b) financing the cost of completing the acquisition, construction,
installation and equipping of any Facilities; (c) financing the cost of increasing, improving,
modifying, expanding or replacing any Facilities; (d) paying or providing for the payment of the
principal portion and interest portion of the Basic Lease Payments with respect to, or the Purchase
Option Price (as described under "SECURITY FOR THE SERIES 2022B
CERTIFICATES - Optional Prepayment Price" below) of, all or a portion of the Facilities financed
from the proceeds of any series of Certificates previously executed and delivered; (e) funding a
Reserve Account in an amount equal to the applicable Reserve Account Requirement, if any;
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(f) capitalizing the interest portion of Basic Lease Payments during construction; or (g) paying the
applicable Costs of Issuance. The aggregate principal amount of Additional Certificates which
may be executed and delivered under the provisions of the Master Trust Agreement is not limited,
except as may be provided with respect to a particular series of Additional Certificates in any
Supplemental Trust Agreement creating such Series.

Unless otherwise set forth in a Supplemental Trust Agreement authorizing the issuance of
more than one Series of Certificates, each Certificate within a Series of Certificates executed and
delivered pursuant to the Trust Agreement shall rank pari passu and be equally and ratably secured
under the Trust Agreement with each other Certificate of such Series, but not with any Certificates
of any other Series, without preference, priority, or distinction of any such Certificate over any
other such Certificate, except that to the extent that Basic Lease Payments available for payment
to all Certificate holders are less than all amounts owed with respect to all Series of Certificates
on any Payment Date, such amounts available shall be applied on a pro rata basis to Certificate
holders of all Series in accordance with the ratio that the principal balance of each Series of
Certificates outstanding bears to the total amount of Certificates Outstanding under the Trust
Agreement.

Optional Prepayment Price

The School Board has the right to prepay all or a portion of the Basic Lease Payments
represented by the Series 2022B Certificates and in connection therewith remove all or a portion
of the Series 2022B Facilities from the applicable Series 2022B Lease and from the lien of the
Series 2022B Ground Lease, if applicable, by paying the Purchase Option Price for the specific
Series 2022B Facilities being purchased or, to the extent permitted by law, by substituting other
Facilities for the Series 2022B Facilities to be released. In such event, Series 2022B Certificates
representing an interest in the prepaid Basic Lease Payments would be prepaid on the next
available date for prepaying such Series 2022B Certificates. The Purchase Option Price, as of
each Lease Payment Date, is: (i) the Basic Lease Payment then due plus the amount designated in
the applicable Series 2022B Lease; (i1) minus any credits pursuant to the provisions of the
applicable Series 2022B Lease; (iii) plus an amount equal to the interest to accrue with respect to
the Series 2022B Certificates and any other Certificates representing an interest in the applicable
Series 2022B Lease to be prepaid from such Lease Payment Date to the next available date for
paying the Series 2022B Certificates; (iv) plus an amount equal to any other amounts then due and
owing under the applicable Series 2022B Lease.

Non-Appropriation Risk

THE SCHOOL BOARD IS NOT LEGALLY REQUIRED TO APPROPRIATE
MONEYS FOR THE PURPOSE OF MAKING LEASE PAYMENTS. UNDER THE MASTER
LEASE THE SCHOOL BOARD MAY NOT BUDGET AND APPROPRIATE AVAILABLE
REVENUES TO MAKE LEASE PAYMENTS SELECTIVELY ON A LEASE BY LEASE
BASIS, BUT MUST APPROPRIATE SUCH REVENUES FOR ALL LEASES OR NONE OF
THEM. FOR A DISCUSSION OF REMEDIES AVAILABLE TO THE TRUSTEE IN THE
EVENT OF THE NON-APPROPRIATION OF FUNDS TO PAY LEASE PAYMENTS, SEE
"THE SERIES 2022B LEASES - TERMINATION OF LEASE TERM" AND "- EFFECT OF
TERMINATION FOR NON-APPROPRIATION OR DEFAULT" HEREIN. THERE CAN BE
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NO ASSURANCE THAT THE REMEDIES AVAILABLE TO THE TRUSTEE IN THE EVENT
OF NON-APPROPRIATION WILL PRODUCE SUFFICIENT AMOUNTS TO FULLY PAY
THE OUTSTANDING CERTIFICATES FOR PAYING SUCH CLAIMS.

No Reserve Account for Series 2022B Certificates

There is no Reserve Account for the Series 2022B Certificates. However, pursuant to a
Supplemental Trust Agreement authorizing the issuance of any Series of Certificates, there may
be established and maintained a separate Reserve Account to secure the payment of the principal
and/or interest portion of the Basic Lease Payments related to such Series of Certificates. Each
such Reserve Account shall secure only the Series of Certificates for which it has been established.
See "APPENDIX D - CERTAIN LEGAL DOCUMENTS - The Master Trust Agreement" hereto.

CERTAIN AMENDMENTS TO SCHEDULE 2022B-1

Schedule 2022B-1 contains certain amendments to the Master Lease applicable to the
Series 2022B Certificates intended to (i) allow for the substitution of the Series 2022B-1 Facilities
upon meeting certain conditions (see "THE SERIES 2022B FACILITIES - Substitution and/or
Additions to Series 2022B-1 Facilities - Substitution" for the requirements for such substitution as
contemplated in the amendment provision) and (ii) allow for the release of a Series 2022B-1
Facility or Series 2022B-1 Facilities from the lien of the Series 2022B-1 Lease upon the
completion of construction thereof, as evidenced by the execution and delivery of a Certificate of
Acceptance to the Trustee pursuant to the Master Lease, and certification of the final cost per
student station of such Series 2022B-1 Facility or Series 2022B-1 Facilities by the School Board
to the State Department of Education pursuant to Section 1013.64, Florida Statutes, if after the
release of such Series 2022B-2 Facility or Series 2022B-1 Facilities the total construction cost of
the remaining Series 2022B-1 Facilities exceeds the remaining principal portion of the Basic Lease
Payments payable under the related Series 2022B-1 Lease (see "THE SERIES 2022B
FACILITIES — Release of Series 2022B-1 Facilities" herein). See "APPENDIX D - CERTAIN
LEGAL DOCUMENTS - Form of Schedule 2022B-1" hereto for the specific amendments.

At the time of issuance of the Series 2022B Certificates, the initial Beneficial Owners
of the Series 2022B Certificates, through their purchase of the Series 2022B Certificates,
shall be deemed to have consented to the amendments set forth in Schedule 2022B-1. The
Series 2022B Certificates will represent 100% of the Certificates Outstanding under the
Series 2022B-1 Lease. As such, the amendments set forth in Schedule 2022B-1 will become
effective immediately upon the issuance of the Series 2022B Certificates.

Purchasers of the Series 2022B Certificates should carefully review the proposed
amendments. See "APPENDIX D - CERTAIN LEGAL DOCUMENTS - Form of Schedule
2022B-1" hereto.

The Underwriters are not providing consent to or approval of the herein described
amendments and the School Board will not deem such amendments to have been consented to or
approved by the Underwriters as a result of the Underwriters' purchase of the Series 2022B
Certificates in their capacity as underwriters as defined in Section 2(a)(11) of the Securities Act
of 1933, as amended.
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THE MASTER LEASE FACILITIES

The Series 2022B Facilities are being financed under the School Board's existing Master
Lease as part of the School Board's master lease purchase program (the "Master Lease Program")
with the Corporation. The Facilities financed or refinanced by the School Board under the Master
Lease Program are subject to annual appropriation on an all or none basis. Currently,
approximately 38% of all student stations in the District and 36% of all gross square feet of
educational facilities space in the District is subject to the Master Lease. Such figures do not
include the Series 2022B Facilities. For a complete description of the Facilities under the Master
Lease Program see "THE SERIES 2022B FACILITIES" and "THE PRIOR FACILITIES" herein.

Pursuant to the Master Lease, the School Board does not have the ability to appropriate
funds to make Lease Payments on one Facility or some combination of Facilities only. The School
Board's annual appropriation for Basic Lease Payments must be for all Facilities under the Master
Lease Program or none of them. In the event the School Board does not appropriate funds in its
annual budget for all of such financed Facilities, the School Board would be required to surrender
such Facilities, including the Series 2022B Facilities (but not certain designated Facilities), to the
Trustee for the benefit of the Owners of the Certificates which financed or refinanced such
Facilities. Under certain conditions set forth in the Master Lease, the School Board may (1)
substitute or add components to the Facilities, (2) modify the plans and specifications thereof and
(3) release certain Facilities from the Series 2022B Leases and Series 2022B Ground Lease. See
"THE SERIES 2022B FACILITIES" and "THE PRIOR FACILITIES" herein.

THE SERIES 2022B FACILITIES
The Series 2022B-1 Facilities

The Series 2022B-1 Project consists of the lease purchase financing of the acquisition and
construction of the Series 2022B-1 Facilities, the lease of the Series 2022B-1 Facility Sites by the
School Board to the Corporation pursuant to the Series 2022B Ground Lease and the sublease of
the Series 2022B-1 Facility Sites back to the School Board. All of the Series 2022B-1 Facilities
are located within the District. The School Board holds title to all of the Series 2022B-1 Facility
Sites. Under certain conditions set forth in the Series 2022B-1 Lease, the School Board may
substitute and/or add components of the Series 2022B-1 Facilities and/or release Series 2022B-1
Facilities from the Series 2022B-1 Lease. See also, "-Substitution and/or Additions to Series
2022B-1 Facilities" and "-Release of Series 2022B-1 Facilities" below.

The Series 2022B-1 Facilities consist of the education facilities generally described below.

New Middle School (17-PP) — New Middle School (17-PP), located in the unincorporated
area of the County, will have approximately 141,567 gross square feet with 1,460 student stations
and a student capacity of 1,314. The school will have 33 general classrooms, eight science rooms,
seven ESE classrooms, three skills labs, two business classrooms, two medical classrooms, three
resource rooms, art, two music rooms, gymnasium, library media center, administration, food
service/multipurpose, teacher planning, stage, restrooms and custodial space. The school is
scheduled to open in August 2023.
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Melaleuca Elementary School Modernization — Melaleuca Elementary School, located in
the unincorporated area of the County, will have approximately 86,397 gross square feet with 710
student stations/capacity. The school will have 15 primary classrooms, 19 intermediate
classrooms, one science lab, one skills lab, one resource room, art, music, covered play area, library
media center, administration, food service/multipurpose, teacher planning, stage, restrooms and
custodial space. The school is scheduled to open in August 2023.

Grove Park Flementary School Modernization — Grove Park Elementary School, located
in the unincorporated area of the County, will have approximately 79,512 gross square feet with
794 student stations/capacity. The school will have 16 primary classrooms, 22 intermediate
classrooms, one science lab, one resource room, art, covered play area, library media center,
administration, food service/multipurpose, teacher planning, stage, restrooms and custodial space.
The school is scheduled to open in August 2023.

The Series 2022B-2 Facilities
The Series 2022B-2 Facilities consist of the educational facility generally described below.

Lake Worth Community High School Facility Renewal — Lake Worth Community High
School, located in the City of Lake Worth Beach, includes 331,422 square feet with 2,985 student
stations and a student capacity of 2,836. The project includes HVAC systems, plumbing work
including boilers, lighting, restrooms, drinking fountains, electrical and fire alarm upgrades,
intercom and sound systems, interior improvements including flooring, ceiling, signage, and
furniture, ADA and compliance work, roof repairs and replacements, building envelope
improvements and waterproofing, parking upgrades, playfield improvements and bleachers. No
student stations will be added. The project is scheduled to be completed in March 2024.

Santaluces Community High School Facility Renewal — Santaluces Community High
School, located in the unincorporated area of the County, includes 371,363 square feet with 2,769
student stations and a student capacity of 2,630. The project includes HVAC systems, plumbing
work including boilers, lighting, restrooms and drinking fountains, electrical and fire alarm
upgrades, intercom and sound systems, interior improvements including flooring, ceiling, signage,
lockers and furniture, ADA and compliance work, building envelope improvements and
waterproofing, parking upgrades, playfield improvements and bleachers, covered walkway repairs
and replacements. No student stations will be added. The project is scheduled to be completed in
November 2023.

Olympic Heights Community High School Facility Renewal — Olympic Heights
Community High School, located in the unincorporated area of the County, includes 366,496
square feet with 2,386 student stations and a student capacity of 2,267. The project includes
HVAC systems, plumbing work including boilers, lighting, restrooms and drinking fountains,
electrical and fire alarm upgrades, intercom and sound systems, interior improvements including
flooring, ceiling, signage, lockers and furniture, ADA and compliance work, roof repairs and
replacements, building envelope improvements and waterproofing, parking upgrades, playfield
improvements and bleachers. No student stations will be added. The project is scheduled to be
completed in November 2023.
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William T. Dwyer High School Facility Renewal — William T. Dwyer High School, located
in the City of Palm Beach Gardens, includes 368,796 square feet with 2,555 student stations and
a student capacity of 2,427. The project includes HVAC systems, plumbing work including
boilers, lighting, restrooms and drinking fountains, electrical and fire alarm upgrades, intercom
and sound systems, interior improvements including flooring, ceiling, lockers and furniture, ADA
and compliance work, roof repairs and replacements, building envelope improvements and
waterproofing, parking upgrades, playfield improvements and bleachers, covered walkway repairs
and replacements. No student stations will be added. The project is scheduled to be completed in
November 2023.

The Estimated Series 2022B Facilities Budget

The following table sets forth the School Board's current estimates of the cost of each of
the Facilities comprising the Series 2022B Facilities.

Furniture,
Facilities Planning/ Fixtures &  Construction/ Total

Description! Design Equipment®  Acquisition Project Cost
New Middle School (17-PP)® $2,205,498  $2,700,000 $51,094,502  $56,000,000
Melaleuca Elementary School® 1,420,000 1,400,000 33,889,463 36,709,463
Grove Park Elementary School® 1,311,000 1,350,000 36,023,569 38,684,569
Series 2022B-2 Facilities™ 2,929,822 1,884,244 71,421,807 76,235,873
Total $7,866,320  $7,334,244  $192,429,341 $207,629,905®

() The foregoing reflects the current expectations of the School Board and District as of the date of this
Offering Statement as to the nature and cost of the Series 2022B Facilities and is subject to change and
amendment, without notice.

@ Furniture, fixtures and equipment are not subject to surrender to, or disposition by, the Trustee as a result
of termination of the Series 2022B Leases as a result of a non-appropriation of funds or certain events of
default.

) Subject to maximum cost per student station limits. See "AVAILABLE REVENUES FOR CAPITAL
OUTLAY PROJECTS — Local Sources — Maximum Cost Per Student Station" and "RISK FACTORS —
Construction Cost Maximums" herein.

@ Not subject to maximum cost per student station limits.

) Approximately $1,575,197 of such costs will be paid from other legally available funds of the School
Board and $206,054,708 of such costs will be paid from proceeds of the Series 2022B Certificates.

Substitution and/or Additions to Series 2022B-1 Facilities

Substitution. The following reflects the amendments to Section 6.4 of the Master Lease
set forth in Schedule 2022B-1. See "APPENDIX D - CERTAIN LEGAL DOCUMENTS - Master
Lease" for the current provision and "APPENDIX D - CERTAIN LEGAL DOCUMENTS - Form
of Schedule 2022B-1" hereto for the amended provision.

To the extent permitted by law, on or after the Completion Date, the School Board may
substitute for any of the Series 2022B-1 Facilities other facilities owned by the School Board,
provided such substituted facilities: (a) have the same or greater remaining useful life; (b) have a
fair market value equal to or greater than the portion of the Series 2022B-1 Facilities for which
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they are substituted (based on an assessment prepared by the District); (c) are of substantially equal
usefulness as the Series 2022B-1 Facilities to be replaced and provide essential governmental
services; (d) are free and clear of all liens and encumbrances, except Permitted Encumbrances and
(e) are approved by the State Department of Education. In order to effect such substitution, Series
2022B-1 Facilities to be replaced will be released from the encumbrance of the Series 2022B-1
Lease and the Series 2022B Ground Lease by appropriate instrument executed by the School Board
and the Corporation (or Trustee as assignee of the Corporation) in form sufficient to leave good
and marketable fee simple title to such Facilities in the School Board subject only to Permitted
Encumbrances, and the facilities to be substituted shall likewise be incorporated into the Series
2022B-1 Lease and Series 2022B Ground Lease. Schedule 2022B-1 will be appropriately
amended and the Series 2022B Ground Lease will be amended or canceled and replaced, to reflect
such substitution.

There shall also be delivered at the time of substitution an Opinion of Counsel as described
in the Master Lease with respect to the substitute Facility Site. The foregoing conditions with
respect to substitution only apply to Facilities against which the Trustee has rights.

Additions. From time to time, the School Board may have remaining funds on deposit in
an Acquisition Fund under a particular Lease. This sometimes occurs as a result of a Facility or
combination of Facilities being constructed for less than anticipated, a Facility is no longer needed
or there are unresolved issues concerning the site on which the Facility is to be built. In such case,
the School Board may finance other Facilities under such Lease, in which case such additional
Facilities shall be subject to the provisions of the related Lease. In certain cases, such newly added
Facilities may be Facilities which are not subject to surrender and disposition by the Trustee.

Release of Series 2022B-1 Facilities

Upon the completion of construction thereof, and certification of the final cost per student
station of such Series 2022B-1 Facility or Series 2022B-1 Facilities by the School Board to the
State Department of Education pursuant to Section 1013.64, Florida Statutes, the School Board
may cause the release of a Series 2022B-1 Facility or Series 2022B-1 Facilities from the lien of
the Series 2022B-1 Lease, if after the release of such Series 2022B-1 Facility or Series 2022B-1
Facilities the total construction cost of the remaining Series 2022B-1 Facilities exceeds the
remaining principal portion of the Basic Lease Payments payable under the Series 2022B-1 Lease.

THE PRIOR FACILITIES

The following provides a summarized description of the Facilities being lease-purchased
under the Current Leases and subject to the Master Lease. Under certain conditions set forth in
the Master Lease, the School Board may substitute Facilities, modify the plans and specifications
therefor or eliminate Facilities.

Series 2000A Facilities

Beacon Cove Elementary School (96-A)
Independence Middle School (98-FF)
Jupiter High School modernization

Lake Park Elementary School modernization
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Pahokee Elementary School, classroom building
Palmetto Elementary School modernization
Palm Beach Central High School (96-11J)
Village Academy (98-P)

Series 2001A-1 Facilities

Benoist Farms Elementary School (96-D)
Boca Raton Elementary School modernization
Crosspointe Elementary School (98-1)
Discovery Key Elementary School (96-L)
Forest Hill Elementary School modernization
Freedom Shores Elementary School (97-M)
Frontier Elementary School (96-B)

Lake Worth High School, classroom addition
Pleasant City Elementary School (98-N)
Royal Palm Beach Elementary School (96-J)
Sunrise Park Elementary School (96-H)

Series 2001A-2 Facilities*
Portable replacement program

Series 2002B Facilities

Belvedere Elementary School modernization
Greenacres Elementary School modernization
Jaega Middle School (98-EE)

Jupiter Elementary School modernization
Lantana Middle School modernization

South Olive Elementary School modernization

Series 2002C Facilities

Diamond View Elementary School (01-R)

Equestrian Trails Elementary School (02-S)

Forest Hill High School modernization

Panther Run addition and HVAC replacement

U.B. Kinsey/Palmview Elementary School modernization
Village Academy addition

West Boca Raton Community High School (01-LLL)

Series 2002D-1 Facilities

Don Estridge High Tech Middle School (98-GG) additions and athletic facilities
H.L. Watkins Middle School modernization

Lantana Elementary School modernization

Osceola Creek Middle School (99-HH)

Palm Beach Public Elementary School modernization

Palm Springs Elementary School modernization
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Roosevelt Elementary School modernization
Tradewinds Middle School (98-1I)

Series 2002D-2 Facilities*

Portable replacement program

Site Acquisition

West Boca Raton Community High School buildout

Series 2003B Facilities

Atlantic High School replacement

Bak Middle School of the Arts modernization
L.C. Swain Middle School (03-KK)

Series 2004A-1 Facilities

Coral Sunset Elementary School addition
Hammock Pointe Elementary School addition
JC Mitchell Elementary School modernization
Meadow Park Elementary School modernization
SD Spady Elementary School modernization

Series 2006A-1 Facilities

Barton Elementary School modernization

DD Eisenhower Elementary School

Marsh Pointe Elementary School (03-X)

Palm Beach Gardens High School modernization
Rolling Green Elementary School modernization

Series 2007A-1 Facilities

C.O. Taylor Elementary School modernization
Gladeview Elementary School modernization
Rosenwald Elementary School modernization
Royal Palm School modernization

Suncoast High School modernization
Westward Elementary School modernization

Series 2007B Facilities

Carver Middle School addition

Hagen Road Elementary School modernization

Lake Worth Middle School addition

Palm Beach Gardens Elementary School modernization
Sunset Palms Elementary School (03-Z)

Wellington High School Auditorium

Series 2007E-1 Facilities
Allamanda Elementary School modernization
Banyan Creek Elementary School addition
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Hope-Centennial Elementary School (06-D)
Wellington Elementary School addition
Whispering Pines Elementary School addition

Series 2007E-2 Facilities*

Benoist Farms Elementary School Pre-K addition
Crestwood Middle School addition

New sports stadium for Pahokee High School
Portable/Modular replacement program

Seminole Trails Elementary School addition

Site Acquisition

Series 2010A Facilities

Belle Glade Elementary School roof replacement
Galaxy Elementary School modernization

Gove Elementary School modernization

Series 2020A-1 Facilities

Verde K-8 Middle School modernization
Washington Elementary School modernization
Addison Mizner K-8 School modernization
Plumosa School of Arts classroom addition

Series 2020A-2 Facility*
Citrus Cove Elementary School core addition and remodeling

Series 2021A Facilities
Boca Raton Elementary School (05-C)
Lake Worth Area High School (03-000)

Series 2021B Facility
Delray Full Service School core addition and remodeling

*Constitutes designated Facilities that are not subject to remedial action in the event of a default
or non-appropriation.

[Remainder of page intentionally left blank]
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ESTIMATED SOURCES AND USES OF FUNDS

On the delivery date of the Series 2022B Certificates, it is estimated that proceeds received
from the sale and delivery of the Series 2022B Certificates are expected to be used as follows:

Estimated Sources:

Par Amount of Series 2022B Certificates $185,900,000.00
Plus: Bond Premium 21,044,968.15
Total Sources of Funds $206,944,968.15

Estimated Uses:

Deposit to Series 2022B Acquisition Account $206,054,707.97
Series 2022B Costs of Issuance" 465,272,01
Underwriters' Discount® 424,988.17
Total Uses of Funds $206,944,968.15

(M Includes counsel fees, financial advisor fees and other costs of issuance.
@) Includes Underwriters' Counsel fees.

[Remainder of page intentionally left blank]
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CERTIFICATE PAYMENT SCHEDULE I FOR OUTSTANDING CERTIFICATES

Estimated payment requirements on the Outstanding Series 2010 QSCB, 2014B, 2014C, 2015B, 2015C, 2015D and 2017A Certificates are as
follows:

Certificate Series 2010

Year Ending QSCB Series 2014B Series 2014C Series 2015B Series 2015C Series 2015D Series 2017A
August 1 Certificates) Certificates Certificates® Certificates Certificates Certificates Certificates
2023 $8,483,586 $21,379,500 $1,664,000 $14,023,250 $3,148,500 $15,409,750 $21,385,750
2024 8,067,213 21,300,500 1,664,000 14,021,250 3,148,500 15,414,250 21,444,750
2025 7,422,901 21,194,250 1,664,000 14,021,750 3,148,500 16,122,500 21,563,250
2026 - - 1,664,000 14,018,500 3,148,500 34,768,500 42,716,250
2027 - - 1,664,000 14,020,500 3,148,500 34,772,750 43,044,750
2028 - - 9,554,000 14,021,250 3,148,500 26,879,750 -
2029 - - 9,554,500 14,024,500 3,148,500 26,881,000 -
2030 - - 9,555,250 14,023,750 28,618,500 26,878,000 -
2031 - - 8,825,250 14,022,750 9,615,000 27,608,250 -
2032 - - - - 31,248,000 10,442,250 -
Total® $23,973,700 $63,874,250 $45,809,000 $126,197,500 $91,521,000 $235,177,000 $150,154,750

(" Based on a principal amount of $67,665,000 which will be due on the maturity date; includes sinking fund payments and assumes investments earnings thereon at a rate of 4.262% based on a Forward
Delivery Agreement entered into by the School Board on March 31, 2011, which together are expected to equal the Principal Component due on the Series 2010A Certificates at maturity. The School
Board will receive a credit against sinking fund payments for interest income on amounts on deposit in the Series 2010A Sinking Fund Account. Interest on the Series 2010A Certificates is calculated
at 0.21% (the stated interest rate on the Series 2010A Certificates of 5.40%, less the Interest Subsidy of 5.19%), but also reflects Interest Subsidy reductions due to sequestration. See "RISK FACTORS
- Effect of Sequestration on Lease Payments" herein.

@ A portion of the Series 2014C Certificates are expected to be refunded through the issuance of the Series 2024A Certificates. See "EXPECTED ISSUANCE OF OTHER CERTIFICATES" herein.

& Totals may not add due to rounding.

[Remainder of page intentionally left blank]
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Estimated payment requirements on the Outstanding Series 2017B, 2018A, 2018B, 2018C, 2020A, 2021A, 2021B and 2022A Certificates are

CERTIFICATE PAYMENT SCHEDULE II FOR OUTSTANDING CERTIFICATES

as follows:
Certificate

Year

Ending Series 2017B  Series 2018A  Series 2018B  Series 2018C  Series 2020A  Series 2021A  Series 2021B  Series 2022A

August 1 Certificates Certificates Certificates Certificates Certificates Certificates Certificates Certificates

2023 $8,145,500 $15,765,000  $11,174,000 $11,747,750 $5,191,000 $5,095,250 $253,343 $5,972,657
2024 8,152,250 15,746,750 11,114,750 12,256,750 5,191,000 5,095,250 253,343 5,973,266
2025 6,752,750 15,668,500 10,901,500 13,869,500 5,191,000 5,095,250 253,343 5,972,848
2026 846,500 15,681,750 10,911,250 8,368,750 5,191,000 5,095,250 253,343 5,971,402
2027 846,500 15,655,500 10,817,500 8,160,250 5,191,000 5,095,250 253,343 5,973,928
2028 17,776,500 - 53,854,500 6,887,000 5,191,000 5,095,250 253,343 5,975,359
2029 - - - 78,587,250 5,191,000 5,095,250 253,343 5,970,693
2030 - - - - 5,191,000 5,095,250 253,343 -
2031 - - - - 5,191,000 5,095,250 253,343 -
2032 - - - - 11,011,000 5,095,250 253,343 -
2033 - - - - 52,705,000 5,095,250 253,343 -
2034 - - - - 52,704,750 5,095,250 253,343 -
2035 - - - - - 11,800,250 10,188,343 -
2036 - - - - - 21,990,000 - -
2037 - - - - - 21,988,500 - -
2038 - - - - - 21,989,000 - -
2039 - - - - - 21,989,250 - -
2040 - - - - - 21,987,000 - -

Total® $42,520,000 $78,517,500 §$108,773,500 139,877,250 $163,139,750  $182,887,000 $13,228,459 $41,810,153

(M Totals may not add due to rounding.

[Remainder of page intentionally left blank]
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COMBINED CERTIFICATE PAYMENT SCHEDULE

Outstanding Certificates are as follows:

The estimated combined payment requirements on the Series 2022B Certificates and the

Certificate Series 2022B Certificates
Year Ending Principal Interest Outstanding
August 1 Component  Component Subtotal Certificates (V Total®
2023 $11,240,000 $8,404,097  $19,644,097 $148,838,835  $168,482,932
2024 11,340,000 9,012,288 20,352,288 148,843,821 169,196,109
2025 9,190,000 8,445,288 17,635,288 148,841,840 166,477,128
2026 9,860,000 7,985,788 17,845,788 148,634,994 166,480,782
2027 10,345,000 7,492,788 17,837,788 148,643,771 166,481,559
2028 10,870,000 6,975,538 17,845,538 148,636,451 166,481,989
2029 11,340,000 6,432,038 17,772,038 148,706,036 166,478,074
2030 - 5,865,038 5,865,038 89,615,093 95,480,131
2031 - 5,865,038 5,865,038 70,610,843 76,475,881
2032 - 5,865,038 5,865,038 58,049,843 63,914,881
2033 - 5,865,038 5,865,038 58,053,593 63,918,631
2034 - 5,865,038 5,865,038 58,053,343 63,918,381
2035 16,320,000 5,865,038 22,185,038 21,988,593 44,173,631
2036 17,175,000 5,008,238 22,183,238 21,990,000 44,173,238
2037 18,080,000 4,106,550 22,186,550 21,988,500 44,175,050
2038 19,030,000 3,157,350 22,187,350 21,989,000 44,176,350
2039 20,030,000 2,158,275 22,188,275 21,989,250 44,177,525
2040 21,080,000 1,106,700 22,186,700 21,987,000 44,173,700
Total $185,900,000  $105,475,159  $291,375,159 $1,507,460,803 $1,798,835,962

©)
()
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THE MASTER LEASE PROGRAM

In order to provide for the lease purchase financing and refinancing from time to time of
Facilities, the School Board has authorized the execution and delivery of the Master Lease between
the School Board and the Corporation. Facilities to be leased from time to time will be identified
on separate Schedules to the Master Lease. Upon execution and delivery thereof, each Schedule,
together with the provisions of the Master Lease, will constitute a separate Lease. See
"APPENDIX D - CERTAIN LEGAL DOCUMENTS - The Master Lease" hereto.

The Series 2022B Leases are two of the Leases entered into under the Master Lease and
provide for the leasing of the Series 2022B Facilities by the Corporation to the School Board. See
"THE SERIES 2022B LEASES" and "THE SERIES 2022B FACILITIES" herein. As noted
above, the School Board has previously leased certain Facilities pursuant to the Current Leases
which were funded from the proceeds of the Outstanding Certificates. The School Board may
arrange for one or more lease purchase financings of additional educational facilities under the
Master Lease in future Fiscal Years. See "SECURITY FOR THE SERIES 2022B
CERTIFICATES - Additional Leases" and "- Additional Certificates" herein.

In addition, the School Board may, in the future, also enter into lease purchase
arrangements upon terms and conditions other than those in the Master Lease. Failure to make
payments under any such lease agreement, or an event of default under any such lease agreement,
will not affect the Lease Term or cause the termination of the Series 2022B Leases or any other
Leases.

THE SERIES 2022B LEASES

The following is a brief summary of certain provisions of the Series 2022B Leases, which
is not intended to be definitive. Reference is made to "APPENDIX D - CERTAIN LEGAL
DOCUMENTS - The Master Lease," "- Amendment to Master Lease Purchase Agreement," "Form
of Schedule 2022B-1" and "Form of Schedule 2022B-2" hereto.

Authority

The Series 2022B Leases are being entered into pursuant to the authority granted under
Chapters 1001-1013, Florida Statutes, for the purpose of providing for the acquisition, construction
and lease purchase financing of the Series 2022B Facilities.

Lease Term

Under the Series 2022B Leases, the Corporation is leasing to the School Board, and the
School Board is leasing from the Corporation, the Series 2022B Facilities. The initial term of the
Series 2022B-1 Lease commences on the date of delivery of the Series 2022B Certificates and
continues through and including June 30, 2023 and is automatically renewable annually through
August 1, 2040, unless sooner terminated in accordance with the provisions of the Series 2022B-
1 Lease. The initial term of the Series 2022B-2 Lease commences on the date of delivery of the
Series 2022B Certificates and continues through and including June 30, 2023 and is automatically
renewable annually through August 1, 2029, unless sooner terminated in accordance with the
provisions of the Series 2022B-2 Lease. See " - Termination of Lease Term" below.
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Lease Payments

Subject to the conditions stated in the Series 2022B Leases, the School Board has expressed
its current intent to make all Lease Payments due under the Series 2022B Leases; PROVIDED,
HOWEVER, THAT NONE OF THE SCHOOL BOARD, THE DISTRICT, THE STATE OF
FLORIDA, OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF, IS OBLIGATED
TO PAY, EXCEPT FROM APPROPRIATED FUNDS, ANY SUMS DUE UNDER THE SERIES
2022B LEASES FROM ANY SOURCE OF TAXATION, AND THE FULL FAITH AND
CREDIT OF THE SCHOOL BOARD, THE DISTRICT, THE STATE OF FLORIDA OR ANY
POLITICAL SUBDIVISION OR AGENCY THEREOF IS NOT PLEDGED FOR PAYMENT
OF SUCH SUMS DUE UNDER THE SERIES 2022B LEASES, AND THE SUMS DO NOT
CONSTITUTE AN INDEBTEDNESS OF THE SCHOOL BOARD, THE DISTRICT, THE
STATE OF FLORIDA OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF
WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISION OR
LIMITATION. All Lease Payments due under the Series 2022B Leases will be made from current
or other funds authorized by law and regulations of the State of Florida Department of Education
and appropriated for such purpose by the School Board.

On December 30, 2022 and thereafter on June 30 and December 30 of each year, the Lease
Payment Dates preceding each Payment Date, the School Board is required to pay to the Trustee
the Basic Lease Payment allocable to the Series 2022B Certificates due on such date, which
amount corresponds to the amount due to Series 2022B Certificate holders on the next succeeding
Payment Date. The School Board is also required to pay, when due, Additional Lease Payments
and Supplemental Payments, consisting of, among other things, the fees and expenses of the
Trustee and the Corporation. Lease Payments due under the Series 2022B Leases may be reduced,
when applicable, by amounts credited as follows:

(a) The Trustee will deposit into the Lease Payment Account established with respect
to the Series 2022B Leases interest income in accordance with the Trust Agreement and apply
such interest income as a credit against the next ensuing Lease Payment to the extent provided in
the Trust Agreement.

(b) Upon termination of the Lease Terms of the Series 2022B Leases, with respect to
the amounts, if any, remaining on deposit in the Acquisition Account thereunder shall be
transferred to the Lease Payment Account to be applied to Basic Lease Payments next coming due
under the Series 2022B Leases.

(©) The Trustee will deposit in the Series 2022B Lease Payment Account or
Acquisition Account, Net Proceeds realized in the event of damage, destruction or condemnation
of Series 2022B-1 Facilities to be applied to the prompt repair, restoration or replacement of such
Series 2022B-1 Facilities; provided, however, if the School Board has determined that its
operations have not been materially affected and that it is not in the best interest of the School
Board to repair, restore or replace that portion of the Series 2022B-1 Facilities damaged, destroyed
or condemned, then the School Board shall not be required to comply with the provisions of the
preceding clause. In such case, if the Net Proceeds are (a) less than ten percent (10%) of the
Remaining Principal Portion of the Basic Lease Payments relating to such Series 2022B-1
Facilities and (b) equal or less than the amount of Basic Lease Payments coming due in the
immediately following Fiscal Year under the Series 2022B-1 Lease, then such Net Proceeds may,
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at the option of the School Board, (i) be deposited into the Series 2022B Lease Payment Account
to be credited against Basic Lease Payments next coming due in accordance with the Master Lease
or (i1) deposited in the Acquisition Account relating to such Series 2022B Facilities and applied to
pay costs of other Facilities, in which case such other Facilities shall become subject to the
provisions of the Series 2022B-1 Lease as fully as if they were originally leased Facilities. If the
Net Proceeds are (1) equal or greater than ten percent (10%) of the Remaining Principal Portion
of the Basic Lease Payments relating to such Series 2022B-1 Facilities or (2) greater than the
amount of Basic Lease Payments coming due in the immediately following Fiscal Year under such
Series 2022B-1 Lease, then the pro rata portion of such Net Proceeds allocable to the Series 2022B
Certificates shall be deposited to the Acquisition Account and applied to pay the Costs of other
Facilities, in which case such other Facilities shall become subject to the provisions of the Series
2022B-1 Lease as fully as if they were the originally leased Facilities; provided, however, at the
direction of the School Board, upon delivery to the Trustee of a Favorable Opinion, such Net
Proceeds shall be deposited in the Series 2022B Lease Payment Account to be credited against
Basic Lease Payments next coming due under the Series 2022B-1 Lease.

Assignment of Lease to Trustee

Pursuant to the Series 2022B Assignment, substantially all right, title and interest of the
Corporation in and to the Series 2022B Ground Lease and in and to the Series 2022B Leases,
including the right to receive Basic Lease Payments thereunder, has been absolutely and
unconditionally assigned by the Corporation to the Trustee for the benefit of the owners of the
Series 2022B Certificates and any other Certificates representing an undivided proportionate
interest in a portion of the Basic Lease Payments payable under the Series 2022B Leases. The
School Board has consented to such assignment.

Lease Covenants

Under the Series 2022B Leases, the School Board is responsible for the acquisition,
construction and installation of the Series 2022B Facilities pursuant to the specifications of the
School Board, including the letting of all contracts for the acquisition, construction and installation
of the Series 2022B Facilities. In the Series 2022B Leases, the School Board covenants that it
will: (1) maintain the Series 2022B Facilities at all times during the Lease Terms in good repair
and condition; (ii) pay applicable taxes, utility charges and other governmental charges; and (iii)
provide applicable insurance coverage, including property and liability insurance, all in accordance
with the terms and provisions relating to these requirements, contained in the Series 2022B Leases.

Budget and Appropriation

The cost and expense of the performance by the School Board of its obligations under the
Series 2022B Leases, under the Current Leases and any Additional Leases and the incurrence of
any liabilities of the School Board under the Series 2022B Leases, the Current Leases and any
Additional Leases including without limitation, the payment of all Lease Payments and all other
amounts required to be paid by the School Board under all Leases, are subject to and dependent
on appropriations being duly made from time to time by the School Board for such purposes. The
School Board may not budget and appropriate available revenues to make Lease Payments
selectively on a Lease by Lease basis, but must appropriate such revenues for all Leases or none
of them. Under no circumstances will the failure of the School Board to appropriate sufficient
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funds in any Fiscal Year constitute a default or require payment of a penalty, or in any way limit
the right of the School Board to purchase or utilize educational facilities similar in function to
those leased under any Lease including the Series 2022B Leases.

Unless the School Board, at a public meeting held prior to the end of the then current Fiscal
Year, gives notice of its intent not to appropriate the funds necessary to make the Lease Payments
coming due in the following Fiscal Year under all Leases, the Superintendent will include in the
Superintendent's tentative budget proposal, in a separate line item, the funds necessary to make
such Lease Payments, and all Leases will be automatically renewed on June 30 of the current Fiscal
Year, for the following Fiscal Year, subject to appropriation being made by the School Board in
the final adopted budget. If Lease Payments are due during the period prior to the adoption of the
School Board's final official budget for an ensuing Fiscal Year, the Lease Term of all Leases shall
be deemed extended only if the tentative budget or extension of the prior budget (whether by
School Board action or operation of law) makes available to the School Board monies which may
be legally used to make the Lease Payments due under all Leases during such period. If no such
appropriation is made in the budget as finally adopted or if no official budget is adopted as of the
last day on which a final budget is required to have been adopted under applicable law and
regulations, all Leases will terminate as of the date of adoption of the final official budget or the
last date on which a final budget is required to have been adopted, whichever is earlier, and under
which no appropriation has been made.

If the School Board declares its intent at such public meeting prior to the end of the then
current Fiscal Year not to appropriate the funds necessary to make Lease Payments under all
Leases, no Leases will be automatically renewed for the following Fiscal Year, but will terminate
on June 30 of the current Fiscal Year. For a discussion of the effect of termination of the Lease
Term of the Leases, see " - Effect of Termination for Non-Appropriation or Default" below.

Termination of Lease Term

The Lease Term of each Lease, including the Series 2022B Leases, will terminate upon the
earliest of any of the following events:

(a) Each Lease will terminate on the latest Lease Payment Date set forth in any Lease;

(b) All Leases will terminate in the event of non-appropriation of funds for the payment
of Lease Payments;

(©) All Leases will terminate upon a default by the School Board with respect to any
Lease and the termination of the Lease Term of all Leases by the Trustee pursuant to the Master
Lease; and

(d) A particular Lease will terminate upon payment by the School Board of the
Purchase Option Price of the particular Facilities leased under such Lease by the School Board or
upon provision for such payment pursuant to the Master Lease.

Effect of Termination for Non-Appropriation or Default

Upon termination of the Lease Term for the reasons referred to in (b) or (c¢) under "THE
SERIES 2022B LEASES - Termination of Lease Term" above, the School Board is required to
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immediately surrender and deliver possession of all the Facilities financed under all Leases (except
for certain designated Facilities) to the Trustee in the condition, state of repair and appearance
required under the Leases and in accordance with the Trustee's instructions. Upon such surrender,
the Trustee (or other transferee) will attempt to sell or re-let its interest in such Facilities in such
manner and to such person or persons for any lawful purpose or purposes as it, in its sole discretion,
determines to be appropriate. The Trustee will pursue such rights and remedies as directed by the
Holders of a majority in aggregate principal amount of the Series 2022B Certificates and any other
Certificates evidencing an interest in the Series 2022B Leases. The proceeds derived from any
such sale or reletting of the School Board's leasehold interest in such Facilities, if any, will be
applied first to the payment of the fees and expenses of the Trustee, second to payment in full of
the Series of Certificates relating to such Facilities and then to the payment of other outstanding
amounts as described in said Lease(s). The proceeds of any such disposition of the Series 2022B-
1 Facilities will be applied to the payment of the Series 2022B Certificates allocable to the Series
2022B-1 Lease, after payment of the expenses of the Trustee, in accordance with the terms of the
Series 2022B-1 Lease. With respect to the Series 2022B Leases and Series 2022B Certificates,
the School Board may not be dispossessed of the Series 2022B-2 Facilities or any personal
property financed, in whole or in part, with the proceeds of the Series 2022B Certificates.
See "RISK FACTORS - Limitation Upon Disposition; Ability to Sell or Relet." IN NO EVENT
WILL OWNERS OF THE SERIES 2022B CERTIFICATES HAVE ANY INTEREST IN OR
RIGHT TO ANY PROCEEDS OF THE DISPOSITION OF FACILITIES FINANCED OR
REFINANCED WITH THE PROCEEDS OF ANOTHER SERIES OF CERTIFICATES
EXCEPT FOR ANY CERTIFICATES ISSUED TO REFUND SERIES 2022B CERTIFICATES.

For a discussion of the remedies available to the Trustee if the School Board refuses or
fails to voluntarily deliver possession of the Facilities to the Trustee, see "APPENDIX
D - CERTAIN LEGAL DOCUMENTS - The Master Lease."

There can be no assurance that the remedies available to the Trustee upon any termination
of the Lease Terms of all Leases for non-appropriation or default and the disposition of the Series
2022B-1 Facilities will produce sufficient amounts to pay the Series 2022B Certificates. Federal
income tax status of payments made to Series 2022B Certificate holders after such termination
may also be adversely affected. See "TAX TREATMENT." Further, after such termination of the
Lease Terms of all Leases, transfer of Series 2022B Certificates may be subject to the registration
provisions of applicable federal and state securities laws. Accordingly, there is no assurance that
liquidity of the Series 2022B Certificates will not be impaired following termination of the Lease
Term of the Leases. See "RISK FACTORS."

THE CORPORATION

The Palm Beach School Board Leasing Corp. (the "Corporation") is a Florida not-for-profit
education corporation formed in October 1994 for the purpose of acting as lessor under leases with
the School Board. The sole member of the Corporation is the School Board. Upon dissolution,
all of its assets will be distributed to the School Board. The Board of Directors of the Corporation
consists of the members of the School Board and its officers are School Board members and
employees.

There is no litigation pending against the