R-1 $4,450,000
' UNITED STATES OF AMERICA
STATE OF FLORIDA
COUNTY OF ST. LUCIE
PORTOFINO SHORES COMMUNITY DEVELOPMENT DISTRICT
SPECIAL ASSESSMENT REVENUE REFUNDING BOND

SERIES 2013
Interest Rate Maturity Date Dated Date CUSIP
(subject to adjustment)
3.68% May 1, 2033 March 27, 2013 736893 AB4

Registered Owner: Branch Banking and Trust Company
Principal Amount: -FOUR MILLION FOUR HUNDRED FIFTY THOUSAND AND 00/100 DOLLARS-

KNOW ALL PERSONS BY THESE PRESENTS that Portofino Shores Community
Development District, a local unit of special-purpose government organized and existing under
the laws of the State of Florida (the “Issuer”), for value received, hereby promises to pay to the
registered owner shown above or registered assigns, on the date specified above, from the
sources hereinafter mentioned, upon presentation and surrender hereof at the corporate trust
office of U.S. Bank National Association, in Orlando, Florida, as paying agent (said U.S. Bank
National Association and/or any bank or trust company to become successor paying agent being
herein called the “Paying Agent”), the Principal Amount set forth above with interest thereon at
the Interest Rate per annum set forth above (subject to adjustment as provided herein), computed
on 360-day year of 30-day months, payable on the first day of May and November of each year
commencing November 1, 2013. Principal of this Bond is payable at the corporate trust office of
U.S. Bank National Association, located in Orlando, Florida, in lawful money of the United
States of America. ‘Notwithstanding the foregoing, so long as the Branch Banking and Trust
Company shall be the registered owner of this Bond, presentation of this Bond for the payment
of principal of this Bond shall not be required. Interest on this Bond is payable by check or draft
of the Paying Agent made payable to the registered owner and mailed on each interest payment
date to the address of the registered owner as such name and address shall appear on the registry
books of the Issuer maintained by U.S. Bank National Association, as Registrar (said U.S. Bank
National Association and any successor Registrar being herein called the “Registrar”) at the
close of business on the fifteenth day of the calendar month preceding each interest payment date
or the date on which the principal of a Bond is to be paid (the “Record Date”). Such interest
shall be payable from the most recent interest payment date next preceding the date of
authentication hereof to which interest has been paid, unless the date of authentication hereof is a
May 1 or November 1 to which interest has been paid, in which case from the date of
authentication hereof, or unless such date of authentication is prior to November 1, 2013, in
which case from Dated Date above, or unless the date of authentication hereof is between a
Record Date and the next succeeding interest payment date, in which case from such interest
payment date. Any such interest not so punctually paid or duly provided for shall forthwith
cease to be payable to the registered owner on such Record Date and may be paid to the person
in whose name this Bond is registered at the close of business on a Special Record Date for the



Back of Bond

This Bond is one of an authorized issue of Bonds of Portofino Shores Community
Development District, a community development district duly created, organized and existing
under Chapter 190, Florida Statutes (the Uniform Community Development District Act of
1980), as amended (the “Act”) and Ordinance No. 02-030 of the Board of County
Commissioners of St. Lucie County, Florida effective January 3, 2003, designated as “Portofino
Shores Community Development District Special Assessment Revenue Refunding Bonds, Series
2013 (the “Bonds™), in the aggregate principal amount of Four Million Four Hundred Fifty
Thousand Dollars ($4,450,000) of like date, tenor and effect, except as to number. The Bonds
are being issued under authority of the laws and Constitution of the State of Florida, including
particularly the Act, to pay and defease the Issuer’s outstanding Special Assessment Bonds,
Series 2003A. The Bonds shall be issued as fully registered Bonds in authorized denominations,
as set forth in the Indenture. The Bonds are issued under and secured by a Trust Indenture dated
as of March 1, 2013 (the “Indenture”), by and between the Issuer and U.S. Bank National
Association, as Trustee (the “Trustee”), executed counterparts of which are on file at the
corporate trust office of the Trustee in Orlando, Florida. All capitalized terms used but not
defined herein shall have the respective meanings assigned to such terms in the Indenture.

If there is a Determination of Taxability not caused by the Owners, the Bonds shall bear
interest from the earliest effective date of such Determination of Taxability at a rate per annum,
equal to the Taxable Rate. Upon an occurrence of a Determination of Taxability, the Issuer
hereby agrees to pay to the Owner (i) an additional amount equal to the difference between (A)
the amount of interest paid on the Bonds during the Determination of Taxability Period and (B)
the amount of interest that would have been paid on the Bonds during the Determination of
Taxability Period had the Bonds borne interest at the Taxable Rate, plus (ii) an amount equal to
any interest, penalties on overdue interest and additions to tax (as referred to in Subchapter A of
Chapter 68 of the Code) owed by the Owner as a result of the occurrence of a Determination of
Taxability. If there is a Loss of Bank Qualified Status, the Bonds shall bear interest at the Non-
Bank Qualified Rate. In addition to the foregoing, the Issuer shall pay any additions to tax,
penalties and interest, and any arrears in interest imposed upon the Owner of the Bonds on
account of a Loss of Bank Qualified Status. The Owner shall advise the Trustee and the Issuer in
writing within a reasonable time in good faith what amounts, if any, are owing as a result of a
Determination of Taxability or Loss of Bank Qualified Status as described herein and the Trustee
may conclusively rely upon such information without the duty to verify such information. In no
event, however, shall the interest rate on the Bonds exceed the maximum rate permitted by law.

Reference is hereby made to the Indenture for the provisions, among others, with respect
to the custody and application of the proceeds of the Bonds issued under the Indenture, the
operation and application of the Debt Service Fund and other Funds and Accounts charged with
and pledged to the payment of the principal of, premium, if any, and the interest on the Bonds,
the levy and the evidencing and certifying for collection, of Special Assessments, the nature and
extent of the security for the Bonds, the terms and conditions on which the Bonds are issued, the
rights, duties and obligations of the Issuer and of the Trustee under the Indenture, the conditions
under which such Indenture may be amended without the consent of the registered owners of
Bonds, the conditions under which such Indenture may be amended with the consent of the



registered owners of a majority in aggregate principal amount of the Bonds outstanding, and as
to other rights and remedies of the registered owners of the Bonds.

The owner of this Bond shall have no right to enforce the provisions of the Indenture or
to institute action to enforce the covenants therein, or to take any action with respect to any event
of default under the Indenture or to institute, appear in or defend any suit or other proceeding
with respect thereto, except as provided in the Indenture.

It is expressly agreed by the owner of this Bond that such owner shall never have the
right to require or compel the exercise of the ad valorem taxing power of the Issuer, St. Lucie
County, Florida, the State of Florida or any other political subdivision thereof, or taxation in any
form of any real or personal property of the Issuer, St. Lucie County, Florida, the State of Florida
or any other political subdivision thereof, for the payment of the principal of, premium, if any,
and interest on this Bond or the making of any other sinking fund and other payments provided
for in the Indenture, except for Special Assessments to be assessed and levied by the Issuer as set
forth in the Indenture.

By the acceptance of this Bond, the owner hereof assents to all the provisions of the
Indenture.

~ This Bond is payable from and secured by Pledged Revenues, as such term is defined in
the Indenture, all in the manner provided in the Indenture. The Indenture provides for the levy
and the evidencing and certifying, of non ad valorem assessments in the form of Special
Assessments to secure and pay the Bonds.

The Bonds are subject to redemption prior to maturity in the amounts, at the times and in
the manner provided below. All payments of the redemption price of the Bonds shall be made
on the dates specified below. Upon (i) any redemption of Bonds other than in accordance with
scheduled mandatory sinking fund payments, (ii) any change in the interest rate on the Bonds on
account of a Determination of Taxability, and/or (iii) any change in the interest rate on the Bonds
on account of a Loss of Bank Qualified Status, the Issuer shall promptly cause to be recalculated
and delivered to the Bank and the Trustee revised mandatory sinking fund payments recalculated
so as to amortize the Outstanding principal amount of Bonds in substantially equal annual
installments of principal and interest (subject to rounding to Authorized Denominations of
principal) over the remaining term of the Bonds. The mandatory sinking fund payments as so
recalculated shall not result in an increase in the aggregate of the mandatory sinking fund
payments for all Bonds in any year. In the event of a redemption occurring less than 45 days
prior to a date on which a mandatory sinking fund payment is due, the foregoing recalculation
shall not be made to mandatory sinking fund payment due in the year in which such redemption
occurs, but shall be made to mandatory sinking fund payments for the immediately succeeding
and subsequent years.

Optional Redemption

The Bonds are subject to redemption prior to maturity at the option of the Issuer in
whole, but not in part, on any May 1, at a redemption price equal to 101% of the principal



amount of Bonds to be redeemed, plus accrued interest to the redemption date, upon notice from
the Issuer to the Trustee as set forth in the Indenture.

Mandatory Sinking Fund Redemption

The Bonds are subject to mandatory sinking fund redemption on May 1 in the years and
in the principal amounts set forth below at a redemption price of 100% of their principal amount
plus accrued interest to the date of redemption. Such principal amounts shall be reduced as
specified by the Issuer by the principal amount of any Bonds redeemed pursuant to extraordinary
mandatory redemption as set forth above or purchased and cancelled pursuant to the provisions
of the Indenture.

Mandatory Sinking Mandatory Sinking
Year Fund Payment Year Fund Payment
2014 $155,000 2024 $220,000
2015 160,000 2025 230,000
2016 165,000 2026 240,000
2017 170,000 2027 250,000
2018 180,000 2028 255,000
2019 185,000 2029 265,000
2020 190,000 2030 275,000
2021 200,000 2031 285,000
2022 205,000 2032 295,000
2023 215,000 2033* 310,000

*Final maturity

Extraordinary Mandatory Redemption in Whole or in Part

The Bonds are subject to extraordinary mandatory redemption prior to maturity by the
Issuer in whole, or in part, on any interest payment date, at an extraordinary mandatory
redemption price equal to 100% of the principal amount of the Bonds to be redeemed, plus
interest accrued to the redemption date, from moneys deposited into the Bond Redemption Fund
following the Prepayment of Special Assessments on any portion of the District Lands in
accordance with the provisions of the Indenture.

Notice of Redemption

The Trustee shall cause notice of redemption to be mailed at least ten (10) days prior to
the date of redemption to all registered owners of Bonds to be redeemed (as such owners appear
on the books of the Registrar on the fifth (5th) day prior to such mailing) and to certain
additional parties as set forth in the Indenture; provided, however, that failure to mail any such
notice or any defect in the notice or the mailing thereof shall not affect the validity of the
redemption of the Bonds for which such notice was duly mailed in accordance with the
Indenture. If less than all of the Bonds shall be called for redemption, the notice of redemption
shall specify the Bonds to be redeemed. On the redemption date, the Bonds called for
redemption will be payable at the designated corporate trust office of the Paying Agent and on



such date interest shall cease to accrue, such Bonds shall cease to be entitled to any benefit under
the Indenture and such Bonds shall not be deemed to be outstanding under the provisions of the
‘Indenture and the registered owners of such Bonds shall have no rights in respect thereof except
to receive payment of the redemption price thereof, all as provided in the Indenture.

If less than all the Bonds are to be redeemed, the Trustee shall select the particular Bonds
or portions of the Bonds to be called for redemption by lot in such reasonable manner as the
Trustee in its discretion may determine. In the case of any partial redemption of Bonds pursuant
to an extraordinary mandatory redemption, such redemption shall be effectuated by redeeming
Bonds pro rata among the maturities, treating each date on which a mandatory sinking fund
payment is due as a separate maturity for such purpose, with the portion to be redeemed from
each maturity being equal to the product of the aggregate principal amount of Bonds to be
redeemed multiplied times a fraction the numerator of which is the principal amount of Bonds of
such maturity outstanding immediately prior to the redemption date and the denominator of
which is the aggregate principal amount of all Bonds outstanding immediately prior to the
redemption date.

The Issuer shall keep books for the registration of the Bonds at the corporate trust office
of the Registrar in Orlando, Florida. Subject to the restrictions contained in the Indenture, the
Bonds may be transferred or exchanged by the registered owner thereof in person or by his
attorney duly authorized in writing only upon the books of the Issuer kept by the Registrar and
only upon surrender thereof together with a written instrument of transfer satisfactory to the
Registrar duly executed by the registered owner or his duly authorized attorney. In all cases in
which the privilege of transferring or exchanging Bonds is exercised, the Issuer shall execute and
the Trustee or such other authenticating agent as may be appointed by the Trustee under the
Indenture shall authenticate and deliver a new Bond or Bonds in authorized form and in like
aggregate principal amount in accordance with the provisions of the Indenture. Every Bond
presented or surrendered for transfer or exchange shall be duly endorsed or accompanied by a
written instrument of transfer in form satisfactory to the Trustee, Paying Agent or the Registrar,
duly executed by the Bondholder or his attorney duly authorized in writing. Transfers and
exchanges shall be made without charge to the Bondholder, except that the Issuer or the Trustee
may require payment of a sum sufficient to cover any tax or other governmental charge that may
be imposed in connection with any transfer or exchange of Bonds. Neither the Issuer nor the
Registrar on behalf of the Issuer shall be required (i) to issue transfer or exchange any Bond
during a period beginning at the opening of business fifteen (15) days before the day of mailing
of a notice of redemption of Bonds selected for redemption and ending at the close of business
on the day of such mailing, or (ii) to transfer or exchange any Bond so selected for redemption in
whole or in part.

The Issuer, the Trustee, the Paying Agent and the Registrar shall deem and treat the
person in whose name any Bond shall be registered upon the books kept by the Registrar as the
absolute owner thereof (whether or not such Bond shall be overdue and notwithstanding any
notation of ownership or other writing thereon made by anyone other than the Issuer, the Trustee,
the Paying Agent or the Registrar) for the purpose of receiving payment of or on account of the
principal of, premium, if any, and interest on such Bond as the same becomes due, and for all
other purposes. All such payments so made to any such registered owner or upon his order shall
be valid and effectual to satisfy and discharge the liability upon such Bond to the extent of the



sum or sums so paid, and neither the Issuer, the Trustee, the Paying Agent, nor the Registrar
shall be affected by any notice to the contrary.

It is hereby certified and recited that all acts, conditions and things required to exist, to
happen, and to be performed, precedent to and in connection with the issuance of this Bond exist,
have happened and have been performed in regular and due form and time as required by the
laws and Constitution of the State of Florida applicable thereto, including particularly the Act,
and that the issuance of this Bond, and of the issue of the Bonds of which this Bond is one, is in
full compliance with all constitutional and statutory limitations or provisions.



payment of such defaulted interest to be fixed by the Paying Agent, notice whereof shall be
given to Bondholders of record as of the fifth (5th) day prior to such mailing, at their registered
addresses, not less than ten (10) days prior to such Special Record Date, or may be paid, at any
time in any other lawful manner, as more fully provided in the Indenture (defined below).

THE BONDS ARE LIMITED OBLIGATIONS OF THE ISSUER PAYABLE SOLELY
OUT OF THE PLEDGED REVENUES PLEDGED THEREFOR UNDER THE INDENTURE
AND NEITHER THE PROPERTY, THE FULL FAITH AND CREDIT, NOR THE TAXING
POWER OF THE ISSUER, ST. LUCIE COUNTY, FLORIDA, THE STATE OF FLORIDA,
OR ANY OTHER POLITICAL SUBDIVISION THEREOF, IS PLEDGED AS SECURITY
FOR THE PAYMENT OF THE BONDS, EXCEPT THAT THE ISSUER IS OBLIGATED
UNDER THE INDENTURE TO LEVY AND TO EVIDENCE AND CERTIFY, OR CAUSE
TO BE CERTIFIED, FOR COLLECTION, SPECIAL ASSESSMENTS (AS DEFINED IN THE
INDENTURE) TO SECURE AND PAY THE BONDS. THE BONDS DO NOT CONSTITUTE
AN INDEBTEDNESS OF THE ISSUER, ST. LUCIE COUNTY, FLORIDA, THE STATE OF
FLORIDA, OR ANY OTHER POLITICAL SUBDIVISION THEREOF WITHIN THE
MEANING OF ANY CONSTITUTIONAL OR STATUTORY PROVISION OR
LIMITATION. '

This Bond shall not be valid or become obligatory for any purpose or be entitled to any
benefit or security under the Indenture until it shall have been authenticated by execution of the
Trustee, or such other authenticating agent as may be appointed by the Trustee under the
Indenture, of the certificate of authentication endorsed hereon.

IN WITNESS WHEREOF, Portofino Shores Community Development District has
caused this Bond to be signed by the manual signature of the Chairman of its Board of
Supervisors and its seal to be imprinted hereon, and attested by the manual signature of the
Secretary of its Board of Supervisors, all as of the date hereof.

PORTOFINO SHORES COMMUNITY
DEVELOPMENT DISTRICT

N ) ) By: WLMMH’

Chairmér, Board of Supe\'v{so‘fs’
By: %/

Se;{étary, Bodrd of Bupervisors

(SEAL) o ;

Attesty




CERTIFICATE OF AUTHENTICATION

This Bond is one of the Bonds delivered pursuant to the within mentioned Indenture.

Date of Authentication: 5 -7~ [ >

U.S. BANK NATIONAL ASSOCIATION, as
Trustee

Authorized Signatoryu\)




ABBREVIATIONS

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

TEN COM - as tenants in common
TEN ENT - as tenants by the entireties
JT TEN - as joint tenants with right of survivorship and not as

tenants in common

UNIFORM TRANSFER MIN ACT - Custodian
(Cust) (Minor)

Under Uniform Transfer to Minors

Act

(State)

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



ASSIGNMENT AND TRANSFER

FOR VALUE RECEIVED the undersigned sells, assigns and transfers unto

(please print or typewrite name and address of assignee)

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints

Attorney to transfer the within Bond on the books kept for registration thereof, with full power of

substitution in the premises.

Signature Guarantee:

NOTICE: Signature(s) must be guaranteed
by a member firm of the New York Stock
Exchange or a commercial bank or trust
company

Please insert social security or other
identifying number of Assignee.

WPB 382991718v1/3-25-13/106512.010200

NOTICE: The signature to this assignment
must correspond with the name of the
registered owner as it appears upon the face
of the within Bond in every particular,
without alteration or enlargement or any
change whatsoever,



